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“Triét ly cta toi 1a tit ca c6 phiéu déu xiu.
Khong c6 c6 phiéu nao tot trir khi ching tang
gia. N&éu cac c6 phiéu gidm gia, ban phai cit 16
that nhanh. Om chit 16 13 mét trong nhirng sai
lam chét ngwoi cda hdu hét moi nha giao dich.”-
William O’Neil

[ KHUYEN CAO: MIEN TRU TRACH NHIEM ]

Bao cdo dwoc dwa ra dwa trén cic quan diém ctia ca nhan chuyén
vién phan tich, khong nham muc dich chao ban, 16i kéo nha dau tw
mua ban, ndm giit chirng khoan. Nha d4u tw chi nén st dung bio cao
nay nhw mot nguén tham khao cho quyét dinh dau tw cia minh va
Tinh Hoa Tai Chinh sé khong chiu bat ¢ trach nhiém nao trwéc nha
dAu tw cling nhw ddi twong dwoc nhic dén trong bao cdo nay vé
nhirng ton that c6 thé xay ra khi dau tw hodc thong tin sai 1éch vé
d6i twong dwoc nhic dén trong bdo cao nay.

Ban bao cao nay la tai san cta Tinh Hoa Tai Chinh. Moi hanh vi sao
chép, stra ddi, in 4n, trich dan khéng dwgc sy dong y cia Tinh Hoa
Tai Chinh déu la trai phap luat. Bat ky ndi dung nao cta ban bao cao
nay déu khong duoc phép sao chép, stra doi, in 4n, trich dan néu
khong dwoc sw dong y cia Tinh Hoa Tai Chinh.
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1. Thi treong chung.

- Nghi dinh b6 sung 65 ctia B Tai Chinh trinh chinh phu vé gidi phap ctru thi trweong trai phiéu
tAp trung vao 3 giai phap dwdi. Diéu nay trong ngan han sé tich cuc ddi véi nhirng doanh
nghiép vay no trai phiéu doanh nghiép cao trong khi nguén vén huy dong trén thi trueong khé
khan.

Bo Tai chinh trinh Chinh phua giai phap 'cau’ thi
truong trai phiéu
@. TTO - Du thao nghi dinh sira d8i, b8 sung nghi dinh 65 vira trinh Chinh phua,

o ’ BoO Tai chinh dé xuat lai 1 nam thuc hién quy dinh vé nha dau tu chia'ng

— khoan chuyén nghiép, xé€p hang tin nhiém v&i nha phat hanh... d€ vuc day
[=))  thi truegng trai phiéu.

1. Nam 2024 méi thwce hién quy dinh nha dau tw chuyén nghiép

2. Hodan 1 nam véu cau xép hang tin nhiém
3. DPuwoc kéo dai kv han trai phiéu

- My vira mé&i cong b6 CPI thang 11 thip hon dw kién cic chuyén gia dw bao: Chi s6 gia tiéu
dung (CPI) tang 0.1% so v&i thang trudc va ting 7.1% so véi cung ky =»Tién dé dé Fed van giir
quan diém mirc ting ldi sudt ngay 15/12/2022 mirc 0.5% va diéu quan trong la ky vong vé Fed

sé ha dan mic tang lai suit vao dau nam 2023.

My - Chi Sé Gia Tiéu Dung (CPI) YoY 8

Phat Hanh Thue té Dw bao Trwée do
13/12/2022 7.1% 7.3% 7.7%

Hb tro mé tai khoan tu van & cong ty chitng khoan VPS. Lién hé Hoang Hiru Hudn , SDT:0962083088
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- Kh6i ngoai van 1a nhan t6 chinh gitp chi s6 VNIndex ting diém vao cudi phién ngay

13/12/2022, khéi ngoai mua rong phién hom nay hon 897 ty dong.

Khéi ngoai
Bién dong Ty doanh | Thanh khoan T3 HNX UPCOM
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- Phan tich ky thuat thi trweong :

+ MAau hinh dang quan sat: Vai - Pau - Vai nguoc, difm mua sém khi chi s6 VNIndex vrot viing

1052 diém.

+ Sau lwc tang 26% trén chi s6 VNIndex thi nhiéu c6 phiéu da tang trén 80% va v&i 6 phién thi
tredng bién dong trong bién d6 1027 -1100 diém di kem véi khoi lwong thap, cho thiy lwc cau
dang hap thu kha tot.

