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Két thuc thang 4/2023, chi s6 VN-Index dirng chan & ngwéng 1,049.12 diém, giam 15.52
diém, twong dwong giam 1.46%. Chi sé tdng & giai doan tuan d4u tién trong thang, nhwng ngay
sau d6 VN-Index da c6 nhirng phién gidm diém lién tuc va c6 phan kha tiéu cuec.

Thi trwérng chirng kién sw luan chuyén cta dong tién khi nhirng théng tin vé chinh sach hé
tro dwore dwa ra. Nhdm nganh Dwoc phdm & Y té tdng manh nhét trong thang véi mire tang 8.7%.
Ngworc lai, nhém nganh Du lich va giai tri ghi nhan mirc gidm manh nhat 1én dén 6.2%.

Khéi ngoai quay tré lai ban rong 2,897 ty déng trong thang 4, dong vdn tai cac quy ETFs ngoai
cling cO xu hwdng ban rong sau khi da mua rong trong thang truée.

Khéng qué lo ngai hiéu rng “Sell in May”, thang 5 kha nang ciing it c6 théng tin tac déng khién
thj trwérng gidm sau nén dw dia dé gidm sau cda chi s6 trong thang 5 sé 1a khéng 1&n va c6 thé VN-
Index sé & trong trang thai di ngang

D6 roéng thi trwéng duy tri sw phan hoa. Ty trong ¢ phiéu nam trén gia MA20 dang & murc trung
binh, mé&c du chi s6 VN-Index da c6 nhirng sy diéu chinh dan nhwng cé nhirng cb phiéu dang trong
da tang ngan han.

Xu hwéng ting 1di suat cta Fed sé két thiuc. O ky hop FOMC thang 5, Fed d3 ting 13i suat co
ban thém 25 diém co ban, ddng thoi, phat di théng diép co6 thé dirng tang lai suat dwa theo di liéu
lam phat va tinh hinh cia nhom nganh ngan hang.




WS CHUNG KHOAN DAU KHi
FE T PETROVIETNAM SECURITIES INC.

PSI

« Thwong nguén: Ky vong tir khéi cong ctia cac dw an dau khi, thj trwerng khoan Chau A tiép da tich cuwec,
v&i thang thi 4 lién tiép cwdce thué gian khoan tai khu vc ndy gitr mirc trén 100,000 USD/ngay — murc
cao nhat trong hon 2 nam. Céc dan khoan cia PVD ciing da c6 ngudn cong viéc ddm bao t&i hét nam.

« Trung ngudn va ha nguén : Ky vong tich cuc trong két qua kinh doanh khi gia dau thé thé gi¢i dwoc dw
bao tiép tuc neo quanh 80USD/thung trwdc chinh sach cat gidm san lwong tlr thang 5.2023 clia OPECH.
Hoat déng loc dau tiép tuc hwdng lgi tir mirc cao cua crack spread.

Céac ma chirng khoan tiéu biéu: PVS, PVD, GAS.

« Chinh pha da trinh Quéc héi mét sé néi dung quan trong dé g& vieéng mac vé viéc cap visa dién
tir va chirng nhan tam tri, dw kién sé dwoec thong qua vao ky hop thang 5 téi. Diéu nay ky vong sé
thu hat dwoc thém mét lwong 1&n khach du lich qubc té téi Viét Nam tir quy Il

Céac ma chirng khoan tiéu biéu: SKG

« Viéc phét trién nha & xa hai trong thi gian t&i véi goi hé tror 120,000 ty ky vong sé la cl hich gitp
thi trwdng tim lai da tang trwrdng caa minh. Bén canh do, viéc théng tw 03/2023 vira dwgc ban hanh sé
gilp khoi théng mét phan vén tir ngan hang chay vao linh vire bat dong san.

