HDTL VN30 - GIANG CO TRONG BIEN HEP

MBS Research | BAN TIN PHAI SINH | 13/01/2020
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THONG TIN MA HOP DPONG TUONG LAI

“ Ngayaao han -

VN30F2001 16/1/2020 879.50 16,096
VN30F2002 20/2/2020 38 880.60 473
VN30F2006 18/6/2020 157 883.00 174
VN30F2009 17/9/2020 248 887.90 207

TY TRONG VI THE M& GIUA CAC KY HAN
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DIEN BIEN THI TRUONG

Phién giao dich dau tuan dién ra kha gi&ng co véi thanh khoan thap. Viéc tinh hinh chinh tri thé gisi xuét hién
nhiéu dién bién b4t ngd gan day, cling véi ky nghi Tét nguyén dan tdi gan dang tac dong it nhidu téi tam ly
giGi dau tu. Trong khi VN-Index déng clra giam 2,7 diém (0,28%) xudng 965,84 diém thi HNX-Index van duy
tri sdc xanh vdi mic tang 0,08%. Thanh khoan thi trudng kha thap vdéi gid tri khdp Iénh chi dat khoang 1.907
ty dong, day la mdc thap nhat trong vong 3 thang qua. Khéi ngoai ti€p tuc mua rong phién thir 3 lién ti€p vdi
gia tri hon 60 ty trén toan thi trudng.

Phién giao dich dau tuan chifng kién nhifng dién bién gi&ng co trén thi trudng giao dich HDTL véi ca 4 hap
ddng ddng clra véi mitc gia thay d6i khdng dang ké so vdi tham chiéu, trong khi dé chi s& cd s6 VN30 ciing
giam nhe 3,73 diém. Do d6, basis clia cac hgp ddng tuang lai ciing téng nhe so vdi phién lién trudc, hién
n&m trong khoang tir -2,29 diém dén +6,11 diém. Chlng tdi van duy tri quan diém thij trudng dang c6 co
hoi budc thodt ra khéi dugc viing tich Ity réng hién tai. Cho dén khi biing nd xay ra, thi trudng van c6 kha
néng troi sut trong dién bién tang. Chién lugc canh Long trén thi trudng phéi sinh.

V& k¥ thuat, chi s& VN30 d3 3 [an kiém tra day & ngudng 860 diém nhu & giai doan thang 6 ndm ngoai, vdi
tinh hinh chitng khoan thé gigi dang phuc hdi trd lai, thi trudng trong nudc c6 kha néng trd lai da tdng dé
hudng t6i muc tiéu ngan han & 890 diém.

CHIEN LUOC PAU TU

Thi truGng dang c6 cc hoi budc thoat ra kh~(’)i dugc vung tich Ity rong hién tai.
Cho dén khi bling n8 xay ra, thi trudng van cd kha nang troi sut trong dién
bién tang. Chién lugc canh Long trén thi truGng phai sinh.

Chién lugc giao dich
trong ngay

Chién lugc giao dich
ngan han

Vi thé€ Long khuyén khich ndm gitf, tuy nhién, chd y phan (ng cla chi s6 tai
cac ngudng can manh 885-890 diém

Chién lugc giao dich

Han ché& giao dich chénh Iéch gid va kién nhan chd dgi nhitng tin hiéu rd rang
spread hon
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DIEN BIEN THANH KHOAN HDPTL

s T80g KLGD Téng Vi thé mé NHAN DPINH DIEN BIEN GIAO DICH HPTL
140000 e VN30 e VN30F LM - 895
120000 gzg * Phién giao dich d4u tuan chitng kién nhiing dién bién gi&ng co trén thi trudng giao dich HDTL Vvdi ca 4
100000 | 880 hgp dong dér,lg clra véi mt’fcﬂgié thay d8i khdng dang k€& so vdi tham chiéu, trong khi d6 chi s6 co s&
| g75 VN30 cling giam nhe 3,73 diém.
80000 o
60000 | s6s ° Thanh khoan thi trudng gidm so vai phién cudi tudn trudc, tng khéi lugng giao dich toan thj trudng dat
40000 L 860 70.428 hgp dong giam 15,1%. Trong do, thanh khoan tap trung nhiéu & hgp dong thang 1 véi 69.842
20000 [ 855 hdp dong.
- 850 . Gid ly thuyét (FV) MBS tinh toan tham khao cho phién giao dich tdi cho hgp ddng VN30F2001 Ia 882,21
0 q' 'Q' 'q' '0)' 'q' 'q' 5 6 0 o '°" 'o,' 'Q' 'Q' 'Q' T84 diém (cao hon 2,71 diém so véi gid thi trudng). Tudng tu, gid ly thuyét tham khao cho hgp dong
\'\0 'L\Q 'L\"’ q{\q, q/\ q/\ q/\ 'L\"’& @Q\’W\@\’m\m q/\Q \/\Q \/\Q '»\0 \,\ VN30F2002 13 887,16 diém (+6,56 diém), VN30F2003 la 904,17 diém (+21,17 diém) va VN30F2006 la
MR MR RNENIC \ A G0 AT AT AT 917,40 diém (+29,50 diém).
DIEN BIEN CHi SO HPTL CAC KY HAN XU HUONG CHI SO VN30F1M
T % % % Khung thgi gian 15m ih Daily
[o])]

