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Két thac phién giao dich ngay 31/08, chi s6 VN-Index dat mic 1,224.05 diém, tang 0.09% so
véi thang 7.

Phan héa manh giira cAc nhdm cé phiéu, déng vai tro tru cét giap chi sé phuc héi la nhom
c6 phiéu nganh Céng nghé, Dich vu tai chinh, Ngan hang. Trong khi d&, nhém cd phiéu Bat
dong san két thic da tang an twong trong thang 7 va gidm nhe 0.9% trong thang 8, tac dong tiéu
cwc nhat dén chi s6 VN-Index.

Khéi ngoai tiép tuc ban rong trong thang 8/2023, quan diém cla khdi ngoai van chuwa c6 gi thay
ddi va van tiép tuc xu hwéng ban rong, chét 1oi.

FED c6 thé tiép tuc duy tri mipc 14 suat hién tai & ky hop FOMC thang 9. M&c du loi nhuan
Q2/2023 ghi nhan mirc suy gidam nhwng so sanh véi két qua kinh doanh Q1/2023 tiép tuc cho thay
sw cai thién tich cwec.

Mat bang dinh gia cac cé phiéu trén thj trwéng da khong con ré. Cac chi sd dai dién cho cac
nhom cé phiéu phan loai theo vén hoéa thi trwdng déu da tdng manh tr dau nam, trong khi trién
vong nén kinh té trong ndm 2023 chwa that sw khéi sic.

Cau tric thj treong phuc héi nhanh. Tuy viéc cau tric thj treong phuc hoi nhanh, lan téa dong
tien la tich cwc nhwng rdi ro cling tang cao bdi s dao chiéu tang gap gap khién cho nén gia tré
nén léng léo trong khi phan dw dia tang bi thu hep kha nhanh.
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Ky vong tich cwec trong két qua kinh doanh khi gia dau thé thé gi¢i dwoc dy bao tiép tuc neo quanh 80
USD/thung trwéc chinh séch cat gidm san lwong tir thang 5.2023 clia OPEC+. Bén canh do, dinh hwéng chinh
sach méi day cta Trung Qudc nhdm hé tro' cho tang trwdng kinh té ciing sé 1a dong lwc hé tro cho da tang cda gia
dau. Hoat déng loc dau tiép tuc huéng loi tr mirc cao cla crack spread.

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

KQKD 6 thang cubi nam 2023 sé cai thién nho xuat khau. Sau khi kim ngach xuét khau thiy san sut giam lién
tiép tr thang 8/2022, cac nha nhap khau da bat dau tich Idy tdn kho tré lai nham phuc vu dip cubi ndm; va nhu cau
nam 2024 nhiéu kha nang ciing sé cai thién tr nén thap trong ndm 2023. Cung v&i dd, chi phi nudi trong gidm sé
gilp nang cao lgi nhuan cho cac doanh nghiép xuét khau thdy san vé cudi ndm 2023.

Cac ma chirng khoan tiéu biéu: VHC, ANV, FMC.

Théng tw 10 vira qua da gilp giai quyét mét sé kho khan vé dong tién cho cac doanh nghiép BDS khi tam
ngwng thi hanh mét sd khoan muc trong Théng tw 6, va dwoc ky vong sé hd tro cho cac doanh nghiép c6 co' hoi tai
céu trac thdng qua chuyén nhwong vén tai cac dw &n cho cac nha dau tw cé ndng lwe van hanh tét hon hodc théng
qua co ché hop tac kinh doanh vé&i dbi tac. Do dé, ching téi ky vong Théng tw 10 sé& hd tro' cho nganh BDS trong
ngan han.

Viét Nam nang tam quan hé véi My 1én Déi tac chién lwoc toan dién, mé ra nhiéu co héi thu hat vén FDI va céac
doanh nghiép I&n cua My t&i Viét Nam xay dwng nha may.

Cac ma chwng khoan tiéu biéu: VHM, DXG, KBC, SZC.
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Thi trweéng chirng khoan toan cau diéu chinh. Sau khi da tdng manh mé trong nhirng thang tré lai day,
thj trworng chirng khoan toan cau da dbi dién véi ap lwe didu kha manh. Nguyén nhan dén tw viéc cac nha
dau tw trén thij tredng lo ngai FED sé tiép tuc neo lai suat & muirc cao cho dén hét ndm 2023. Thém vao dé,
loi suét trai phiéu cac ky han khac nhau tai My cling ting, qua dé anh hwéng tiéu cwc dén cac tai san rdi ro.

