@ SMART INVEST , ,
Securities Services Loi di riéng cho nhip song thinh vwong

NHIP PAP THI TRUONG

VN-Index dong cura giao dich tao thanh mau hinh giao dich “Long Black Candle”. Khéi
lugng giao dich giam va nam dugi mac trung binh 20 ngay. Gia giam khoi lugng giam
khdng phai Ia md hinh qua tiéu cuc.

MARKET INSIGHTS

23/08/2023 Céc (_iiém can Iuu ¥: (i) Hién chi s6 dang’nelln']_ & khu vuc MA(50), vé ky thuat khdi luong

sut giam & khu vyce nay ciing 13 tin hiéu tot. (ii) Vé ly thuyét chung ta dang trong pha diéu
chinh giam gi4 cua thi truong. Cau chuyén tiép theo 1a tim diém hd tro tiém nang ma thi
truong c6 thé tao day. Cac moc hd tro tiém nang 1a tir 1,100 — 1,160 diém (Tuong wng Vi
vuing hd trg caa séng giam 4 theo song Elliot. Vi phién giao dich hdm nay, chi sé it nhiéu
cling cho thay kha ning di cham déay cuia dot diéu chinh song A va c6 thé bt dau vao pha
song B tang gia. Tuy nhién, ching t6i luu ¥ gidi han tang diém cua séng B s& 1a 1,210 diém
va do vay nha dau tu can than trong khi chi sét tién vé khu vuc khang cu nay. (iii) Trong
giai doan ndy s& ¢ khoang 10% sé ma s& tiép tuc pha dinh va ciing c6 khoang 10 — 20%
s6 ma s& tiép tuc pha day. Do vay, nha dau tu nén chi trong quan tri rai ro véi danh muc
minh nam gitr hon chi nhin chi s chung.

Theo phuong phap phén tich “Price Action” véi VN30 chlng ta c6 01 ma cho tin hiéu mua,
05 ma cho tin hiéu ban, 24 ma cho tin hiéu di ngang VCB, STB, SSI, TPB...cho tin hiéu
tiéu cuc.

Theo théng ké dinh lwong, véi mau hinh hém nay thi phién giao dich tiép theo, VN-Index
cO xac suat tang diém la 51% va 58.62% gid dong cao hon gid mo cura. Dya trén thong ke,
chi so s€ tang diém vao phién giao dich ngay mai. Khang cu 1a 1,210 diém. Ho trg vung
1,150 diém.

H&b trg va khang cu ¢6 phiéu trong ngay (EOD)

Céc cb phiéu c6 khéi lweng giao dich dét bién trong ngay

Danh muc cé phiéu dang quan tim vao ngay mai

Biéu d6 trong ngay:

e Cudc dua gianh mit trang van tiép tuc;

TTCK My: Dy béo cac chi sb s& tang diém vao phién giao dich téi nay.
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CHUYEN PONG THI TRUONG
THI TRUONG TRONG NGAY
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PO RONG THI TRUONG
HOSE HNX UPCOM
Tdng s6 cb phiéu giao dich 528 Tdng s6 cb phiéu giao dich 235 Tdng s6 cb phiéu giao dich 348
S6 ¢b phiéu khong co giao dich 22 S6 ¢b phiéu khong cé giao dich 96 S6 ¢b phiéu khong cé giao dich 511
S6 ¢b phiéu tang gia 176 / 32.00% S6 ¢b phiéu tang gia 76 / 22.96% S6 cb phiéu tang gia 188 / 21.89%
S6 ¢6 phiéu giam gia 281 /51.09% S6 ¢6 phiéu giam gia 95/ 28.70% S6 ¢o phiéu giam gia 87/10.13%
S6 ¢ phiéu giit nguyén gia 93/16.91% S6 ¢ phiéu giir nguyén gia 160/ 48.34% S6 ¢ phiéu giir nguyén gia 584/ 67.99%

GIAO DICH NHA PAU TU NUOC NGOAI

HOSE HNX UPCOM
Mua Ban Mua-Ban Mua Ban Mua-Ban Mua Ban Mua-Ban
Khdi luong 45,585,879 | 68,945,454 | -23,359,575 Khdi luong 978,093 | 903,639 74,454 Khdi lwong 805,500 | 419,103 | 386,397
% KL toan thi truong |  6,10% 9,23% % KL toan thi truong|  1,37% 1,26% % KL toan thi truong | 1,50% 0,78%
Gia tri 1760,12 ty | 231648ty | -556,36 ty Gia tri 28,44 ty 2321 ty 5,23 ty Gia tri 26,01 ty 15,87 ty 10,15 ty
% GT toan thi truong| 11,84% 15,58% % GT toan thi truong|  4,21% 3,43% % GT toan thi truong|  6,31% 3,85%
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CHUYEN PONG THI TRUONG (TT)