G Chg Chg Chg Tong két BUY BUY BUY
VN30F2001 879.5 0.09 69,842 -15.3 16,096 13.3 Ho6 tro 875-878 873-875 863-865
VN30F2002 880.6 0.07 439 20.3 473 52.6 Khang cu 880-883 880-884 890-894
VN30F2006 883.0 -0.06 34 -61.4 174 -2.8 N ~ A

PO THI KY THUAT VN30OF1M
VN30F2009 887.9 0.01 113 189.7 207 1.5
T6ng 70,428 -15.1 16,950 13.8 Db thi k§f thust VN3OF1M
THANH KHOAN THEO TUNG MUC GIA VN30F1M ™
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DIEN BIEN CHENH LECH GIA HDPTL

Spread HDTL Hién tai  Phién trudc
VN30F2M - VN30F1M 1.1 1.30 -0.2 1.26
VN30F1Q - VN30F1M 3.5 4.80 -1.3 6.02
VN30F1Q - VN30F2M 2.4 3.50 -1.1 4.76
VN30F2Q - VN30F1M 8.4 9.10 -0.7 9.2
VN30F2Q - VN30F2M 7.3 7.80 -0.5 7.94
VN30F2Q - VN30F1Q 49 4.30 0.6 3.18
PUONG CONG GIA HPTL CAC KY HAN
Gid hiéntai e e Gia phién trudc A Dinh gia MBS
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NHAN DPINH CHENH LECH GIA HPTL

e Phién giao dich d4u tudn chitng kién nhing dién bién gidng co trén thi trudng giao dich HDTL vdi ca 4
hgp ddng déng cira véi mirc gia thay d6i khéng dang ké so vdi tham chiéu, trong khi d6 chi s6 co s§
VN30 ciing giam nhe 3,73 diém. Do dd, basis ctia cac hgp dong tuong lai ciing tdng nhe so véi phién
[i&n trudc, hién ndm trong khoang tir -2,29 diém dén +6,11 diém. Cu thé, basis hdp dong ky han thang
1 téng tir -6,82 diém |én -2,29 diém, trong khi hgp ddng ky han xa nhat VN30F2006 ciing ting tir +2,28
diém lén +6,11 diém.

Trong khi do, chénh I&ch gid gilra cac hgp ddng tuong lai cling dao doéng nhe, hién nam trong khoang
tlr +1,26 dén +9,2 diém vao cudi phién hém nay. DU vay, nhitng bién dong chénh Iéch gia gitta cac hdp
dong tuang doi thap va chua tao ra cg hdi md vi thé Long/Short spread méi cho nha dau tu. Do dd, nha
dau tu' nén han ché giao dich chénh I&ch gia va kién nhin chd dgi nhiing tin hiéu rd rang hon.

DIEN BIEN BASIS CAC HPTL

= Basis VN30F1M m Basis VN30F2M m Basis VN30F1Q m BasisVN30F2Q
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THI TRUONG CO' SO

