COVERED WARRANTS: DUY TRI MACH TANG!
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THONG KE THI TRUONG CW

S6 lvgng ma CwW 104
S6 lwrgng ma cd phiéu co sé 20
Phan bu rii ro binh quan 6.93
Ty Ié don bay binh quan 3.53x
Ngay giao dich cudi cting trung binh 30-3-2021

DIEN BIEN THANH KHOAN THI TRUONG
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5 MA CW CO TONG DPIEM CHAT LUONG CAO NHAT
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NHAN PINH THI TRUONG CHUNG QUYEN CO BAO PAM

Thi trudng chling quyén md& dau tuan bdng phién giao dich khdi sac vdi do lan tda rong
khdp va thanh khoan 1&n cao nhd 15 cd phiéu co s6 ting trong khi chi cd 2 c6 phiéu
giam. Dan d&t da tang cua thi trudng 1a nhém CW dua trén céc cd phi€u ngan hang nhu
VPB, TCB, HDB, HPG, FPT...Thanh khoan thi trudng tang so vd@i phién cudi tuan trudc va
tap trung phan Ién vao nhom CW tdng gia.

DuUrng ldc déng clra, d& cb gan 31,9 triéu chiing quyén dudc chuyén nhugng thanh cong
vGi gia tri giao dich dat khoang 100,45 ty dong. So véi phién cudi tuan trudc, khdi lugng
CW tang 4% va gia tri giao dich tang 28,2%. Thanh khoan thi trudng cao han so vdi binh
quan 5 phién trudc dé 7,3% vé khoi lugng va han 26,8% Ve gia tri.

Thanh khoan thi trudng phién nay tap trung & cac ma CW co thdgi gian dao han con lai
trén 110 ngay vdi ty 1€ 42%. Thanh khoan tap trung & cac ma tiang chi€ém 81,6% va
10,9% & cac m3 giam. CW dua theo cd phiéu STB va HPG cé thanh khoan t8t nhat thi
truGng, lan lugt chi€ém 17,8% va 28,6%.

Hién c6 5 cdng ty chirng khoan tham gia phat hanh 104 md CW dua trén 20 m3 c§ phiéu
cd sd. Vé s6 lugng, KIS la cong ty phat hanh nhiéu nhat véi 36 ma CW, tiép theo la HCM
c6 31 m3 va SSI ¢6 14 ma. Vé thanh khoan thi trudng, nhém CW clia HCM dan dau thi
trudng va chi€ém 55,3%, KIS Vietnam & vi tri th&r 2 dat 22,5%, ti€p theo la SSI chi€m
11,1% (theo sG liéu Bloomberg cung cap).

Tém lai, thi trudng cd s& mé rong da téng, dong tién ti€p tuc d6 vao thi trudng chiing
quyén khi thanh khoan phién nay tiép tuc tdng cao. Cac ma CW ndi bat lic nay tap trung
& 3 nhém cd phiéu mang tinh dan dit nhu: ngan hang, Vingroup hay thép....nha dau tu
tiép tuc ndm gilr ddi véi cdc ma CW dua trén nhém cd phiéu nay.
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CHUNG QUYEN MBS PHAT HANH PANG NIEM YET

CHUNG QUYEN NOI BAT CUA MBS

Trang thai +-% Delta Bién dong Phan bu - -
M3 CW ETAR ki (%) nf)i ham rii ro CTCB2011 bieém chat lugng
(%) (%) (%) Pon bay hiéu qua
CVPB2014 28.18 55.33 98.91 40.33 0.06 PO nhay 4.15
CTCB2011 23.13 18.85 88.48 65.97 1.53 Hao mon thdi gian 0.00
CPND2010 14.62 -1.03 76.81 71.05 4,08 Do bién dong ndi ham 65.97
CVNM2015 721 <170 63.70 86.30 8.38 Phan bu ruiro 1.53
CMSN2013 259 -1039 4889 5646 1073, Tongidiem chat lugng Tot
KLGD CHUNG QUYEN MBS PHAT HANH DANG NIEM YET Nha dau tu ngén han (<5 ngay) ®
Nha dau tu trung dai han (>5 ngay) ]
Dién bién gia CPCS va Chirng quyén
So sanh gia TCB va CTCB2011
CTCB2011 - 300“04 Last Price 5 CTCB2011 VM Equity (R1) 7250.00 M Close on 12/07 - 3900.00 M TCB VN Equity - Last Price |29400.00 ; : : ; I\; o
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CTCB2011 VM Equity (Vietnam Technological & Commercial Jeint Stock Bank) Compare CopyrightZ 2020 Bloomberg Finance L.P. 21-Dec-2020 16:41:38
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5 MA CW CO MUC SINH LOT T+3 CAO NHAT
i1ngay 3ngay 5 ngay YTD