TOP 10 VON HOA TANG GIAM CHI SO NGANH TRONG NGAY
= — - - SX Thiét bi, may méc
STT Mé& CK KL Gia Thay doi P/E P/B EPS Von hoa o 1
1 VCB 1,754,800 | 86,300 | -2,100 (-2.38%)| 14.83 3.17 5,821 482,339 Bao hiém
2 VIC 20,341,500 | 65,000 500 (0.78%)| 27.46 1.80 2,367 247,906 Thyc phim - D6 uéng
3 VHM 6,684,500 | 54,500 | -1,000 (-1.8%) 8.23 1.40 6,621 237,313 Tai chinh khac
4 BID 1,363,100 | 45,700 -100 (-0.22%)| 14.62 2.02 3,125 231,175 o 023
SX Nhuya - Hoa chat
5 GAS 724,300 | 101,900 1,600 (1.6%)| 13.32 2.89 7,649 195,032 o 0.28
6 VNM 3,072,800 | 73,500 800 (1.1%)| 20.24 4,19 3,632 153,612 Tién ich 0.2
7 CTG 4,377,400 | 31,300 -250 (-0.79%) 8.97 1.27 3,491 150,420 Khai khoang 017
8 HPG 21,774,300 | 25,650 -500 (-1.91%)| 17.67 1.52 1,452 149,149 Thiét bj dién '
9 VPB 14,416,600 | 20,250 -350 (-1.7%)|  7.45 1.26 2,718 135,942 N
Cong nghé va thong tin
10 TCB 9,087,900 | 33,200 100 (0.3%) 5.80 0.95 5,725 116,772 0.01
Cham soc strc khoe
-0.07
< . 2 < - - , o s SX Hang gia dung
TOP CAC CO PHIEU ANH HUONG TOI CHI SO VN-INDEX Dich va 1 v :(’O:O
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TTCK VIET NAM: Vung gia 1,200 — 1,210 la khu vuc khang ca manh
Goc nhin giao djch thi truong

Chi s6 VN-Index dong cira ting 0.73 diém (+ 0.06%) trong ngay hém nay. H6m nay c6 vai
diém dang luu y nhu sau:

(1) San xuit thiét bi may moc, bao hiém, thwc pham dé udng, tai chinh khéc, san xuit
nhwa hoa chat, tién ich, khai khoang, thiét bi di¢n, cong nghé thong tin... 1a nhom ting
gia nhiéu nhat trén san trong ngay. Pa giam dugc kim hdm boi cac ¢ phiéu nhu NHH,
BVH, PVI, VNR, VNM, SAB, IPA, GVR, DGC, GAS, GEX, ELC ...Cac diém can lvuyd
nhitng nhém nganh nay:

(i) GAS tang gia trong ngay:
v" Mau hinh nén giao dich la: “White Opening Marubozu”;
v Gia phuc hdi tir hd trg dong MA(50) — Tin hiéu tich cyc;
v Gia tang khéi luong tang — Tin hiéu tich cyc;
v/ Xac suat giam gia ngay mai la 51%;

(i) BVH tang gia trong ngay:

Mau hinh nén glao dich la: “Hammer”;

\/ Gia phuc hoi tir hd trg dong MA(50) — Tin hiéu tich cuc;

v' Giavan dong theo mé hinh 5 séng giam gia nho. Hién dang & song 4 d6i khang tang
gia véi mau hinh ABC;

v Khéang cu mau hinh nay 14 45 — 47;

v' Gia muc tiéu séng 5 nho 40 — 43;

v/ Xéc suat giam gia ngay mai 1a 58%;

(iii) VNM tang gid trong ngay:
Mau hinh nén giao dich 1a: “Bullish Engulfing”;
~/ Gia dang trong song 4 giam gia véi mau hinh ABC. P4 van dong hinh thanh mot
dang la co;
v' Hb trg cia mé hinh nay quanh vung gia 71 — 72;
v Break out gia 76 s& x&c nhan séng 5 ting gia v&i gid muyc tiéu 85;
v’ Xéc suat ting gia ngay mai 1a 56%;

(2) Vit liéu xay dung, chieng khoan, ngan hang, néng 1am ngu, dich vu luu trd dn uéng
va giai tri, san xuat phu trg, van tai kho béi, san pham cao su, ban lé... 12 nhém giam
gia nhidu nhit trong ngay. Pa giam duoc dan dit boi cac ¢ phiéu nhu HPG, HSG, VCS,
SSI, VND, VCI, HCM, VIX, SHS, HAG, HNG, VCB, BID, CTG, VPB, STB, VIB, VNG,
NVT, DAH, PNJ, ACG, PTB, DHC, VJC, HVN, CSM, MWG, FRT ...Cac diém can luu
& nhitng nhém nganh nay:

(i) HSG giam gia trong ngay:

Mau hinh nen giao dich la: “Black Opening Marubozu”;

Gia dang nam ¢ khu vyc hd trg dong MA(50) — Chua c6 dau hiéu Break Down;
Dai bang lai thu hep tro lai — C6 phiéu c6 thé lai vao pha di ngang;

Tin hd tro 1a xuat khau nganh thép thang 7 ting 66% svck trong d6 san luong tiéu
thu t6n ma va ong thép ciing tang truong manh;

Xéc suét giam gia ngay mai 1a 51%;

AN NN

(\

(i) SSI giam gia trong ngay:

Mau hinh nén giao dich la: “Black Candle™;

Cb phiéu dang ¢ khang cu cua séng 5 tang gid quanh ving gia 31 — 32;

Mau hinh van dong dang c6 hai dinh vai phan ky &m canh bao su dao chiéu;

Khéi lrong giao dich ting manh nhung gia chua but pha khoi nén gia 1 thang qua.
Chng t6i lru y néu SSI van giao dich trong trang thai nhu nay thi rui ro CO phleu
s€ gia tang boi hiéu ung giam bu. Do vay, nha dau tu néu dang nim gitr cb phiéu
nay can than trong quan sat va nén dé lénh Trailling Stop néu xuét gia bt ngo dao
chiéu xu huéng tang gié hién tai;

v/ XAc suat giam gia ngay mai la 58%;

