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VNM ETF sé quay lai ban rong trong tuan téi

Diém nhan
Thanh khoan ti&p tuc giam du diém sé thi truong duy ti tang.
Biéu tich cuc la khdi ngoai duy tri luc mua rong.

Céc chi béo ky thuat van cho tin hiéu gidm trong ngén han.

Nhan dinh thi truvong
Véi du doan quy VNM ETF quay lai ban rong, két hop véi yéu td luc
cau yéu, chuing toi cho réng thi trudng nhiéu kha nang giam diém néu
v&p phai luc ban manh clia khéi ngoai trong tuan téi.

Chuing t6i du dodn thi truong sé dao déng ngan han trong viing 530 —
555 diém trong phién dau tuan toi.

Chuing t6i khuy8n nghi cac nha dau tw mao hiém ban hét hodc giam ty
trong trong phién hém nay, chd diém mua tét hon trong tuan téi. Nha
dAu tu than trong ding ngoai thi trudmg thoi diém nay.

Danh muc khuyén nghi

Danh muc ngén han: Ban REE

Cau chuyén cudi tuan

Benjamin Graham va Ngai Thi Trudng

BSC RESEARCH

Trudng phong
Trén Thang Long
longtt@bsc.com.vn

Nhém Vimé & Thi trudong

Bui Nguyén Khoa

khoabn@bsc.com.vn

Nguyén Hoang Viét

viethh@bsc.com.vn

Vi Thanh Phong
phongvt@bsc.com.vn

P& Nam Tung
tungbn@bsc.com.vn

Nguyén Qudc Truéng
truongng@bsc.com.vn

VN-INDEX 547.85
Gid tri: 1181.95 ty 1(0.18%)
Khéi ngoai (rong): 54 ty

HNX-INDEX 81.93
Gia tri: 323.5 1y 0.33 (0.4%)
Khéi ngoai (rong): -9.46 ty

UPCOM-INDEX 63.45

Gid tri: 22.9 1y 0.02 (0.03%)
Khéi ngoai (rong): 0.19 ty

Théng s vi md

Giatri % thay doi

Gia dau 49.1 -1.9%
Gia vang 1,202 0.1%
Ty gid USD/VND 21,585 0.0%
Ty gia EUR/VND 23,478 -0.1%
TV gid JPY/VND 17,954 -0.3%
LS lién NH 1 thang 4.1%

LS TPCP 5 n&m 5.5%

Nguén: Bloomberg, BSC Research
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B4o cdo nay chi dugc xem nhu & nguén
thong tin tham khdo. Boc ky phan Khuyén
c4o str dung & trang cudi.
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Diém nhan thi trudng

Mac du thj trudng tang diém, thanh khoén cé hai san trong phién hém nay dat
1430 ty déng, gidam 10% so vai phién hdm qua.

D6 rong thi trudng tuong déi can bang véi 111 mé tang / 96 mé giam trén HSX
va 87 ma tang / 92 ma giam trén HNX.

Gié tri mua rdng ctia khdi ngoai tang dan, cu thé, ho mua rong téng cong 44 ty
dong trén ca hai san, con s6 ngay clia ngay hém qua la 8 ty déng.

Céc ¢b phiéu co dién bién gid dang chu y trong phién hém nay la NDN (+3.4%),
PVD (+2.5%) va TMT (-6.7%).

Nhan dinh

Chuing téi cho rang thj trudng s& gidm diém trong d4u tudn t6i do VNM ETF
nhiéu kha n&ng sé quay lai ban rong. Cu thé, quy quay trd lai trang théi
discount manh sau phién dém qua (), do vay, ho c6 thé ban ra tdm 500k — 700k
trong 1-2 phién dau tuén t¢i. Néi thém vé phién hdm nay, chiing toi nhan thay
luc cAu van kha y8u va dé dat & mic gid cao. Do do, thi truong tang diém
nhung thanh khoan lai gidm sut. Néu vAp phai luc ban manh cla khéi ngoai

trong tuén t&i, thj trudng nhiéu kha ndng sé giam diém.

