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MBS Research | BAN TIN PHAI SINH | 3/5/2019 [ humva knoan me ]

BIEU DO VN30 TRONG NGAY DIEN BIEN THI TRUONG

= « Phién hém nay dién ra khong thuc su’ s6i dong khi trong phan 16n thdi gian giao dich cac chi s6 hau hét
déu bién dong nhe. Dién bién chi thuc su* sdi dong hon trong 15 phit cudi phién ATC khi VFMVN30 ETF tién
hanh cd cdu danh muc. Céc ¢ phiéu bi giam ty trong trong ré VN30 nhu VRE, VHM, VIC, VCB, SAB, MSN,
CTG hau hét déu giam gia da anh hudng dén da hoi phuc cla thi truGng. BVH gidm san phién th{ 2 lién
ti€p do c6 ddng ESOP tién hanh chét Ii. Nném dau khi sau chudi phién téng néng gan day da chiu ap Iuc

diéu chinh. Theo dd, VN-Index déng cira giam 4,36 diém (-0,45%) xudng 974,14 diém; HNX-Index giam
0,12% xudng 106,87 diém. Thanh khoan toan thi trung dugc cai thién do hoat ddng co cdu danh muc
ETF. Gia tri giao dich 3 san tang Ién hon 3.500 ty dong. Khoi ngoai ti€p tuc mua rong gan 50 ty dong la
diém sang trong phién hém nay.

+ Dién bién thi trudng trong 2 phién vira qua khdng cé nhidu diém nhén. Trang thai than trong van duy tri
THONG TIN MA HOP PONG TUONG LAI mac du dong tién da cai thién nhe. Trén thi trudng phai sinh, cac HDTL tédng diém nhe trong phién cudi
. tuan nhung khoang cach véi VN30-Index van kha 16n tir 15 diém dén 30 diém cho thay tam ly gidi dau tu

van kha than trong.

« Trong bdi canh hién tai rt khd dé thi trudng bung nd, trir khi xuat hién thong tin hd trg dd siic ndng dé tao

VN30F1905 16/05/2019 13 880 17.28 “ ) S e o . ) . ..
T SOeBoIe 48 873 BRn sy’ dong thuan trong suy nghi va kich thich dong tién I6n tham gia thi truGng. Kich ban di ngang van la kha

/06/ ’ thi nhat Iic nay khi thi trudng hién tai khdng xuat hién nhém cd phiéu cé kha ndng dan dat. Cac co phiéu
VN30F1909 19/09/2019 139 868 47.51 tru khdng co du siic dé duy tri mot da di 1én bén viing, nhém ngan hang dang mét di vai tro dan dat va

VN30F1912 19/12/2019 230 866 62.71 nhém nay ciing can tin hd trg. Do do6, chién lugc trading trong phién tié€p tuc mang lai hiéu qua cho gidi
§ PUN - , . dau tu trong ngdn han.
TY TRONG VI THE M& GIUA CAC KY HAN SR

HVN30FIM ®VN30F2M =VNF30F1Q ®=VN30F2Q CHIE’N LUOC B‘AU TV

100% SEEEBEEEEEEEEEEEEEEREEE R EE B B E
902/" » _ _ Vi thé Long c6 thé md ra néu chi s8 giam sdu vé viing hd trg manh 868-
800/0 Chién lugc giao dich 870 diém, chét 16i quanh 875 dén 878 diém, Stoploss néu VN30F1905
70% trong ngay thang 868 diém. Vi thé Short c6 thé md ra tai nhip hoi phuc véi mic

0, > ~
60% thanh khoan yéu.
50% — - - - -
40% Chién lugc giao dich Dién bién kho ludng tir thé gidi nén hoat dong nam gilt vi th€ qua dém
30% ngin han chua dugc khuyén khich.
20% A . . ’
100/2 Chién luvgc giao dich  Nim giif vi th& Short spread (VN30F1906-VN30F1905) véi ky vong xu
0% Spread hudng ndi rong chénh léch gia ti€p dién trong cac phién giao dich tdi.