ANANENRN

(iii) STB glam gia trong ngay:

Mau hinh nén giao dich la: “Long Black Candle”;

/ Phan ky am gitra gia va RSI(14) van can try da tang ciia c6 phiéu;

v' Giao dich gan day mang xu hudng tiéu cuc véi cac nén giam thuong x6a sach céc
cay nén tang truong do:

v Tin don vé hoat dong dau gia khu céng nghiép Phong Phi anh huong nhiéu téi giao
dich cua cb phiéu nay;

v/ Xéc suat giam gia ngay mai 12 60%;

(iv) VCS giam gia trong ngay:

Mau hinh nén giao dich la: “Black Opening Marubozu;

Van dong trung han theo mé hinh Scallops, Ascending and Inverted — Tin hiéu xau;
Dai bang mé ra hd trg gia xudng — Tin hiéu xau;

Gia nam dugi MA(50) — Tin hiéu xau;

Xéc suat giam gia ngay mai la 60%;

AN N N NN

(vi) PNJ giam gia trong ngay:

Mau hinh nén giao dich 1a: “Black Candle”;

Van dong gia theo mé hinh gia xu0ng véi 5 séng nho;

Khéng cu séng 4 nho 12 80;

Séng 5 giam gi& c6 muc tiéu gia 72;

Gia dang ¢ hd trg dong MA(50) — Tin hiéu tot;

Khéi lugng giao dich suy giam tai khu vuc MA(50) - Tin higu tét;
X&c suit ting gia ngay mai 1a 55%;

NN NN NN
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Phan tich ky thuat

VN-Index déng ctra giao dich tao thanh mau hinh giao dich “Long Black Candle”. Khdi
lugng giao dich giam va nam dudi muc trung binh 20 ngay. Gié giam khoi lugng giam khéng
phai Ia mé hinh qua tiéu cuc.

Céc diém can Iuu y: (i) Hién chi s6 dang nam & khu vuc MA(50), vé k§ thuat khdi luong sut
giam & khu vuc nay ciing 1a tin hiéu tot. (i) Veé ly thuyet ching ta dang trong pha diéu chinh
gidam gia cua thi truong. Cau chuyen tiép theo la tim diém hd tro tiém niang ma thi truong co
thé tao day. Cac mdc hd tro tiém nang 1a tir 1,100 — 1,160 diém (Tuong &ng Vi ving hd tro
cuia séng giam 4 theo song Elliot. Vi phién giao dich hém nay, chi s it nhiéu ciing cho thay
kha nang da cham day cua dot diéu chinh séng A va c6 thé bat dau vao pha song B ting gid.
Tuy nhién, chiing toi luu ¥ gi6i han tang diém cia song B s& 1a 1,210 diém va do vay nha
dau tu can than trong khi chi sbt tién vé khu vuc khang cu nay. (iii) Trong giai doan nay s&
c6 khoang 10% sé ma s& tiép tuc pha dinh va ciing c6 khoang 10 — 20% s ma s& tiép tuc
pha day. Do vay, nha diu tu nén cha trong quan tri ri ro véi danh muc minh nam gitr hon
chi nhin chi sb chung.

Theo phuong phap phan tich “Price Action” vdi VN30 ching ta ¢6 01 mé cho tin hiéu mua,
05 mé cho tin hiéu bén, 24 mé cho tin hiéu di ngang VCB, STB, SSI, TPB...cho tin hiéu tiéu
cuc.

Theo thdng ké dinh lugng, véi mau hinh hom nay thi phién giao dich tiép theo, VN-Index c6
Xac suat tang diém la 51% va 58.62% gia dong cao hon gia mé cura. Dya trén thong ke, chi
s s€ tang diem vao phién giao dich ngay mai. Khang cy la 1,210 diém. Ho tro vung 1,150
diem.

