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TOM L

THONG KE
CHUNG Poéng Thay ddi Thay déi Thay déil

KHOAN VIET clra 1ngay 1tuan nam

VN30 1,061.6 -0.61% -1.15%  -27.46%
VNIndex 1,061.8 -0.38% -1.08%  -26.44%
HNXIndex 216.0 0.08%  -2.53%

UPCOM Index 80.9 -0.08% -28.88%

Péng Thaydéil Thaydsil Thay dail

TT THE GIO1 clra ngay tuan nam

Dow Jones

33,055.5 -0.69% 1.20%
Vang 1,974.7 0.28% -0.07% 0.76%
Dau Brent 77.6 2.08% 0.13% 2.37%
LSTPCP10ni 3.69% -0.62% 0.02%

BIEU DO VNINDEX

DPIEM NHAN

Dién bién trong phién: Thj trudng phan (ng trai chiéu vdi théng tin tich cuc
tir viéc ha 1ai suat. Sau dién bién c6 phan am dam trong phién sang, cac bén
chti d6ng ha vij thé va chét I5i dan dén ap luc diéu chinh 16n dan vé cudi phién.
Chi s6 déng ctra giam diém tai 1061.79 diém (-0.38% DoD).

Tin hiéu: M3u nén do, than nén bao trum kém déng lugng thanh khoan ban
gia tdng (dat 13.5k ty déng, +5.5% DoD) thé hién &p luc ban chi déng. Chung
t6i danh gia dién bién diéu chinh & muic d6 vira phai; thay ré gia téc giam diém
thu hep dan khi chi s& tiém can vé ngudng quanh 1060 diém, luc cdu tham gia
d& gia tai day phu hgp véi chién luge chung hién tai la canh mua khi diéu
chinh. Dé thay, dién bién hém nay cé phan trai chiéu vé&i chinh sach tién té ndi
Idng gay tdm ly giao dich yéu dan trong ngan han khi khéng con qué nhiéu
théng tin mdi hd trg dugdc ky vong.

Dong tién mang yéu t& chét I8 manh tai nhém c8 phiéu tai nguyén cd. Biéu

48409 1800 hién chét IGi tai nhém ngéan hang chua xac nhan tin hiéu dao chiéu rd rang khi
356409 1600 thanh khoan ban khong dang ké.
3E409 1400
256409 1200 Khéi ngoai: Khéi ngoai cé phién ban rong I6n thi 2 lién ti€p, ghi nhan 570 ty
26409 ;zo dong, tap trung tai HPG, VNM, VND; ngudc lai, mua rong tai POW, VRE, VIC.
1.5E+09 500
SOOO;:;EZ o DSC du bao xac sudt tding gidm cua xu hudng tuan 1a 50/50. D€ danh gia vé xu
200 =
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1055-1060 diém; trong trudng hgp vi thé nay bi vi pham vé cudi phién ngay
mai, NDT uu tién chd déng ha ty trong va bao toan Igi nhuan.

KHUYEN NGHI CHIEN LUGC: CHO PHAN UNG TAI 1055-1060 DIEM

Géc nhin tU phia khéi ngoai tiép tuc dé nang lén tam ly giao dich trén thj
trudng, dac biét khi khéi nay chd dong ban tai nhdom vén hoéa 16n (VNM,
MSN,...).

Chién lugc giao dich DSC nhip tich IGy chua di dé chi s6 vugt han 1075
diém, NBT khéng véi vang mua gia xanh, uu tién mua khi diéu chinh quanh
ngudng 1060 diém. Vi vi thé cia SOl DANH MUC da c6 nhip mua tai 1060 roi
nén chdng t6i uu tién nam gilt va quan sat. VGi ty trong danh muc margin cao,
NDT uu tién ha ty trong trudc dé€ quan trj rdi ro. VSi quan diém mua mai, NDT
dgi thém tin hiéu cho trang thai can bang méi.