qqqqqqqqquqa@@@@ \\qe@%q%%%@@
’L
www. mbs.com.vn | Trang 1



MBS Research | BAN TIN PHAI SINH | 3/5/2019

PUONG CONG GIA HPTL CAC KY HAN
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DIEN BIEN CHI SO HPTL CAC KY HAN
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DIEN BIEN THANH KHOAN THEO TUNG MUC GIA VN30F1M
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NHAN DINH DIEN BIEN GIAO DICH HPTL

+ Dong clra phién thir Sau, do tuan nay chi giao dich hai phién nén chi s6 hgp dong thang 5 khdng nhiéu
bién déng so vdi cudi tudn trudc, ting 3 diém |én 880 diém, duy tri khodng cach rong so véi ca s6 Ia -
15,42 diém. Cac hgp dbng F1906, F1909 va F1912 [an lugt dat 873,2 diém (+2,2 diém), 868,0 diém
(+0,6 diém) va 866,2 diém (+0 diém), theo do basis dat -22,22 diém, -27,42 diém va -29,22 diém.

+ Thanh khoan thj trudng dat t6ng 142.587 hgp dbng, gia tri giao dich tuang (ng dat 12.508,4 ty déng.
Tinh dén cudi tuan nay, khéi lugng hgp dong mé (OI) da tdang 6% dat 22.627 hgp dong, trong dé OI
hgp dong thang 5 tang tugng duong dat 21.473 hgp dong. Cac hgp dong con lai cd OI [an Ilugt dat
821,223 va 110 hdp dbng.

PO THI KY THUAT VN30F1M
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DIEN BIEN SPREAD HOP PONG TUONG LAI

Gia phién Tang/

Spread HDTL Gia hién tai s o
VN30F2M - VNBOF1M -6.80 560 120 4% -1.86
VN3OF1Q - VN3OFIM -12.00 1010 -1.90  -8.10 -3.90
VN3OF1Q - VN3OF2M -5.20 45 070 316 -2.04
VN30F2Q - VN3OFIM -13.80 -1060 320 -8.62 -5.18
VN30F2Q - VN30F2M -7.00 500 200 -3.68 -3.32
VN30F2Q - VN30F1Q -1.80 05 L300 0.5 -1.28
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NHAN DINH SPREAD HOP PONG TUONG LAI

Dong clra phién giao dich cudi tuan, ca 4 hgp dong tuong lai déu ghi nhan mirc tang khiém tém tir 0,5
dén 2,4 diém. Trong dd, hap dong ky han thang 5 tdng manh nhat khién chénh léch gia ctia hgp dong
nay véi cac hgp dong tuang lai con lai cling dugc ndi rong trong phién giao dich ngay hom nay. Dong clra
phién giao dich, chénh léch giad clla hgp dong tucng lai VN30F1906 véi hgp dong VN30F1905 giam 1,2
diém xuéng -6,8 diém. Trong khi d6 chénh léch gia hai hgp dong VN30F1909 - VN30F1906 tiép tuc giam
xudng -5,2 diém. Chénh |éch gia gilta hai hgp dong ky han xa nhat (VN30F1912-VN30F1909) hién dang &
mirc —1,8 diém.

Tuong tu nhu’ phién giao dich lién trudc, basis clia cic hgp dong tuong lai van duy tri trong khoang tir -15
diém dén -30 diém. Trong bdi canh thi trudng cd s& cd kha nang cao sé ti€p tuc xu hudng sideway, gia
cac hgp dong tuaong lai dang thap hon cd ban so vai chi s6 ca sG s€ co xu hudng diéu chinh basis khi cac
hgp dong tién gan dén ngay déao han. Cu thé& hgp dong ky han thang 5 s& cd xu hudng tang gia dé tiém
can gia VN30 trong nhitng phién giao dich t6i, do dé sé cd kha ndng ndi rong chénh léch gia cla hgp
ddng nay véi cac hop déng con lai. Chang téi tiép tuc khuyén nghi nha ddu tu ndm gilt vi thé Short
spread (VN30F1906-VN30F1905) nhu da dugc khuyén nghi trong ban tin trudc, ky vong chét IGi khi chénh
l&ch gia dudc ndi rong xudng thap hon -8 diém.