Bidu db chi s6 VN-Index
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| -
HO TRQ VA KHANG CU CO PHIEU TRONG NGAY CAC CO PHIEU CO KHOI LUQNG GIAO DICH bOT BIEN
Ticker | Pivot | BC TC NarrowRangg R1 R2 R3 R4 St S2 S3 S4 Ticker Volume | AvgVolume 10 Days | Change %| Daily Returns %
HNX30 | 48645 |488.83|48407| NO | 49136 |501.03 | 505.94 | 51561 | 476.78 | 47187 | 4622 | 45729 CKG 1,257,600 494,390 254 6.95
HNXINDEX| 239.16 | 239.71 | 23861 |  NO | 240.68 | 243.29 | 244.81 | 247.42 | 236,55 | 235.03 | 232.42 | 2309 DVN 1,085,500 127,970 848 3.63
UPINDEX | 8945 | 8949 | 8942 | YES | 8977 | 90.14 | 90.46 | 90.83 | 89.08 | 88.76 | 88.39 | 88.07 HDA 1,012,500 115,920 873 545
VN30 | 1189.4|11927[11862| NO | 1201.4|1219.8| 12317 |1250.1| 1171 | 1159.1|1140.7] 11288 SHA 269,600 115,500 233 6.82
VNINDEX | 11784 | 11813 [ 11755|  NO | 1187.9| 12033 | 1212.8 | 12282 | 1163 | 11535 11381 11286 KGM 189,900 90,050 210.88 157
VNXALL | 1876.1]18808]18704] NO | 1891.2|1915.7| 1930819553 18516 | 18365 | 1812 | 17969 D2D 115,200 48,880 236 0.17
VN3OFLM | 1186.1 | 1188.8 | 1183.3|  NO | 1199.1 | 1217.7 | 1230.7 | 1249.3 | 11675 | 11545 | 1135.9 | 1122.9 c32 102,400 30,330 338 027
VN3OF1Q | 1184111872 | 11811 NO | 1194912116 1222.4| 1239.1 | 1167.4 | 11566 | 1139.9 | 1129.1 ACV 84,600 30,270 279.48 0.38
VN30F2M | 1185.1 | 1187611826 NO | 1197.9|1215.7 | 12285 | 1246.3 | 11673 | 11545 | 1136.7 | 1123.9 DVP 81,600 22,660 360 0.34
VN30F2Q | 1179 |11825|11755| NO | 1188.1] 1204212133 | 1229.4| 11629 1153.8 | 1137.7| 112856 FUEDCMID 70,300 22,940 306 0.8
BCM | 675 | 674 | 676 NO 68.7 | 69.7 | 709 | 719 | 665 | 653 | 643 | 631 LSG 57,000 27,820 204.89 13.98
BID | 4577 | 458 | 45.73 YES 4613 | 4657 | 4693 | 47.37 | 4533 | 4497 | 4453 | 4417 LBM 55,200 20,220 273 2.65
ACB 22 | 2208 | 21.92 NO 2215 | 2245 | 226 | 229 | 217 | 2155 [ 21.25 | 211 PGV 54,300 25,670 212 -4.17
BVH | 4535 | 45.28 | 45.43 NO 4575 | 46 | 464 | 46.65 | 451 | 447 | 4445 | 4405 ISH 51,400 1,790 2,872 -047
CTG | 31.37 | 314 |3133 NO 31.68 | 32.07 | 32.38 | 32.77 | 30.98 | 30.67 | 30.28 | 29.97 GEE 49,500 21,650 229 0
GVR | 1932 | 19.38 | 19.26 NO 1948 | 19.77 | 19.93 | 2022 | 19.03 | 18.87 | 1858 | 1842 PJT 38,600 6,390 604.07 137
GAS  |10143] 1012 [10167] NO  [102.57103.23|104.37| 10503 ] 100.77 | 99.63 | 98.97 | 97.83 PCC 34,600 16,820 206 -1.16
FPT 86 | 85.75 | 86.25 NO 873 | 881 [ 89.4 | 902 | 852 | 839 | 831 | 818 NHT 31,000 8,280 374 -2.51
HDB | 16.18 | 16.22 | 16.14 NO 1632 | 1653 | 16.67 | 16.88 | 1597 | 15.83 | 15.62 | 1548 HMH 30,000 14,100 213 -8.65
HPG | 25.92 | 2605 | 25.18 NO | 2618 | 2672 | 2698 | 2752 | 2538 | 25.12 | 2458 | 24.32 FUEMAVND 30,000 7,800 385 047
MBB | 181 | 18.15 | 18.05 NO 182 | 184 | 185 | 187 | 179 | 178 | 176 | 115 SBA 29,100 12,510 232.61 043
MSN | 77.7 | 778 | 776 NO 784 | 793 | 80 | 80.9 | 768 | 761 | 752 | 745 VRG 22,700 10,030 226 12.08
MWG | 49.87 | 4995 | 4978 | NO | 5053 | 5037 | 52.03 | 5287 | 49.03 | 4837 | 47.53 | 46.87 DTG 20,800 9,620 216 -0.99
PLX | 3747 | 375 | 3743 | YES | 38.03 | 38.67 | 39.23 | 39.87 | 36.83 | 36.27 | 35.63 | 3507 GTS 20,000 1,390 1,439 0
POW | 1255 | 1265 | 1245 | NO | 12.75 | 135 | 13.35 | 1375 | 1215 | 11.95 | 1155 | 11.35 APF 16,800 6,200 271 0
SAB | 150.97| 1514 |15053| NO | 151.93|153.77 | 154.73| 156.57 | 149.13 | 148.17 | 14633 | 14537 TCW 15,900 7280 | 21841 -0.39
SSB | 2758 | 27.07 | 2789 | NO | 28.92 | 29.63 | 3097 | 3L68 | 26.87 | 2553 | 24.82 | 2348 ABC 15,400 4.950 311 513
SHB | 1205 | 1207 | 1203 | NO | 122 | 124 | 1255 | 1275 | 1185 | 117 | 115 | 11.35 PRT 15,100 5,820 259 -3.33
SS| | 3057 | 3065 | 3048 | NO | 30.98 | 3L57 | 3198 | 3257 | 29.98 | 2957 | 28.98 | 2857 TCR 12,800 5690 225 256
TCB | 3353 | 337 | 3337 | NO | 33.87 | 3453 | 3487 | 3553 | 32.87 | 3253 | 3187 | 3L53 a’;g g'ggg jg?g gig _5009
STB | 3128 | 3148 | 31.09 | NO | 3182 | 3273 | 3327 | 34.18 | 30.37 | 29.83 | 28.92 | 28.38 o 1700 2570 oo 6
TPB | 185 | 185 | 185 | YES | 1865 | 188 | 18.95 | 19.1 | 18.35 | 182 | 1805 | 17.9 a5 15500 Lo10 1020 03
VHM | 5527 | 5565 | 5488 | NO | 56.13 | 57.77 | 58.63 | 6027 | 5363 | 52.77 | 51.13 | 50.27 ot 10500 510 o e
VCB | 871 | 875 | 867 NO 881 | 89.9 | 909 | 927 | 853 | 843 | 825 | 8L5 oo 10000 10 T005 7]
VIB_ | 1975 | 1975 | 1975 |  YES 20 | 2025 | 205 | 2075 | 195 | 1925 | 19 | 1875 e 9500 379 53 Toa
VIC 97 | 9725|9675 NO 98 | 995 | 1005 | 102 | 955 | 945 | 93 | @2 o 5200 550 o6 o53
VIC | 6633 | 67 |6567| NO | 6767 | 7033 | 7167 | 7433 | 6367 | 6233 | 59.67 | 58.33 NP 5200 3870 12 231
VPB | 2045 | 2055 | 2035 | NO | 20.65 | 21.05 | 21.25 | 21.65 | 20.05 | 19.85 | 1945 | 1925 V3 6.400 2.970 515 YT
WM | 729 | 726 | 732 NO 742 | 749 | 762 | 769 | 722 | 709 | 702 | 689 TAO 5300 5520 550 o83
VRE | 2912 | 293 | 2893 | NO | 2953 | 30.32 | 30.73 | 3152 | 28.33 | 27.92 | 2713 | 26.72

