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MARKET STRATEGY DAILY: Ap luc chét I8i manh!

Dién bién thij trudng:
= = Thi trudng chiing khoan trong nudc phién nay giam trén dién
Dién bién chi s6 VN-Index rong véi mdc gidm manh chi ditng sau phién gidm 6,3% ngay
9/3/2020, thanh khoan thi trudng lap ky luc dugi ap luc ban du
khong c6 bat ky tin xau bat ngd nao xuat hién. Bdéng ctra, chi
s& VN-Index gidm 60,94 diém xudng 1.131 diém, trong do chi
s8& VN30 gidm 66,02 diém con 1.107,32 diém. D6 rdng thi
truGng nghiéng vé bén ban, toan thi trudng cé 44 ma tang/437
ma giam, & rd VN30 c6 30 ma giam.
= ———————r—————r] » Thanh khoan thi truGng ti€p tuc blng né vdi gid tri khdp lénh
e dat hon 17.974 ty dong, cao nhéat ké tir trudc téi nay. Giao dich

Bao cao chi tiét 19/01/2021

THI TRUONG CO’ SO kh&i ngoai dién ra tich cuc khi ho quay trd lai mua rong trén ca
= Phién giam manh nay da thoi bay thanh qua trong ca 2 tuan

Béng cira 1131 224.02 76.15 trudc, hon nifa nd con tao ra nguy cd kich hoat vong xody cét

Thay déi -60.94 6.48 2.40 16 ho&c margin call trong cac phién t&i day. Bén canh dd, mic
du viéc thi truong da 16i kéo dugc dong tién vao bat day ciing
khong gilip ham da rai cua chi s6. biéu tich cuc Iic nay la hoat
YTD 2.46 10.29 2.29 ddng mua rong c6 phiéu trd lai ctia khéi ngoai. Cac chi bdo ky
thuat it cé tac dung véi nhitng phién mang tinh tam ly nhu
hoém nay, diéu can lam lic nay la uu tién quan ly rui ro, cit
%Chg 24.21 43.69 32.65 giam margin, khoéng binh quén gia, dua ty trong vé muc can
béng hodc thap.

Cap nhat thong tin doanh nghiép:

= MBB: Chlng tdi duy tri khuyén nghi NAM GIU véi gid muc
S6'mé gism 437 175 184 tiéu 27.500 dong dua trén két hgp 2 phuong phap so sanh P/B
va chiét khau Igi nhuan thdang du RI, véi mic P/B du kién la
e 1,4x. ChL’Jng’tc“)i d:';'mh ‘gié cao MBB vél cd’ cé'lu ngAu‘c“)n :chu da
(ngh. ty d) 4188.99 206.54  1061.49 dang cho phep ngan hang chong chiu tot vai tac dong cua dich
bénh, Igi nhuén du kién sé phuc héi khi nén kinh té n6i dia mé

