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BAO CAO NHANH VE BDOT DPIEU CHINH CUOI NAM 2017

1. Dién bién thi trwéng chirng khoan

Sau khi lap dinh 970 diém vao 4/12, tdng 46% tir ddu nam, VN-Index dang cé nhip diéu
chinh manh nhat trong ndm sau két thac chudi tdng gia ky luc 9 tuan ting diém. Céac yéu tb
gidm diém trong ngan han dwoc ghi nhan:

- Khéi ngoai quay ra ban rong 1,154 ty tuan tir 11/12 — 15/12;
- Margin cang thang & mét s cong ty chirng khoan do nhu ciu dau tw tdng cao;
- Tam ly thi trwérng chirng do d4u gia khéng thanh céng tai cb phiéu VCG;

- Théng tin bat cwu Ianh dao PVN, cham ngodi cho nhirng tin dén khac vé phia Ngan
hang.
Dién bién cac dot gidm gia trong hon 3 ndm gan day: (1) Vé dd dai binh quan khoang 17
phién, diéu chinh lau nhat 29 phién. (2) Cwéng do gidm binh quan 10.58%. Tai thdi diém
hién tai giam 5.73% so v&i dinh.

Bang 1: Dién bién cac dot giam Ion

Bé&t dau Két Thuc S Kién Sé phién P/E Thiét hai
4/14/2014 5/15/2014 Bién béng 24 12.9 -14.10%
11/14/2014  12/16/2014 Gia Dau 23 13.2 -14.50%
3/10/2015 4/2/2015 TT 36 18 12.2 -9.00%
7/17/2015 8/26/2015 Ty GiaTQ 29 10.7 -18.70%
11/20/2015 10/12/2015 Ban rong manh 8 11.1 -5.20%
Bét 6n trén thj truong

4/1/2016 22/1/2016 chirng khoan, hang hoéa 15 11.9 -10.95%
va tien té

20/7/2016 5/8/2016 Brexit 14 16.3 -6.43%

E)leu cchmr’] chu ky va tin 5 185 5 73%
don bat bo.

Trung binh 17 134 -10.58%

4/12/2017 Hién tai

Nguén: BSC Research

Xét theo yéu t6 lich stv, dot gidm diém nay khdng xau nhw cac dot khac khi 1a dot diéu chinh
sau mét chu ky tang diém dai. Tuy nhién khi thj trwong tang diém quéa nhiéu sé tao ap luc
gidm diém nhanh trong thdi gian ngén. Thi trwong co thé gidm thém trong khodng 3-10
phién, véi mirc gidm khoang 5% nira so v&i binh quan cac dot gidm diém va xem xét yéu to
chu ky.
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2. Phéan tich ky thuat VN-Index

VN-Index da chinh thirc roi xudng dwéi SMA20 tai 927 diém, xac nhan xu hwéng giam diém
ngan han.
- Cac chi bao ky thuat da roi khéi ving mua qua
- Tbéc d6 gidm diém gia tang sau 1 phién can bang khi xuét hién théng tin tiéu cuc va
tao ra khoang tréng cho tin dén xuét hién.
- Thanh khoan dang giam 20% so v&i binh quan 20 phién.
Cac kich ban co thé xay ra:

- Trwong hop VN-Index diéu chinh gidm sau va hdi phuc theo hinh chi V thi thi trwedng
mét khodng 2 - 4 phién giao dich gidm manh, va mc hé tro 1 (890 diém — Fibonacci
38.2%), mirc hd tro 2 (870 diém - Fibonacci 50% va SMAS0) cta chu ky ngan. Thi
trwdng sé hdi phuc nhanh chong khi cé théng tin tich cwe tir SAB vao ngay 15 - 18/12
hoac théng tin khac. Kich ban nay dwoc lwu y.

- Trwong hop VN-Index diéu chinh véi cac mire hd tro 1 va 2 ké trén sau doé tich Iy lai
va hdi phuc theo thdng tin hé tro. Kich ban diéu chinh tich Iy sé can thoi gian kéo dai
theo don vj tun dén thang.

3. Nhan xét:

Dot diéu chinh hién tai xay ra trong mét chu ky tdng gia manh kéo dai. Nhirng théng tin b4t
loi va tin ddn dang lam d&o chiéu tam ly, gay ap lwc manh tai nhém cé phiéu dan dat thi
trwdng. DU vay & mot chu ky tdng manh, nhirtng dot diéu chinh nhw hién tai 1a can thiét. Thi
trwdng van dang cé nhirng thdng tin hd tro va cé thé can bang véi thdng tin xu (gan nhét la
dau gia SAB, sau d6 la nhirng dot d4u gia I&n ctia PVN). Mac du tiéu cwc trong ngan han,
nhwng thj trwéng van c6 niém tin hoat ddng bat bé sé dwoc xt ly nhanh gon sao cho khéng
anh huéng qua I&n dén vi mé va cac dot thoai vén doanh nghiép nha nuwéc vdn sé déng gop
vai trd quan trong trong én dinh ngan sach va vi mé trong 2018, d& s&m phuc hbi trong ngan
han. Tuy nhién néu trong trwedng khdi ngoai van day manh ban ra thi thj tredng sé mét thoi
gian gidm tich Ity d& dén diém can bang va c6 thé can dén don vj tudn dén thang.