Ma cw %) () (%) (%)
CVPB2013 18.18 62.13 58.89 308.57
CVPB2014 7.13 55.33 60.69 166.29
CVPB2008 15.15 55.31 62.86 313.04
CVPB2011 10.84 51.82 56.56 154.31
CVPB2010 11.58 51.56 53.96 123.68

10 MA CW CO KLGD CAO NHAT
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CW NIEM YET CO TRANG THAI LAI/LO TU -10% DPEN +10%
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CHUYEN DONG 50 COVERED WARRANTS CO KLGD CAO NHAT TRONG NGAY
General Info Price Guideline Indicator
Tyle . - e o o o, Giadong Gialy  Trang  Don bay Delta Hao mon  Pj bién Phan bu GTGD
STT M3 NPH CPCS  thyc OaihVe cﬁ?{f& G'?vﬁfbj" *I° cracia +/-% thuyét thailai/l5 hiéuqud D9 nhay thdigian déngndi rairo  KLGD
hién ¥ cQ theo BS (%) (lan) (%) (%/ngay) ham (%) (%) (triéu d)
) . ) . Black . )
No Code Issuers Underlying E)l(?e-rc'/se Exer'ase it B Unde'r/y/ng CW Price Scholes  Moneyness Effeqlve Sensitivity Delta TS B Inp//.e.a’ CM./ Volume Turnover
atio Price aate price e Gearing per day Volatility Premium
1 | CSTB2012 | HSC STB 1.00 13,000 30-3-21 17,000 | 0.00 4,510 1.35 4,071 | 23.53 3.18 3.81 84.36 |-0.00156 | 59.87 3.00 2,068,350( 9414.0
2 | CHPG2022 | HSC HPG 2.00 27,000 | 30-4-21 38,550 (-0.13| 6,300 1.61 5,794 | 29.96 2.68 2.01 87.49 |-0.00094 | 60.90 2,72 (1,580,900(10174.0
3 | CVRE2010 | KIS VRE 4.00 29,999 | 16-2-2021 | 30,400 | 0.83 820 3.80 341 1.32 5.30 0.30 57.14 |-0.01907 | 63.65 9.47 1,486,200 1178.0
4 [ CVRE2007 | KIS VRE 5.00 33,333 1-4-21 30,400 | 0.83 590 3.51 112 -9.65 4.72 0.09 45.81 |-0.03472 | 62.76 19.35 (1,230,760| 713.0
5 | CHPG2021 | HSC HPG 2.00 25,000 30-3-21 38,550 |-0.13( 7,400 2.78 6,777 | 35.15 2.30 2.02 88.17 |-0.00126 | 86.02 3.24 1,033,470( 7490.0
6 | CVRE2012 | HSC VRE 4.00 26,500 30-3-21 30,400 | 0.83 1,710 14.77 1,036 | 12.83 3.13 0.53 70.52 |-0.00517 | 78.22 9.67 1,002,960 1659.0
7 |CMWG2015| HSC MWG 10.00 | 100,000 6-5-21 116,200| 1.04 2,380 3.93 1,772 | 13.94 3.57 0.54 73.17 |-0.00257 | 53.72 6.54 852,200 | 1995.0
8 | CHDB2007 | KIS HDB 3.03 16,832 23-4-21 24,950 | 5.27 2,870 15.73 1,020 | 32.54 1.69 0.35 74.78 -0.0083 175.45 2.32 788,520 | 2174.0
9 [CMBB2009 | HSC MBB 0.87 16,522 30-3-21 23,250 | 0.65 4,120 -1.90 2,152 | 28.94 2.08 0.97 73.88 |-0.00622 | 135.72 -13.53 702,650 | 2972.0
10 | CVHM2007 | SSI VHM 5.00 75,000 (| 4-2-2021 | 87,100 | 2.11 2,740 6.20 2,426 | 13.89 5.24 1.46 82.40 |-0.00338 | 48.49 1.84 683,850 | 1818.0
Nguon: Bloomberg
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CHUYEN DONG 50 COVERED WARRANTS CO KLGD CAO NHAT TRONG NGAY

