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Két thuc tudn giao dich, VN-Index dung ¢ muc 977,78
diém, twong tng giam 3,19% so véi tudn trude do. HNX-
Index ciing giam 2,77% xudng 103,09 diém. Dién bién chu
dao cua thi trudng trong tudn qua 1a di xubng véi ap luc rat
16n & nhém cd phiéu tru cot.

Trong d6, nhitng c6 phiéu gay 4p luc 16n nhét 1én thi truong
bao gom VCB ciia Vietcombank, VIC ciia Vingroup, SAB
cua Sabeco, VHM cua Vinhomes, GAS cua PV . Trong do,
VCB giam dén 4,7% xubng con 85.500 ddng/cp, VIC giam
2,8% xudng 116.200 dong/cp, SAB giam dén 6,7% xudng
235.000 ddng/cp.

O san HoSE dung dau danh sach tang gia 1a co phiéu LCM
ctia Khai thac va Ché bién Khoang san Lao Cai véi 36%.
Trong tudn, LCM d c6 tron ven ca 5 phién ting tran. Dién
bién giao dich ctia c6 phiéu LCM thoi gian gan day di theo
chiéu hudng kha la, c6 phiéu nay thuong xuyén cé nhing
chudi phién ting tran va giam san lién tiép dan xen nhau.
Gia c6 phiéu LCM di leo tir 600 dong/cp (29/10) 1én 870
ddng/cp (22/11). Hién tai, LCM vén dang & trong tinh trang
kiém soat.

Chiéu nguoc lai, c6 phiéu TSC cua Vat tu ky thuat Nong
nghiép Can Tho trong tuan qua da c6 5 phién giam san lién
tiép, cd phiéu tr mac 3.980 ddng/cp tut xudng chi con
2.830 ddng/cp tuong tng giam 29%. Co phiéu TSC da co
chudi tang gia kha dai trong nam 2019. Tu thoi diém dau
thang 4, gia c6 phiéu TSC chi vao khoang 1.350 déng/cp va
da leo 1én mtrc 4.270 dong/cp vao phién 14/11 sau d6, TSC
dang c6 chudi 6 phién giam san lién tiép. TSC moi duoc
dua ra khoi dién kiém soét tir 12/9

Dién bién thi trwong trong tuin

VNIndex HNXIndex
Diém sb 987.89 104.74
Thay d6i (%) -1.27% -0.16%
M4 tang/giam 114/193 51/72
KLGD (Triéu CP/phién) 215.01 21.95
GTGD (Ty VND/phién) 6789 299

Tam diem nhom nganh trong tuan

5 nganh dién bién tich Thay  Co phiéu tiéu
cuc nhat doi bicu
Dich vu van tai 8.2% TLC, VNT, VSA,
Nhua, cao su, s¢i 1.9% PHR, AAA, DPR
Khai khoan 1.8% KSB, HGM, BMC
San xuét gidy 1.8% DHC, HAP, CAP
San xuat & phan phéi dien  1.4% PPC, NT2, VSH

5 nganh dién bien tiéu Co phiéu tiéu

cwe nhét bicu
Ngéan hang -3.5% VCB, BID, CTG
Zuhig phoi hang chuyen -3.5% MWG, FRT, DGW
Phin mém -3.9% DHC, HAP, CAP
Séan xuét bia -4.4% SAB, BHN, HAD
Container & déng goi -5.9% INN, SVI, MCP
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KINH TE - THI TRUONG

NHNN cong b6 1§ trinh siét ty 18 vén ngin han cho vay trung, dai han

Ngan hang Nha nudc (NHNN) ban hanh Thong tu s6 22/2019 quy dinh giéi han, ty 18 bao dam an toan
trong hoat dong cua ngan hang, chi nhanh ngan hang nudc ngoai. Thong tu c6 hi¢u luc tur 1/1/2020, quy

dinh 19 trinh giam dan ty 18 toi da cua vén ngan han cho vay trung dai han.

Cu thé, tir 1/1/2020 dén 30/9/2020, con s6 nay 1a 40%. Giai doan 1/10/2020 - 30/9/2021, ty 1& t6i da la 37%,
tir 1/10/2021 dén 30/9/2022 1a 34%, sau 1/10/2022 13 30%.

