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Chu ky 2016-2020
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Chu ky 2020-2023
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Nhan xét

e Chu ky 3 gidm gid nhanh nhat trong hon 30 tuan v&i mirc giam gan tuong duong 2 chu ky trudce (trong trén 100 tuan)

* 2 Giai doan dau déu dién ra trong cac khung thoi gian khodng 4 ndm

« Thoi gian tao dinh va day rd xu hudng cd thé chénh léch nhau (cé giai doan uptrend dién ra trong 34 tuan, con 2 chu
ki gdn day déu dién ra trong khodng 2 ndm)

« Diém trung hop la ki: Ty 1& diém gidm trén diém tang déu 3 chu ky rat sat mdc 75%.

e 2 chu ky dau tién déu cé trend gidm trong vong hon 100 tuan (khoang 2 nam)

 Giai doan thir 3 dang cé thoi gian ting tuong tu chu ky 2 va thoi gian giam gan bang chu ky 3

Két luan

« Né&u thdng ké nay lap lai thi day dai han sap t&i vdi mic gidm t8i da & mirc diém gidm bang 78% diém ting, tirc day
dai han cé thé & quanh vung 850+-20 diém
« Po6 dai day cb thé roi vao 2 trudng hop:
* Lac quan: 35-50 tuan nhu chu ky 1. Day dai han sé |a ngay hién tai trong thang 11 hoac trong Q1/2023
e Than trong: khodng 100 tuan (2 nam) nhu chu ky 2. Bay dai han cé thé dat dwoc chdm nhat dau 2024. Tuy nhién
diém s s& khong gidm nhiéu va kho qua khoi vung 800. Thi truong sé di ngang va tich luy 1du hon giéng giai
doan 2019.
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Biéu dé giai 2012-2014 theo nganh
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Cdc nganh dang chu y trong chu ky tw day 2012

Quy md thi trwdng twong d6i nhd, cadc nganh tuwong d6i phan hod, cau chuyén dién ra @ mot s6 ¢d phiéu 1&n nhu
VNM, BVH hay PVD d3 dan dat thi trudng twong ddi nhiéu:

Dau khi: Dau khi 1a nganh tdng manh va an tuong nhat vdi nhiéu cd phiéu. PVD va PVS déu tdng manh trong

sudt ca chu ky va twong quan chat ché véi gid dau trén thé gidi.

* Bank: CTG va VCB tdng manh nhip dau nhip sau yéu, cdc bank tw nhan trudc d6 rat it va & quy md nhd hon rat
nhiéu so v&i bay gi®. Tdém lai nganh bank giai doan nay van con rat yéu va van ciling dinh vao cac ciu chuyén
lUm xtum bén |é

e Chirng khodn: SSI, HCM 13 s it c¢d phiéu chirng khodn tidng sém va ting manh tir ddy.

* Thép: Tang khéng déng pha, HSG tang tuwong d6i manh va déu. NKG khéng rd xu huwdng va HPG tang vao nhip

sau
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bon vi: %

Biéu dé giai 2014-2018 theo nganh
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Cdc nganh dang chu y trong chu ky tw day 2016

 Bank: H6i manh vao nhip sau (ndm th& 2 cta uptrend). Van c6 nhém nha nwédc VCB BID hdi manh tir day, do day
2016 la mot vung tich luy nén khéng cé sy bat manh cda bank tu nhan. Tw nhan ndam uptrend th 2 perform rat tot
(TCB, MBB, ACB)

* Chirng khoan: Tang manh vao nhip sau, giai doan tich luy day twong déi dai véi ca nhdom chirng khodn.

e Thép: Nhdm tang manh nhat va nhanh nhat tlr ddy 2016. Tir ddy nay HSG NKG HPG déu tang manh tir sém, va la
nhédm lead thj trwong giai doan do, nhip dau HSG NKG tang manh va tao day trudc.