Cac ma chirng khoan tiéu biéu: VHM
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Thi trwdng chirng khoan toan cau phan héa. Tam ly chung tai cac thj trwong da tr& nén tich cwe hon
sau khi két qua kinh doanh Q1/2023 kha quan dwoc cong bb. Sé liéu lam phét tai My ciing gidm nhanh
hon so v&i wéc tinh thang trwde ciing lam day 1én hy vong Fed sé& sém két thic chu ky tang Iai suat. Tuy
nhién, van tén tai nhirng sy than trong nhét dinh vé vién canh suy thoai kinh té gia tang trén toan cau.

THI TRWONG CHU'NG KHOAN TOAN CAU PHAN HOA
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Nguédn: Bloomberg, PSI téng hop
Chi sé Nikkei 225 cua thj trweé'ng chirng khoan Nhat Ban ting manh nhat, véi mirc ting 2.91%
trong thang 4. Trong khi d6, hau hét chi sé tai cac thi trwérng chirng khoan Bong Nam A déu ghi nhan sw
sut gidm, trong dé chi sb tai thi trwéng Théi Lan c6 sw diéu chinh manh nhét, véi mirc gidm 4.97% trong

thang 4.
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Nguén: Bloomberg, PSI téng hop
Chi s6 VN-Index két thic phién giao dich cudi cung cua thang 4 & miec 1,049.12 diém, giam 15.52
diém, twong rng v&i mirc giam 1.46% so vé&i thang trwédc do.

Thanh khoan thj trweérng trong thang 4 ghi nhan sw tang trwéng véi khdi lwong va gia tri giao dich
binh quan phién Ian lwvot dat trén 714.1 triéu cb phiéu va 11,350 ty ddng, twong &ng tang lan lwot 38.5%
vé khéi lwong binh quan va 27.4% vé gia trj binh quan so véi thang trudec.

Nhin chung, thanh khodn tang so vé&i thang trwdc cho thdy dong tién quay tré lai thi tredng trong bi
canh nha diu tw cé nhitng ky vong vé nhirng chinh séch hé tro ciia Chinh pha. Tuy nhién, cang vé cudi
thang, thanh khoan cang gidm, cho thay tdm ly giao dich chung chwa cé phan héi tich cwc déi véi nhirng

thdng tin nay, khién cho dong tién van déng mét cach cham chap, phan hoa.
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Phan hoa manh gitra cac nhom ¢6é phiéu, trong dé, nhom tru |2 Ngan hang va Bat dong san da co
nhirng dién bién m& nhat trong xuyén suét thang do dé thj trwérng khé tranh khéi trang thai linh
xinh, thiéu déng Iwec.

Hiéu sudt cdc nhém nganh trong thing e Nhbém ngé_nh Dwoc phém & Y té téng
%Thang 4 Tac dong lén Index z . . ~

T nguyén cor ban 5 0% i m?nh r.\haf trong thkang 4 s?u khl; nhu’Tg
Dich vy tai chinh 39% 0.92 thdong tin tich cwc vé hoat déng dau thau
Xay dung & VLXD 3.4% 0.83 thuéc va gia han gidy dang ky thubc dwoc
Banle ) 1.2% 0.78 céng bd. Ngwoce lai, nhém nganh Du lich va
Dwoc pham& Y té 8.7% 0.66 Lo R i . P ’,\
Hang& dich vu cong nghiép 2.0% 0.61 Giai tri ghi nhan mdc giam manh nhat [én dén
Hang cd nhén & Gia dung 2.8% 0.24 6.2%.
Héa chat 1.0% 0.34 ] . B R . ]
Dau khi 0.8% 0.12 « Nhom nganh Tai nguyén co’ ban, Dich vu
O tb & Phu tung 1.1% 0.05 tai chinh tiép tuc duy tri da tang trong
Truyén thong 9% 0.01 thang 4 va Ia nhirng nganh tac ddng tich cuc
Cong nghé -1.6% -0.29 PR .z
Bao hiém 5.7% 0.64 nhat Ién chi so.
Du lich v gidi tri -6.2% -1.49
Bat ddng san -1.5% -2.94
Tién ich cdng d&ng -4.5% -3.51
Thitc phdm & D8 udng -4.0% -4.81
MNgan hang -1.9% -7.61

Nguén: Bloomberg, PSI téng hop
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Khéi ngoai quay tr& lai ban rong trong thang 4/2023, cu thé chi riéng thang 4, nha dau tw nwdc ngoai
da ban rong 2,897 ty déng trén ca ba san giao dich, cac quy ETFs ngoai quay dau ban rong sau khi mua
rong manh trong thang truéce.