Trudc d6, trong dy thao 13y y kién, NHNN dua ra 2 phuong an vé 10 trinh siét von ngin han cho vay trung
va dai han véi thoi han mudn nhat dua ty 1€ nay vé 30% la sau 1/7/2022.

1/1/2019 - 30/6/2020 40% 40%

1/7/2020- 30/6/2021 35% 37%

1/7/2021- 30/6/2022 34%
30%

Sau 1/7/2022 30%

2 phirong dn ban dau ciia NHNN.

Bén canh giam ty 1& von ngin han cho vay trung va dai han, NHNN ting hé s rui ro kinh doanh bat dong
san tir 150% 18n 200%. Dbi voi cac khoan phai doi khac co gid tri tir 4 ty dong tré 1én (sau khi trir di khoan
phai doi cua khach hang da ap dung hé sb rui ro 50%) s& bi ap hé s6 rai ro 120%, c6 hiéu luc tir 1/1/2020
dén hét 31/12/2020 va sau d6 s& nang 1én 150% tir 1/1/2021.

Trong du thao, cac khoan phai doi cia cad nhan phuc vu nhu cau doi séng ma du ng géc cua mot khach hang
c6 gia tri tir 3 ty dong trd 1én thi he¢ so rui ro 1a 150%.
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DOANH NGHIEP

HBC: Muén mé rong mang cong nghiép va ciu dwong, khé dat ké hoach loi nhuin 2019

V6i tinh hinh am dam cua thi trudng bat dong san trong nam nay, cac doanh nghiép xay dung hau hét gap
kho khan vé viéc nhén thau, thanh toan gia tri cong trinh, khong ngoai trir Tap doan Xay dung Hoa Binh
(HoSE: HBC). Trong 9 thang, doanh thu Hoa Binh tang 7% nhung lgi nhudn gidam 54%, chi hoan thanh

34% ké hoach nam.

Trong budi gap gd v6i cac nha phan tich chiéu 22/11, 6ng Tran Quang Dai, Giam doc Tai chinh tdp doan
cho biét két qua nam nay s€ kho dat muc ti€u dé ra (doanh thu 18.600 ty dong va lgi nhuan sau thué 720 ty

dong, tang lan luot 2% va 16%).

Theo 6ng bai, doanh thu c6 thé ghi nhén khoang 18.000 ty ddng con loi nhuén sau thl}é khoang 400 - 430
ty dong (hoan thanh khoang 50 - 60% ké hoach ndm). Boi thi truong khoé khdn nén s backlog (hop dong

da ky va chua thyc hién) dat khoang 16.000 ty dong, thap hon ké hoach khoang 33%.
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KINH TE - THI TRUONG
Chién tranh thwong mai My - Trung c6 thé con t¢ hon:

Thoa thuin thuong mai giai doan mét gitta M va Trung Qudc van chua duoc ky két, du dd dugc Tong
théng My Donald Trump gidi thiéu tir thang 10. Viéc nay khién gidi doanh nghiép cang cam thdy thiéu
chac chan vé tuong lai.

My thdm chi con dang ctng ran hon véi Trung Qudc trong van dé& Hong Kong - thanh phd c6 tim quan
trong rat 1én voi Bac Kinh. Vai gio trudc khi Dién dan Kinh té Méi khai mac tai Trung Qudc hom thir ndm
(21/11), cac nghi si My thong qua dy luat Dan chii va Nhan quyén Hong Kong. Theo d6, My sé danh gia
hang nam vé viéc liéu Hong Kong c6 du ty chu dé tiép tuc hudng cac wu dii thuong mai va kinh té hay
khong. Trung Qudc di 1én tiéng chi trich dy luat nay.

Tai dién dan ¢ Trung Qudc, cyu Ngoai truong My Henry Kissinger nhan dinh hai nudc dang "tién gan dén
Chién tranh lanh". Xung d6t khong dugc giai quyét co thé gay ra cac van dé "con toi té hon" Thé chién I.
Pho chu tich Trung Quéc Vuong Ky Son ciing kéu goi hai nudc tir bé "tdm 1y Chién tranh lanh".

