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Tang/giam KLGD (tr)

CHi sO M&i nhat
VN-index 673.25
HNX-index 80.62
VN30 634.35
HN30 145.21
Shanghai 3192.86
Nikkei 225 17967.41
S&P 500 2187.12

(1.32)
(0.31)
(1.67)
(0.40)
(15.60)
104.78

10.18

(0.20) 95/144 104.89 15.93 1.91
(0.39) 53/79 34.05 10.21 0.98
(0.26) 8/16 104.89

(0.28) 2/1 13.10

(0.49) 467/602 21419.27 18.08 1.75
0.59 108/107 1611.48 23.47 1.73
0.47 325/170 569.03 20.42 2.82

VN-INDEX: 673.25(-1.32; 0.20%)

VANG/TY GIA Mé&i nhét
VND/USD 22,330

VND/USD (Tw 22,305
do)

Vang SJC (tr.d) 34.25
Vang thé gidi 33.73
(tr.d)

Mua vao
22,295

22,295
34.20

33.73

Ban ra
22,36¢

22,31¢
34.3(

33.74

TAM DIEM THI TRUONG

e Dién bién giao dich tuan tlr 14-18/11/2016, chi sé chung VNX-
Index gidm 2,92 diém (-0,30%) xudng 967,22 diém. Trong dé, chi
s6 VN-Index tang 0,2 diém (+0,03%) Ién 673,25 diém va chi sb
HNX-Index giam 0,29 diém (-0,36%) xudng 80,62 diém. Thanh
khodn thj trwéng trén hai san dién bién trai chiéu. Theo do, khéi
lwgng kh&p 1é€nh trung binh phién trén san HOSE dat 116 triéu
don vi/phién tdng 17% so v&i tudn giao dich trwdc; san HNX dat
hon 38,51triéu cb phiéu/phién gidm 6% so v&i tudn giao dich
truwéce.

e Sy suy yéu cGia nhém cb phiéu tru cot nhw GAS, BVH, VNM, VIC,

VCB... la tdc nhan chinh khién TTCK trong nwéc tudn qua tré lai

trang thai giao dich trdm I&dng. Dong tién phan Ién tap trung tai

cac nhém cb phiéu nhu khoang san, than da va cao su va mot sé
cb phiéu nh ROS, HAG, HNG,...Bang chd y, ROS tiép tuc duy
tri da tang gia da gop phan giup thi treong khong bi giam diém
quéa sau. O nhom co phleu vira va nhd, dong tién van da phan tap
trung vao cac cd phiéu quen thudc nhw FLC, ITA, HKB...Phién
cudi tuan, thi trwong tiép tuc giao dich thiéu tich cwc khi strc ép
cung ngoai tac ddng kha manh 1&n cac cd phiéu 16n, cac nhw

VNM, HPG, VIC, VCB,...ddng loat gidam diém da tao sirc ép lén

hai chi sb.

Tuan qua, nha dau tw nwdc ngoai ban rong gan 587 ty déng trén

ca hai san. Trong d6, ho ban rong trén HSX véi 573,78 ty dong va

ban rong trén HNX véi 12,77 ty dong. Trén san HSX, luc ban tap
trung tai cadc méa bluechip nhv VNM, HPG, MSN, VIC, SSI,...Trén
san HNX, khéi ngoai ban rong nhiéu cac ma nhw PVS, VCG,

KLF, THT,...

V& mat ky thuat, thi trwong tiép tuc co tuan giao dich gidng co voi
thanh khoan duy tri & murc trung binh 20 phién gan nhét. Sy thiéu
vang théng tin hé tro hay ap lwc chét i &@ mot sb nhom cd phiéu
la nhitng can tré& khéng nhé dbéi vaéi thi trwéng. Xu huéng thi
trwong trong ngén han van chua thay ddi khi hai chi sé dwoc
nhan dinh sé tiép tuc dao déng trong ving 670-680 diém vé&i VN-
Index va 80-81,5 diém véi HNX-Index. Chung t6i khuyén nghi nha
dau tw duy tri danh muc can bang, dong thoi quan sat dién bién
thi trwéng dé cé hanh déng phu hop.
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NCS - CTCP Suét in hang khéng N&i  ° Cong ty C6 phan Suét an hang khong Noi Bai (NCS) l1a doanh

o * nghiép da hoat dong trong hon 30 nam v&i nhiém vu chinh la
Bai (UpCOM) cung cap suét an hang khong cho cac chuyén bay suét phat tw
Noi Bai cGa Vietnam airlines va cac hang hang khéng quéc té
khac. Hién cong ty dang cung cap thirc &n cho 20 cong ty trong
dé cé 19 hang hang khéng. Céng ty dang hoat dong trén khudn
vién 8.000 m2 vé&i co s& vat chat gdm 12 xe nang, 4 xe tai nhe,
25 kho lanh va 5 kho cap déng. San lwong binh quan cta cong ty

la 14.440 suét an/ngay (5,26 triéu suat &n/nam) va san lwong cao
diém la trén 20.000 suét &n/ngay.

e Hoat dong kinh doanh chinh vén tép trung vao hoat dong cung
cép suat an. Trong nhirtng nam gan day, doanh thu tir hoat déng

cung cap suét an ludn chiém trén 75% doanh thu thuan cla cong
ty. Nam 2015, Céng ty c6 thém 2 khach hang méi la Kenya
Airlines va Lao Airlines da giup ty trong cta dich vu nay tang cao.