Tinh chung ttr ddu nam 2023, gia tri giao dich rong luy ké cta khéi ngoai ghi nhan mua rong trén ca
3 san dat tong gia tri khoang 4,021 ty dong, twong dwong khoang 18% téng gia tri mua rong ndm
2022.
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Ngudn: Bloomberg, PSI téng hop
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Hiéu rng “Sell in May”, hay “Ban cb phiéu vao thang 5” Ia hiéu tng quen thudc trén thj truérng. Nguyén
nhan |1a do khoang tréng vé théng tin trong giai doan gitba ndm va ap lwc chét 1&i cla dong tién dén dau
DHDCD Quy 1. Tuy nhién, quan sat div liéu trong qua khir (2001 — 2022), ching tdi nhan thay hiéu
suat sinh 1&i cta VN-Index trong thang 5 & mirc trung binh, khéng quéa thap.
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Ngudn: Bloomberg, PSI téng hop

Trong thang 5 kha nang ciing it c6 théng tin tAc déng khién thj tredng gidm sau, nhwng ciing khéng cé
nhiéu théng tin hé tro cho thi trwéng va trong bdi canh chi sé VN-Index vén da c6 nhirng sw diéu chinh

dan trong th&i gian vira qua, chiing tdi cho rang dw dia dé giam sau cua chi sé trong thang 5 sé |a

khéng I&n va c6 thé VN-Index sé & trong trang thai di ngang.
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Quan séat di¥ liéu vé do rong thi trwerng, ching tdi nhan thay ty trong cb phiéu nam trén gia MA20 dang
& murc trung binh, cho thdy mé&c du chi sé VN-Index da cé nhirng s diéu chinh dan nhwng c6 nhirng
cb phiéu dang trong da tang ngan han, déng nghia véi viéc co’ hdi giao dich trén thj trwéng van
xuat hién nhwng twong déi phan hoa.

Do rong thi trwéong (% cac ma giao dich)
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Nguédn: Bloomberg, PSI tong hop
Péng thoi, ching toi nhan thay sé lwong ¢b phiéu ndm trén gia MA20 da & dwdi sb lwong cb phiéu
nam trén gia MA50, cho thdy thi trwong dang kha yéu va dw dia diéu chinh cha chi s 1a van con
nhwng khong I&n do chi sé da cé nhirng sw chiét khiu trong khodng théi gian truéc dé.




CHUNG KHOAN DAU KHi
PETROVIETNAM SECURITIES INC.

. @ ky hop FOMC thang 5, Fed d3 ting
MEETING DATE 200-225 225-250 | 250-275 275-300 300-325 325-350 | 350-375 375-400 400-425 425450 450-475 475500 500-525 525-550 Iai suét co’ bén thém 25 diém co’ bén
6/14/2023 0.0%| 00% 0.0% 00% 00% 915% 85% ; . '
, e X Y N ~ >
712612023 0.0%  0.0% 00% 00% 0.0% 00% 0.0% 00% 00% 363% 566% 51% dwa muwc |a| suat dleu hanh Ien khoang
9202023 0.0% 0.0% 00% 00% 00% 00% 00% 00% 0.0% 0.0% 247% 51.4% 222% 16% ~ - ; . R
11/1/2023| 0.0% | 0.0% 00%| 0.0% 00% 00%| 00%  00%| 00% 24.1% 50.8% 229% 21% 0.0% 5.0 - 5.25%. Fed cung da phat di thong
12132023 0.0% | 0.0% 00% 00% 00% 00% 00%| 00%) 229% 495% 243%| 31% 0.1%| 0.0% n , 2 . . - z
13112024 | 0.0% | 0.0% | 0.0% 00% 00% 0.0%| 0.0% 22.8% 49.3% 245%  33% 02% 00% 0.0% dlep co thé dU’ng tang |&i suat dU’a theo