An Do 1én ké hoach thu hit nha san xuét nwéc ngoai:

Chinh pht An D¢ dé xuit cung cp dét cho cac nha san xuit dé xay dung nha may cung véi kha ning tiép
can dién, nudc va duong, theo van ban phac thao do Cuc Xtc tién Cong nghi¢p va Thuong mai Noi dia va
Pau tu An d6 chuan bi. Cac cong ty khiac ma quan chitc An P dang nhim téi bao gom Eli Lilly &
Co., Hanwha Chemical Corp.ctia Han qudc va Hon Hai Precision Industry Co.ctia Pai Loan.

Cudc chién thuwong mai tao loi ich cho cac qudc gia nhu Malaysia, nhung cic quy dinh thu hoi dat va luat
lao dong cung nhic di thoi thuc nha dau tu bo qua An Do khi tim kiém phuong an thay thé cho Trung
Qudc. Bé xuat mdi nhat c6 thé giam bot cac rao can quan liéu va dit An Do trén con duong ting gap doi
GDP 1én 5 ngan ti USD vao nim 2025 — mdt muc tiéu do Thu tuéng Narendra Modi dé ra. Trong quy
trude, kinh t& An D6 dang ting trudng cham nhit trong 6 nam trd lai day.
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HANG HOA
Vang thé gi6i giam nhe trong tuin qua:

Cac hop ddng vang tuong lai gan nhu khong thay d6i vao ngay thir Sau (22/11), khép lai tuan qua véi
da giam nhe, sau khi dir liéu cho thdy chi s dich vu va san xuit tai My ting trong thang 11 va tim 1y ngudi
tiéu dung ciing ting, diéu d6 di thiic day cac chi s6 ching khoan va 1am giam strc hip dan cua vang.

Vang di giir dugc da ting trong ngay thir Sau, mic du khiém tbn, sau dir liéu kinh té yéu kém tir chau
Au va trong bi canh lo ngai vé thuong mai. Chi sé6 PMI khu vuc dong Euro ctiia IHS Markit cho thay da
giam tdc trong tang truong kinh té, ngay ca khi dit liéu cia e cho thdy ddu hiéu khoi sic. Trong khi do,
hiéu suit kinh té cia Anh t6i t& nhat ké tir thang 7/2016, voi chi sé PMI dich vu va san xuét déu rét moc 50,
mitc thé hién ranh giéi gitra thu hep va mé rong.

Trén hét, Anh phai d6i mat voi cude tong tuyén ctr vao ngay 12/12 khi nude ny ¢ ging rdi khoi Lién
minh chau Au (EU), giita lac Hong Kong chuan bi c6 cudc bau cir Hoi dong Quan vao ngay 24/11, trong
bdi canh cac cude biéu tinh bao luc & dic khu ndy da dién ra trong nhiéu thang.

Cac chuyén gia hang hoa cho biét cac su kién dia chinh tri va tién trién bat thuong vé thoa thuan
thuong mai My - Trung da hd tro da ting dai han cua vang, ngay ca khi kim loai quy da rat khoi mirc quan
trong 1,500 USD/oz trong cac giao dich gan day.

Dau rut khéi dinh 2 thiang, ddu WTI giam nhe tuin qua:

Céc hop ddong dau tho twong lai quay dau suy giam vao ngay thir Sau (22/11), sau khi dong cira tai dinh
2 thang mot ngay trude do, véi gia dau WTI khép lai tuan qua véi muic giam nhe, MarketWatch dua tin.

Gia dau di tim thay hd tro vao sang ngay thr Sau nho ky vong ngay cang ting T6 chirc Cac nudc Xuat
khau Dau mo (OPEC) cung véi cac dong minh s& dong ¥ gia han thoa thuan cit giam san luong khi nhém
hop vao thang toi. Két thuc phién giao dich ngay thr Sau, hop dong dau tho ngot nhe WTI giao thang 1 trén
san Nymex 1ui 81 xu (twong duong 1.4%) xudng 57.77 USD/thung. Hop dong dau Brent giao thang 1 trén
san Luan Pon mét 58 xu (twong duong 0.9%) con 63.39 USD/thung.