Chiing t61 khuyén nghi cdc nha déu tur tra mao hiém bén hét hodc gigm ty
trong c8 phidu vé muc an toan trong phién hém nay, cho diém mua t6t hon
trong tudn tdi. Con vdi nha ddu tur thén trong, khuyén nghi diing ngoai tiép

tuc duore ching t6i bao lueu tai thoi diém nay.
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Béang 1

Top thanh khoén

C& phigu Khéi lugng Gid % Thay d6i
FLC 12.6 10.6 0
OGC 4.92 4.9 4.26
HAI 3.93 11 -2.65
DLG 3.77 9.1 1.11
GTN 3.7 15.8 1.28
Nguén: Bloomberg, BSC Research

Bang 2

Top giao dich khdi ngoai

Top NN mua Gia tr] Top NN ban Gia tr]
MSN 1.2 HPG 6.5
VCB 7.8 GAS 3
HSG 7.2 DIG 2.4
BID 5.9 VIC 1.7
SHB 0.85 PVS 5

Nguén: BSC Research
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Phan tich ky thuat

Mot cay nén dang Hanging Man xuét hién véi khéi luong thép cho thay luc cau

tré nén deé dat tai cac muc gia cao. Cay nén trang hdm qua va cay nén den hém

nay van chua thoat khoi than ctia cay nén den hém 01/04. Bén canh do, cac chi

bdo xu hudng van cho tin hiéu GIAM trong ngan han. Do dé, nhiéu kha nang thi

truong sé sém bi thir thach va co thé Iti vé vung hé tro 530 - 535 diém trong

dau tuan toi.
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Grestes with AmiBioker - 30vancad charting and techn

sre. hitp:/fwarw. amibtokeer com
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Chuing téi tiéb tuc bao Iy quan diém thi
truong sé dao dong ngén han trong ving
530 - 555 diém.
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Danh muc khuyén nghi

Danh muc ngan han

STT Ma Ngadymua Gidmua Gidhiéntai Hiéusust Khuyénnghi Dungld  Muc tiéu Danh muc ngan han: Ban REE

1 REE 27/3/2015 26.3 25.8 -1.9% Ban 255 28.0
Trung binh -1.9%
Nguén: BSC Research

Danh muc CANSLIM

Hiéu sudt 1 Hiéu suft tur

STT Ma Ngay mua Gidmua  Gid hién tai . ) Durng 16 Muyc tiéu
tuén khi mua
1 PVT 24/3/2015 13.2 12.6 -10.0% -4.5% 12.5 16.1
2 SD6 24/3/2015 14.7 14.7 -2.0% 0.0% 13.6 17.5
3 SSl 24/3/2015 21.3 20.2 -9.0% -5.2% 20.1 25.9
4 SHI 3/9/2015 7.5 8.4 0.0% 12.0% 7.0 9.0
5 VIC 7/7/2014 47.7 46.1 -5.1% -3.4% 43.9 57.3
6 FPT 12/1/2015 48.3 48.8 -2.0% 1.0% 44.4 58.0
7 DHC 14/1/2014 21.5 21.3 -1.4% -0.9% 19.8 25.8
8 TCM 22/8/2014 31.8 31.6 -6.8% -0.6% 29.3 38.2
9 HVG 14/1/2014 21.2 20.2 -6.0% -4.7% 19.5 25.4
10 ASM 27/1/2015 9.2 8.6 -11.3% -6.5% 8.5 11.0
11 DBC 14/1/2014 28.8 29 -2.4% 0.7% 26.5 34.6
12 FMC 27/1/2015 24.8 25.7 -1.2% 3.6% 22.8 29.8
13 DCL 27/1/2015 49.7 46.2 -1.7% -7.0% 45.7 59.6
14 PDR 3/9/2015 18.5 17.6 0.0% -4.9% 17.2 22.2
Trung binh -4.2% -1.5%

Nguén: BSC Research
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Cau chuyén cudi tuan

Benjamin Graham va Ngai Thi Truong

Chuing ta vira trai qua nhiing bién déng manh cla thi trudng trong thang 3.
Nhing IUc thi trudng nhu thé nay, ching téi lai nhé dén Benjamin Graham va
hinh tuong “Ngai Thi Truong” clia 6ng. Con nhé da cd 1an, ching toi viét series
cau chuyén vé nha dau tu huyén thoai nay. Trong chuyén muc cau chuyén cudi
tuan ngay hém nay, xin phép Mot 1an nita ndi lai vé van dé nay.

Theo Graham, Ngai Thi Trudng ¢ tinh cach rét ky la: khi éng ta hung phén,
ong ta chao ban vai gi4 rat cao va nguoc lai, khi 6ng ta bi quan, 6ng c6 thé
chao ban muc gid thdp ky luc. Tuy nhién, 6ng cé mot dac diém rét dang yéu,
dd 14, mac cho ban cé phdt 16 6ng trong hdm nay, 6ng van sé vui vé quay lai
trong ngay hdm sau va chao ban véi mét mic gia mai.