General Info Price Guideline Indicator
Tyl .. R - . _ Giadong Gidly  Trang _ Pon bay Delta Hao mon  pj bién Phan bu GTGD
STT M3 NPH CPCS  thyc Oqihvc  Noav GD G'g,ﬁ’Djd *I° aracia +/-% thuyét thailai/l5 hiéuqua D4 nhay thdigian dong ndi riiro  KLGD
hién ¥ 9 cQ theo BS (%) (fan) (%) (%/ngay) ham (%) (%) (triéu d)
. . . . Black . :
No Code Issuers Underlying EXRerC_/se EXEI:C/SE’ Last trading Unde‘r/y/ng CW Price Scholes  Moneyness Effectjlve Sensitivity Delta M2 EE] Inp//ﬁd CM./ Volume Turnover
atio Price date price Foi price Gearing per day Volatility Premium
11 | CSTB2007 | KIS STB 2.00 10,999 25-5-21 17,000 ( 0.00 | 3,270 1.24 3,007 { 35.30 2.30 2.03 88.33 |-0.00098 | 76.38 3.17 677,730 | 2225.0
12 ( CHDB2008 | KIS HDB 3.15 20,397 30-4-21 24,950 | 5.27 | 2,300 | 23.66 314 | 18.25 1.84 0.12 67.68 |-0.02651 | 163.73 10.80 657,740 | 1359.0
13 | CSTB2010 | KIS STB 2.00 11,999 | 9-6-2021 | 17,000 (0.00 (| 3,100 6.16 2,545 | 29.42 2.25 1.68 81.94 |-0.00139 | 79.13 7.05 656,620 | 1930.0
14 | CVHM2005 | HSC VHM 10.00 79,000 ( 12-1-2021 | 87,100 | 2.11 970 7.78 813 9.30 7.02 0.66 78.20 |-0.00909 | 53.60 1.84 653,800 628.0
15 [ CTCB2010 | HSC TCB 2.00 21,500 30-3-21 29,400 | 0.68 | 4,350 0.00 3,964 | 26.87 2.92 1.97 86.38 |-0.00135 | 64.03 2.72 641,040 | 2845.0
16 | CFPT2011 | HSC FPT 5.00 48,000 30-3-21 57,500 | 1.05 | 2,320 2.20 1,917 | 16.52 3.92 1.31 79.02 -0.0023 51.02 3.65 622,740 | 1448.0
17 | CVPB2011 | HSC VPB 2.00 24,000 30-4-21 33,000 | 4.27 ( 5,010 | 10.84 4,521 | 27.27 2.82 1.93 85.75 |-0.00146 | 68.00 3.09 616,770 | 3040.0
18 | CVRE2011 | KIS VRE 4.00 31,888 | 9-6-2021 | 30,400 | 0.83 1,180 0.00 342 -4.89 3.51 0.20 54.46 -0.0113 64.20 20.42 614,690 720.0
19 | CTCB2007 | HSC TCB 2.00 20,000 12-1-21 29,400 ( 0.68 | 4,780 3.91 4,700 | 31.97 2.93 2.34 95.23 |-0.00159 | 97.36 0.54 520,890 | 2533.0
20 | CVPB2012 | HSC VPB 2.00 23,000 | 30-3-2021 | 33,000 (4.27 | 5,300 | 14.22 5,010 ( 30.30 2.80 2.12 89.83 |-0.00094 | 61.87 1.82 519,800 | 2711.0

Nguon: Bloomberg
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CHUYEN DONG 50 COVERED WARRANTS CO KLGD CAO NHAT TRONG NGAY
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2,

General Info Price Guideline Indicator

Tyle .. R > . _ Giadéng Gialy  Trang _ Don bay Delta Hao mon  pj bién Phan bu GTGD
STT M3 NPH CPCS  thyc OoihVe cﬁ%?‘éf; G'?v‘,’:;" ‘;/{) citacia +/-% thuydt thailai/ld hiéu qua D6 nhay thdigian dong ndi rairo  KLGD

hién - cQ theo BS (%) (lan) (%) (%/ngay) ham (%) (%) (triéu d)