+ V& hanh ddng gia trén chi s6 VNIndex: Gia da gy dwong xu huwong ting, nhung van giit dwoc
nén gia vung 1030 diém +/-10 diém, diéu nay cho thay thi trwdng sé hoi phuc nhanh hon. Pay
la méc kha quan trong. Trong tredng hop xau tudét mat méc 1030 diém thi thi treong sé diéu

chinh vé viing quanh 1000 diém.
Hb tro mé tai khoan tu van & cong ty chitng khoan VPS. Lién hé Hoang Hiru Hudn , SDT:0962083088
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Phan tich k¥ thuat thi trudng.
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- Poan nay chia c6 phiéu thanh 4 loai d€ mua - ban.

biém mua - ban co phiéu.

+ P6i véi nhom: Chwa gay dwdng xu hwéng ting thi tiép tuc nam giir. Vi du trudng hop cd

phiéu IDC, gi4 van gittr dwoc dwong xu huwdng ting mau xanh nwéc bién. Tiép tuc nam gitr.

Hb tro mé tai khoan tu van & cong ty chitng khoan VPS. Lién hé Hoang Hiru Hudn , SDT:0962083088
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Chua gdy dudng xu huéng tang
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+ DPoi véri nhom: Giy dwong xu hwéng nhwng chwa giy nén. Déi véi nhom nay can can
nhic rii ro/ lgi nhuan khi tham gia tré lai. Vi du tredmg hop cia HCM, néu gia c6 phiéu vuot
vung 23.3 sé c6 diém mua, tuy nhién lgi nhuén ting 1én ving 28.5 twong dwong loi nhuin
23%, con rui ro gia thung viing 20.6 titrc viing nén gia thi 16 10%. Nhw vay rdi ro/ lgi nhuan
tham gia vao HCM 1a 1:2 =» Ty 1é nay khong hap dan, chi phi hop véi lwdt séng hodc mua ngay

vung 22.3 va dirng 16 viing 21 thi méi gia tang ty 1é lgi nhuan.
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+ Pai v&i nhom:Gia virgt dworng xu hwéng giam. Nhoém nay thi canh mua, tuy nhién can
chi y dén mic loi nhuin/ rai ro. Vi du tredmg hop cda c6 phiéu FTS : C6 phiéu chuin bi vuot

dwong khang cuw xu hwéng gidm vung 22.2 va c6 diém mua.

Vuot dudng khang cu xu hudng giam
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+ P&i véi nhom ¢d phiéu : Nhirng ¢d phi€u mau hinh 2 dinh. Nhém c6 phiéu nay rii ro cao
nén quan sat thém chi bao RSI, & dinh truwdc RSI thwong trén 70 1a nhitng c6 phiéu sé dé xuit
hién 2 dinh. Vi du trweong hop c6 phiéu CEO, néu cé margin thi canh ban phian margin, con

thung dwong xu hwdong tang thi phai ban dit khoat.
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2. Danh muc c6 phiéu dang nam giir.

- Van tuan theo nguyén tic : Mua khi gia kéo ngwoc dwong xu huéng ting hoic thoat khoi

dwong xu hwéng giam. Va ban khi gia thing duwdng xu hwéng tang.

- Hién tai con ¢6 phiéu IDC va TIG van nam giit theo dwdng xu hwdng tang. Riéng TIG da ban %