%0Chg -5.11 -2.81 -3.05

KLGD (tr.cp) 986.19 280.94 94.97

GTGD (ty d) 20363.21 3956.67 1493.63

S6'mé tang 44 48 90

Khéng doi

PE 18.86 18.58 26.79 =1, PO THLEN CF RIS S€ ' :
cua trg lai va xuat khau tang manh. LNTT cua MBB nam 2021
PB 2.44 1.54 2.54 du kién sé tang 20% n/n.
“N*;Td'\;“ Mua 2442.05 91.57 66.81 Tin tc thé gigi:
NDTNN Ban 5318.00 75 24 545 = Ngudi diing dau QuY tién té qudc t& (IMF) cho biét t6 chirc nay
(ty @) can ngudn luc I8n hon dé ho trg cac qudc gia vay ng nhiéu khi
Rong 124.05 16.33 12.29 chi ra mirc dd bat chc cao trong trién vong kinh té toan cau
THI TRUONG HDTL va S‘l,l’ phan hdéa ngay mot gia tang gilra cac qudc gia giau va
: ngheo.
Bong cira  Thay doi Nhan dinh thi trwdng HPTL:
VN30-Index 1107.32 -66.02 -5.63 = VGi nhip diéu chinh sau cla thi trudng cd s@, ca 4 HDTL dong
VNBOF2101 1104.80 72,20 6.13 loat giam maph tu 59 deQ 72,2 diém. A(;u thei hc_ij dong
VN30F2101 giam 6,13% xuong 1.104,8 diem, hien thap hon
VN30F2102 1125.00 -65.00 -5.46 2,52 diém so vdi chi s8 cd sd. Trong khi do, tong thanh khoan
VNGOF2106 1123.70 69.10 -5.79 trén thi trudng phién nay bat téng manh mé, gap 2,5 lan
phién lién trudc, dat 243.317 hgp dong dudc khdp lénh trong
VN30F2109 1132.00 -59.00 -4.95 phién.
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NHOM NGANH

%Chg
Tién ich -5.12
Tai chinh -6.20
Cong nghiép -4.75
Hang TD thiét yéu -4.70
Nguyén vat liéu -6.01
Hang TD khong thiét yéu -4.75
Ndng lugng -5.56
Yté -3.92
Cong nghé thong tin -6.52
Bat dong san -4.53

Top CP tac dong tang Ién VNIndex

Ma Pong cira %Chg \ﬁ‘a(:)nlgn?l?:(
FIT 21.75 2.11 0.03
TCM 69.70 2.65 0.03
GMC 27.40 6.82 0.01
SGT 11.50 5.02 0.01
DCL 33.00 1.85 0.01
Ma Pong cra %Chg g%nfng:i
vIC 102.70 -6.89 -6.92
vCB 99.00 -4.16 -4.29
VHM 96.80 -4.16 -3.78
BID 45.25 -6.99 -3.68
VNM 107.70 -4.94 -3.15

Top NDTNN mua rong

YTD
-1.59
5.56
5.56
0.40
1.74
1.48
9.53
-0.55
3.78
4.42

NHAN DINH THI TRUONG: Ap luc chét 16i manh!

Thi trudng chitng khoan chau A phan I6n téng diém véi théng tin cuu chi
tich Fed Janet Yellen du kién kéu goi Uy ban Tai chinh Thugng vién réng
chinh phti My phai “hanh ddng I6n” véi gdi hd trg Covid-19 tiép theo.
Trong khi d6, Wall Street Journal cho biét Yellen sé& néu rd rang My khdng
mudn USD suy yéu hon. Yellen la (ing vién clia Téng théng déc clr Joe
Biden cho vi tri b0 trudng tai chinh.

Tang manh nhat khu vuc la thi trudng Han Qudc véi chi s6 Kospi tang
2,61%. Chi s6 Hang Seng cta Hong Kong vdi muc tang 2,53%. Chi sG
ASX 200 cua Australia véi mic tang 1,19%. Chi s6 NZX 50 cua New
Zealand véi mudc tang 0,33%. Thi truGng Nhat Ban vdi chi s6 Nikkei 225
tdng 1,39%. O chiéu ngugc lai, tai thi trudng Trung Qudc, chi s6
Shanghai Composite va chi s6 Shenzhen Component lan Iugt giam 0,83%
va 1,74%. Ph Wall hdm qua nghi I&.

Thi truGng ching khoan trong nudc phién nay giam trén dién rong véi
mic giam manh chi diing sau phién giam 6,3% ngay 9/3/2020, thanh
khoan thi trudng lap ky luc dudi ap luc ban du khong cé bat ky tin xau
bat ngd nao xuat hién.

DUng ldc ddng cira, chi s& VN-Index gidam 60,94 diém (-5,11%) xudng
1.131 diém, trong d6 chi s VN30 giam 66,02 diém (-5,63%) con
1.107,32 diém. Db réng thi trudng nghiéng vé bén ban, toan thi trudng
cd 44 m3 tdng/437 ma giam, & rd VN30 c6 30 ma gidm. Bén canh dd
nhém midcap va smallcap véi mic giam lan lugt 4,38% va 4,62%.