. ) ’ . Black . ’

No Code Issuers Underlying EYerqse Exe(CEe P EeY Unde{'/}//ng CW Price Scholes  Moneyness Effeqme Sensitivity Delta LITDEEE]/ Inp//z.’:’.d CM./ Volume Turnover

Ratio Price date price rmie Gearing per day Volatility Premium
21 [ CVIC2006 | KIS vicC 20.00 ( 111,111 | 9-6-2021 |125,800(0.64 ( 1,370 0.74 836 ( 11.68 3.19 0.21 69.44 |-0.00314 | 59.55 10.10 516,540 692.0
22 [ CSTB2015 | KIS STB 2.00 13,979 26-2-21 17,000 | 0.00 | 1,910 1.60 1,644 ( 17.77 3.48 1.68 78.09 |-0.00184 | 52.79 4.70 507,740 963.0
23 [CMWG2016( HSC MWG | 10.00 | 108,000 8-6-21 116,200(1.04 | 2,060 0.98 1,251 7.06 3.66 0.39 64.93 |-0.00367 | 53.12 10.67 507,450 | 1039.0
24 (CVHM2006 | KIS VHM 20.00 84,888 23-4-21 87,100 | 2.11 690 7.81 249 2.54 3.79 0.11 60.07 -0.0099 62.93 13.30 439,900 299.0
25 [ CVRE2009 | KIS VRE 5.00 30,999 25-5-21 30,400 | 0.83 980 2.08 287 -1.97 3.52 0.17 56.68 |-0.01406 | 72.43 18.09 402,110 391.0
26 | CFPT2008 | HSC FPT 4.90 46,996 12-1-21 57,500 (1.05 2,160 6.93 |2145.82| 18.27 5.29 1.97 97.21 |-0.00078 | 42.34 0.12 395,510 864.0
27 | CNVL2003 | KIS NVL 10.00 63,979 9-6-21 66,300 (0.45( 1,110 -1.77 342 3.50 3.66 0.19 61.21 |-0.00828 | 55.80 13.24 380,620 429.0
28 [CVHM2009 | HSC VHM 10.00 72,000 | 30-3-21 87,100 | 2.11 | 1,900 3.26 1,518 ( 17.34 3.58 0.62 78.13 |-0.00256 | 58.03 4.48 378,940 722.0
29 [ CKDH2003 | KIS KDH 4.00 25,111 16-2-21 28,100 |(1.44 | 1,230 1.65 779 | 10.64 3.99 0.55 69.93 |-0.00811( 75.49 6.87 370,750 450.0
30 | CHPG2017 | KIS HPG 4.00 28,888 | 16-2-2021 | 38,550 (-0.13( 2,600 0.78 2,417 | 25.06 3.26 1.02 87.85 |-0.00192| 69.88 1.91 368,790 965.0