Chuing t6i xin duoc trich dan mét doan van, cé thé ndi la dang doc nhét trong
cudn “Nha d4u tu théng minh” — mot tac phdm dé doi ctia Ben, 1a 101 khuyén
clia 6ng vai nhitng nha dau tu khi giao dich véi Ngai Thi Truong: “Nha dau tu
that su it khi bi budc phai ban nhitng ¢ phan cdia minh, va vao tat ca céc thdi
diém khéc thi anh ta hoan toan khéng c&n phéi quan tAm t&i gia niém yét hién
tai. Anh ta chi can quan tam dén né va hanh déng chi dén chimng muc phu hop
Vi s6 séch clia anh ta, va khong can hon. Do dd, nha déau tu nao ma dé minh
bi bén loan hoac lo lang qué dang vi nhitng 1an giam gia thi trudng mot cach vo
ly v&i nhitng ¢ phén clia minh, thi anh ta dang bién loi thé co ban clia minh
thanh bét Igi co ban mét céch tai hai. S& t6t hon déi véi ngudi dé néu chiing
khodén cta anh ta khéng hé cé béo gia thi trudng, vi ldc dé anh ta sé thoat
khai su dau khé tam Iy gay ra béi nhitng sai 1&m trong danh gié clia ngudi
khac”.
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Mé&c du Graham day ban nén mua khi Ngai
Thij trudng dang hét "ban", cé mdt ngoai 1€
ma nha d4u tu théng minh cén phai hiéu.
Ban ¢6 thé lam diéu ma hau h&t moi nguoi
déu lam - ho&c kéu than vé thua 16 cla
minh, ho&c quét né xudng dudi chiéu va lam
nhu thé nd chua ting xay ra.

DU sao, v&i nhirng ngudi con dau tu trong
nhiéu nam nita, gia chiing khoan giam la tin
t6t, khong phai xau, vi ching gitp ban mua
nhiéu hon véi it tién hon. Chiing khoan giam
cang nhiéu va cang lau, va ban cang mua
chiing déu dan hon khi chiing giam, thi cudi
cling ban sé cang kiém dugc nhiéu tién hon -
néu ban gitr virng téi cudi. Thay vi sg mét thi
truong gid xuéng, ban hay dén nhan no.
Nha dau tu théng minh phai hoan toan thoai
mai khi s& hru mot ching khoan hay quy
tuong hd ké ca néu thi trudong khéng cung
c8p gia hang ngay trong mudi nam nita.
“Hoac ban cé thé ndm 18y quyén kiém
sodt... Bang cach tir chdi dé Ngai Thi
trudng lam chii ban, ban sé bién 6ng ta
thanh day t¢ cho minh.”

Xin duoc khép lai Series vé Benjamin
Graham bang cau néi clia Buffet, mét trong
nhrng hoc tro thira k& thanh cong nhét triét
ly dau tu ctia Graham:

"Bi theo céc triét ly clia Graham tic la ban
s& c¢b duoc céac loi ich tir su dién rd cua thi
trudng hon 12 viéc ban 1a mét phan clia su

dién rd dé".
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Thdéng ké thi trudng

Top 5 ¢ phiéu tac ddng tang lén VN-Index

Top 5 ¢8 phiéu tac
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déng tang 1én HNX-Index