e Resistance va Support: La c4c hd trg va khang cu trong ngay cua cé phiéu. Nha dau tu khi *  Luuy: CKG,DVN ... bung no khoi luong giao dich

mua ban thi cin theo cac viing gia hd trg hay khang cu.
e  Pivot: La noi xac nhan xu hudng dao chiéu cuaa co phiéu.
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DANH MUC CO PHIEU PANG QUAN TAM VAO NGAY MAI

Ngay khuyén nghi [M& CK| Khuyén nghi hanh dong Gia mua/béan Hi¢u suit sinh 10i Ghi chu
22-Aug FRT Mua <75 10% -20% C6 phiéu két thic song 4 giam gia v6i mau hinh ABC
22-Aug DGW Mua <525 10% -20% C6 phiéu két thic song 4 giam gia v6i mau hinh ABC
22-Aug IPA Mua <20 10% -20% C6 phiéu pha v& mo hinh tam giac
22-Aug TV2 Mua <405 10% -20% C6 phiéu thibt 1ap song 5 tang gia
22-Aug TCH Mua <13.2 10% -20% C6 phiéu thiét 1ap song 5 ting gia

Cic luu ¥ can ch( vy

e Hom nay ching t6i KHONG MO MG MUA CO PHIEU MGI NAO.

Tin tac kinh té, vi mo (Quy luat suy thoai bang can ddi ké toan)

e Sukhac biét va méi lién hé giia ly thuyét suy thodi bang cdin doi ké toan va céc ly thuyét suy thodi kinh dién khéc 1a gi?

Tro lai ban chét cia kinh té hoc, ching ta hiéu rang Iy thuyét suy thodi bang can di ké toan twong duong véi ly thuyét "Giam phat - No™ cua Fisher + 1y thuyét "My gia toc tai chinh™
cuia Bernanke + Iy thuyét "nguy bién tong thé” ciia Samuelson + Iy thuyét "bAy thanh khoan™ ciia Keynes. Cu thé, Iy thuyét “giam phét ng” cung cip nén tang Iy thuyét. Ly thuyét “may
gia toc tai chinh” cung cap dwong truyén cua gié tai san - bang can ddi ké toan doanh nghiép - dau tu doanh nghiép; co ché khuéch dai cua vong xody giam phat khuén kho “bay thanh
khoan” twong g vai quy dinh chinh sach. Trén co sé nhimg diéu trén, ly thuyét suy thoai bang can ddi ké toan stra doi gia dinh "ngudi ¢6 Iy tri" mot chiéu, dua ra mo hinh hanh vi
"giam thiéu no" va dua né vao céc 1y thuyét ¢ dién khac nhau. Ly thuyét suy thodi bang can ddi ké toan ciing phéan biét doc déo hai trang thai kinh t& “Am” va “Duong”, va dua trén
dir liéu cap vi md ciing cac suy luan lién quan, dé dua ra mot dién giai va khuyén nghi chinh sach hop Iy va nhat quén.

v

Dau tién, tir géc nhin thing ding, ly thuyét vé Cau khong du hiéu qua cua Keynes va Iy thuyét Giam phét - No cua Fisher 12 hai ly thuyét tiéu biéu dé giai thich cudc Dai suy
thodi, va ly thuyét suy thoai bang can ddi ké toan thuc su dya vao va tich hop hai ly thuyét nay. Béi pho véi ly thuyét vé Cau khong du hiéu qua caa Keynes va ly thuyét Giam
phét - No cua Fisher, ta c6 thé thdy ring Keynes da ké dung loai thudc (chinh sach tai khoa) nhung khong tim ra dung nguyén nhan, va Fisher da tim diing nguyén nhan (tra
no) nhung khong ké ding thude. Truge hét, viéc giam thiéu ng doanh nghiép la nén tang vi mé da bi lang quén tir lau trong kinh té hoc vi mé cua Keynes vi vay chinh sach
tién té that bai. Thu hai, trong Iy thuyét suy thoai bang can d6i ké toan, giam phat khong phai 1a nguyén nhan ma l1a két qua. Tra no thay vi dau tu va ngudi dan nging tiéu
dung, tang tiét kiém, dan dén nhu cau thyc té giam, tir 46 dan dén suy thodi kinh té, tao ra mot vong luan quan