Nguon: Bloomberg
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CHUYEN DONG 50 COVERED WARRANTS CO KLGD CAO NHAT TRONG NGAY
General Info Price Guideline Indicator
Tyle .. R - . _ Giadoéng Gidly  Trang  Don bay Deta a0 mOn P bién Phén bu GTGD
STT  Mi NPH CPCS thuc G'T‘ité':“-'c cﬁ%?‘(’f:; G'g,ﬁ“’bjd t//o cifaciia +/-% thuyét thailii/l5 hiéu qua P nhay thdigian déng néi  ruiro KLGD
hién § cQ theo BS (%) (fan) (%) (%/ngay) ham (%) (%) (triéu d)
) . " . Black . y
No Code Issuers Underlying EverC{.s'e E\’er‘ase e Unde.r/y/ng CW Price Scholes  Moneyness Effect‘/ve Sensitivity Delta HI2ESET Inp//(.s'.d CM./ Volume Turnover
Ratio Price date price e Gearing per day Volatility Premium
31 [CMSN2014 | KIS MSN 9.88 86,838 | 26-2-21 83,800 (-0.36 960 -4.00 550 | -3.63 4.46 0.29 51.15 |-0.00781 | 56.23 14.95 368,110 351.0
32 | CVIC2004 | KIS VIC 20.00 99,999 | 23-4-2021 |106,400( 1.62 870 0.00 507 6.02 3.90 0.19 63.78 -0.0053 57.79 10.34 359,000 307.0
33 [CVNM2013 | HSC VNM 10.00 | 104,000 | 30-3-2021 |111,000|0.54 | 1,790 1.13 741 6.31 3.88 0.26 62.57 |-0.00878 | 65.81 9.82 357,740 643.0
34 | CFPT2012 | HSC FPT 5.00 51,000 | 30-4-2021 | 57,500 | 1.05 | 2,010 2.03 1,401 | 11.30 4.07 0.99 71.16 |(-0.00305 | 48.03 6.17 356,350 725.0
35 [CVNM2016 | KIS VNM 20.00 | 113,388 | 26-2-21 |111,000( 0.54 690 0.00 143 | -2.15 4.26 0.06 52,99 |-0.01874 | 57.87 14.58 347,530 232.0
36 [CMSN2013 | MBS MSN 4.94 85,970 | 25-2-21 83,800 (-0.36| 1,380 -7.38 777 | -2.59 5.94 0.55 48.89 |-0.01525 | 56.46 10.73 346,130 494.0
37 |CVHM2008 | KIS VHM 10.00 88,888 9-6-21 87,100 | 2.11| 1,330 2.31 365 ( -2.05 3.67 0.15 56.10 (-0.01115| 59.22 17.32 343,960 449.0
38 | CMSN2007 | KIS MSN 9.88 56,195 | 23-4-21 83,800 (-0.36| 2,980 -1.65 2,712 ( 32.94 244 0.79 86.92 -0.0011 72.28 2.20 331,000 994.0
39 [ CSTB2016 | KIS STB 2.00 14,141 | 30-4-21 17,000 | 0.00 (| 2,170 0.93 1,582 | 16.82 2.90 1.35 73.93 |-0.00284 | 71.70 8.71 318,150 689.0
40 | CTCB2009 | VND TCB 1.00 22,000 | 26-3-21 29,400 | 0.68 | 7,990 1.01 7,439 | 25.17 3.22 4.08 87.61 |-0.00117 | 55.00 2.01 303,590 | 2501.0
Nguon: Bloomberg
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CHUYEN DONG 50 COVERED WARRANTS CO KLGD CAO NHAT TRONG NGAY
General Info Price Guideline Indicator
Tyle .. R - . _ Giadoéng Gidly  Trang  Don bay Deta a0 mon  Pj bién Phan bu GTGD
STT  Ma NPH CPCS thuc G'iité':“-“ cﬁ%?‘éf; G'?vﬁ;;d ‘://o cifaclia +/-% thuyét thailii/l5 hiéu qua P nhay thdigian déng néi  ruiro KLGD
hién - cQ theo BS (%) (fan) (%) (%/ngay) ham (%) (%) (triéu d)
. . " . Black . .
No Code Issuers Underlying Everqse Exer.ase e Unde.r/y/ng CW Price Scholes ~ Moneyness Effectfme Sensitivity Delta nSOEE] Im/'?d CM./ Volume Turnover
Ratio Price date price e Gearing per day Volatility Premium
41 | CHPG2010 | KIS HPG 3.27 27,079 1-4-21 38,550 [-0.13( 3,820 | -1.55 3,511 | 29.76 2.70 1.23 87.53 -0.0012 | 67.92 2.67 298,000 | 1153.0
42 |CVNM2011 | KIS VNM |16.41 | 109,378 9-6-21 111,000/ 0.54 | 1,030 | -1.90 285 1.46 3.71 0.10 56.47 |(-0.00909 | 57.48 13.77 283,700 | 293.0
43 | CHPG2023 | ACBS HPG 1.00 28,500 8-1-21 38,550 (-0.13| 10,450 2.96 10,050 | 26.07 3.38 4.40 91.52 |-0.00324 | 98.19 1.04 282,170 | 2882.0
44 | CTCH2001 | KIS TCH 4.00 22,888 | 12-5-21 19,300 | 0.00 | 1,180 3.51 95| -18.59 2.32 0.06 56.68 |[-0.05384 | 123.51 43.05 250,660 | 285.0
45 | CSTB2006 | KIS STB 2.00 12,888 1-4-21 17,000 | 0.00 | 2,370 1.72 2,090 | 24.19 2.99 1.84 83.30 -0.0017 65.28 3.69 241,400 | 584.0
46 | CVPB2008 | HSC VPB 2.00 22,000 12-1-21 33,000 | 4.27 5,700 15.15 5,500 | 33.33 2.68 2.23 92.51 |-0.00278 | 123.35 1.21 238,150 | 1284.0
47 | CHPG2018 | KIS HPG 4.00 29,999 | 12-5-21 38,550 |[-0.13( 2,800 0.00 2,191 | 22.18 2.70 0.77 78.46 |(-0.00198 | 70.50 6.87 235,360 | 654.0
48 | CSTB2011 | VND STB 1.00 14,500 | 26-3-21 17,000 | 0.00 | 3,520 3.23 2,763 | 14.71 3.59 2,92 74.28 |(-0.00327 | 62.42 6.00 234,900 | 821.0
49 |CVNM2010 | SSI VNM 8.20 90,238 4-2-21 111,000 0.54 | 2,750 1.10 2,410 | 18.70 4.03 0.87 81.89 |-0.00268 | 66.03 1.62 210,490 | 574.0
50 | CSBT2007 | KIS SBT 2.00 15,999 23-4-21 20,800 | 5.05 3,170 16.54 2,797 | 25.50 2.82 1.90 83.37 |-0.00143 | 63.99 4.02 204,620 624.0
Nguon: Bloomberg
www. mbs.com.vn | Trang 8
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BANG CHU GIAI THUAT NGU COVERED WARRANT