* Dau khi: PVD, PVS ciing hoi khd manh do giam nhiéu tir uptrend 2013-2014, va nhédm nay van dwoc chd y va nhiéu
ki vong. Tuy nhién nhip sau déu giao dich khéng ré xu hudng hodc rat yéu so vai VNINDEX

e Ban |é va nhdm cé cau chuyén riéng: MWG, PNJ déu tang rat manh tir dau ca 2 c6 phiéu déu cé ciu chuyén thuén
thi truvong va dac biét PNJ da tang 50% khi thi trueong tao day.

* Nhdém san xuat, cong nghiép: cling |a nhédm outperform thi truong trong giai doan tir day di [én dac biét la VNM,
VCS va PTB cling gidng PNJ khi tdng 50% khi thi trwdng tao day, va tiép tuc di Ién manh m& hon dan dat thi truong
tlr dau séng

e Penny: Tang vao nhip cudi cung
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Cdc nganh dang chu y trong chu ky t day 2018, 2020

* Bank: Trwdc nhip sdp giam rat it va hoi bat Ién cling manh, déc biét |a bank quéc doanh BID, CTG, VCB ca BID va VCB
déu hoi khodng 50 60% tlr day 2018 va 2020. Riéng CTG cé cdu chuyén tai co cdu va manh mé hon vao 2020 ciing
nhuw twr day 2022

e Chuirng khoan: Chirng khoan tir day 2018 Ién khoé hon day 2020, nhung thudng tang manh vao pha sau cia song
uptrend (tién vao bank trudc) dac biét nhirng doan héi tir day thi HCM thudng hdéi manh nhat, VCI va VND tang sau
nhung tang rat manh vao cac nhip cudi.

e Thép: Nhdm tang manh nhat va nhanh nhat tir ddy covid 2020, trudc dé giam cling manh nhung nhip hoéi break luén
nén cli 2019. Thép nhip trwdc thuan vdi chu ki thép hon nhip nay. Néu ddy thi trwdng duoc tao trong 2023 cd thé sé
déng pha vai thi trudng thép hon va cé thé tao nén da tang manh mé& hon. HPG HSG thudng tang manh tir ddy, NKG
tang sau nhung nhip sau thoc hon.

e DAau khi: Tré nén underperform véi cdc nganh khac trong ca giai doan, yéu hon rat nhiéu so vai giai doan 2013-2014.
BSR van la c6 phiéu tdng manh ndi bat trong nhém dau khi, PVD mat di loi thé déc quyén nén khdng con khoé nhu
truoc.

* Phan dam, hoa chat: DPM, DCM hay DGC déu cé ciu chuyén riéng, thirong nhdm hang hod, chu ki c6 cdu chuyén sé
tang manh vao nhip sau (ham th& 2 cGa uptrend)

* Penny: Tang manh vao nhip cudi cung
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Tém tét dién bi

én sy kién chinh VNINDEX tir 2012-2022

Sw kién

-NHNN tang |3i suat
chiét kh3u tir 7-13%
-CPl thang 8/12 cao
hang dau lich str 23%
yoy

-Bau kién bi bat

-Hbi clng nhip thé
gidi

-NHNN codng b ty
I& no xau hé
thdng 10%/téng
du ng

-Xung dot Nga
Ukrain

-Gia hang hoa vao

-Xét xUr cac
vy vi pham
kinh té&
-Gia hang
hod giam
manh

-L3i suat &

-VND mat gid tram
trong 2015

-Dinh La Thang bj bat
-Brexit tac dong tam |i
toan cau

-C6 phiéu ROS, JVC béc
hoi

-Phai sinh ra doi 2017
-Dai song Ngan Hang
(nhiéu ngan hang dat
méc ty dé)

-VN lot danh sach
theo d&i nang hang
cla FTSE

NN mua rong hang

-Chién tranh thuong
mai My Trung

-FED tdng I3i suat 3
lan trong giai doan
-Viét Nam gia nhap
CPTPP, ky EVFTA
-ETF ngoai rut rong
2019