DIEN BIEN GIA HOP PONG VN30F1M VA VN30F2M
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CAC MA ANH HUONG LO'N NHAT TOT VN30 INDEX

2L NHAN DINH CHI SO VN30

+ Phién giao dich cudi tuan ra khong thurc sy s6i dong khi trong phan I6n thdi gian giao dich cac chi s6 hau
hét déu bién dong nhe. Dién bién chi thuc sur s6i dong han trong 15 phit cudi phién ATC khi VFMVN30
ETF tién hanh co cdu danh muc. Cac c8 phiéu bi gidm ty trong trong ré VN30 nhu VRE, VHM, VIC, VCB,
SAB, MSN, CTG h3u hét déu giam gid, nhung nhin chung mitc giam khéng dang ké do luc cau d8 gia kha
tot. Trong khi d6, nhung c8 phiéu dugc ting manh ty trong nhu VNM, TCB, MBB, FPT déu tang gia trong

-0.24 ~0-20 -0.18 phién hdm nay.
-0.68 « Chdt phién, chi s6 VN30 ting 1,55 diém (+0,17%) |én 895,42 diém. Hé s8 tdng/gidm ghi nhan c6 13 ma
TOP 10 CO PHIEU VON HOA TRONG VN30 tang/14 ma giam. Khdi lugng giao dich cua nhém VN30 dat 47,86 tri€u co phiéu tuong U'ng gia tri 1.650 ty
dong.

+ Giao dich khdi ngoai tiép tuc 1 diém sang trong phién hém nay khi ho mua rong gén 50 ty trén toan thi
trudng. M3c du luc mua khéng qué 16n, nhung viéc khéi ngoai dang lién ti€p mua rong da ho trg khdng
nhé cho tam ly gidi déu tu. Trong dd, cac cd phiéu dudc mua rong manh nhat gdm VCB (32,95 ty dong),
VHM (20,77 ty dong), MSN (18,31 ty dong),...

PO THI KY THUAT VN30
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DIEN BIEN CHI SO CHUNG KHOAN THE GIOT
Tang giam

NHAN PINH THI TRUONG CHUNG KHOAN THE GIOT

biém sé P/E S ‘ . — o
» Tuan qua, chirng khoan Trung Qudc va Nhat Ban nghi I€, cac thi truGng nay sé hoat dong trd lai vao ngay
VN-index 974.14 - 0.45 16.73 9.14 thir 2 va thir 3. Trong khi d6, dit liéu kinh t&€ t6t han ky vong dad dua chng khodn My tim dinh cao mdi.
Dow Jones 26,504.95 0.75 16.86 13.62 ba tang cua th{ tru’d?g chu’ng’j khoan cju’cjc ‘ho tr’cj bgi: Mua bao cao két qua k’mh EJoanh quy 1/2019 ktla
quan hon du bao, gigi phan tich cho rdang con cé nhitng yéu t6 quan trong khac ho trg cho su’ tang diém
S&P 500 2,945.64 0.96 19.27 17.50 cla thi truong thoi gian gan day, bao gom loat dif liéu kinh té€ kha quan, 1ap trudng mém mong cla Cuc
Nikkei 225 22,258.73 - 0.22 16.37 11.21 Du trif Lién bang My (FED) va kha ndng sém c6 mot thoa thuan thucong mai My-Trung.
Shanghai 3,078.34 0.52 14.90 23.43 + Chi s6 Nasdaq da déng ctra phién giao dich cudi tudn & mdic cao ky luc, trong khi chi s& S&P 500 thiéu
DAX 12,412.75 0.55 16.32 17.56 ETGE (i1l p el it (et
vang 1,283.20 0.32 - 0.06 - DU t&ng trong phién ngay thir Sau, gia dau van giam tuan nay do s liéu thdng ké cho thay lugng dau ton
” kho ctia My tdng manh. Tinh ca tuan, gia dau Brent giam 2,6%, chdm dit chudi 5 tuan tang lién tuc trudc
Dau WTI 60.10 - 2.97 - 32.35 . L - 2 . P A a
& dd trong khi gia dau WTI giam khoang 3%, danh dau tuan giam th(r hai lién tiép.
LICH THONG TIN KINH TE VIET NAM VA THE GIOT K&t thuc phién giao dich ngay th&r Sdu, hgp dong vang giao théng 6 ti€n 9.30 USD (tudng ducng 0.7%)