32012024 0.0% | 0.0% | 0.0%| 0.0%| 0.0% 09% 23.8% 48.3%  23.6% | 32%| 02% 00% 00% 0.0% ~ PN P N N N > 7
5/1/2024 | 0.0% | 0.0% 00%| 02% 6.0%| 29.3% 428% 19.1% 25% O01% 0.0% 00% 00%| 0.0% du’ “eu |am phat va tlnh hlnh Cua nhom
6/19/2024  0.0% | 0.0% | 0.1% | 3.6% 19.8% 37.3% 287% 93%| 1.1%| 01%| 0.0% 00% 00% 0.0%
73172024 0.0% | 0.1% | 2.8% | 16.0% 33.2% 30.8%  13.8%  3.0% | 03% | 00%| 0.0% 00% 00% 0.0%

9/25/2024 | 01% | 1.7% | 105% | 26.0% | 31.8% 209% 76% | 14% 01% 00% 0.0%  00% 00% 0.0%

1662024 06% | 48% | 160%  281% 27.9% 161% 54%| 10% | 01% 00%| 0.0% 00%| 00% 0.0% * Theo di¥ liéu tr CME Group, cac nha déu

nganh ngan hang.

FED rate va PCE (YoY) tw trén thi trwong dang danh gia cao kha
rate va o . .
nang Fed sé ha dan lai suat trong cac ky

8

7 hop toi.
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5 |  Quan sat dir liéu PCE tai My, chang toi
o ! n X Y , ,
=4 nhan thay chi s6 nay dang c6 xu hwdng

3 . < 3

) N giam, do dod, chung t6i ky vong rang xu

1 _‘. hwéng ting 13 sudt cia Fed sé két

0 — , > N PR ~

S I I I I T I S S N Y, W, thac trong khoang théi gian téi va day
R IR IR R IR USRI RS L A LA . \
I AT N N N N AN N N N N AT N N sé |la yeu to tich cwec cho thi trweong
mmm FED rate Personal Consumption expenditures PCE Core (YoY) chﬁ’ng khoén trong trung hgn.

Ngudn: CME, Bloomberg, PSI téng hop




DANH MUC KHUYEN NGHI TRUNG - DAl HAN NAM 2023

» Dong tién dau co gidm dan truéc nhirng rdi ro mat on dinh trén thj trwong vi md toan cau. Nhém co
ghiéu bluechips v&i vi thé dau nganh va nén tang tai chinh lanh manh sé la diém dén cho dong tién tru
an:

Nganh Ngan hang: VCB

Nganh Thép: HPG

Nganh Bat déng san: VHM

Nganh Cong nghé: FPT

5. Nganh Ban lé: MWG
« Nhom cb phiéu mang tinh phong tha thuéc nhém nganh thiét yéu
1. Nganh Dién: POW, NT2, QTP
2. Nganh Dau khi: PVS, GAS
«  Nhém cb phiéu c6 lgi suat cb tirc tién mat cao nganh Phan bén: DCM, DPM

w0 DD PR

« Nhoém nganh tiéu biéu trong nam 2023
1. Nganh Xay dwng - Pau tw cdng: FCN, HHV
2. Nganh Du lich va Hang khéng: HVN
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Nguédn: Fireant, PSI téng hop
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Vé gbéc nhin ky thuat: Theo danh gia
cta chung ti thi chi sé sé c6 thé co 2
kich ban: (1) diéu chinh manh, (2) tiép
tuc di ngang trong bién d6 1,030 — 1,060
diém.

DPb6i véi kich ban 1, néu chi sb giam
manh thi vang hé trg cirng la ving
1,000 — 1,020 diém, néu thj trworng diéu
chinh vé ving nay sé& mé ra co hoi dé
mua cd phiéu c6 nén tdng co ban tbt
cho muc tiéu trung va dai han.