TAC DONG TGOl VNINDEX DU BAO
Z::j 0.08% DU BAO THI TRUONG Tichcwc Trunglap  Tiéu cuwe
006% oo Ngay 25/05/2023
0.04% (Nhan dinh khung d6 thj ngay)
0.02% 0.01%  0.01% Tuan 25/05 - 31/05
0.00% (Nhan dinh khung db thij tuan)
-0.02% Tha'ng 5
- e TP (Nhan dinh khung db thj théng)
oos -0.05% qu 2
VHM MSN BSI FTS VNM BID TCB HPG

www.dsc.com.vn

+84 24 3880 3456

(Nhan dinh khung db thi quy)
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ANH MUC CHIEN LUGQC

DANH MUC CHIEN LUGC

Danh muc da dang nhém nganh va c6 diém mua an toan tai
nén ho trg, tranh viéc gia tang khi gia quay vé nén ho trg;
NDT uu tién quan sat trong béi canh bién dong vi mé phiic

GEG NAM GIU 0.6%

4 C C
a _ tap.
IDC NAM GIU 2.1% D C D
MWG NAM GIT 222% D C D *  Thém vao: DPG (31.5), SBT(16).
HDG  CHOTLOI 19.0% B c c +  Loai ra: HDG(34.5) chét I5i: rdi ro 2 dinh, PVS(30) chét Ii:
HPG CATLO -0.9% D D C dat muc tiéu ngan han, HPG(21.5) c&t 16 1%, c6 phiéu mat
PVS CHOT LOI 12.2% D D (¢ xu huéng.
VIB NAM GIU B c D o
. - - DPanh gié xac suat dau tu tr Wetrade.com.vn:
TCB NAM GIU 2.8% D C C
LPB NAM GIU 0.7% C C D + BAN v3i nhém vén héa nho.
GAS NAM GIU “2.1% D B D + NAM GIU véi nhém vén hoéa vira.
DPG NAM GIU 0.3% D C C
SBT NAM GIU 1.3% C D (d

Chu thich: — 6 phiéu dugc gidi ngdn trong tudn trd lai

_ Quy hoach dién VIII, tac déng dai han.
GEG - 16.10 16.0 18.5 15.63% 15.0 _Gia dién huy dong ky vong téng.

_ Rui ro: chi phi tai chinh khéng dugc kiém soat.

_ Gia thué Cau Nghin da tang |én mic 75 USD/m?2 (tang 15% so vdi cudi
IDC - 39.50 38.7 455 16.67% 37.0 2022).

_Cha lan séng FDI phuc hoi.

_ Ky vong chinh sach hé trg thué VAT va ndi ldng chinh séach tién té

Mwe B 3795 388 435 1211% 375 _Mang ICT budc qua vung day, phuc hoi dan tur Q2.

_ Cd cau hoat déng chuyén dich sang mang NLTT chiém 70%.
HDG - 34.50 29.0 360 24.14% 27.5 _ Téng gia tri cac khoan ng vay va thué tai chinh, giam gan 12% svck. HDG
_Du &n Ha D6 Charm Villa, ky vong doanh thu dat 800 ty dong
_ Ky vong HRC dugc hé trg t6t nhd nhu cau xudt khdu phuc hoi, dic biét la
qua thi trudng An D6 va Th3 Nghi Ky.
_Dung Quét la déng lyc tang trudng trong dai han.
_ Rui ro: gia thép xay dung ndi dia giam, nhu cau chua phuc hoi rd rang.
_ -Tiém nang gianh dugc hgp dong M&C dién gié ngoai khai tri gia
khoang 4,5 ty USD trong giai doan 2023-2030.
_ Hudng lgi ti phé duyét Quy hoach dién VIII.
_ RUi ro: gia dau giam ngan han.
_Han ché rti ro lién quan ti thanh khoan trai phiéu doanh nghiép va thi
trudng bat dong san.
_Mang thé dy kién sé tiép tuc hd trg thu nhap tir phi trong thdi gian t&i.
_ Ky vong VIB sé téng ty |é bao phu ng xdu (LLR) trong 4 nam tdi.
_Ngéan hang dan dau vé ty 1& CASA so véi toan nganh.
TCB  10/05/2023 29.80 29.0 33.0 13.79% 27.5 _Tang trudng tin dung Q1/2023 manh mé, du ng TPDN giam,
_ Pinh gi4 TCB dang & mic hap dan (P/B la 0,86 lan)
_Théng qua phuong an huy déng vén téng hon 3.200k ty dong.
_Han ché rti ro ng xau BDS, danh muc cho vay lién quan chi chiém 15%
téng du ng.
_ KQKD quy 1 tich cuc.