lén 1,281.30 USD/oz, nhung van giam 0.6% trong tuan qua, dif liéu tr FactSet cho th&y. Kim loai quy d&

tang hoi tuan trudc, nhung da giam lién ti€p 4 tuan trudc do nira.
Ky trudc Du bao Thuc té
NHAN DINH €6 PHIEU BIEN PONG MANH TRONG RO VN30

+ STB t&ng 450 dong Ién 12.350 dong va la cd phiéu tac dong tich cuc tdi trang thai tdng diém cla chi s6
VN30. V& mét k¥ thuat, sau khi tao day quanh 11.500 dong, c6 phiéu lién tuc tdng manh trong 1 tuan gan
[TQ] CPI T.4 day Ién viing 12.350 ddng, tuang ducng mdc tdng 7,4%. Budng gid vugt 1&n trén cdc dudng MA ngdn va
trung han nhu MA5, MA10, MA20, MA100 va MA200 ngay. Cac chi bdo ky thuat nhu MACD, ADX, RSI cho
tin hiéu mua nén xu hudng tang diém co thé tiép tuc dién ra. Ngén han, ngudng hd trg manh cua co
phi€u quanh 11.800-12.000 dong/cp, ngudng khang cu' la viing dinh cli 13.000 dong/cp.

[US] PPI T.4 LA

{
. . b U b ',!1 X N h
[CAD] Can can thuang mai T.3 X ; g“; \Ll 'h"." .‘,J 'ﬁ“". I M Y
f \ LYW -
V)
I

[US] Phét biéu clia Chu tich Fed Powell
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DANH MUC CO PHIEU TRONG VN30

-«

MBS

CHUNG KHOAN ME

| cSphigu | _MNganh_________|Tytrong(%)| Gia_| +/-% | HL | GIGD |pi€mtacdeng| P/E_| _pP/B__|

VNM
TCB
vIC
MSN
HPG
VPB
vic
VHM
MBB
MWG
SAB
VCB
STB
HDB
FPT
NVL
EIB
VRE
PNJ
GAS
ssI
CTG
GMD
REE
ROS
CTD
SBT
cII
DPM
DHG

Food Producers

Banks

Real Estate Investment & Services
Financial Services

General Industrials

Banks

Travel & Leisure

Real Estate Investment & Services
Banks

Technology Hardware & Equipment
Beverages

Banks

Banks

Banks

Fixed Line Telecommunications
Real Estate Investment & Services
Banks

General Retailers

General Retailers

Oil & Gas Producers

Financial Services

Banks

Industrial Transportation
Industrial Engineering
Construction & Materials
Construction & Materials

Food Producers

Construction & Materials
Chemicals

Pharmaceuticals & Biotechnology

9.23
8.39
7.78
7.13
6.69
5.01
4.93
5.47
4.04
3.80
3.60
3.80
3.25
2.96
3.54
2.98
2.63
2.73
2.11
1.66
1.22
1.20
1.02
0.84
0.80
0.78
0.73
0.66
0.44
0.59

131,000
24,000
112,500
88,600
34,150
18,950
118,500
90,400
22,100
85,900
243,700
66,700
12,350
28,000
50,000
59,500
17,400
36,100
102,700
112,500
25,900
20,900
26,200
31,950
30,600
121,500
18,100
23,000
18,150
116,600

0.77
0.63
=087
0.11
0.44
0.00
0.00
=il 0%
0.91
-0.12
0.00
-0.30
3.78
-0.18
0.30
1.71
0.87
-0.96
=0).219)
=il 32
.17/
-0.48
0.96
-0.16
-0.16
0.83
=1L
=295
0.55
-1.60