Gia dau trudc do da ting sau cac bao céo tin tirc trong tudn nay cho thiy OPEC cung voi cac dong
minh, bao gdm Nga, duoc du bao s& dong ¥ gia han thoa thuan cat giam san lwong hién c6 1a 1.2 triéu
thung/ngay, du kién két thiic vao thang 3 nam sau, dén giita nim 2020, khi nhém nay t6 chirc cudc hop &
Vienna vao thang 12 t6i.
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[V E] Gid ngay 15/11 Gid ngay 22/11 %tang/giam Ma Gid ngay 15/11
L™ 0,64 0,87 359%  TSC 3,98
PXT 1,22 1,58 29,5%  HCD 4,20
UNL 12,45 16,00 285% CLG 5,49
DXV 3,42 4,17 21,9%  SVI 70,00
HU1 6,50 7,90 21,5% MCG 2,34
| VPK 2,00 2,40 20,0%  FRT 37,00
6 2,18 2,58 183% TIB 12,40
- mcp 15,10 17,40 152%  AGF 4,48
TTE 13,80 15,80 145%  L10 20,90
DTL 29,45 33,65 14,3%  ACL 24,80
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2019 Thang 3 Thang Nam Thang 7 Thang Tam Thang 10 Thang Muwdi hai

VN-Index c6 thé kiém dinh lai ving hd trg 965 - 971 diém. Chi sb nhiéu kha nang s tim dugc sy can bﬁng
trd lai khi tiép cén vung ho trg nay. Pong thoi co thé s€ co dién bién hoi phuc tdng diém trd lai trong nhitng
phién cudi cua tuan 25-29/11.

Sau nhip sut giam manh vira qua, xung lyc giam diém cua thi truong dang con khd manh nén ké ca trong
kich ban hoi phuc trd lai tir ving ho trg trén thi chiing t6i cho rang, chi s6 s€ con phai doi mat véi ap luc tr
cac vung diém vura bi xuyén thung trude do.
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GAS - Téng Céng ty Khi Viét Nam.
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GAS tiép tuc ting manh phién thi 5 lién tiép sau khi tinh Ifiy thiti gian dai trong mée gid 102,000 — 108,000
dong va virot khang cy dinh cii thing 10 va thing 7 nim 2019.

Mat khae, drong gia cing bam vao dai Upper Bollinger Bands thé hién xu hwdng ting dang chi phdi manh
Nhiéu khi ning GAS sé& tién vé ving 118.000 déng (trong dwong dinh thing 04/2018).

Tir nhitng nhin dinh trén ching t6i khuén nghi Mua GAS vao thii diém hién tai, nha dan tr nén chét 161 tai
118.000 déng va cat 16 tai 102.000 déng.
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BMP — Céng ty C6 phin Nhua Binh Minh.
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Két thic phién giao d1chﬂga], 19/11 BMP dwoc giao dich tai mmre gia 54.000 dong ting 3.3% so vdi gia dong
cira ngay hém trede va khéi lwong giao dich dat 415.950 cd phidu. C6 phifu nay di thé hidn xu hwéng up-
trend rd rang. vol viée lién tuc tao ra cac dinh mdi cao hon dinh ci va day moi cao hon day ci, BMP da tang
SDﬂx’akenIﬂ:lang{}ﬁEﬂlQ Bén canh d6 khdi luong glaﬂ dachtangﬁnngnhunﬂpmentaﬂg cing la tin higu dang
chil ¥ cho thiy ki vong gid 1én dang dwot su tng hé dén tir phin 16n cac nha diu tir

Sau giai doan tich liiy gin day, hém nay BMP d3 vuot noudng khang cyr 54.000 déng, day duoc cho 1a diém
nhin ding chil ¥, cho thiy tim Ij lac quan cdu nha din tv. Ching t6i khuyén nghi Mua d6i véi m3 BMP mirc
chét 1i ki vong 1a 62.750 déng, cat 18 tai 47.000 ddng trong trwémg hop gii khéng di theo xu hrdng ban dau.
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SZL — Céng tv C6 phén Sonadezi Long Thanh.
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SZL cho thiy du hifu dao chiéu di 1én sau thoi gian dai giam gid Tinh tir d4y cb phidu vao thang 10/2019
c6 phifu d3 ting 14% va tir dinh cb phiu trong thang 08/2019 cé phidu giam 20%. Két thic phién giao
dich SZL dwoc giao dich tai mire gia 50.000 dong ting 6.4% so véi phién giao dich ngay 19/11.