DPéi vé&i kich ban 2, thi trwong tiép tuc
di ngang, dong tién cta nha dau tw trén
thi trwdng sé luan chuyén xoay vong
nham tim kiém lgi nhuan, nha dau tw
nén tap trung vao nhom cd phiéu Mid-
cap do nhdm nay c6 vén hoa thap, dé bi
tac ddong bdi dong tién dau tw hon.




TRUNG TAM PHAN TiCH

Tran Anh Tuan, CFA
Giam déc Trung tam Phan tich
Email: tuanta@psi.vn

Ding Tran Hai Pang
Phé Giam déc Trung tdm Phan tich
Email: dangdth@psi.vn

Pham Hoang
Chuyén vién cao cap
Email: phamhoang@psi.vn

T6 Quéc Bao
Trwdng Nhém Chién lugc thi trwong
Email: baotg@psi.vn

Nguyén Pirc Duy
Chuyén vién cao cap
Email: duynd@psi.vn

Vii Thi Ngoc Lé

Chuyén vién cao cap
Email: levtn@psi.vn

Vi Van Khoa
Chuyén vién cao cap
Email: khoavwv@psi.vn

Tran Vinh Xuan
Chuyén vién cao cap
Email: xuantv@psi.vn

DPoéng Viét Diing

Chuyén vién cao cap
Email: dungdv@psi.vn

Bui Pang Thanh
Trwdng Bo phan Quan hé Quéc té
Email: thanhbd@psi.vn

Nguyén Quynh Trang
Chuyén vién cao cap
Email: trangng@psi.vn
Vi Huyén Ha My
Chuyén vién cao cap
Email: myvhh@psi.vn

Nguyén Minh Quang
Chuyén vién cao cap
Email: guangnm@psi.vn
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LIEN HE CONG TY CO PHAN CHUNG KHOAN DAU KHi
Toa nha Hanoitourist, s6 18 Ly Thudng Kiét, Hoan Kiém, Ha Noi
DT: +84 24 3934 3888 - Fax: +84 3934 3999 - Website: www.psi.vn

Chi nhanh TP. H6 Chi Minh

Lau 1,toa nha PVFCCo, s6 43 Mac Dinh Chi, Phudng Da Kao, Quan 1, TP. H86 Chi Minh
DT: +84-28 3914 6789

Fax: +84-28 3914 6969

Chi nhanh TP. Viing Tau

Tang 5, toa nha Silver Sea, s6 47 Ba Cu, TP. Viing Tau
DT: +84-64 254520/22/23/24/26

Fax: (84-64) 625 4521

Chi nhanh TP. Pa Nang

Tang G va tang 1, Toa nha PVCombank Da Nang, L6 A2.1 dudng 30 thang 4, Phudng Hoa Cudng Béc,
Quan Hai Chau, TP. ba Nang

DT: +84-236 389 9338

Fax: +84-236 38 9933

TUYEN BO MIEN TRACH NHIEM

Céc thong tin va nhan dinh trong bao céo nay dwoc PSI dwa ra dua trén nhivng ngudn tin ma PSI coi la
dang tin cay vao thoi diém cong bd. Tuy nhién, PSI khong dam bao tinh day da va chinh xac tuyét dbi
clia cac thong tin ndy. Bao c4o duwoc dwa ra dwa trén cac quan diém clia ca nhan chuyén vién phan tich,
khéng nhdm muc dich chao béan, 16i kéo nha dau tw mua ban, ndm git chirng khoan.

Nha d4u tw chi nén st dung bao c4o nay nhw mét nguén tham khao cho quyét dinh dau tw ctia minh va
PSI sé& khong chiu bat cv trach nhiém nao trwdc nha dau tw ciing nhw ddi twong dwoc nhac dén trong
bao céo nay v& nhirng ton that cé thé xay ra khi dau tw hodc thong tin sai léch vé déi twong dwoc nhic
dén trong bao céo nay.
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