0.85%
1.48%
1.43%
3.55%
2.08%
1.88%
0.68%
1.55%
2.07%
1.06%
1.71%
1.66%
4.20%
1.81%
0.81%
2.41%
2.35%
2.79%
1.56%
2.15%
1.97%
1.44%
1.16%
1.42%
2.17%
1.42%
1.39%
2.17%
0.83%
1.64%

63.52
41.34
79.52
77.49
119.41
46.00
102.70
56.34
79.82
32.85
19.68
52.70
106.00
37.60
52.83
31.89
9.96
198.82
38.10
23.41
27.67
36.18
6.69
9.63
262.57
10.14
17.75
3.48
5.13
1.01

0.63
0.47
-0.68
0.07
0.26
0.00
0.00
-0.54
0.33
-0.04
0.00
-0.10
1.06
-0.05
0.10
0.45
0.20
-0.24
-0.06
-0.20
0.13
-0.05
0.09
-0.01
-0.01
0.06
-0.07
-0.18
0.02
-0.09

24.49

9.88
86.96
19.50

8.89

6.34
12.03
20.08

7.38
12.00
37.62
15.28

9.95

9.67
11.19
16.14
43.07
34.96
16.04
18.47
11.94
14.37

4.20

5.55
81.29

7.10
40.52
62.53
14.08
27.77

8.05
1.56
6.35
3.41
1.72
1.34
4.57
7.00
1.35
3.80
9.67
3.39
0.87
1.76
2.34
2.81
1.40
2.95
4.25
4.88
1.42
1.16
1.32
1.06
2.96
1.16
1.72
1.14
0.90
5.07,
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Giao dich Spread Hgp dong tuong lai

THONG TIN CO' BAN VE GIAO DICH SPREAD HOP PONG TUONG LAI

Spread HPTL: la chénh léch gid gilra hai HDTL tuang lai khac nhau khi thuc hién déng thoi
MUA mét (hay nhiéu) hgp dong tucng lai nay va BAN mét (hay nhiéu) hdp dong tudng lai
khac.

Phan loai Spread HPTL:

Q Intramarket Spread (hay Calendar Spread) la Spread gitra hai hgp dong cd clng tai san
cd sG nhung co thang dao han khac nhau.

QO Intermarket Spread la Spread gitta hai hgp dong c6 clng thang ddo han nhung cé tai san
€A s khac nhau.

O Interexchange Spread la Spread gitta hai hgp dong trén hai san giao dich khac nhau.
Vi du vé giao dich Spread HDTL:

Mua Spread hgp dong F2M — F1IM (Mua VN30F2M va Ban VN30F1M) khi m{c chénh Iéch gia
gilta 2 hgp dong thdp. Khi miic chénh gia gilra hai hgp déng cao Ién, thi thuc hién chét IGi
(ddng vi thé ) bang cach ban spread F2M - FIM (Mua VN30F1M va Ban VN30F2M).

Lgi thé cua giao dich Spread HPTL:

v" Giao dich spread c6 rui ro thdp han so vdi giao dich truc ti€p HDTL vi khi thuc hién dong
th&i mua va ban hai hgp déng, 16 & mét hgp dong s€ mét phan dugc bu dap bai 15i hap
dong con lai;

v' Bién dong cla Spread thudng nhd han so vdi bién dong gia clia HDTL;
v Spread c6 tinh chu ky va c6 thé xut hién xu hudng ngay ca khi gid cac HDTL di ngang.

v" Giao dich Spread khong yéu cau phai theo doi bién dong cla thi trudng trong suét phién
giao dich (khong can sir dung dir liéu real-time).

v C4 thé tao ra nhiéu vi thé bang cach két hdp cac cap hgp ddng khac nhau
Rui ro cua giao dich Spread HDTL:
» Thanh khoan kém
» Chi phi giao dich cao do phai dong thdi mua va ban 2 hdp dong dé tao mét vi thé
» Khong st dung dugc énh diéu kién stoploss.

Nha dau tu nén xdy dung chién lugc giao dich (xac dinh diém vao — di€m ra) va
diéu kién cit 18 ré rang trudc khi tién hanh giao dich Spread HPTL.