. ~
vi the.
DANH MUC T VAN DIEM MUA
e . e . . .| Gidmuctiéu o . Giia mua Gid trung | Lailo L
STT|Co phiéu Nganh Ngay giaingan | Ving khuyén nghi i Z Gia hién tai Mual |Muaz [Mua3 | binh | hién tai Ghi cha
1 IDC_ |KCN ha ting BDS 16/11/2022  [Ving 24-25 40 50 375 25 25 50.0% |Nim gitt theo dudng xu huéng ting.
2 TIG  |Bit déng sin 9/12/2022  |Ving virot 8 13 16 93 8 8.1 8.1 14.8% |Con 1/2 vi thé ndm giir theo dirdmg xu hirémg ting.
L0/ LAI PA THY'C HIEN
e e . e . . .| Giamuctiéu Cn . Gia mua Gid trung | Lailo L.
STT|Co phiéu Nganh Ngay gidingin | Ving khuyén nghi i 7 Gid hién tai — s lms binh e hidn tai Ghi chil
1 CSC  |Bitdéng sin 24/11/2022  |Ving <=38.8 48 58 45 39 39 154% |Chét 13 ngdy 6/12/2022, gia thing dwong xu hiréng ting
2 ITC_|Bdt ding sin 16/11/2022  |Ving 5-6 12 14 82 58 5.8 414% |Chét i phién 7/12/2022 do gid thing dwong xu hwdng ting
3 STB  |Ngin hing 16/11/2022  |Ving 15-16 24 32 20.1 16 16 25.6% |Chét 13i phién 7/12/2022 do gid thing dwdng xu hwéng ting
4 | HCM |Chimgkhodn 16/11/2022  [Ving 15-16 25 28 21.05 16.2 162 29.9% |Chét ldi phién 7/12/2022 do gid thing dwong xu hwdng ting
5 STB  |Ngin hing 22/11/2022 |Ving16.8 24 32 20.1 16.8 16.8 19.6% |Chét 1ai phién 7/12/2022 do gid thiing dwdmg xu hwéng tang
6 ITC  |Bitdongsan 24/11/2022 |Ving <7.2va73 12 14 8.2 72 73 73 12.3% |Chét lai phién 7/12/2022 do gi thiing dwdmg xu hwéng ting
7 STB _ |Ngin hang 2/12/2022  |Ving quanh 20.3 24 32 20.1 203 203 -1.0% | Chat 1i phién 7/12/2022 do gid thing dwomg xu hwong ting
8 HCM  |Chirng khodn 2/12/2022  |Ving<215 25 28 21.05 21.2 214 213 -12% |Chét 1ai phién 7/12/2022 do gid thiing dwdmg xu hwéng tang
9 TDC |Bdtdéngsin 29/11/2022  |Ving9.79 13 16 104 9.79 9.8 6.1% | Chot lai phién 8/12/2022 do gid thing dwdng xu hwéng ting
10 | HAG |Ndngnghiép 2/12/2022  |Ving<=838 10 14 893 8.6 8.6 3.8% |Chét 13 phién 8/12/2022 do gid thiing dwdng xu hwdng ting
11| TDC |KCN ha tang BBS 8/12/2022  |Ving114 13 16 104 114 | 1145 114 -8.8% | Cat 16 trwéc va ché mua lai sau.
12 | HAG |Chan nudi 16/11/2022  |Ving 6-7 10 14 893 6.34 6.3 41.7% | Chét 1ai phién 8/12/2022 do gid thing dwdng xu hwéng ting
13| TIG [Bitdéngsin 9/12/2022  |Vimgvwrots 13 16 85 3 8.1 8.1 49% [Chét 1/2 ngiy 13/12/2022

3. Chién lwoc giai ngan.

- Thi treomg chung van chwa cé d4u hiéu ra hang ciia nhirng nha diu tw 1én, quy nhung can 1
phién thi trweong tang gia veot qua ving 1052 diém va di kém véi khéi lwong 16n trén binh

quin 50 phién tirc trén 718 triéu don vi sé mé lai vi thé mua.

- Poan nay néu tinh tir viing 1052 diém (néu thi treong xuit hién diém mua) thi thi treong sé
con tang khodng tim 68 diém. Va dang & tuan tang thi 5, nén doan nay c6 diém mua can “danh

nhanh riat nhanh” dé an toan hon thi chi gidi ngdn 20%-30% NAV.

- Viéc giao dich trén c6 phiéu/ thi tredng van tuan theo dwong xu hwdng dé bao toan von va
giam thiéu rui ro. Giai doan nay thi trweong sé phin hoa, hién nhirng trang thai ndm gitr tién

mat sé lgi thé trong viéc chu dong giai ngan.

* Mot s6 c6 phiéu c6 di€ém mua tré lai sau phién 13/12/2022 :

HO trg mo tai khoan tu vin & cong ty chimng khoan VPS. Lién hé Hoang Hitu Huén , SDT:0962083088
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- Chirng Khoan: Co phiéu SHS

+ Cau chuyén: Thanh khodn thi trwdng ting tré lai trong thang 11 véi trung binh moi phién
trén 10 ngan ty, nhiéu c6 phiéu héi phuc. Nhém chirng khoan sé nhém dwoc hwdng loi cd két
qua kinh doanh va ty doanh, tuy nhién dé nhém nay c6 thé tiang tredng manh nhw nim 2020
rat kho vi béi cdnh vi mo hién tai chwa thwce sw c6 loi trong dai han cho viéc hut dong tién khi

13i sudt huy dong dang & mirc kha cao trén 9%.

+ Ty 1é rii ro/ loi nhudn cta SHS dang 3 1an, diém khang cu cia SHS quanh ving 13-15

Twong rng loi nhuin 30 %, con diém dirng 16 7-9%.