Thir hai, nhin theo chiéu ngang, Iy thuyét suy thoai bang can di ké toan da tiép thu ly thuyét "may gia toc tai chinh", nghia 1a gi tai san ¢6 thé anh huong dén chi tiéu dau tu
cta cong ty, bang cach thay doi trang thai bang can ddi ké toan cia cong ty, do d6 anh hudng dén toan bo nén kinh té va nhiing cl séc bén ngoai ciing co thé anh huong dén
gi trj rong cua cong ty théng qua thé chap trén thi truong tin dung. Tuy nhién, Richard Koo tin rang nhiing quan diém néu trén chwa nim bét dwoc ban chat cia tinh trang tri
tré 16n ciia Nhat Ban. Mot 1a khac véi tinh trang ciu manh, cung khong dii, lam phat cao, 14i suat cao khi cai cach cung dugc thuc hién & My va Anh vao nhiing nam 1980.
Trong thai ky dai dinh tré, Nhat Ban thira cung, thiéu cau. Hai, trong giai doan nay, cung tién giam manh 13 do doanh nghiép tich cuc tra ng chtr khéng phai do chinh sach
thit chat tién té hay giam cung tin dung trong hé thdng tai chinh, nghia 1a nguyén nhén siu xa la do nhu cau vay no giam chu dong. Thi ba, vé phan g chinh sach, khi bang
can ddi ké toan suy thoai, chinh sach tién té nai long s& khong phat huy tac dung tbi da, chinh sach kich thich tai khda s& hd trg hoat dong cua hé théng kinh té va tai chinh
bang cach lap day khoang tréng ciu va thuc ddy ting cung tién

Thir ba, tir géc d6 cua ban than ly thuyét suy thodi bang can ddi ké toan, ly thuyét nay c6 mot sé déi mai khac vai ly thuyét truyén théng. N6 phan biét hai trang théi cua kinh
té “Am” va “Duong”: khi nén kinh té hoat dong binh thuong, né & trang thai tich cuc va lic ndy cac cong ty hoat dong theo céc gia dinh ly thuyét vé téi da hoa loi nhuan han
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lam. Nhung khi bong bong tai san v va bang can déi ké toan ciia doanh nghiép bi tén hai nghiém trong, ¢ trang thai “Am”, luc nay doanh nghiép sé& theo dudi muc tiéu giam
thiéu no vay.

Mc du Iy thuyét suy thoai bang can déi ké toan rat pho bién trong gidi tai chinh, nhung 1y thuyét nay it dugc thao luan hon trong gi6i hoc thuat, mot phan vi ly thuyét suy thoéi bang
cén doi ké toan khong phai 1a mét ly thuyét kinh té hay tai chinh chat chg, n6 giong nhu mét tip hop kinh nghiém hon. Hon nita, tinh chat ché vé mat hoc thuét va tinh hoan chinh cua
ly thuyét nay xét vé céc gia dinh, suy luan logic va xac minh thuc nghiém can phai dugc hoan thién.

Ly thuyét nay chia nén kinh té thanh hai giai doan " Am" va "Duong", tao diéu kién thuan loi cho viéc dan nhén ly thuyet va pho bién rong rai trong cong chiing, nhung su phan chia
nay khdng chat ch&; muc tiéu la t6i da hoa loi nhuan cua cong ty nhung khi bang can dbi ké toan bi ton hai s& thay d6i muc tiéu wu tién dot ngot dé giam thiéu no da khong dép ang
yéu cau cua kinh té hoc chuan tic va trong nén kinh té thuc, ngudi ta nghi ngo liéu cac doanh nghiép cé thuc sy theo dudi muyc tiéu giam thiéu ng hay khong. Dac diém hanh vi cia
cong ty vé giam thiéu no chi c6 thé 1a két qua cua viéc t6i da hoa lgi nhuan ciia cong ty dudi cac co hoi dau tu han ché trong twong lai va c6 kha niang tac dong nguoc lai c6 thé Ia
nguyén nhan.

Tir goc d6 kha nang ing dung Iy thuyét, khu vue tur nhan mét kha ning thanh toan sau khi bong bong v 1a tién d& dan dén suy thodi bang can ddi ké toan, nhung tinh trang nay twong
dbi cuc doan va hiém khi xay ra. Trong 100 nam qua, chi c6 mét vai trudng hop tiéu biéu nhu cude Dai suy thoéi & Hoa Ky va cude Dai dinh tré & Nhat Ban, kinh nghiém cu thé cua
nhitng trudng hop dic biét cho thay ly thuyét giai doan "tiéu cuc” nay khé cé thé &p dung vao nhiing trudng hop thong thudng dé phan tich chu ky kinh té. Mt khéc, didu nay ciing c6
thé han ché tinh tong quat cua ly thuyét.