CHIEN LUQC GIAO DICH MAU VOI SPREAD (VN30F2M — VN30F1M)

Spread (VN30F2M — VN30F1M) dugc xay dung bang cach ddng thdi mua va ban hai hgp dong
VN30F1M va VN30F2M véi mac dinh:

= MUA/LONG Spread = Mua VN30F2M va Ban VN30F1M
= BAN/SHORT Spread = Ban VN30F2M va Mua VN30F1M

Theo ddi dién bién Spread va MA5 clia Spread véi Ngu@ng tin hiéu = 3 diém dé xac dinh tin
hiéu ma& vi thé (diém vao cua giao dich)

= Néu (Spread — MA5) < -3 diém --------—---- M6 vi thé bang viéc MUA Spread
= Néu (Spread — MA5) > 3 diém - M4 vi thé bing viéc BAN Spread

Né&u Spread tré vé gan hodc vuot mirc MAS tai thdi diém mé vi thé& (MAS5 tai diém vao), nha dau
tu s& thuc hién déng vi thé dé chét 16i (di€ém ra cla giao dich).

Khoang thgi gian t6i da cho mgt giao dich la 5 ngay: Sau khi m& vi thé€, néu téi ngay thr
5, chién lugc khong sinh IGi s€ thuc hién ddong vi thé.

BANG THONG KE LICH SU LAI/ LO LY THUYET THEO CHIEN LUOC MAU

Tong s6 Iuwgt giao dich (vao va ra) — Tir 10/2017 dén 05/2018

Tong so giao dich MUA/LONG spread 35
QS6 giao dich lai 30
QS8 giao dich 16 5
QTy 18 15i (%) 85,7%

Tong s6 giao dich BAN/SHORT spread 34
QS6 giao dich lai 28
QS6 giao dich 16 6
QTy 18 15i (%) 82,3%

Luu y: Chién lugc giao dich m3u dudc st dung trong ban tin chi mang tinh chat tham khao,
nha dau tu nén xay dung chién lugc riéng dua trén cac chi s6 ky thuat va ngudng tin hiéu phu
hop véi khau vi rdi ro clia minh.
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THONG TIN CO BAN HBTL VN30

DAC DIEM SAN PHAM HBTL VN30

10
11
12
13
14
15
16
17
18
19

20

21

22
23
24
25

26

27

Ma hogp dong
Tai san co sé
Hé s6 nhan hgp dong
Quy mo 01 hgp dong

Thang dao han

Phuadng thirc giao dich

GD khép I1énh dinh ky

Thdi gian giao dich GD khép Iénh lién tuc
GD thoa thuan

Cac loai lénh giao dich

Nguyén tic khép Iénh

Khdi lugng giao dich t6i thi€u/lénh

Khai lugng giao dich toi da/lénh

Don vi yét gia/ Budc gia

Bién do giao dong

Ngay giao dich cudi cling

Ngay thanh toan cudi cung

Phuong thirc thanh téan

Gia thanh toan hang ngay

Gia thanh téan cudi cling

Gia tham chiéu

Mg tai khoan

NBT CK chuyén nghiép

NBT t6 chirc
NPT ca nhan

Gidi han vi thé nam giir
toi da trén 1 TK

Mirc ky quy ban dau
Mirc ky quy duy tri

Ky quy bd sung

Ty Ié sir dung tai san ky quy

Mirc do 1
Mirc do 2
Mirc do 3

Ngudng canh bao vi
pham ty 1€ ky quy

Thoat khoi hgp dong dang tham gia

VN30F-yy-mm

Chi s6 ¢ phiéu VN30

100.000 ddng

100.000 ddng * Diém chi s6 VN30

- Thang hién tai

- Thang ti€p theo

- Hai thang cudi 2 quy gan nhat

- Giao dich khdp Iénh

- Giao dich thoa thuan

- ATO: 08h45 - 09h00

- ATC: 14h30 - 14h45

- Séang: 09h00 - 11h30

- Chiéu: 13h00 - 14h30

- 08h45 - 14h45

LO, MOK, MAK, MTL, ATO, ATC.