_ KQKD Quy 1 trung lap: Doanh thu gidm 20% YoY, BLN gop tang 22%,
92.50 94.5 1035  9.52% 92.0  LNST gidm 2.3%. Tién gui ngan hang tdng manh la mét diém sang trong
bGi canh 13i suat tang cao.

T
o
[q]

HPG  11/05/2023 21.30 21.5 24.5 13.95% 20.5

PVS 29.50 26.3 30.0 14.07% 25.0

<
®

VIB  11/05/2023 21.00 20.4 22.5 10.57% 19.5

LPB 13.90 13.8 15.5 12.32% 13.3

GAS

_Dbén dau séng dau tu cdng, ky vong thic day gdi tai khda nira cusi nam
_ Ng vay thap so véi doanh nghiép cung nganh; ty 1é ng/vcsh 1.21x, giam
31.60 315 34.5 9.52% 30.0 so vdinta cudi nam 2022, dat 1.52.
_Ruiro: ty trong dau tu vao NLTT Ién, nhung du bado mang thuy dién 2023
kém kha quan.
_ Gia dudng ngan han tiép tuc tang, neo trén viing dinh.
o _ Ap thué phong vé thuong mai vSi dudng nhap khau tir cac nudc ASEAN
n SBT 82t UEL e 125t = khién cho céc doanh nghiép dan chiém lai thi phan néi dia trong trung han

DPG

Doanh dirng dau thi phan ndi dia (chiém 46%)

2


https://www.dsc.com.vn/bao_cao/bao-cao-cap-nhat-q1-2023-hdg/
https://www.dsc.com.vn/bao_cao/baocaocapnhathpg/
https://www.dsc.com.vn/bao_cao/bao-cao-cap-nhat-q1-2023-vib/
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BIEU PO KY THUAT CHi SO NGAN HAN

Biéu d6 1: Dién bién chi s6 VNIndex BOI CANH KY THUAT CHi SO: TRUNG LAP
Chisd VNINDEX- 1D = 0106913 H1069.61 L1060.60 C1061.79 -4 06 (-U:38%).

s | 12 Diém tiéu cyc dén tur viéc dudng tin hiéu ngan
||| " han (trung binh déng ma10) sau nhiéu phién né
| i . luc, da cho thay su suy yéu. D€ dam bao xu hudng
/ly ; 0 tich Iy trudc do, chi s6 VNIndex phai 6 tin hiéu
ey :
/
|

Tuy nhién, v&i déng lugng thanh khoan trong
phién ban c6 phan gia tdng, dan dén quén tinh
rung lac van con tiép dién trong phién; van déng
cta chi sé ky vong cham lai, ngudng 1055-1060
diém ghi nhan 1 viing hé trg ngan han.

Thi trudng thi€u nhém nganh dan dat rd rang, dan

dén khi chi s6 tiém can diém nén cda mau hinh

“c4i ném" that chat thi xac suat bang né, md xu
huéng tang dang dan yéu thé. Trong trudng hop

vi th&€ 1055 diém bj vi pham s& xac nhan vung tich

e IGy 2 tudn vira qua 1a qua trinh phan phéi ban; dan
Z dén NDT chi dong ha ty trong danh muc.

Nguon: DSC tong hgp ®  Hb trg ngan han: 1060 diém

O A ol e e

®  Khang cy ngén han: 1080 diém

Bi€u db 2: Dién bién chi s Phai sinh
Hop dong treng lai VN30FIM - 30 = 010555 H1056.1 L1055.5 C1056.1 +0.1 (+0.01%)

Volume - Khdi lrong SMAS 5.418K 1060.0

THI TRUGNG PHAI SINH

™ 1070.0

Iy . VN - L s 5 .
| |-|.|.|A..l' iy Chi s6 FIm diéu tiét, kim ham da tang cua thj
Wi \ gt 1060.0

= trudng cd sd, biu hién hang loat c8 phiéu tru
gidm diém. Chi s6 FIm tam thdi gilt bién d6 di
ngang ngan han.