CK Gid % Thay d&i gid Index pt KLGD CK Gid % Thay ddi gid Index pt KLGD
GAS 64 1.59 1.07 291410 PVS 22.8 2.24 0.138 883900
HPG 44.9 1.81 0.221 1.08MLN ACB 16.8 1.2 0.115 51000
EIB 12.9 2.38 0.209 56840 NVB 6.9 6.15 0.074 31700
PVD 45 2.51 0.188 975210 CHP 16.7 1.95 0.022 33800
FPT 48.8 1.46 0.136 116580 PMC 49 6.75 0.018 2900
Top 5 ¢ phiéu tadc ddng gidm 18n VN-Index Top 5 ¢8 phiéu tac ddng giam 16n HNX-Index
CK Gia % Thay d&i gid Index pt KLGD CK Gid % Thay déi gid Index pt KLGD
VNM 105 -0.94 -0.565 56560 SHB 8.4 -1.18 -0.055 514500
BVH 34.5 -2.27 -0.307 209320 VCG 12.4 -0.8 -0.027 298100
VIC 46.1 -0.43 -0.164 311650 PVX 4.5 -2.17 -0.025 594300
BID 17.8 -0.56 -0.159 1.43MLN LDP 55.8 -9.85 -0.013 300
CTG 17.4 -0.57 -0.075 1.68MLN KLS 9.6 -1.03 -0.012 206500
Top 5 ¢8 phiéu tdng manh nhat trén HSX Top 5 ¢8 phiéu tdng manh nhét trén HNX
CK Gia % Thay d&i gid Index pt KLGD CK Gid % Thay déi gid Index pt KLGD
AVF 11 10 0.002 198400 STC 17.9 9.82 0.006 54300
SC5 21.4 7 0.012 3530 CPC 25 9.65 0.006 100
STT 4.6 6.98 0.001 2430 DNP 171 9.62 0.003 400
SSC 62 6.9 0.034 10 SFN 16.3 9.4 0.003 3500
TSC 25.1 6.81 0.014 1.16MLN D11 16.2 9.35 0.003 100
Top 5 ¢ phiéu gidm manh nhat trén HSX Top 5 ¢8 phiéu gidm manh nh&t trén HNX
CK Gid % Thay d6i gia Index pt KLGD CK Gid % Thay d6i gia Index pt KLGD
PDN 34.9 -6.93 -0.018 7770 INC 4.5 -10 -0.001 100
T™MT 27.8 -6.71 -0.035 162510 ONE 9.1 -9.9 -0.003 31100
T™MS 49.5 -6.6 -0.046 9550 DID 4.6 -9.8 -0.002 10100
VTF 30 -6.25 -0.047 1180 NHA 9.3 -9.71 -0.005 100
COM 36.3 -5.71 -0.018 790 KMT 5.8 -9.38 -0.004 500
Nguén: Bloomberg, BSC Research
Hinh 3
Giao dich khdi ngoai
W HSX HNX UPCOM
300
200
100 54.00
- — B .
I -9.46
-100
-200
-300
03/16 03/18 03/20 03/24 03/26 03/30 04/01 04/03

Ngudn: HSX, HNX, BSC Research
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Khuyén cdo st dung
Bén bdo cdo nay cia Cong ty CO phan Chuing khoan Ngén hang Dau tu va phat trién Viét Nam (BSC), chi cung cdp nhing théng
tin chung va phéan tich vé tinh hinh kinh t&'vi mé cdng nhur dién bién thi triong chiing khodn trong ngay. Béo cdo nay khong duoc
Xay dung dé cung cdp theo yéu céu cua bét ky t6 chuic hay ca nhén riéng 16 nao hodc cac quyét dinh mua béan, nam gick chung
khodn. Nha dau tur chi nén st dung cac théng tin, phan tich, binh luan cua Ban bdo cdo nhu la ngudn tham khéo trudc khi dura ra
nhiing quyét dinh dau tuw cho riéng minh. Moi théng tin, nhan dinh va du bao va quan diém trong bdo cdo nay duoc dua trén
nhding nguén dit lidu déang tin cdy. Tuy nhién Céng ty CS phdn Chung khodn Ngén hang déu tuw va phat trién Viét Nam (BSC)
khong dam bao réang cdc ngudn thong tin nay la hoan toan chinh xdc va khdng chiu bat ky mot trach nhiém nao déi voi tinh chinh
xdc cua nhiing thong tin duoc dé cdp dén trong bdo cdo nay, clng nhu khdng chiu tréch nhiém vé nhiing thiét hai déi voi viée st
aung toan bé hay mot phan ndi dung cua ban bdo cdo nay. Moi quan diém cing nhur nhan dinh duroe dé cdp trong bdo cdo nay
dura trén sur cdn nhac cén trong, cong minh va hop Iy nhét trong hién tai. Tuy nhién nhifng quan diém, nhan dinh nay cd thé thay
doi ma khdng cén béo trurde. Ban bdo cdo ndy oo ban quyén va la tai san cia Cong ty CS phén Chung khodn Ngén hang Pau tuw
va Phat trién Viét Nam (BSC). Moi hanh vi sao chép, sua ddi, in &n ma khong ¢d sur dong y cia BSC déu Irdi ludt. Bat ky ndi dung
nao cua tai iéu nay cing khéng duroc (i) sao chup hay nhan ban & bat ky hinh thue hay phuong thike nao hodc (i) duoc cung cdp

néu khong duroc suwr chdp thuén cua Cong ty CO phén Chung khoan BIDV.

BSC Tru s& chinh

Tang 10, 11 — Thap BIDV

35 Hang V6i — Hoan Kiém — Ha Noi
Tel: +84 4 3935 2722

Fax: +84 4 2220 0669

Chi nhanh H6 Chi Minh
Tang 9 — 146 Nguyén Cong Tri
Quéan 1, Tp. H6 Chi Minh

Tel: +84 8 3821 8885
Fax: +84 8 3821 8510

http://www.bsc.com.vn
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