Gia déng clra ndm ngodi dai trén cla dwomg bolinger band thé hién s dirt khoat ciia nha dau e, ddng thai
trong phién giao dich hém nay cb phiéu virot qua ngwing khang cw ngan han (48.000 déng). Khoi lrong
giao dich dat 379.010 6 phifu trong phién hém nay ciing 1a khoi lvong khép 1énh 16n nhat ké tir 3 thang
trar lai, day la mot diém tich crre cho dong hec ting gia.

Véi nhitng nhén dinh I thuat trén ching 51 khuvén nghi Mua d6i véi cb phidu SZL. Gia muc tiéu ching
61 hudng dén 1a 60.000 ddng va cit 16 tai 41.000 ddng khi gia bién ddng khong nhe kv vong.
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PXL — Cong ty C6 phian Pau tu KCN Diu khi Long Son.
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PLX da birt pha khoi ngudng khang cu manh la cin trén cua kénh giam véi gia 6.700 dong cho thiy kha
nang nhip giam diém da két thic. Hién tai cdy nén Doji da xuét hién tai phién giao dich ngay 14/11/2019,
dong thoi choi bao RSI dang & mirc overbought cho thiy kha ning diéu chinh trong ngin han dé tiép tuc di
lén trong trung va dai han, khéi luong giao dich ting cao trong 1 thang qua da cing c6 cho quan diém nay.

Chung t6i cho ring diy la ma chimg khoan c6 kha ning ting gia vi vay ching t6i khuyén nghi Mua déi véi
ma ¢6 phiéu nay. Gia muc tiéu 8.200 dong va cit 15 tai 5.800 dong.
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Ban bao céo nay cua Céng ty Cd phan chirng khoan Eurocapital (ECC), chi cung cip nhitng théng tin
chung ciing nhu dién bién thi truong caa co phiéu doanh nghiép. Bao céo nay khong dugc xay dung dé
cung cap theo yéu cau cua bat ky to chic hay ca nhan riéng 1é nao hoic céc quyét dinh mua ban, nam gii
chtrng khoan. Nha dau tu chi nén sir dung cac thdng tin, phan tich, binh luan cua Ban b&o céo nhu 12 ngudn
tham khao trudc khi dua ra nhitng quyét dinh dau tu cho riéng minh. Moi théng tin, nhan dinh, du b4o va
quan diém trong bao céo nay duogc dua trén nhitng ngudn dit liéu dang tin cay. Tuy nhién, Cong ty C6 phan
Chting khoa Eurocapital (ECC) khong dam bao rang cac ngudn théng tin nay Ia hoan toan chinh xac va
khong chiu bat ky mat trach nhiém nao di véi tinh chinh xac cua nhitng thong tin dugc dé cap dén trong
bao cdo nay, ciing nhu khong ciu trach nhiém vé nhiing thiét hai dbi véi viéc st dung toan bo hay mot
phan noi dung cua bao cao nay. Moi quan diém ciing nhu nhan dinh duoc dé cap trong bao cdo nay dua trén
su can nhac can trong, céng minh va hop Iy nhét trong hién tai. Tuy nhién nhiing quan diém, nhan dinh nay
c6 thé thay d6i ma khong can bao trudc. Ban béo cdo nay co ban quyén la tai san cua Cong ty Co phan
Chung khooéan Eurocapital (ECC). Moi hanh vi sao chép, stra doi, in 4n ma khéng c6 s déng y cua ECC
déu trai luat. Bat ky noi dung nao cua tai liéu nay ciing khdng dugc sao chup hay nhan ban & bat ky hinh
thac hay phuong thic ndo hoic cung cap néu khong duoc sy chap thuan cua Cong ty C6 phan Ching
khoan Eurocapital.

Cong ty c6 phan chitng khooan Eurocapital

Tang 5 — Toa nha Mat Troi Séng Hong - S6 23, Phan Chu Trinh — Hoan Kiém — Ha Noi
bién thoai: +84 39 3218 1895

Website: www.ecsc.com.vn
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