Uu tién gid va thai gian.

01 hgp dong

500 hgp dong

0,1 diém chi s = 0,1 * 100.000 = 10.000 déng

+/-7%

Thir 5 clia tuan thir 3 clia thang déo han. Né&u roi vao ngay nghi I& thi s& dugc diéu chinh Ién ngay giao dich lién trudc.

Ngay lam viéc lién sau ngay giao dich cudi cung.

Thanh tdan bang tién

Gia hgp dong phai sinh do HNX xéc dinh dé tinh toan gid tri I5i/I0 phét sinh cudi ngay cla tirng hgp dong.

Gia dong cua ctia chi s6 VN30 tai ngay giao dich cudi cling clia HDTL.

Gia thanh toan cudi ngay clia hgp dong tucong lai trong ngay giao dich lién trudc.

Nha dau tu can cd 2 tai khoan dé tham gia giao dich phéi sinh: 1 tai khoan giao dich tai cdc CTCK la thanh vién giao dich CKPS va 1 tai khoan ky
quy tai cac CTCK la thanh vién bu trir CKPS.

20.000 hgp dong

10.000 hgp dong

5.000 hgp dong

Tai san nha d4u tu phai dit coc véi cong ty méi gidi di véi mdi hgp dong truGe khi giao dich. VSD quy dinh ty 18 ky qu§ ban dau la 10% quy md
hop ddng nhung d& phong nglra rdi ro, cac CTCK thudng yéu cau mic ky quy cao hon.

Tai san ky quy t6i thiéu trong tai khoan ddi véi mdi vi thé ma ma nha dau tu’ dang ndm giff, thudng it hon so véi mirc ky quy ban dau.
NOp tai san b6 sung dé s6 du tai khoan ky quy khdng thap han mirc ky quy duy tri hodc chap nhan déng bét vi thé trén tai khoan cta nha dau tu
dé dam bao tiép tuc giao dich.

Ty |é tai san ky quy da dugc dung trong cac giao dich phai sinh ctia nha dau tu tinh trén gia tri tai san ky quy thuc co.

Ty |é s dung tai san ky quy dat ngudng 80%

Ty |é st dung tai san ky quy dat nguGng 90%

Ty |é str dung tai san ky quy dat nguGng 100%

Nha dau tu ndm gitr vi thé hgp ddng cho dén thdi diém ddo han hodc thoat khoi vi thé trudc thdi diém déo han bang cach ddt mot/nhiéu Iénh tai
vi thé ddi nghich vdi vi thé trude do.

www. mbs.com.vn | Trang 8



MBS Research | BAN TIN PHAI SINH | 3/5/2019 et el

TUYEN BO MIEN TRACH NHIEM

Ban quyén nam 2017 thudc vé Cong ty CP Ching khoan MB (MBS). Nhirng thong tin s dung trong bdo cdo dugc thu thap tir nhitng ngudn dang tin cay va MBS khong chiu trach nhiém vé tinh chinh
Xac cta ching. Quan diém thé hién trong bdo co nay 1a cla (cac) tac gia va khdng nhét thiét lién hé véi quan diém chinh thirc cia MBS. Khéng mdt théng tin cling nhu' y ki€n nao dugc viét ra nham
muc dich quang cdo hay khuy&n nghi mua/bén béat ky chiing khodn nao. Bdo cdo nay khdng dudgc phép sao chép, tai ban bdi bat ky ca nhan hodc t& chitc nao khi chua dugc phép cia MBS.

MBS HOI SO

Toa nha MB, s6 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 LUQ'C THI TRUONG

Tran Hoang Son Trudng bd phan/Kiém soat son.tranhoang@mbs.com.vn
Pham Van Quynh Chuyén vién Nghién clru quynh.phamvan@mbs.com.vn
Nguyén Hoa Hdp Chuyén vién Nghién clru hop.nguyenhoa@mbs.com.vn
Nguyén Thi Hai Ha Chuyén vién Nghién ciu ha.nguyenthihai@mbs.com.vn
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