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CHUNG Péng  Thay dsi Thay déi Thay déil I . L L o .
KHOAN VIET cira 1ngdy  1tuin nsm Dien bién trong phién: Thi trudng gilf tran & thé trung lap vdi trang thai xanh

diém xuyén suét ca phién; 4p Iuc ban manh chi dién ra vao cudi phién, nhung
lyc cung khéng qué dang ké.

VN30 1,165.2 -0.14% -1.15%  -27.46%
VNIndex 1,173.0 -0.09%  -1.08%  -26.44%

HNXIndex 2315 0.22%  -2.53% Chi s6 VNIndex dong ctfa giam diém nhe tai 1172.98 diém (-0.09% DoD).

UPCOM Index 871 0.13% -28.88% Tin hiéu: M3u nén bao trim sac do, ghi nhan thanh khoan gia tang nhe (dat
Déng Thayddil Thayddil Thay déil gia tri 17.7k ty dong, +5.4% DoD); thi trudng xuét hién ap luc ban v?o cubi
cira ngay tuin niam phién, phu nhan trang thai hung phan va can bang ké tir dau phién. Y nghia:
1.06% 1.20% Slic ép mang tinh thai diém ha nhiét tam Iy giao dich trén thj trudng, song lyc
cung danh gid & muc vura phai khi nhin vao bién dé nén gidm va thanh khoan
tugng dé&i yéu. Chi s6 giam diém nhe sau chudi 8 phién ting lién ti€p la dién
bién tich Ity hoan toan tu nhién. Tuy nhién, bdi thi trudng dén nhan phién dao
han phai sinh vao ngay mai; do dé, bién dong chi s6 ky vong khéng qua déng

TT THE GIO|

Dow Jones 34,951.9
Vang 1,978.4 1.23% -0.07% 0.76%
Dau Brent 79.7 1.62% 0.13% 2.37%
LSTPCP10ni 3.75% -1.03% 0.02%

BIEU PO VNINDEX ké, khi vi thé& Long hoan toan chiém uu thé trudc do.
4E+09 1800 e N N .2 N ~, = 3 N N 3
I 1600 Chi s6 nhal)w vung 1155 diém la nguong? ho trg trong ngan han, va vung md& gap
Se00 1400 1140 1a diém ma xu hudng, cling la diém quan trj rti ro cho moi vi thé tham gia
258409 1200 mua phia sau.
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- :2 Po rong thij trudng: Thi tr~u‘c‘1ng’ bao trum trong sac dd. Nném Ngan hang, Bat
16409 o0 déng san dugc ky vong dan dat, nhung lai c6 biéu hién “hut hoi”; nhom vén
o Tl g (] e oa o chiu &p lie chot 16t dién réng.
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DSC du bao Ap luc diéu chinh nhe trong hém nay khéng gay anh hudng dén
xu hudng trung han trudc dé, muc tiéu diém huéng [én viing 1180-1200 diém.

vol index

GIAO DICH CAC KHOI Khéi ngoai: Khéi ngoai c¢d phién mua rong tha 3 lién tiép, ghi nhan 227 ty
a4 500 doéng, tap trung tai VNM, VHM, HPG; ngugc lai, ban rong tai VCB, MSN, TPB.
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. - - . aw  KHUYEN NGHI CHIEN LUGC: HA TY TRONG
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I‘82 I +100 Chién lugc giao dich Chi s& dugc nang d& bdi nhdm cd phiéu try, trong khi
I I - - o dé da phan nhom vén hoda vira va nhd chiu &p luc ban lan téa. Trong trudng
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- 6 o . hop ca nh?m Ngan hang, va Bat dong san tiép dién t’ron~g trar}g thai ludng lu.
5 s 300 DSC khuyén nghi NDT chd dong ha ty trong, vi c6 thé dién bién I1&n xay ra sau
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o khi phién BHPS két thuc.
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Hanh déng gia tang ty trong tai thdi diém nay khéng dugc uu tién, gil vi thé

P . hang cé san trong trudng hgp rdi ro bién doég xuat hién.
TAC DONG TOI VNINDEX
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ANH MUC CHIEN LUOC

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 gid quay vé nén ho trg.

TCB NAM GIU 11.4% D C D
LPB  NAMGIU _ c D c +  Thém vao: CTI(16.2), PC1(28), DGC(71), VND(18)
GAS NAM GIU 47% D B D
DCM NAM GIT 12.7% b P B *  Tin hiéu xau: ANV(37) - tssl 2.5%, van déng yéu so vdi
VPB NAMGIU = 59% c D D thi truong;
HAG Nt\M G B2t c c C Danh gia xac suat dau tu tir Wetrade.com.vn:
DRC NAM GIU 6.0% D C C
NKG  NAMGIU 89% D C B + QUAN SAT vd&i nhém vén hda nhd.
cn Nl‘\M Gll:l' 37 D D B + BAN vdi nhém vén hda vira.
BSR  NAMGIU -1.1% D C B
D D D

PC1 CANH MUA 0.9%

Chu thich: — €6 phiéu dugc giai ngén trong tudn tré lai

_Ngan hang dan dau vé ty 1& CASA so véi toan nganh.
TCB  10/05/2023 32.30 29.00 3500 20.69% 27.5 _Tang trudng tin dung Q1/2023 manh mé, du ng TPDN giam, TCB
_ Dinh gi4 TCB dang & mic hap dan (P/B la 0,86 lan)
_Théng qua phudng an huy déng vén téng han 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 gbp tang 22%,
GAS 19/05/2023  98.90 94.5 1035  9.52% 92.0  LNST giam 2.3%. Tién gui ngan hang tdng manh la mét diém sang trong
béi canh lai suat téng cao.