VNIndex VN30

NHAN PINH CHi SO VN30

Pong cira 965.84 881.79 * Sau 2 phién hdi phyc manh lién tiép khién ap Iuc chét I6i 6 nhigu nhém c6 phiéu gia téng. Céc c6 phiéu
Thay déi 2.70 3.73 tru hau hét déu giam diém khién thij trudng thiu di luc d. NO luc cha mot vai cac tén nhu MSN, REE,
%Chg 028 042 VIC, SAB, VIC, PLX, PNJ, VHM la khong du giup thi trudng gitr dugc sac xanh.
YTD 0.50 0.31 Chét phién, chi s6 VN30 giam 3,73 diém (-0,42%) xudng 881,79 diém. Hé s6 ting/giam ghi nhan c6 10
Vén héa (ngh.ty déng) 3,305.04 2,630.67 * ma3 tdng/17 m3 giam. Khdi lugng giao dich ctia nhém VN30 dat 44,93 triéu c8 phiéu tuong (ng gia tri
P/E 15.89 12.80 1.571 ty dong.
P/B 2.30 2.13 Khéi - o | AL s s A I .
0i ngoai tiép tuc mua rong hon 60 ty trén toan thi trudng. Luc mua tap trung vao cac cb phley nhu
e m A s * HPG (23,64 ty dong), EIVFVN30 (21,93 ty dong), VHM (15,75 ty dong), MSN (11,48 ty dong)...0' chiéu
TOP 10 CO PHIEU VON HOA TRONG VN30 ngudc lai, ho ban rong cac mé nhu NLG (23,09 ty dong), CTG (9,28 ty ddng), VNM (5,98 ty dang), ..
vic
TCB
CTG - -~ A
SAB DO THI KY THUAT VN30
GAS
BID 95 thi kj thust chi 55 VN30
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Khac
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VN30 Index (Vietnam Ho Chi Minh Stock Index / VN20-Index) B9 thi kil thudt-VN30 Copyright? 2020 Bleomberg Finance L.P.
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DIEN BIEN CHI S6 CHUNG KHOAN THE GIOT
NHAN PINH THI TRUONG CHUNG KHOAN THE GIO1
biém s6 %Chg * Chirng khodn My khdi sic vao ngay th( Hai (13/01), ndi lai da leo déc tr tuan trudc trong bSi canh
thong tin cho hay My sé loai Trung Quéc khoi danh sach cac qudc gia thao ting tién t€, qua dé lam tang
VNIndex 965.84 (0.28) 15.89 0.50 su lac quan trudc khi ky két thoa thuan thugng mai quan trong. Bong cira, chi s6 S&P 500 tang 0,7%
Dow Jones 28,907.05 0.29 19.90 1.29 Ién 3.288,13 diém, danh dau rr}L'rc cao k}’l luc. Chi s6 Nasdagq Composite cling ghi nhan mdc cao mpi thai
S&P500 3,288.13 0.70 22,00 178 ggi,n Eé-,ngl-lj{i’ lén 9.273,93 diém khi cO phi€u Tesla nhay vot. Chi s6 Dow Jones tang 83,28 diém Ién
Nikkei 225 24,034.11 0.77 19.22 1.60 * Gia dau giam 5 phién lién ti€p. Gia dau Brent tuang lai giam 78 cent xudng 64,2 USD/thung. Gia dau
Shanghai 3.115.57 0.75 14.83 515 WTE tu‘dng lai giémm96 c‘ent xuéng 5§,08 NUSD{tht‘Jng. Ton kho xang tai My vira cd tuan tang manh nhat
4 nam, thém 9,1 triéu thung trong tuan két thac ngay 3/1.
DAX 13,451.52 (0.24) 24.95 1.53
Vang 1,536.58 0.73) 127 . Gjé véng ngay 13/1 giém do r!tlé d§~u t‘u‘ san séngNdéna nhé'n rl:!i ro hgn, nhg cac di.én _b'ién‘ tich _(:L_rc nhu
Dau WTT 813 0,09 .80 cang thang Trung Bong ha nhiét, My va Trung Quéc sap ky thoa thuan thugng mai. Gia vang giao ngay
au : : (4.80) tai san New York giam 14,7 USD xudng con 1.547,4 USD/ounce. Gia vang tudng lai giam 0,6% xudng

LICH THONG TIN KINH TE THE GIOT 1.550,6 USD/ounce.
NHAN DPINH CO PHIEU BIEN PONG MANH TRONG VN30
Ky tru6c Du bao Thucté

D6 rdng trong rd VN30 nghiéng vé& bén ban véi 10 ma ting, 17 ma giam va 03 ma ding gi, trong dé
€6 8 ma giam han 1%. Néu xét vé milrc d6 anh hudng thi VPB va VNM la nhitng ma c6 anh hudng tiéu
cuc nhat téi VN30 khi ca hai khién chi s6 giam han 2,1 diém.