Céc 6 phiéu 16n gay ap luc 1&n thi trudng phién nay la: VIC (-6,89%),
VCB (-4,16%), VHM (-4,16%), BID (-6,99%), VNM (-4,94%),...d5 18n &t
nd luc ting gid & cac cd phidu khac nhu: FIT (+2,11%), TCM (+2,65%),
GMC (+6,82%), SGT (+6,82%), RIC (+6,98%), ...

Thanh khoan thi trudng tiép tuc bung nd véi gid tri khép 18nh dat hon

Ma Pong clra %Chg GT ROIY v an P, . o, ,
(ty VND) 17.974 ty déng, cao nhat ké tir truGc tSi nay. D€ cd dugc mirc thanh
VRE 37.30 0.13 72.70 khoan khéng 16 nhu vy, han phai co luc bat day rat I6n, néu khéng s6 ¢
VHM 96.80 -4.16 71.43 x B A 2 g ~
phi€u nam san con IGn hon nira.
LPB 13.80 -6.44 32.79 .
vic 127.90 311 31.44 Giao dich khdi ngoai diéen ra tich cuc khi ho quay trg lai mua rong trén ca
DXG 17.30 4.68 27.87 3 san vdi tdng gia tri han 150 ty ddng. Luc mua tdp trung vao cac cd
phiéu VRE (196 ty d6ng), VHM (115,4 ty déng), LPB (40,5 ty dong),...
Ma Péng cira %Chg ((:I :,(,’:)g) Tom lai, thi truGng trong nudc giam hom nay khong khd du’ doan sau khi
HPG 41.60 673 79 55 khdng vugt dugc dinh 1.200 diém, tuy nhién cudng dd giam thi lai 16n
VND 28.55 6.85 -25.09 han du kién rat nhiéu. Phién giam manh nay da thdi bay thanh qua trong
HDB 25.35 6.97 24.94 ca 2 tuan trudc, han nifa né con tao ra nguy cd kich hoat vong xody cét
BID 45.25 6.99 -19.11 16 ho&c margin call trong cac phién tdi day. Bén canh dé, mic du viéc thi
AGG 32.00 -4.62 -14.45 trudng da 16i kéo dugc dong tién vao bat day ciing khdng gilp hdm da
rdi cla chi s8. Diéu tich cuc IUc nay la hoat ddng mua rong cd phiéu trg
lai cGia khéi ngoai. Cac chi bao ky thuat it cd tac dung véi nhitng phién
mang tinh tam ly nhu hém nay, diéu can lam IGc nay la vu tién quan ly
rUi ro, cat giam margin, khong binh quan gia, dua ty trong vé mic can
bang hodc thap.
2 MBS Market Strategy Daily 19.01.2021
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Ty VND

T6ng TN hoat ddng
Tang truong (%)

Lgi nhuan trudc thué

Lgi nhuan sau thué
7ang truong (%)

NIM (%)

EPS (dong)

BVPS (dong)

Cap nhat thong tin doanh nghiép — MBB

2017 2018 2019 2020F 2021F
13.868 19.537 24.650 26.859 30.631
40,7% 40,9% 26,2% 9,0% 14,0%

4.616 7.767 10.036 10.413 12.501

3.520 6.113 7.823 8.076 9.696
20,9% 73,7% 28,0% 32% 20,0%

4,2% 4,6% 4,9% 4,7% 4,9%

1.939 2.829 3.297 3.308 3.971
16.305 15.817 16.014 19.859 23.830

Chiing tdi duy tri khuyén nghi NAM GIU vdi gia muc tiéu 27.500 dong
dua trén két hgp 2 phugng phap so sanh P/B va chiét khau Igi nhuan
thang du RI, vdi mic P/B du kién la 1,4x.