LPB  18/05/2023 16.30 13.8 17.3 25.36% 13.3

_ Gia Ure dao chiéu tang, gia khi dét giam manh.

0
DCM  21/06/2023  28.75 255 2 AT 202 _Ri ro: nhu cau chua phuc héi ré rang trong nam 2023.

_Doanh thu tU 1&i, du ng cho vay tang trudng trong quy 1

_ Hiéu qua hoat d6ng thudc top nganh, CIR giam manh trong 3 nam qua. PB
_RUi ro: Ng xau cao, chat lugng tai san dudc du béao sé suy giam lam téng i
ap luc trich 1ap du phong; ap luc nay da hién dién tif quy 1 ndm nay.

VPB  16/06/2023  20.65 19.5 21.5 10.26% 19.0

_ Kim ngach xuat kh3u néng san phuc héi manh trong 6 thang dau nam,
HAG 23/06/2023  8.50 8.0 9.70  21.25% 7.7 trong d6 mat hang chugi va sau riéng xuat sang Trung Quéc tang manh.
_ RUi ro: Ng vay tang manh ké tir cudi nam 2022.

_ Bién Igi nhuan gop dugc cai thién nhd gia dau vao sut giam
_ Hudng lgi tir viéc Trung Qudc tiép tuc bi ap thué CBPG.
_Du phéng bctc quy 2, ti€p tuc ghi nhan doanh thu phuc hoi.
_RUi ro: giad cao su tu nhién tang, suy thoai kinh té toan cau.
_ Gia NVL dau vao giam, giam ap lyc trich 1ap dy phong giam gia
_ Ky vong nhu cdu trong nudc va xuat khau tao day, va phuc hoi dan tir Q3
_ Rui ro: Nhu cau thép trong nudc va xuat khau phuc hdi chdm
RUi ro: Gid HRC, gia tdn ma chua c6 tin hiéu phuc hoi.

DRC 03/07/2023 23.00 21.60 25.00 15.74% 20.5

NKG 04/07/2023 19.05 17.50 20.50  17.14% 16.5

_Hoat déng BOT, xay lap, ban da (chiém 90% ca cdu doanh thu) ky vong

cri [{0fO7/2023 1625 1600 1900 1875% 148  phuc hdi va ting trudng.
_Tién d6 giai ngan dau tu dugc thic day nita cudi nam.
BsR [DJ072083 1790 1810 2000 1050% 175 - 2 dauphuchoi
: ’ ’ =0 ~  _Bién crack spread thé gigi phuc héi ngan han.
_ M6 Niken dugc dua vao khai thac tir cuéi ndm 2023.
pc1  [{0J07/2023 2825 28 3100 1071% 265 _Mang xdy lap dién husng Ioi dai han tir quy hoach dién VI pC1

_ Ap luc chi phi tai chinh giam manh tir quy 2 trd di.
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https://www.dsc.com.vn/bao_cao/bao-cao-cap-nhat-q1-2023-tcb/
https://www.dsc.com.vn/bao_cao/24316-2/
https://www.dsc.com.vn/bao_cao/bao-cao-cap-nhat-q1-2023-pc1/

DANH MUC CHIEN LUOC
AP LUC VO HINH
Ngay 19/07/2023

TRUNG TAM PHAN TiCH DSC
Tang 2, Thanh Cong Building
80 Dich Vong Hau, Cau Giay, Ha Noi

9SC

BIEU PO KY THUAT CHi SO NGAN HAN

Biéu do 1: Dién bién chi s6 VNIndex Ngubn: DSC téng hap
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BOI CANH KY THUAT CHi SO: TRUNG LAP

Sau da tang kéo dai 8 phién lién tiép, xét thém dién bién Iudng Iu cta 3 phién gan nhat thi~dién bién giam diém nhe 13
ap luc diéu chinh lanh manh. Xu hudng thi trudng van dugc dam bao khi chi s6 VNIndex van neo dau phia trén dudng
tin hiéu ngan han ma10, Ma20.

Biém trir duy nhat dén tif viéc dé rong thi trudng trong trang thai "rdt ruét’, chiu &p luc ban trén dién rong; trong
trudng hgp sau ky DHPS ngay mai, nhom tryu khéng con d& gia chi s8 thi nhip diéu chinh c6 thé dién ra mot cach
quyét liét hon.