Pon bay hiéu qua
(Effective Gearing)

PO nhay
(Sensitivity)

Hao mon thai gian
(Time decay per day)

Do bién dong ndi ham
(Implied Volatility)

Phan bu rui ro
(Warrant Premium)

Gia tri noi tai
(Intrinsic Value)

Gia tri thai gian
(Time Value)

Gia ly thuyét theo BS

Pon béy hiéu qua cho biét thay ddi gia clia CW néu gid tai san cd s6 thay ddi 1%. i i
Vi du mot CW cé don bay hiéu qua la 10 [an, c6 nghia la khi gia c6 phi€u ca sg thay ddi 1%, gia CW s& thay ddi xap xi khoang 10%. Don bay hiéu qua cang cao,
ty Ié 13i/Io ctia nha dau tu vao CW do cang Ién.

D0 nhay do luGng mirc do dao dong gia. : : :
Vi du mot CW c6 do nhay la 2, c6 nghia la khi gia co phiéu cd sd thay doi 1 budc gia, gia CW sé thay doi khoang 2 budc gia. CW cé do nhay cang cao sé cd muc
d6 dao dong gia cang rong.

Gia tri hao mon thdi gian la ty 1€ mét gid clia CW sau mdt ngay (néu gia dinh céc yéu t6 khac khdng dsi).
Nha dau tu nén tranh ndm gili cdc CW c6 ty 1&é hao mon thdi gian cao trong mot thai gian dai.

DO bién dong noi h)ém la do bién dong ham y pc’ii mUc gia thi truGng clia mot CW. :
Chi s6 nay dung dé€ so sanh hai CW cd cling c6 phiéu cd sd. CW c6 dd bién dong ndi ham cang cao thi CW d6 cang dat (néu gia dinh cac yéu t6 khac khéng doi).

Phén bl rli ro cho biét mirc d6 dat/ré néu mua mdt CW va chuyén ddi sang c6 phiéu cg s§ so véi viéc mua mét c6 phi€u cd s& ngay tai thai diém dé. Phan bl ri
ro clia nhitng CW ky han dai thung cao han so véi CW ky han ngan. Do do, nha dau tu nén ding phan bu rli ro dé so sanh nhitng CW c6 ky han tugng ducng
nhau.

Gia tri noi tai la khoan tién m&t nha dau tu s& nhan dugc néu thuc hién quyén ngay tai thdi diém hién tai. Gia tri ndi tai ctia CW ludn 16n han hodc bang 0.
Gia tri noi tai chirng quyén Mua = Max ((Gia hién tai CPCS — Gia thuc hién)*Ty Ié thuc hién, 0);
Gia tri noi tai chirng quyén Ban = Max ((Gia thuc hién - Gia hién tai CPCS )*Ty lé thuc hién, 0).