Viét Nam S&P500 Dow Jones Chau A

MSCI  MSCIAC

Trung Quoc Nhat Ban Han Quoc Hong Kong Singapore Malaysia Théi Lan Indonesia Philippine Todn cAu  ASEAN

TBD

0.09% |-177%| -2.36% -6.37% 520% | -1.67% | -2.90% | -8.45% | -4.17% |-0.51% | 0.63% | 0.32% | -6.31% | -2.55% | -5.73%

Nguén: Bloomberg, PSI téng hop

Tam ly tiéu cwe ciing bao trim thj trwdng chirng khoan Trung Quéc khi cac nha dau tw nwéc ngoai cdm thay
lo ngai vi Trung Quéc chwa dwa ra bién phap nao dd I&én dé vire day thi truong.

Mot sé thi trwé'ng chirng chirng khoan Chau A van gilr dwoc sac xanh trong thang 8, cu thé, chi sb tai

thi trwng Thai Lan ghi nhan mic tdng manh nhét véi 0.63%. Nguwoc lai, thi tredng Hong Kdng ghi nhan
murc gidm manh nhét.
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Nguén: Bloomberg, PSI téng hop

Két thuc phién giao dich ngay 31/08, chi s6 VN-Index dat mipc 1,224.05 diém, ting 0.09% so vé&i thang

7.

Thanh khoan thi triwérng trong thang 8 tang trwéng manh véi khéi lwong va gia tri giao dich binh quan

phién 1an lwot dat trén 925.5 triéu cb phiéu (+14.6%) MoM va 20,394 ty déng (+22.7%) MoM.

Sau giai doan dau thang tang diém tich cwc, chi s VN-Index da phai dbi méat véi 4p lwe ban manh & giai
doan gitra thang. Sy ddng thuan ctia nhdm vén hoa Ién dan dén ci sap nhanh cta VN-Index va diéu nay da
kich hoat tam ly hodng loan trén toan thj treng dan dén KLGD dwoc day 1én ngwéng cao nhat trong lich siv.
Tuy nhién, rat nhanh sau do, thj trwong ngay 1ap tire tdng diém tré lai véi mire thanh khoan cac phién thap.

Trang théai hdi phuc nhanh cua thj trwéng trong giai doan cudi thang chdi yéu do lwe ban ngan han suy gidm.
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Phan héa manh gitra cac nhém cé phiéu, déng vai tro tru cét gitp chi sé phuc héi la nhém ¢é phiéu
nganh Cong nghé, Dich vu tai chinh, Ngan hang

Hiéu suit cdc nhém nganh trong thang

« Nhom nganh Cong nghé c6 mirc tang manh
%Thang8 Tac dong lén Index 9 9 ngh¢ 9 '

Cong nghd 11.9% 356 nhat trong thang 8‘phén I&n nhé sy dan dat cua
Dich vu tai chinh 10.6% 4.16 ma FPT khi tdng gan 20%. Cung v&i do, nhom
Ot6 & Phu tung 9.9% 0.51 nganh Dich vu tai chinh va Ngan hang ciing ghi
Ban lé 1.5% 0.39 n o e L0 x ax R n
nhan mwc tang tét va dong vai tro tru cét tron

Hang& dich vu cong nghiép 0.8% 0.29 L 9 ... 9 .z T 9
Xy dung & VLXD 0.7% 0.21 viéc ho trg sy phuc hoi cua chi s6 VN-Index.