NOIBAI CATERING SERVICES Ly ké 6 thang dau nam 2016, doanh thu clia hoat dong cung cép
suat an dat gan 198 ty dong tang 13,59% so vo&i cung ky. Ngoai
ra, NCS c6 ké hoach dau tw xay dung co ban co s& ché bién
suét an hang khong Noi Bai tai O dat s6 9, cang Hang khéng
quéc té Noi Bai. Hién co s& ché bién trén khu dat thué cta Tong
cobng ty Cang hang khéng québc t& Noi Bai chi cé cdng suét 8.000-
10.000 suét/ngay, thAp hon so véi nhu cau (15.000 suét
&n/ngay). Téng cong suét dw an l1a 35.000-45.000 suét &n/ ngay,
chia thanh hai giai doan. Trong d4, giai doan dau dén nadm 2025
dw kién sé& cung cdp 25.000 suét &n/ngay. Giai doan hai sé tir
ndm 2025 dén nam 2035.

« NCS c0 loi thé canh tranh virng manh vé&i vi thé doc quyén trong
Iinh vire cung cép suat an hang khéng tai cang Noi Bai. V&i vi thé
doc quyén cung cép thire n cho cac chuyén bay tai khu vue san
bay No6i Bai dac biét la Vietnamairlines, tang trwdng ctia NCS la
rat 6n dinh twong dwong véi mic tdng trwdng doi bay cla
Vietnamairlines (hdng nay phuc vu an kém v@&i gia ban thay vi
phuc vu theo hinh thirc lwa chon va tryc tiép thanh toan cho tiép
vién bay nhw Jetstar va Vietjetair).

e M6 hinh kinh doanh én dinh kha nang chéng dd cao v6i khang
hodng. NCS c6 mé hinh kinh doanh don gidn va én dinh, kha
nang chéng d& voi khing hoang cao. Cong ty khdng vay no, bién
loi nhuan goép on dinh, ty suat sinh I&i va kha néng tra cb tire cao.
Nhirng yéu té trén gitp cho cong ty sé gitp cho cong ty cé dé rai
ro thp va phu hop v&i nha dau tw dai han.

e Trién vong ting trwdng kha quan trong 3-4 ndm t&i. Theo IATA,
Viét Nam sé 1a mot nuwéc cé tang trwdng hang khong manh nhét
trong khu vuc véi tbc do tang trudng CAGR 1a 7,3%/n&m cho dén
nam 2020 dwa trén sy gia tding manh cla tang I6p trung lwu, gia

A SLUBSIDIARY OF VIETMNAM AIRLINES
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xang dau ré dy tinh dén ndm 2020 va viéc Viét Nam gia nhap cac
hiép dinh thwong mai kich thich nhu cu di lai phuc vu dau tw va
du lich. Cac hang hang khéng trong nuwéc déu cé ké hoach tang
manh ddi bay trong 3 nam t&i dé tan dung diém roi vé tang
trwdng trén. Pang chu y, Vietnamairlines c6 k& hoach ting
trwdng ddi bay an twong tr nam 2015-2018: Vietnam airlines cé
ké hoach tang cuwdng ddi bay tinh dén nam 2018 la 40% va sb
ghé 1a 55% (tr 15.460 ghé 1én 23.900 ghé) twong dwong tbc do
phat trién CAGR 1a 11,5% trong d6 gia tdng cac dudng bay dai la
cac dwong bay c¢é nhu ciu suat &n cao hon. Cu thé, trong nam
2015, Vietnamairlines da phat trién cac dwong bay méi di Uc, mé
cac diém dén moi 1a Berlin, Denpasar (Indonesia), Manila
(philipines), Bombay, Dehli (An Do) va tiép tuc mé dwdng bay
dén Brisbane (Uc, 2017), Adelaide (Uc, 2018), Dubai (2017),
Doha (2018). Chuang t6i cho rang NCS c6 thé dam bao téc do
tang trudng 10% -12%/nam trong 3-4 nam t&i dwa trén téc do
tang trwdng déi bay cia Vietnamairlines cling nhw cac hang hang
khdng khac.