-WHO tuyén bd dai dich

Covid toan cau

-Lockdown toan thé gidi
-VN thuc hién cach ly toan

xa hoi

-Cac goi kich thich hé tro,

13i suat ré dugc day ra
manh trén toan cau
-Tai khodn mé& méi bat

-Thanh khoan b3t dau dat
ky luc (2021)

| Quy m6 téng vdn DNNY
ky (2021)

-NN ban rong ky luc
(2021)

-Lam phat c6 dau hiéu
tang

-FED tang I3i suat
-Nguy co v& ng bong
béng trai phi€u

-TT BDS thiéu thanh
khoan

-X(r ly sai pham chinh
tri, kinh t&

-Giai chap c6 phiéu

- C6 phiéu dan ddt  |pha tdng manh  |muc thap i -C6 phiéu FTM, FHH | ... .. e -FED cong b6 du kién tang |hang loat trén hé
<o ty do béc hoi dau tang manh (cudi 151 sust vao 2022 théng
2020)
S8 ngay bién déng 122 179 658 515 809 93 334 294 731 228
T ngay 4/1/22 11/15/22
Trang thai dinh dinh
Cong nghé Théng tin L1 0% 38% -33% 122% 11% 89% -27% 34% -11% 262% -32%
Cong nghiép L1 0% 71% -36% 116% 20% 133% -18% 13% -31% 150% -429%
D3u khi L1 0% 51% -19% 263% 77% -35% 12% -49% 177% -54%
Dich vy Tiéu dung L1 0% 58% -12% 83% -15% 143% -20% 16% -34% 131% -49%
Dugc phdm va Y t& L1 0% 19% 0% 90% -22% 136% -11% 1% -16% 77% -28%
Hang Tiéu dung L1 0% 30% 3% 43%) 9% 88% -14% 11% -36% 91% -25%
Ngan hang L1 0% 60%) -31% 22%) 20% 173%) -36% 8% -12%) 160% -36%)
Nguyén vat liéu L1 0% 55%) -15% 67%) -15% 81%) -18% 9%, -23% 289% -61%
Tai chinh L1 0% 57% -31% 53% -5% 141% -17% 8% -30% 140% -49%
Tién ich Cong dbng L1 0% 86% -12% 227%) -61% 210% -28% 31% -33% 98% -10%
Vién théng L1 0% -15% 189% 17% -12% 103% -12% 33% -25% 101% -49%
VNINDEX 0% 43% -22% 66% -17% 129% -25% 7% -31% 129%| -40%
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TONG KET

Chu ky 2022
* P&y dai han cé thé & quanh vung 850+-20 diém:
* PO dai day cé thé roi vao 2 kich ban:
* Lac quan: 35-50 tuan nhu chu ky 1. Day dai han sé |a ngay hién tai trong thang 11 hoac trong Q1/2023
e Than trong: khoang 100 tuan (2 ndm) nhwv chu ky 2. Day dai han cé thé dat duoc chdm nhat dau 2024.
Tuy nhién diém sé s& khéng gidam nhiéu va khé qua khaéi vung 800. Thi truéng sé di ngang va tich luy
lau hon giéng giai doan 20109.

Nhém nganh lva chon phu hop tir day

e Xét vé dd sau cla thj trudng thi mic giam diém co thé twong duong day dai han nhung vé do dai thi rat cé
thé thi trwdng sé can tich luy thém & vung day.

 Cac chu ky gan day nhom thép 1a nhém hap dan nhat véi HPG va HSG.

* Pong pha vdi nhip héi thwong [a Bank va manh mé nhat la bank tw nhan BID CTG va VCB

e Chirng khoan thuwong tang manh hon vao pha gitra va cudi cGa chu ky.

e (o6 phiéu cé cau chuyén ting trudng riéng, thudng tang vao nhip gilra
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