Ba phan nhém c6 phiéu trén thi trudng & mic d6 diu chinh thanh khoan thép, chua xuét hién tin hiéu dao chiéu hay
ban hoang loan nao. Vi vay, thi trudng c6 thé dang chiu stic ép “vé hinh” khi dang trong giai doan triing théng tin h
trg va nhdm ¢6 phiéu vén hoéa I6n (Ngan hang, BDS, Thép) c6 phan hut hoi.

Dién bién nghi ngd cang kéo dai thi dién bién diéu chinh cang xac suat cao sé dién ra; song, trong trudng hgp thi
trudng xuat hién diéu chinh, ngudng 1155 diém dugc ky vong la diém can bang cung cau uy tin. Vi vay, NDT gil ty
trong lén danh muc dudi dang hang s&n trong tai khoan, tranh tinh trang mua mdi vi thé qua I6n.

Thi trudng dang c6 nhip tang thénh thang, day chi sé tién 1én ngudng fibo 78.6% cua nhip séng giam trudc d6 (quanh
vung 1180-1200 diém). Nhip diéu chinh bat c6 thé xay ra, song thanh khoan ban khéng dugc phép qua I8n, cling nhu
ngudng 1140 diém khong dugc vi pham thi xu hudng trung han van dugc dam bao.

®  H6 trg ngén han: 1155 diém
®  Khéang cu ngén han: 1180 — 1200 diém

Biéu d6 2: Dién bién gié c& phiéu PC1 €O PHIEU PANG CHU Y: PC1
CTCPTépdoanPC1-1D-HSX = 02795 5 3
v 31.00

C6 phiéu xuat hién tin hiéu ma& xu hudng tang véi 2

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

mau nén pocket (phién 10/07; phién 13/07). Hién tai,
i nhip diéu chinh v&i thanh khoan thap thé hién la
nhip diéu chinh lanh manh. Dic biét, PC1 c6 dié
50 pullback ma20 kha tét trong phién hém nay.
o NDT chi déng mua thdam do quanh gia 28. Trong
trudng hop PC1 vugt gid 28.5, NDBT chd déng mua

gia tang.

Téng trudng D Diém mua 28
Gia tri D Muc tiéu 31
Pa tang D Catl6 26.5
Reward/risk 2.00

info@dsc.com.vn
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LICH SU KIEN
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Xac nhén cua chuyén vién phan tich

Chuaing téi xac nhan rang nhitng quan diém dugc trinh bay trong bdo cado nay phan anh ding quan diém ca nhén cua ching
téi. Chang téi cling xac nhan rang khéng c6 phan thi lao nao cda ching téi da, dang, hodc sé truc tiép hay gian tiép cé lién
quan dén cac khuyén nghi hay quan di€ém thé hién trong bao céo nay. Cac chuyén vién phéan tich nghién clu phu trach cac
bdo cdo nay nhan dugc thu lao dya trén nhiéu yéu t6 khac nhau, bao gom chét lugng, tinh chinh xac cda nghién ctu, va
doanh thu cuta céng ty, trong dé bao gém doanh thu tir cac don vi kinh doanh khac nhu bé phan Méi gidi t8 chiic, hoac Tu
van doanh nghiép.

Bao cao mién trur trach nhiém

B4o c4o nay dugc viét va phat hanh bdi Céng ty C6 phan Ching khoan DSC. Bao cdo nay dugc viét dya trén ngudn théng tin
dang tin cay vao thdi diém céng bd. Céng ty C8 phan Chimng khoan DSC khéng chiu trach nhiém vé dé chinh xéac cua nhiing
théng tin nay. Quan diém, dy bao va nhitng udc lugng trong béo cao nay chi thé hién y kién cua tac gia tai thai diém phat hanh.
Nhitng quan diém nay khéng thé hién quan diém chung ctia Céng ty C8 phan Ching khoan DSC va cé thé thay d6i ma khoéng
can théng bao trudc. Bao cdo nay chi nhdm muc dich cung cdp théng tin cho cac té chirc dau tu cling nhu cac nha dau tu ca
nhan ctia Cong ty ¢ phan ching khoan DSC va khéng mang tinh chdt mdi chao mua hay ban bat ky ching khoan nao dugc
thao luan trong bao cdo nay. Quyét dinh cla nha dau tu nén dua vao nhiing su tu vdn déc lap va thich hgp vdi tinh hinh tai
chinh cling nhu muc tiéu dau tu riéng biét. Bao cado nay khdng dudc phép sao chép, tai tao, phat hanh va phan phai vai bat ky
muc dich nao néu khéng dugc sy chap thudn bang van ban cia Cong ty CS phan Chiing khoan DSC. Xin vui 1dng ghi rd ngudn
trich dan néu st dung cac théng tin trong bao cao nay.

Lién hé

Nguyén Quéc Vin,
Chuyén vién Phan tich
van.nq@dsc.com.vn
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