Theo ké hoach DHCD cho ndm 2016, NCS dét ké hoach dat 6,5
triéu suét an, phuc vu 45.100 chuyén bay, doanh thu dy kién dat
502 ty dong va loi nhuan tredc thué dat 80,5 ty dong. Liy ké 6
thang 2016, doanh thu thuan ctia NCS dat 256,85 ty déng ( hoan
thanh 51% ké hoach doanh thu nam 2016), lgi nhuan sau thué
dat 34,46 ty dong tang 60,88% so véi cung ky, EPS 6 thang &
mirc 4.307 ty déng.

Chung t6i lac quan NCS sé& hoan thanh vwot ké hoach kinh doanh
dé ra v6i doanh thu dy kién dat 620 ty ddng (+30%yoy), loi
nhuan sau thué dy kién dat 93 ty déng, twong dwong bién loi
nhuan rong & mirc 15%. O murc loi nhuan trén, sau khi trie di
khodn quy phuc lgi, EPS nam 2016 cta cong ty & mc 7.200
ddng/ ¢ phiéu. Theo kich ban dw phéng nay, ching tai dinh gia
NCS & mirc 93.600 déng/ cb phiéu ting trudng 27% so voi gia
hién tai, twong dwong mic P/E 13 1an cho ndm 2016. Do do,
chuing t6i khuyén nghi nha dau tw ndm gitr c6 phiéu NCS tai ving
gia hién tai va tich Ity khi cb phiéu diéu chinh trong ngén han.
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Tuyén bd mién trach nhiém: Ban quyén nam 2015 thuéc vé Cong ty CP Chirng khoan MB (MBS). Nhirng
théng tin st dung trong bao cao duoc thu thap tir nhivng ngudn dang tin cay va MBS khéng chiu trach nhiém vé
tinh chinh xac ca chung. Quan diém thé hién trong bao céo nay la cla (cac) tac gid va khdng nhét thiét lién hé
véi quan diém chinh thirc cia MBS. Khéng mét thoéng tin ciing nhw y kién nao dwoc viét ra nham muc dich
quang cao hay khuyén nghi mua/ban bat ky chirng khoan nao. Bao cao nay khéng dwoc phép sao chép, tai ban
b&i bat ky ca nhan hoac t6 chirc ndo khi chwa dwoc phép clia MBS.

CONG TY CO PHAN CHUNG KHOAN MB (MBS)

DPuwoc thanh l1ap tr thang 5 nam 2000 b&i Ngan hang TMCP Quéan dbi (MB), Céng ty CP Chirng khoan MB
(MBS) la mét trong 5 céng ty chirng khoan dau tién tai Viét Nam. Sau nhiéu nam khéng ngirng phat trién, MBS
da tré thanh mot trong nhivng cong ty chirng khoan hang dau Viét Nam cung cap céc dich vu bao gdm: méi gidi,
nghién ctvu va tw van dau tw, nghiép vu ngan hang dau tw, va cac nghiép vu thi truéng vén.

Mang lwéi chi nhanh va cac phong giao dich ciia MBS da dwoc mé rong va hoat déng c6 hiéu qua tai nhiéu
thanh phd trong diém nhw Ha Noi, TP. HCM, Hai Phong va cac vung chién luvgc khac. Khach hang cia MBS
bao gbm cac nha dau tw ca nhan va tb chire, cac t chirc tai chinh va doanh nghiép. La thanh vién Tap doan
MB bao gbm céac cong ty thanh vién nhw: Cong ty CP Quan ly Quy dau tw MB (MB Capital), Céng ty CP Dia 6c
MB (MB Land), Céng ty Quan Iy no va Khai thac tai san MB (AMC) va Céng ty CP Viét R.E.M.A.X (Viet R.E.M),
MBS cé ngudn luc I&n vé con ngudi, tai chinh va cong nghé dé cé thé cung cap cho Khach hang cac san pham
va dich vu phu hop ma rét it cac cong ty chirng khoan khac cé thé cung cép.

MBS tw hao dwoc nhin nhan la:
= Co6ng ty mdi gi¢i hang dau, dirng dau thi phan mai gidi tr ndm 2009.
= Cong ty nghién ctu cé tiéng noi trén thj trwdng véi d6i ngl chuyén gia phan tich cé kinh nghiém, cung
cap cac san phadm nghién ciru vé kinh té va thj trweng chirng khoan; va
= Nha cung cap dang tin cay cac dich vu vé nghiép vu ngan hang dau tw cho cac cong ty quy mé vira.

MBS HOI SO

Toda nha MB, s6 3 Liéu Giai, Ba Dinh, Ha Noi
DT: + 84 4 3726 2600 - Fax: +84 3726 2601
Webiste: www.mbs.com.vn
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