D¢ d6i pho véi céc sur kién I6n nhu Pai dinh tré ¢ Nhat Ban, trong khoang thoi gian kéo dai vai thap ky, chi c6 mot dong chinh dugc dwa ra va chi hanh vi tra ng sau khi bang can déi
ke toan bi ton hai, dong thoi ha thap sy thicu doi moi cong nghiép cua Nhat Ban va dan so gia héa. Dudi cac dac diém ket hop cua cac van dé kinh té noi bo nhu ty 1€ sinh giam, ng
Xau va cac cong ty xac song, ly thuyét suy thoai bang cin d6i ké toan c6 xu hudng wu tién 1a nhirng cau chuyén 16n va can phai than trong khi ap dung no.

Cac thirc chét loi va dirng 16

Céc ma trong danh muc ching toi khuyén nghi khi dat hiéu suat sinh 15i ky vong nha dau tu c6 thé chét 1oi hodc dat Trailing Stop (Céc 1énh duy tri muc 13i mong muén dé dam bao ty
4i khi thi truong dao chiéu sau khi da c6 14i dat ky vong va dé tai khoan nudi lai chay).

Nguyén tic dung 18. Nha dau tu c6 thé lya chon cac nguyén tic ding 13 sau tity theo quan diém lya chon:

Dt muc ding 16 bang % mtc lgi nhuan trung binh ma minh kiém dugc hang nam;

Dt muc dung 16 theo diém “Uncle”: Ngudng ma ban than khong thé chiu dung duoc;

Dat muc ding 16 10% ;
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BIEU PO TRONG NGAY
Cuédc dua gianh mit tring van tiép tuc

Véi sy thanh cdng cua st ménh Chandrayaan-3 caa An D6 ngay hdm nay, quéc gia thir tue
da dat chan 1én mat tring bang mot cudc ha canh nhe nhang. Ca Hoa Ky va Lién X6 déu
cham t&i vé tinh ciia Trai dat lan dau tién vao nam 1966, trong khi Trung Qudc theo sau vao
nam 2013. Hoa Ky van 1a qudc gia duy nhét da di trén mat tring, nhung diéu d6 ciing co
thé thay ddi trong tuong lai, khi cudc dua gianh mit tring dang bat dau lai. Mot s6 qubc gia
va cong ty tw nhan da cong bd sir ménh mit trang. DS hoa cua chling toi cung cip mot danh
sach vé nhitng didu nay. Do su khdng chic chin caa chuyén bay vao vii tru, ngay thang co
thé thay d6i. Mot vu phéng méi s& nhanh chéng dién ra vao thang 8 nay, khi co quan vii tru
Nhat Ban Jaxa dang giri mot tau d6 bo nho 1én duong. Thoi gian con lai caa nam tham chi
con ban ron hon véi hai cdng ty nam trong chuong trinh Dich vu tai trong mit tring thuong
mai cia NASA, Cong nghé Astrobotic va May truc quan, trién khai cac st ménh dau tién,
mang theo nhiéu loai trong tai, tau quy dao mit tring Lunar Trailblazer cia NASA, vé tinh
mit tring thu nho cuia Dogecoin, cac duy an rovers va vat luu niém qudc té. Nguoi dugc cap
thir ba, Masten Space Systems, da duoc Astrobotic tiép thu. St ménh nam 2024 cua cong
ty ndy s& mang theo tau tham hiém mai caa NASA, Viper. Hoa Ky ciing s& bat dau lai cac
chuyén bay c6 phi hanh doan vao nam téi, du kién s& dua nguoi méi 1én mat trang vao nim
2025. Céc chuyén bay c6 phi hanh doan va cudc db bo cua Nga va Trung Québc da dugc
cong b 1an lugt vao ndm 2029 va 2030. Cac st ménh tiép theo vao nam 2024 1a ban demo
du kién caa SpaceX vé chuyén bay quy dao du lich c6 phi hanh doan cua ho va mét vu
phéng méi tir Trung Quéc. NASA va ESA duy kién s& bat dau hoat dong trén tram vii tru
trén quy dao mit tring vao nam 2025 va EU du kién s& bit diu nghién ctiu viéc st dung tai
nguyén trén mat tring vao nam d6. Cong ty SpacelL cua Israel dang thuc hién nd luyc ha
canh méi vao nam 2025 sau khi sir ménh dau tién that bai va chuyén bay méi caa Roscosmos
van tiép tuc dién ra vao nam 2027. Nhitng nim qua ctia cudc dua méi 1én mit tring ciing
khong thiéu nhitng nhiém vu thét bai. Trong khi SpacelL bi roi vao thang 4 nam 2019 va
co quan vii try An Do ISRO roi vao thang 7 nam d6 véi Chandrayaan-2, thi iSpace cua Nhat
Ban da mat tau d6 bo vao nam 2022 cung véi tau tham hiém Rashid cua UAE ciing c¢6 mit
trén tau. Vao Chi nhat, nd luc ha canh nhe nhang ciia Nga trong khuén kho chwong trinh
mit tring m&i cua ho da that bai.

The Race for the Moon
Continues

So far...