< . 0 2 A . , 2 X N A
:Of‘ C:?t g'gf ‘1)'121; « O chiéu ngwoc lai, nhdm cb phiéu nganh Dau

gdan hang 3% . , A A . - . X ., LA
Tién ich cong ddng -0.8% 0.97 khi, Truyén thong va Bao hiem chiju ap lyc dIeEJ
B4t dong san -0.9% -1.99 chinh I&n trong thang 8. Thém vao dé, nhom co
Thuc phdm & D6 ubng -1.6% -1.92 phieu Bat dong san ket thic da tang an twong
1] e A - 0 - 7 N Ll 7 yd
Tainguyén co'ban 1.6% 0.82 trong thang 7 va gidm nhe 0.9% trong thang 8, tac
Hang ca nhan & Gia dung -2.3% -0.31 R = 2. oz . X
Dugc phim& Y t& 2 8% 027 déng tieu cwc nhat dén chi s6 VN-Index.
Du lich va giai tri -2.9% -0.67
Bao hiém -4.9% -0.54
Dau khi -6.2% -1.03
Truyén thong -9.4% -0.03

Ngudn: Bloomberg, PSI téng hop
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Khéi ngoai tiép tuc ban rong trong thang 8/2023, vé tbng thé thi quan diém clia khdi ngoai van chwa co
gi thay dbi va van tiép tuc xu hwéng ban rong, chét 1o khi chi sb tién vé vang khang cw manh 1,245 diém
va trong bdi canh ty gia USD/VND dang chiu ap luc.

Nha dau tw nwéc ngoai van dang mua rong 17,319 ty dong trong 12 thang gan nhat.

Khéi ngoai tiép tuc ban rong trong thang 8/2023
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Ngudn: Bloomberg, PSI téng hop
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FED rate 2022 - 2024 « Cac sb liéu kinh t& My cong bd gan day cho thay
6% 5.5% tiéu dung va thij trwérng lao déng manh hon dw kién,
5% 4.5% lam phat tiép tuc gidm nhwng van con qua xa voi

4% murc 2% ky vong. Ngoai ra, viéc gia dau tdng manh

% trong nhirng tudn gan day ciing day lén nhirng lo
2% ngai vé lam phat tang tré lai. Do dé, chiing tdi cho
1%

T | rang FED sé tiép tuc duy tri mirc 14i suat hién tai
S v ‘ 2N te
D DD DD D DD DD & ky hop FOMC thang 9, diéu nay c6 thé tao a
Q@m\\(&w\\w&\\@wQ@%\\@w\@wQ@%Q@w\@w\\@w\\@m\\@w\@w\\(19%\\(191\(191\%& y ,:P . h g y ad P
N7 T AT TR R AT QT AT TN N T o8 AV o N Ilwc nhat dinh |én ty gid USD/VND trong boi canh
Ty gia USD/VND chinh sach tién té Viét Nam ngwoc chiéu thé
24,500 giéi.
24,300 R
24,100 * Theo di liéu tr CME Group, cac nha dau tw trén thi
23,900 trwong dang thién vé kha nang Fed sé gilr 13i suat
23,700 X ‘ o , L2 PN ~
23500 neo cao dén gilra nam 2024, trwwée khi bat dau ha lai
23300 suat & mirc 25 diém co ban méi quy va ky vong &
23,100 cubi nam 2024 Iai suat sé & mirc 4.5%.

> > > > > > > > > > > >
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NHTM mua NHTM ban

Nguédn: Bloomberg, CME Group, PSI téng hop
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29 VIETNAM 30-1D-HOSE = D
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Nguén: Tradingview, PSI téng hop
Tinh dén hét ngay 05/09, cac chi s dai dién cho cac nhdm cb phiéu phan loai theo vdn hda thi tredng déu
da tang trwdng rat 4n twong, cho thdy sw héi phuc manh mé cla thj trwdng tlr vang day nam 2022. Péac
biét, nhém cé phiéu vén hoa vira va nhé (Mid and Small Cap) ghi nhan mirc ty suéat loi nhuan cao
hon chi s6 VN-Index rat nhiéu. Tuy nhién, sw héi phuc manh mé nay dan dén viéc méat bang dinh gia
cta cac cb phiéu da khéng con ré, trong khi trién vong nén kinh té trong ndm 2023 chuwa that sy khéi sac.
Do dé, ching tdi cho rang viéc chon loc co hdi dau tw sé tré nén kho khan hon va chi nhivng
doanh nghiép c6 nén tang co ban tét, c6 cau chuyén rd rang sé thu hut dwoe dong tién.
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- Débi v&i cau tric cau trac thj trwdng, ching téi nhan thay cau tric thj truéng c6 sw phuc héi sau pha gidm
diém manh vao gilra thang 8/2023. Ty I& cd phiéu trén thj trwdng dang c6 gia vwot 1én trén MA20, MA50
dang téng tr& lai cho thay dong tién dang cé dé lan tda manh, ap lwc ban gidm va mé ra nhirng co' hdi giao
dich trong ngén han. Tuy dé lan téa réng la tich cwe, chiing tdi cho rang nha dau tw nén chi y rai ro
trong giai doan nay b&i sw dao chiéu ting gap gap khién cho nén gia tré nén léng léo trong khi phan
dw dia tang bi thu hep kha nhanh. Ngoai ra, ching tdi quan séat thay rang méi khi ty trong c6 phiéu
nam trén gia MA20, MA50 dat mirc 70-80% |a lGc thj trwdng c6 thé doéi dién véi nhivng nhip diéu
chinh.