1050.0

T [PV | i) 1040.0
|I [ "u.--'l |'-..~-w Du bdo trong trang thai chi sé F1m chua xac nhan
fil L w0 Vugt qua ving 1075 diém, NDT uu tién tién giao
dich trong bién d6 1060-1075 diém.
1020.0
Spraad close VN30, undefed ~5.45 Trong trudng hgp, ngudng 1050 diém bi vi pham,
o NDT cha déng md vi thé Short tai 1050, stoploss
tai 1060 diém.

Biéu db 3: Dién bién gia c6 phiéu SBT CO PHIEU PANG CHU Y: SBT
(iTélPThanhThanhCﬁng-BlénHoa-1D'HSX = 01640 H1645 L1595 C16.20 02 » Sau d|§n bién hu’ng phén tao dinh ngén han, SBT
dang dan trd lai trang thai can bang, vuct qua ap
luc ban 2 tuan qua. Vung khang cu pivot trudc dé
(gi& 16) trd thanh ving hé trg can bang diém hién
tai.

Chi bdo RSI va MACD déu cé dau hiéu dao chiéu
nhe. Vdi tin hiéu rau nén dai phia trén hém nay,
NDT uu tién mua khi diéu chinh.

Téng trudng C Diém mua 16

Gia tri D Muc tiéu 18

=i . Da tang C C4tl16 155

T, om ...||||| L N~ P Reward/risk 4.00
vt ey gy Wy T aal R -
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LOI KET

Lich su kién

ETF VNFIN LEAD, VNDIAMOND o ci danh muc

Xac nhan cia chuyén vién phan tich

Chung t6i xac nhan rang nhitng quan diém dugc trinh bay trong bdo cdo nay phan anh ddng quan diém c& nhan
clia chdng t6i. Chlng téi cling xac nhén rang khong ¢ phan thi lao nao cla ching téi da, dang, hoac sé tryc
tiép hay gian tiép co lién quan dén cac khuyén nghi hay quan diém thé hién trong béo céo nay. Cac chuyén vién
phan tich nghién cu phu trach cac bao cdo nay nhan dugc thu lao dya trén nhiéu yéu té khac nhau, bao gém
chat lugng, tinh chinh xac cta nghién clu, va doanh thu cia cong ty, trong dé bao gém doanh thu tu cac don vj
kinh doanh khac nhu bd phan Méi gidi té chiic, hodc Tu van doanh nghiép.

Bao cao mién tru trach nhiém

Bao cdo nay dugc viét va phat hanh bai Céng ty C8 phan Ching khoan DSC. Bao cdo ndy dugc viét dya trén
ngudn théng tin dang tin cdy vao thdi diém céng bé. Cong ty C8 phan Chiing khoan DSC khéng chiu trach nhiém
vé do chinh xac clia nhitng thdng tin ndy. Quan diém, du bao va nhitng udc lugng trong bao cao nay chi thé hién y
kién cla tac gia tai thai diém phat hanh. Nhitng quan diém nay khéng thé hién quan diém chung clia Céng ty C&
phan Ching khoan DSC va c6 thé thay déi ma khéng can théng béo trudc. Bao cdo nay chi nham muc dich cung
c8p théng tin cho cac té chitc dau tu cling nhu cac nha dau tu ca nhan clia Cong ty c6 phan ching khoan DSC va
khéng mang tinh chadt mai chao mua hay ban bat ky chiing khoan nao dudc thao luan trong bao cédo nay. Quyét
dinh cGia nha dau tu nén dua vao nhiing sy tu van déc 1ap va thich hgp vdi tinh hinh tai chinh cling nhu muc tiéu
dau tu riéng biét. Bdo cao nay khong dugc phép sao chép, tai tao, phat hanh va phan phdi véi bat ky muc dich nao
néu khdng dugc su chdp thuan bang van ban clia Cong ty C8 phan Chlng khoan DSC. Xin vui ldng ghi ré ngudn
trich dan néu st dung céc théng tin trong bao c4o nay.

Lién hé
Nguyén Quéc Van,

Chuyén vién Phan tich
Van.nqg@dsc.com.vn

www.dsc.com.vn +84 24 3880 3456 info@dsc.com.vn
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