Chung t6i danh gid cao MBB véi cd cau ngudn thu da dang cho phép
ngan hang chdng chiu tot véi tac dong cua dich bénh, Igi nhuan du kién
s& phuc hdi khi nén kinh t& ndi dia md clra trd lai va xuét khau ting
manh. LNTT cla MBB nam 2021 du kién sé tang 20% n/n.

LNTT 2020 vwdc ting 6,5% n/n. Tai Hdi nghi Tong két hoat ddng ndm
2020 va trién khai nhiém vu ndm 2021 ctia MBB, Ngén hang cho biét téng
tai san dén cubi ndm 2020 tdng 19,6% n/n, ndm trong nhém cac NH
TMCP c6 téng tai san I6n nhat. Loi nhuén trudc thué€ udc dat 10.688 ty
dong, tang nhe 6,5% so vai két qua thuc hién nam 2019, trong d6 NH
me tang 4,4% n/n. ROE dat 18,66%.

Mang dich vu dugc MBB ddy manh trong ndm 2020, déng gop 2.312 ty
ddng vao tdng doanh thu toan Ngan hang, tdng 11,5% n/n. Ngan hang
sO thu hdt gan 2 triéu nguGi dung mdi, dat 90 triéu giao dich, cao gap 3
[3n ndm 2019. B&n canh d4, MBB ciing trién khai thanh cdng dinh danh
khach hang truc tuyén eKYC bang video qua guong mdt va giong ndi, thu
hit them lugng khach hang méi cho NH nay.

Tang trudng tin dung cia NH me chiing kién tang 23% n/n, dat tugng
Ung han 307 nghin ty dong, trong do tap trung vao khach hang ca nhan
va khach hang doanh nghiép.

Chi phi hoat dong dugc tiét giam dang k& véi chi phi hoat dong trén
doanh thu thuan CIR giam tir 36,6% xu6ng con 34,5%. Trong khi do,
doanh thu thuan van duy tri tc do tang trudng kha véi 14%.

Ty 1&é nd xau dudc kiém soat kha tét véi NPL hop nhat dat 1,09%,
giam so vdi mudc 1,16% cla nam 2019. Riéng NH me NPL giam tir 0,98%
xuoéng con 0,92%. NH tang ty Ié du phong bao ng xau LLR t&r 116% cudi
Q3 2019 lén 160%, trd thanh NH cd ty I€ LLR cao thr 2 trong hé théng
chi sau VCB.

Pat muc tiéu LNTT 2021 tang 25-30% n/n. MBB dat ké hoach duy
tri top 5 Ngan hang kinh doanh t6t nhat, phan dau top 3 vé chat lugng va
hiéu qua va dan dau vé s& hda. Ngan hang d&t muc tiéu LNTT ting 25-
30% n/n, dat tuong ('ng ~14.600 ty dong, tdng tai san tdng 15% lén 545
nghin ty dong, va ty Ié ng xau hgp nhat dudi 1,3%.
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THI TRUONG THE GIOT Tin tdc th,é' gidi: Giam dé'c,IMF nhan thay "mirc
do bat chac cao” trong trién vong toan cau.

Chi s6 Piém s6 %Chg YTD

Ngudi diing dau Quy tién té qubc t& (IMF) cho biét t6 chlic nay can ngudn

luc 16n hon dé hd trg cic qudc gia vay ng nhiéu khi chi ra mic do bat chic

S&P500 3,768.3 -0.72 0.32 cao trong trién vong kinh t& toan ciu va su’ phan hda ngay mét gia téng gilra
cac quoc gia giau va nghéo.

Dow Jones 30,814.3 -0.57 0.68

VIX 23.2 -4.77 1.89
Giam doc diéu hanh IMF Kristalina Georgieva, ngudi da va dang ung ho

manh mé& cd ché phan bé loai tién té riéng clia IMF 1a Quyén rit von dac biét
S&P Futures 3,762.3 -0.76 0.36 (SDRs), cho biét ca ché nay cd thé cap nhiéu vén hon dé sir dung cho cudc
khiing hoang y t& va kinh t& hién nay, dong thdi ddy nhanh t6c do chuyén
ddi sang nén kinh t& xanh va s6 hda.