Gia tri thai gian la mdc chénh léch gilfa gia CW trén thi truGng va gia tri ndi tai.
Gia CW = Gia tri ndi tai + Gia tri thdi gian

MUrc gid ly thuyét ciia CW tinh theo mé hinh Black Scholes continuous ctia Bloomberg.
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HE THONG KHUYEN NGHI COVERED WARRANT

1. Xac dinh diém chat lugng (Q-score) cho tirng chi s6 ciia mdi CW

MBSecurities

Tiéu chi / Q-score Kht‘)zn?xl)l:;p ;lan '(I'{t(l:)gla; Tu’dng g:'))l za:f dan Rgt(l;(a;p:;n
Pon bay hiéu qua (E) <1 1,0-2,0 2,0-2,5 2,5-3,0 3,0-4,0 >4
Do nhay (S) <0,2 0,2-0,4 0,4-0,7 0,7-1,0 1,0-1,5 >1,5
Hao mén thai gian (T) > 3% 1,5-3% 0,75 - 1,5% 0,4 - 0,75% 0,2 - 0,4% <0,2%
Pé bién déng néi ham (I) > 100% 85 — 100% 75 — 85% 65 — 75% 55 — 65% < 55%
Phan bu rui ro (P) > 20% 16 — 20% 12 -16% 8-12% 4 -8% < 4%

2. Tong diém chat lugng cia CW la gia tri trung binh cé trong s ciia cac chi s6 phu dudc tinh trong buéc 1.
Q (E) Q(s) Q(T) Q(I) Q(P)
Tong diém ngan han 40% 40% 20% 0% 0%
Téng diém trung — dai han 10% 10% 35% 10% 35%
Téng diém chat lugng 20% 20% 20% 20% 20%

3. Panh gia tong diém chat luwgng cia CW

Dién giai

Tong diém ngéan han

Né&u t8ng diém ngan han >3, CW phu hgp cho viéc ndm gilt trong ngan han (< 5 phién giao dich)

Tong diém trung — dai han

Néu téng diém trung — dai han >3, CW phl hdp cho viéc ndm gill trong trung va dai han (> 5 phién giao dich)

Tong diém chéat luong

Téng diém chat lugng cho biét chét lugng téng thé cia CW
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TUYEN BO MIEN TRACH NHIEM
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MBSecurities

Ban quyén nam 2019 thudc vé Cong ty CP Chirng khoan MB (MBS). Nhitng thong tin sir dung trong bdo cdo dugc thu thap tlr nhitng ngudn dang tin cdy va MBS khéng chiu trach nhiém vé tinh chinh
xac cua ching. Quan diém thé hién trong bao cdo nay la cla (cac) tac gia va khdng nhét thiét lién hé véi quan diém chinh thirc cia MBS. Khdng mét thdng tin cling nhu' y kién nao dugc viét ra nham
muc dich quang céo hay khuyén nghi mua/ban bat ky chig khoadn nao. Bdo cdo nay khdng dugc phép sao chép, tai ban bdi bat ky ca nhan hojc t& chirc nao khi chua dugc phép clia MBS.

MBS HOI SO

Toa nha MB, s& 3 Lidu Giai, Ba Dinh, Ha Noi

Tel: +84 24 3726 2600 - Fax: +84 24 3726 2601
Webiste: www.mbs.com.vn

Hotline: 1900 9088

MBS RESEARCH | BO PHAN CHIEN LUQC THI TRUONG

Tran Hoang Son Trudng bd phan/Kiém soat son.tranhoang@mbs.com.vn
Ng6 Qudc Hung Chuyén gia Nghién clru cao cap hung.ngoquoc@mbs.com.vn
Nguyén Quynh Hoa Chuyén gia Nghién clru cao cap hoa.nguyenquynh@mbs.com.vn
Pham Van Quynh Chuyén vién Nghién cliru quynh.phamvan@mbs.com.vn
Nguyén Hoa Hop Chuyén vién Nghién cltu hop.nguyenhoa@mbs.com.vn
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