o 0, 0,
Anh - GDP 1.00% 0.60% Phan tich ky thut cé phiéu VPB
= 23000
Anh- San lugng CN 0.40% -0.10% -1.20%
=22000
21000
Trung Qudc- Can can mau dich 38.73B
20141.40
My - CPI I6i 0.20% 0.20%
=19000
18000
My- Ton kho dau thé hang tuan 5.945M
ilh, .,..|I||||"|II||I|I|.......,,_"I ,..II|||||"l||IIII|..||||II|u|||||||......m.| — Al :;2:@
M- Dif trif dau tho 1.164M '||I|IIII|||||I||||II|II|II||||||' i e e e
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M?_ Doanh 56' ba’n |é T12 0'20/0 0'400/0 VPB VN Equity (Vietnam Prosperity J5C Bank) C3 phiéu co s&-PS Daily 27JUN2019-1 Copyright? 2020 Bleemberg Finance L.P. 13-Jan-2020 16:44:56
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DANH MUC CO PHIEU TRONG VN30

Ty trong (%) Gia Piém tac dong
VNM Food Producers 9.20 117,400 -1.26 1.36% 48.846 -1.04 21.24 7.50
TCB Banks 8.15 22,950 -0.86 1.76% 20.452 -0.63 8.63 1.37
VIC Real Estate Investment & Services 8.08 114,900 0.09 0.52% 16.847 0.06 72.29 4,93
HPG General Industrials 6.27 24,250 0.21 1.24% 108.071 0.11 9.60 1.46
vic Travel & Leisure 5.99 146,500 0.21 0.41% 68.189 0.11 14.87 5.65
VPB Banks 5.41 20,600 -2.14 2.67% 26.654 -1.04 6.16 1.25
MWG Technology Hardware & Equipment 5.14 114,500 -0.52 1.05% 33.02 -0.24 13.76 4.49
VHM Real Estate Investment & Services 5.03 86,300 2.13 2.72% 75.693 0.93 16.31 5.38
FPT Fixed Line Telecommunications 4.83 57,100 -0.70 1.05% 44.986 -0.30 12.18 2.85
MBB Banks 4.64 21,300 -0.47 1.65% 62.604 -0.19 6.53 1.26
MSN Financial Services 4.16 57,000 0.88 1.24% 23.505 0.32 12.63 1.98
VvCB Banks 4.14 89,400 -0.11 0.90% 93.216 -0.04 16.95 4.08
NVL Real Estate Investment & Services 3.26 55,000 -1.43 2.19% 18.873 -0.42 17.26 2.49
HDB Banks 2.99 27,900 -0.71 1.81% 24.079 -0.19 9.63 1.75
EIB Banks 2.93 18,000 0.00 4.62% 0.64 0.00 34.81 1.40
STB Banks 2.93 10,400 -0.95 2.43% 35.341 -0.25 6.74 0.72
SAB Beverages 2.57 233,900 0.17 0.77% 5.286 0.04 31.76 8.39
PNJ General Retailers 2.47 89,000 0.56 1.48% 63.227 0.12 18.39 4.81
VRE General Retailers 2.46 33,750 -0.59 1.19% 14.098 -0.13 32.68 2.76
BID Banks 1.57 50,100 -2.34 4.04% 27.473 -0.33 23.75 3.04
GAS Oil & Gas Producers 1.42 95,300 -0.63 1.27% 33.836 -0.08 16.19 4.00
CTG Banks 1.08 23,200 -1.49 3.45% 125.063 -0.14 14.13 1.16
REE Industrial Engineering 0.95 35,750 0.14 0.98% 10.645 0.01 6.37 1.11
SSI Financial Services 0.87 18,300 0.00 1.65% 20.688 0.00 10.34 0.96
SBT Food Producers 0.86 18,700 0.00 1.08% 25.997 0.00 42.55 1.53
GMD Industrial Transportation 0.85 21,500 -2.27 2.34% 2.358 -0.17 11.03 1.02
BVH Financial Services 0.77 66,700 -0.45 0.75% 4.219 -0.03 35.30 2.98
ROS Construction & Materials 0.40 11,300 -7.00 7.08% 37.307 -0.27 32.56 1.08
DPM Chemicals 0.32 12,900 1.18 1.56% 3.021 0.03 19.86 0.65
CTD Construction & Materials 0.27 49,700 0.30 2.52% 3.089 0.01 5.05 0.46
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Thong tin cc ban HDTL VN30
Ma hgp dong
Tai san co sé
Hé s6 nhan hgp dong
Quy mo 01 hgp dong