DJ Futures 30,879.0 0.52 1.25

Nikkei 225 28,633.5 1.39 4.33

KOSPI 3,092.7 261 /.63 Dudi thdi Téng thdng Donald Trump, My - quéc gia déng gdp 16n nhat cho

Shanghai 3,566.4 -0.83 2.69 IMF, da phan d&i cd ché phan bd SDR mdi, mét dong thai gidng nhu viéc
mot NHTW in tién, bdi hoat dong do sé cap nhiéu ngudn von hon cho cac

Hang Sen 29,642.3 2.70 8.85 . s A n . e ir N s , ~
g>eng qudc gia giau khi ty 1€ phan bo von tudng ducng vai ty 1€ dong gdp cho Quy
ASX 6,742.6 1.19 2.36 tién t& quoc té.
FTSE 100 6,748.8 0.42 4.46 BO trudng Tai chinh Thuy Dién, Magdalena Andersson, chl tich méi clia Uy
DAX 13,881.1 0.4 118 ban d.ISU r:anh EMIT, phat ble“u tai mot cuo? hoE trL_ic tl’Jyen ‘vdl‘Ge?rgleva, (;J"a
cho biét rang rd rang nhu cau thanh khoan van rat I6n, va ba sé tham van
CAC40 5,628.6 0.20 1.39 vdi cac quoc gia thanh vién vé kha ndng ma rong thanh khoan.

. . i Georgieva cho biét IMF da nhanh chdng gia téng tai trg von uu ddi cho cac
THI TRUONG HANG HOA thi trudng mdi ndi va cac nén kinh t& dang phét trién, k& ca qua hoat dong
ung hé clia cac qudc gia thanh vién vai gia tri khoang 20 ty USD bén canh co
ché phan bd SDRs cili. Diéu dé s& tiép tuc dong mét vai trd quan trong,
nhung céc bién phap sau réng hon van can thiét, ba cho biét.

Vang 1843.99 0.15 -2.86 “Piéu do sé ti€p tuc dong vai trd quan trong, nhung quan trong han ca cho
chiing ta la ¢4 thé md rdng ndng luc ho trg cho cac qudc gia da bi tut lai phia
sau,” theo danh gia ctia giam doc IMF.

Dau WTI 52.6 0.46 8.41
Dau Brent 55.39 1.17 6.93 . . o on o i AT
an ren Ba cho biét cg ché phan bd SDRs mdi chua bao gic dugc cac thanh vién IMF
. A dua ra ban ludn mdac di mét s6 qudc gia thanh vién ti€p tuc xem dé la mot
THI TRUONG NGOAI TE ddng thai kha thi. Khd nng ban vang tir ngudn du’ trit clia IMF c6 thé tao ra
"mot so chi phi cd hdi” cho IMF, nhung diéu do sé phu thudc vao cac nuGc

Gia %Chg YTD . R >
thanh vién, ba cho biét.
BBDXY* 1125.43 -0.04 0.46 o R . . o L X
Ngudi dung dau IMF ciing ky vong, cac nén kinh t€ G20 sé gia han thoa
UsD/IPY 104.06 -0.36 -0.78 thuén hién tai vé viéc hodn nghia vu thanh todn ng cho cac qudc gia nghéo
USD/CNY 6.4855 0.11 0.64 nhat khi thda thuan nay sé dég han vao thang 6 sap tdi, tuy nhién phan I&n
s€ phu thudc vao nhip do trién khai tiém ching trén thé gidi trong nhiing
EUR/USD 1.2108 0.26 -0.88 théng sp tdi.
GBP/USD 1.3601 0.10 -0.50

Nguon: Bloomberg

(*) Bloomberg Dollar Spot Index
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P06 thi so sanh VNINDEX va cac thi truéng quoc té

Stock Market Index - Major World Indices
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Lién hé trung tam nghién clru:

Tran Hoang Son Truéng bo phan/Kiém soat son.tranhoang@mbs.com.vn
Ngo6 Qudc Hung Chuyén Vién Nghién ciru cao cap hung.ngoquoc@mbs.com.vn
Pham Van Quynh Chuyén vién Nghién ciru quynh.phamvan@mbs.com.vn
Nguyén Quynh Hoa Chuyén vién Nghién ciru hoa.nguyenquynh@mbs.com.vn
Nguyén Hoa Hap Chuyén vién Nghién cilru hop.nguyenhoa@mbs.com.vn
Pang Duy Viét Chuyén vién Nghién cilru viet.dangduy@mbs.com.vn

Hé Théng Khuyén Nghi: Hé thdng khuyén nghi clia MBS dugc xdy dung dua trén mic chénh léch cla gid muc tiéu 12 thang va gia cd
phiéu trén thi trudng tai thsi diém danh gia

Xép hang Khi (gia muc tiéu — gia hién tai)/gia hién tai
MUA >=20%

KHA QUAN TU 10% dén 20%

PHU HOP THI TRUONG T -10% dén +10%

KEM KHA QUAN TU -10% dén - 20%

BAN <= -20%

CONG TY CO PHAN CHUNG KHOAN MB (MBS)

Pugc thanh 13p tir thang 5 nam 2000 bdi Ngan hang TMCP Quan doi (MB), Cong ty CP Ching khoan MB (MBS) la mot trong 5 cong ty ching
khodn dau tién tai Viét Nam, Sau nhiéu ndm khdng ngling phat trién, MBS da trd thanh mdt trong nhiing cdng ty chiing khoan hang déu
Viét Nam cung cdp cac dich vu bao gom: méi gidi, nghién clfu va tu van dau tu, nghiép vu ngan hang dau tu, va cac nghié€p vu thi truGng
von.

Mang Iudi chi nhanh va céc phong giao dich ctia MBS d& dudc md rdng va hoat déng c6 hiéu qua tai nhiéu thanh phé trong diém nhu Ha
NGi, TP, HCM, Hai Phong va céc vung chién lugc khac. Khach hang cia MBS bao gém cac nha dau tu' cd nhan va td chirc, cac t6 chic tai
chinh va doanh nghiép. La thanh vién Tap doan MB, MBS cd ngudn luc I6n vé& con ngudi, tai chinh va cdng nghé dé cd thé cung cép cho
Khéch hang cac san pham va dich vu phu hgp ma rét it cic cdng ty chiing khoan khéc c6 thé cung cap.

MBS tu hao du'dgc nhin nhan la:

. Cong ty mdi gidi hang dau, diing dau thi phan méi gidi tir nam 2009.

. C6ng ty nghién citu co tiéng ndi trén thi trudng vdi ddi ngli chuyén gia phén tich cd kinh nghiém, cung cdp cac san phdm nghién ciu
vé kinh t€ va thi trudng chirng khoan;

. Nha cung cap dang tin cay cac dich vu vé nghiép vu ngan hang dau tu cho cac cong ty quy mo vira.

Tuyén bd mién trach nhiém: Ban quyén ndm 2014 thudc vé Cong ty CP Chitng khodn MB (MBS). Nhitng thdng tin stf dung trong bdo céo
dugc thu thap tir nhitng ngudn dang tin cy va MBS khong chiu trach nhiém vé tinh chinh xac cta chdng. Quan diém thé hién trong béo cao
nay la clia (cac) tac gia va khdng nhét thiét lién hé véi quan diém chinh thlc cia MBS. Khdng mét théng tin cling nhu' y kién nao dugc viét
ra nhdam muc dich quang cao hay khuy&n nghi mua/ban bat ky chirng khoan nao. Bao cao nay khdng dugc phép sao chép, tai ban bdi bat ky
ca nhan hodc t8 chiic nao khi chua dugc phép clia MBS.

MBS HOI s&

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