+ Ky thuat: C6 phiéu kéo chuin bi veot dwong xu hwdéng gidm (dwdérng mau dd) ving 9.6
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+ Co’ ban: Hién tai ty so P/B dang 0.8 lan, von hoéa thi treong 7,600 ty trong kKhi vén chi s&
hitu 9,400 ty. V&i gia tri s6 sach 11.6, thi véi mie gia thi treong dang quanh 9.4 thi bién an

toan trong bdi canh thi trro'ng chung ting diém la 28%.

HOb tro mé tai khoan tu vén & cong ty chimg khoan VPS. Lién hé Hoang Hiru Huén , SDT:0962083088 _
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SHS CTCP Chitng khoan Sai Gon - Ha Noi

Quy 032020 | Q42020 | Q12021 | Q22021 | Q32021 | Q42021 | Q12022 | Qz2022 | Q32022
Doanh thu thuin 334.13 683.8 592.71 594.92 564.92 1142.77 685.73 -51.48 297.74
% Téng gid/ gidm gid so véi cling kyr 202% 48% 54% 69% 67% 16% -109% -47.0%
Ting toc/ Gidm toc Gidmtoc | Tangtdc | Tingtoc Giam toc Giamtoc | Gidmtoc | Tangtoc
Loi nhuén sau thué 139.69 348.59 270.81 310 24641 569.06 32933 -397.57 88.25
9% Tang gid/ giam gid so véi ciing kyy 876% 482% 41% 76% 63% 20 -228% -64%
Tang toc/ Gidm toc Gidmtoc | Gidmtoc | Tangtoc Giam toc Giamtoc | Gidmtdc | Tingtdc
EPS (quy) 0.674 1.682 1.307 1.496 0.959 1.75 1.012 -1.222 0.109
% Téng gid/ gidm gid so véi cling kyr 878% 481% 41% 42% 4% -23% -182% -89%
Ting toc/ Gidm toc Giam toc | Gidmtdc | Tingtoc Giam tic Gidmtoc | Gidmtoc | Thngtoc
EPS (liiy ké 4 quy) 2.13 3.64 472 5.16 5.44 5.51 5.22 25 1.65
Bién loi nhuan gop 429 51% 46% 520 44 50% 48% 772% 30%
Mé rong/ thu hep Thu hep Thu hep Thu hep Thu hep
58 lwong b phiéu dang lvu hanh (triéu cb) 20727 20727 | 20727 | 207.27 | 257.08 32527 32527 | 32527 | 81316
P/E liiy ké 4 quy 5.63 6.87 597 8.49 6.67 9.18 9.69 16.48 5.7
Pinh gid CP voi P/E =10 (hop If) 213 364 472 516 544 55.1 522 25 165
VCSH 2834.34 322631 | 3720.69 | 434957 4095.29 6055.58 6427.59 9406.86 9448.05
Von hoa thi tromg 2632.306 2653.033 #N/A 6446.041 | 9720.879 11579435 | 11579435 | 13823.764 | 7643.673
P/B 0.93 0.82 #N/A 1.48 237 191 1.8 147 0.81
ROE (LNST/VCSH) 4.9% 10.8% 71.3% 7.1% 6.0% 9.4% 5.1% -4.2% 0.9%
Gia hién tai 12 25 28.2 43.8 363 50.6 50.6 41.2 9.4
g;r:]htg‘ia New-laré con vl dathonvoigia | g | g | 67w | -18% | -50% 9% 3% 39% | -T6%

+ Giai ngin: Giai ngan 15% NAV cho SHS quanh viing 9.6, gia hién tai 9.1, dirng 16 viing 8.7,

chét 14i vung tir 12 dén 15.

- Nhém nang lwgng - thily san : Co phiéu ASM

+ Cau chuyén : Trung Qudc m¢ cira tré lai, nhirng nhém nganh xuit khau qua Trung Quéc sé

hwéng loi thém vao d6 ASM hoat dong trong linh vuc ning lwgng nén ngudn thu van 6n dinh

trong cac quy tiép theo.

+ Ty 1€ rii ro/ loi nhuédn: ASM 2.5 1an, diém khang cw dwong xu hwéng gidm cia ASM quanh

vung 11.5 -12. Twong &ng loi nhuan 21 %, con diém dirng 16 7%.

+ Ky thuat: Co phiéu kéo ngwoc dwong xu hwéng ting va bat 1én nhung chwa vwot nén gia nhé

vung 9.3.