Do rong thij triro'ng (% cac ma giao dich)

3e) 3e) 3o} 3o} 3e) 3e) 3o) 3o) 3o]
(19%"' q/gﬂ' %&’” Kilg (Lgfﬂ (Lgfﬂ %Qfﬂ Kyl SR G € & P PP
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—0MA20 = 0MA50 %MAZ200

Nguédn: Bloomberg, PSI téng hop
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Ngubdn: Fireant, PSI téng hop

Vé goc nhin ky thuat: Theo danh gia cua
chang tdi thi thi trwdrng co6 thé co 2 kich ban:
(1) Pa tang tiép dién (2) Thi trwdng dbi dién
ap lwc diéu chinh, xac 1ap xu thé gidm ngan
han.

Kich ban 1 (xac suat 70%): Da tang tiép
dién, chi sé6 vwot qua ving dinh 1,245 diém
va hwdong téi vung khang cy manh 1,270 -
1,280 diém, thanh khoan duy tri & mirc cao
v&i sy dan dat dén tr nhom cd phiéu tru.
Chuang t6i cho rang nha diu tw nén cha y
hién thwc héa muc tiéu lgi nhuan.

Kich ban 2 (xac suat 30%): Thi trworng dbi
dién v&i ap luc diéu chinh, xac 1ap xu thé
gidm ngan han. LGc nay, vung 1,180 —
1,200 diém dwoc coi 1a ving dém quan
trong cta chi s6. Nha dau tw nén tranh
hoang loan, canh nhirng nhip hdi phuc ky
thuat dé ha ty trong danh muc.

O




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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Chi nhanh TP. HA Chi Minh

L&u 1, tha nhd PYFCCo, 56 43 Mac Binh Chi, Phuting Ba Kao, Quén 1, Tp. HE Chi Minh
Pién thoai: (B4-8) 3914 6789

Fax: (B4-8) 3974 6969

Chi nhanh TP. Viing Tau

Tang &, tha nha Silver Sea, 56 47 Ba Cu, Tp. ving Tau
Bién thoai: (84-64) 254520022231 2426

Fax: (B4-64) 625 4521

Chi nhanh TP. Pa Nang

Tang Gva Tang 1, Téa nha PYcomBank £3 Nang, Lo AZ 1 duding 30 thang 4, phuiing Hoa Cuding Béc, Quan Hal Chau,
TR Ba Mang

Bién thoai: (B4-236) 389 9338

Fax: (B4-236) 38 9933

TUYEN BO MIEN TRACH NHIEM

Cé4c thong tin va nhan dinh trong bao c&o nay dwoc PSI dwa ra dwa trén nhitng ngudn tin ma PSI coi la dang tin cay vao thdi
diém cong bd. Tuy nhién, PSI khéng dam bao tinh day dd va chinh xac tuyét déi clia cac thong tin nay. Bao céo dwoc dwa ra
dwa trén cac quan diém cla ca nhan chuyén vién phan tich, khéng nham muc dich chao ban, 16i kéo nha dau tw-mua bén,

né

m gilr chtrng khoan.

Nha dau tw chi nén st dung béo céo nay nhw mdt ngudn tham khéo cho quyét dinh dau tw ctia minh va PSI s& khéng chiu

b4
ra

t ctr trach nhiém nao trudc nha dau tw cling nhw ddi twong dwoc nhic dén trong bao céo nay vé nhiing ton that co thé xay
khi dau tu hodc théng tin sai léch vé& ddi twong dwoc nhic dén trong béo céo nay.
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