Four nations have Twelve U.S. astronauts have walked
landed on the moon* on the moon betwes
July 21,1969, and December 14 1972

-
\4 %‘ 3 [2023 | &
1966 1966

Major upcoming moon missions

private

Aug2023 @ (2023) & 2023-26
Jaxa Astrobotic Technology
Stim Missions 1

= 2023 @
NASA payloa
Lunar Trailblazer
rat & 2023-24
Intuitive Machines
IM1-3
2024 &= Ca () 2024 25
ispa
Viper Rover Hakulo R Missions 2-3/Series 2
&€ 2024
Space X
2024 @ DearMoon demo mission
Jaxa ewed demo for spa
Destiny+ v
P & 202426
2024-30 & Firefly Aerospace
NASA Blue Ghost M1-M2
Artemis 2-6 NA
2024-28
CNSA °
Change6-8
zozs & = 2025
Spacell
Lunar Orbital mauorm Galeway Beresheet 2
2025 @
ESA
1SRU
2026) & 2026
Space X/Astrolab
Starship/Flex rover
2027-30 g

Roscosmos
Luna 26-28

@ @ 2028
Blue Origin

Blue Moon

2029 @
Roscosmos

0l

2030
CNSA ° @

Longterm goals:
Creating a permanent base on the moon
in order to exploit its natural resources

Water and oxygen (extracted from rocks)
To produce rocket fuel and
establish a manned base

and for technological applications.
Helium-3

To create fuel sultable for fusion energy
generation (rare on Earth)

| soft landings only
3, Missions in varlous planning stages, might be subject to change

/ Precious metals, rocks and rare earths
To create building materials, raw materials

Source: Statista Research
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TTCK MY: NVIDA s& cong bé kinh doanh sau gio giao dich

Vian dong ciia S&P 500 va Nasdaq van trong miu hinh tiéu cuc

S&P 500 c6 thé van déng thanh mé hinh vai dau vai dao chiéu ¢ dinh
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S&P 500 thay dbi trwéc va sau khi FED Speeches ¢ Jackson Hole

S&P 500 Price Change before/on/after Fed Speeches at Jackson Hole (JH)

Since 1998 cymuatve  S&P5001D [Cumulative| Cumulative  Cumulative
Jackson Hole 2 Weeks Speech 1 Week 1 Month 2 Months
Speech Day Into JH Day Post JH Post JH Post JH
8/28/1998 30 A -6.6% 2.5% 5.4%
8/27/1999 0.4%
8/25/2000 0.8%
8/31/2001 3.2%
202002 S N
18/29/2003 2.9%
: 8/27/2004 0.8%
18/26/2005 0.5%
18125/2006 1.2%
18/31/2007 -0.4%
18122/2008 0.4%
18/21/2009 2.1%
182712010 5.5%
18/26/2011 1.3%
1813112012 2.1%
: 8/22/2014 0.6%
18/26/2016 0.3%
: 8/25/2017 1.5%
18/24/2018 1.6%
: 8/23/2019 0.1%
18/27 /2020 0.7%
1812712021 1.5%
:8,"26/‘2022 6.5%
Average 0.2%
Median 0.6%
Win Ratio 70%
Positive 2 Weeks Into Jackson Hole (N=13)
Average 2.2% 0.4% 0.9% -0.4% 1.5%
Median 0.1% 0.2% 0.6% 0.3% 2.1%
Win Ratio - 69% 7% 62% 62%
Negative 2 Weeks Into Jackson Hole (N=10)
Average 1.8% -0.4% 0.8% -1.5% 2.2%
Median 0.1% 0.2% 0.6% 0.3% 2.1%
Win Ratio . 40% 60% 40% 50%
Since 2003 - Negative 2 Weeks Into Jackson Hole (N=7)
Averae 1.3% -0.4% 0.5% 0.5% 2.7%
Median 0.2% 0.4% 1.0% 1.2% 2.7%
Win Ratio - 43% 86% 57% 5%
8/25/2023 2.2%
souirca: Fundstrat. Rlanmber

Két luan: Du béo céc chi s6 s& tang diém vao phién giao dich téi nay.
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KHUYEN CAO SU DUNG

(*)Ban quyén: Ban tin nay duoc bao vé ban quyén Cong ty Co phan Chang Khoan Smart Invest bai luat phap Viét Nam va céc luat 18, cong ude khac Moi hinh thic sao chép, tai ban, sir dung trén
cac phuong tién truyén thong d6i vai Ban tin nay can dugc sy dong thuan cia Cong ty ¢6 phan chiing khoan Smart Invest

Tuyén bé mién trach nhiém: Nhitng dit liéu trong Ban tin nay duoc dya trén va dan xuét tir nhitng nguén thong tin dai ching va duoc cho 1a déng tin cay; tuy nhién ching t6i khong bao ¢am va cam
két vé tinh chinh xac va thich hop cta cac thong tin d6 ddi véi moi dbi tuong ngudi ding Dir liéu trong Ban tin ¢6 thé thay d6i ma khdng can béo truéc Ban tin dugc viét cho muc dich cung cap théng
tin, khdng bao gdm bét ctir mot khuyén nghi mua ban nao huéng téi moi loai cong cu tai chinh va cam két trong bat ky chién lugc giao dich nao Céng ty c6 phan ching khoan Smart Invest mién trach
dbi v6i moi hinh thirc hiéu va sir dung Ban tin.

SMART INVEST

Securities Services

CONG TY CP CHUNG KHOAN SMART INVEST
Trung tdm nghién ctru va phén tich

TRU SO CHINH:

Toa nha Smart Invest, S5 222 Nguyén Luong Bang, P.Quang Trung , Q. Péng Pa, TP. Ha Noi
Tel: 0243 - 5739779

Fax: 0243 — 5739769
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