HO trg mo tai khoan tu vin & cong ty chimng khoan VPS. Lién hé Hoang Hitu Huén , SDT:0962083088 _
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ASM - _Price1

0.28 (3.17%)

Thay doi MA50: -2.62 %
Thay doi 52W: -61.24 %
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ASM - Volume = 4,204,600.00, EMA(Volume,50) = 4615,397.50

+ Co’ ban: Hién tai ty so P/B dang 0.37 lan, von hoda thi trweong 3,200 ty trong khi von chid sé&

15M

10M

2

hiru 8,200 ty. V&i gid tri s6 sach 15, thi véi mie gia thi treong dang quanh 9 thi bién an toan

trong bdi canh thi trwed'ng chung ting diém la 40%.

ASM CTCP Tap Poan Sao Mai
Quy Q32020 | Q42020 | Q12021 | Q22021 | Q32021 Q42021 Q12022 | Q22022 | Q32022
Doanh thu thuin 2825.87 3660.49 | 2781.69 3475.24 2415.39 27254 3209.51 4011.44 3344.07
% Tang gid/ giam gia so v&i cling ky -3% -13% 20% -15% -26% 15% 15% 38.0%
Tang toc/ Giam toc Giam toc Tang toc Giam toc Giam toc Tang tdc Giam toc Tang tdc
Loii nhudn sau thué 98.43 119.4 113.87 91.62 260.86 158.55 208.82 225.99 152.64
% Tang gid/ gidm gia so v&i cling ki -37% -16% -32% 165% 33% 83% 147% -41%
Tang toc/ Giam toc Ting toc Giam toc Tang toc Giam toc Tangtoc | Tangtoc Giam toc
EPS (quy) 0.38 0.461 0.44 0.354 1.008 0.612 0.807 0.694 0.454
% Tang gid/ gidm gid so v&i cling ky -37% -16% -32% 165% 33% 83% 96% -55%
Tang téc/ Gidm téc Ting toc Gidm toc Tang tdc Gidm toc Tangtdc | Tangtéc | Gidmtoc
EPS (lity ké 4 quy) 2.15 1.88 18 1.64 2.26 2.41 2.78 342 2.57
Bién loi nhuan gop 10% 10% 11.88% 9.85% 11.88% 12.46% 16.15% 15.85% 13.26%
M@ rong/ thu hep M réng Thu hep Mo rong M rong M rong Thu hep Thu hep
58 lwong cd phiéu dang luu hanh (triéu c6) 258.87 258.87 258.87 258.87 258.87 258.87 258.87 325.43 336.53
P/E 4 quy 4.07 8.99 8.44 7.5 7.92 8.34 8 8.03 6.98
Dinh gia CP véi P/E =10 (hop 1y) 21.5 18.8 18 16.4 22.6 24.1 27.8 31.2 25.7
VCSH 6740.02 6885.39 7022.26 7129.18 7396.61 7571.33 7834.08 8204.43 8279.59
Von héa thi trvémg 2267.68 4374.87 3934.79 3611.21 3934.79 5915.13 5915.13 8244.91 3062.39
P/B 0.34 0.64 0.56 0.51 0.53 0.78 0.76 1 0.37
ROE (LNST/VCSH) 1.5% L7% 1.6% 1.3% 3.5% 2.1% 2.7% 2.8% 1.8%
Gia hién tai 8.76 16.9 15.2 13.95 15.2 22.85 22.85 24.5 9.1
E;:lhtglia Néu-Iaré, con +1a dathon véigid -145% 1% | -18% -18% -49% -5% -22% -27% -182%
Thei gian hoan vin giri tiét kiém Is =8% 9 9 9 9 9 9 9 9
Thi gian hoan vén diu tw vao cd phiéu 9.0 8.4 7.5 7.9 8.3 8.0 8.0 7.0
Danh gia hidu qua diu te/ givi tiét kiém (1an) 1.0 1.1 1.2 1.1 1.1 1.1 1.1 1.3

HOb tro mé tai khoan tu vén & cong ty chimg khoan VPS. Lién hé Hoang Hiru Huén , SDT:0962083088



TINH HOA

- Nhém Khu céng nghiép ha ting biat dong san : Cé phiéu IDC

+ Ky thuat: C6 phiéu van gitr dwoc dwong xu hwdng ting va bat tang phién ngay 13/12/2022

va mé lai vi thé mua b6 sung thém déi véi IDC khi gid chwa virot dwgc nén gia nhé ving 38.2.
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IDC - V lume = 4,656 300.00, EMA(Volume 50) = 4,521,101.00

Hb tro mé tai khoan tu van & cong ty chitng khoan VPS. Lién hé Hoang Hiru Hudn , SDT:0962083088