Thang dao han

Phuong thirc giao dich

GD Khdp lénh dinh ky
GD khdp lIénh lién tuc
GD Théa thuan

Thdi gian giao dich

Cac loai Iénh giao dich

Nguyén tac khép lénh

Khéi lugng giao dich téi thi€u/lénh
Khai lrgng giao dich t6i da/lénh
Pon vi yét gia/ Budc gia

Bién do dao dong

Ngay giao dich cudi ciing

Ngay thanh toan cudi ciing
Phuong thirc thanh téan

Gia thanh toan hang ngay

Gia thanh téan cudi cuing

Gia tham chiéu

Mg tai khoan

Gidi han vi thé nam giir t6i da trén 1 TK
Mirc ky quy ban dau

Mirc ky quy duy tri
Ky quy bd sung

Thoat khoi hgp dong tham gia

Pac diém san pham

VN30F-yy-mm

Chi s8 ¢6 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

- Sang: 09h00 - 11h30 - Chiéu: 13h00 - 14h30

- 08h45 - 14h45

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

Uu tién gia va thdi gian.

01 hgp dong

500 hgp dong

0,1 diém chi s6 = 0,1 * 100.000 = 10.000 déng

+/- 7%

Thir 5 clia tun th( 3 clia thang ddo han. Néu rdi vao ngay nghi 1 thi s& dudc diéu chinh 1&n ngay giao dich lién trudc.
Ngay lam viéc lién sau ngay giao dich cudi cung.

Thanh téan bang tién

Gia hgp dong phéi sinh do HNX xac dinh dé tinh toan gia tri 13i/I6 phét sinh cudi ngay cta tirng hdp dong.
Gia dong cuia ctia chi s6 VN30 tai ngay giao dich cudi ciing clia HDTL.

Gia thanh toan cudi ngay ctia hgp dong tuang lai trong ngay giao dich lién trudc.

Nha du tu can ¢ 2 tai khoan dé tham gia giao dich phai sinh: 1 tai khoan giao dich tai cac CTCK Ia thanh vién giao dich CKPS va 1 tai khoan ky
quy tai cac CTCK la thanh vién bu trir CKPS.

NDT Chirng khoan chuyén nghiép: 20.000 hgp dong; NDT t8 chirc: 10.000 hgp dong; NDT ca nhan: 5.000 hgp dong

Tai san nha dau tu phai dét coc véi cong ty moi gidi d6i véi mdi hgp dong trude khi giao dich. VSD quy dinh ty 1& ky quy ban dau 1a 10% quy md
hgp ddng nhung d& phong ngtra rui ro, cdc CTCK thudng yéu cau mirc ky quy cao han.

Tai san ky quy t3i thiéu trong TK d6i véi mdi vi th8 ma ma nha dau tu dang ném gitt, thudng it han so véi mirc ky qu ban dau.
NOp tai san bd sung dé& s6 du TK ky quy khdng thap hon mitc ky quy duy tri hodc déng bét vi thé trén TK d€ dam bao tiép tuc giao dich.

Nha dau tu ndm gitr vi thé hgp dong cho dén thai diém ddo han hodc thoat khoi vi thé trudc thdi diém déo han bang cach ddt mét/nhiéu Iénh tai vi
thé dai nghich vdi vi thé trudc do.
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TUYEN BO MIEN TRACH NHIEM

Ban quyén nam 2017 thudc vé Cong ty CP Chiling khoan MB (MBS). Nhiing thdng tin st dung trong bao cdo dugc thu thap tir nhiing ngudn dang tin cay va MBS khong chiu trach nhiém
vé tinh chinh xéc cla ching. Quan diém thé& hién trong bdo céo nay la cla (cic) tac gia va khdng nhat thiét lién hé véi quan diém chinh thic cia MBS. Khéng mét thdng tin ciing nhu' y
kién nao dudc viét ra nhdam muc dich quang céo hay khuyén nghi mua/ban bat ky chiing khoan ndo. Bao cdo nay khdng dugc phép sao chép, tai ban bai bat ky ca nhan hodc t8 chirc nao
khi chua dugc phép clia MBS.

MBS HOI SO

Toa nha MB, s6 3 Liéu 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 Scn Trudng bd phan/Kiém soat son.tranhoang@mbs.com.vn

Pham Van Quynh Chuyén vién nghién clru quynh.phamvan@mbs.com.vn
Nguyén Hoa Hap Chuyén vién nghién clu hop.nguyenhoa@mbs.com.vn
Nguy&n Thi Hai Ha Chuyén vién nghién clru ha.nguyenthihai@mbs.com.vn
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