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THI TRUOGNG GIAM MANH DA DPEN PIEM HAP DAN
PE CO CAU/PAU TU DAN VAO CAC CO PHIEU TANG TRUGNG DAI HAN

1. Nhan dinh cac yéu t6 co ban

Chi s6 22/08/2017 30/01/2018 06/02/2018
VN-INDEX 761.0 1,110.0 986.6
P/E 153 224 19.9
VN30 738.0 1,099.0 974.6
P/E 16.8 25.0 222

Thi trudng giam diém manh do cac yéu t6 sau:

e Thi trudng da tang kha nhanh tu thang 08/2017 dén théang
01/2018, kéo chi s6 P/E thj trugng tang tur 15.33 [én mic 22.4.

e Thi trudng chiing khodn/dau co thé gidi giam diém manh (thi
trudng chiing khoan My va cac thij trudng tién ki thuat sé bitcoin).

e Tam ly lo ngai nang ty Ié ky quy tur 50% lén 60%.

e DAau gid cac c6 phiéu I6n khién nha dau tu phai co cdu mét phan
tién tU thi trudng niém yét.

Theo danh gia cua ching t6i, viéc thi truong diéu chinh giam khi
cac yéu té co ban nhu:

e Cac nén tang vi mé van dang ting trudng tich cuc. Ngan hang
Standard Chartered du bdo GDP cla Viét Nam nam 2018 sé tang
trudng manh, dat muc 6.8%, lam phat nam 2018 dat trung binh
4.0%. Ty gia va lai suat ti€p tuc duy tri 6n dinh.

e Nghi dinh 126/2017/NP-CP thay thé nghi dinh 59/2011/ND-CP
vé chuyén doanh nghiép do nha nudc nam gitt 100% thanh cong ty
c6 phan ¢ hiéu luc tir 01/01/2018 khi mdi ap dung sé& co6 thé gian
cac cudc dau gia c6 phan doanh nghiép nha nudc trong thai gian
ti.

e Déng vén ngoai van tiép tuc mua rong 5 thang lién tiép trén thi
trudng: t 01/02/2018 dén 05/02/2018: +728 ty, thang 01/2018:
+8,909 ty.

Do dé, thi truédng giam mang tinh chat ky thuit nhiéu hon tir yéu
t6 ndi tai. DAy la co hoi d€ cac nha dau tu mua/co cdu dan sang cac c6
phiéu ca ban t6t nhu: HPG, MBB, LPB, PHR, MWG (chi tiét cac c6 phiéu

chlng t6i c6 bao cao riéng gui cho cac nha dau tu quan tam).
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2. Nhén dinh vé phan tich ky thuat Theo ly thuyét Fibo: Vn-Index da diéu chinh manh vé ving
Fibo 38.2 tuong duang vai diém 980 diém. Day 1a nguéng
hé trg manh cua Vnlndex va do dé nhiéu kha nang trong

ngan han VnIndex sé giao dich quanh vung nay. Ngudng hd

trg manh gan nhat tiép theo clia Vnindex la vung 900 diém
tuang duong Fibo 61.8. Theo ly thuyét song Elliott, ching téi

= nhan dinh VnIndex dang ndm trong séng thi 2 séng diéu

chinh va sé tang diém trong séng th 3 séng tang dai hon

= vugt dinh 1,110 diém va c6 mic d6 lan tda réng hon.

®

HO trd manh:
- Fibo 38.2: 986 diém.
- Fibo 61.8: 900 diém.

3. Hanh ddng khuyén nghi Pay 13 co hoi dé cac nha dau tu mua/cd cidu dan & cac
ngudng hd trg sang cac c8 phi€u co ban tét nhu: HPG,
MBB, LPB, PHR, MWG (chi tiét cac c6 phiéu chung téi c6

bao céo riéng gui cho cac nha dau tu quan tam).

Tuyén bé mién trdch nhiém: Bdn quyén thuéc vé Céng ty CP Chung khoan Ngdn hang Céng thuong
Viét Nam (CTS). Nhiing théng tin s dung trong bdo cdo dugc thu thdp tor nhiing ngubn ddng tin cdy va CTS khéng
chiu trach nhiém vé tinh chinh xdc cua ching. Quan diém thé hién trong bdo cdo nay la cua (cdc) tdc gid va khéng
nhat thiét lién hé vdi quan diém chinh thic cia CTS. Khéng mét théng tin ciing nhu y kién ndo dugc viét ra nhdm
muc dich quang cdo hay khuyén nghi mua/bdn bdat ky ching khodn nao. Bdo cdo ndy khéng dugc phép sao chép, tdi
bén béi bdt ky cé nhdn hodc té chic ndo khi chua dugc phép cia CTS.
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