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THONG KE THI TRUONG CW

S6 lugng ma CwW 10
S6 lwvgng ma c6 phiéu co sé 6
Phan bu rai ro binh quan 26,92
Ty Ié don b3y binh quén 3,73x
Ngay giao dich cudi ciing trung binh 11/9/2019
DIEN BIEN THANH KHOAN THI TRUONG
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5 MA CW CO TONG DPIEM CHAT LUONG CAO NHAT

Piém chat lugng
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NHAN DINH THI TRUONG CHUNG QUYEN CO BAO DAM

Thi truGng chiing quyén ti€p tuc ngugc dong so vai thi truGng cd sd sang phién th(r 2.
ba giam clia cac ma CW dang tang Ién theo cac vong quay T+, thanh khoan phién nay
tang lén cing mdt bang CW bi thiét hai cho thdy viéc IuGt séng dang phai d6i mat vdi
vong xody ct 16. Khéi ngoai phién nay mua rong 8 ma CHPG1901 va CMBB1902, trong
khi van ban rong 6 cac ma CW nhu: CHPG1902 va CVNM1901.

LGc déng clra, d& c6 hon 1,41 triéu chitng quyén dudc chuyén nhugng thanh cong véi
gia tri giao dich dat khoang 3,86 ty dong. So vdi phién cudi tuan trudc, khoi lugng CW
téng 4,9% trong khi gia tri giao dich téng t8i 47%. C& phiéu cd s6 MWG téng manh 2
phién gan day da gilp cac chling quyén phat hanh theo ma nay tang lan lugt 10% -
13%, qua dé dua CMWG1901 tang tdi 73% va CMWG1902 tang han 36% k& tir khi niém
yét. Hé s tdng gidm phién nay ti€p tuc 8 mdrc kém, ngoai 2 ma CW phét hanh theo c8
phi€éu MWG ting diém thi chi c6 thém CFPT1901 tdng nhe, c6 téi 5 ma giam va 2 ma gil?
mic tham chiéu.

Dong tién phién nay da cé su lan téa chir khéng co cum nhu cac phién trudc. Theo do,
CMBB1901 chiém 32% toan thi trudng, ti€p theo la CMBB1902 (18,5%), CMWG1902
(11,7%), ...

Theo thdng k&, viéc trading theo T+ dang d6i mét vdi vong xody cét 16 néu nha dau tu
khong ndm gitr ké tr phién giao dich dau tién. Thanh khoan trong 2 phién gan day ciing
chi bang mot nlra so vGi binh quan 7 phién trugc dé va do rong thi truGng ciing dang
kém dan gilp cac ma CW trd vé gan vdi gia tri ly thuyét, thi truGng da ha nhiét nhanh
chéng va mic do phan hdéa ngay cang rd nét. Mua bao co két qua ban nién sé dan 10
dién trong thdi gian tGi, cac ¢ phiéu c6 két qua kha quan s& gitp cac CW hdi phuc trd
lai.

CHIEN LUOC PAU TU

Dong tién sé wu tién cac ma co6 thanh khoan, vi vay nha dau tu nén lua

chon nhirng ma c6 thanh khoan tét, véi cd phiéu co sé con nhiéu upside
va chi so ky thuat CwW é mirc hgp ly.
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KHUYEN NGHI - MUA CMWG1901

C6 phiéu co sé MWG

Gia thuc hién 88300 dong (ITM 10,26%)
Ty Ié thuc hién 4:1

Ngay giao dich cudi cling 5/9/2019

SO ngay con lai 61 ngay

CHI SO KY THUAT - CMWG1901

Tiéu chi Diém chat lugng

Bon by hidu qus 376 en [N
£4 nhay ose [
tao mon thoigian 0,015 [N

D6 bién dong ndiham  81.21% [

Phian b ri o sos [

Tong di€ém chét lugng Kha * * *

Nha dau tuv ngan han (<5 ngay) @

Nha dau tu trung dai han (>5 ngay) @
CAU THANH GIA TRI

® Gia tri ndi tai (VND)
® Gid tri thdi gian (VND)

KHUYEN NGHI CHUNG QUYEN
Chuang t6i khuyén nghi mua ddi véi CW CMWG1901, dua trén cac ludn diém sau:

*
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| cHUNG KHOAN mE ]

« CW dang & trang thai ITM +10,26%, cao nhat trong 10 chiing quyén. Pon bdy hiéu qua hién
kha hap dan, dat 3,76 [an. Bén canh d6, phan bu rti ro 8,03% - thap nhat trong 10 CW.

« V& ky thuat, c& phiéu MWG duy tri xu hudng tdng trong trung han, cac chi bao kj thut cho tin
hiéu mua manh cing ¢6 da tdng cla ¢ phiéu.

« V@ od ban, chung t6i khuyén nghi KHA QUAN d&i véi cd phi€u MWG vdi gia muc tiéu 1 ndm la
110.500 dong (tang 12,3% so vdi gia ngay 10/07), theo phudng phap chiét khdu dong tién

(FCFF).

PO THI CHUNG QUYEN

_Dién hién gia CPCS va Chimg quyén

_So sinh gid MWG va CMWG1901
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CHI TIEU TAI CHINH
Q1 2019
Doanh thu (ty vnd) 44.613 66.340 86.516 25.017
Lai rong (ty vnd) 1.577 2.206 2.879 1.040
EPS (vnd) 10.246 6.958 6.491
ROA( ) 14,3% 11,7% 11,3%
ROE( ) 49,9% 45,2% 38,7%
P/E (Ian) (TTM EPS) 9,24 13,61 14,59 13,52
P/B (lan) (TTM BVPS) 3,80 5,08 4,68 4,29
CHI TIEU KY THUAT
Cac dudng trung binh dong Chi bao ky thuat Hanh ddng
Ky SMA EMA  RSI(14) Buy
VIAS 96,120 96,478  STOCH(9,6) Overbought
Buy Buy STOCHRSI(14) Overbought
MA10 95’020 95’104 MACD(12,26) Buy
Buy Buy
ADX(14) Buy
92,555 93,208
MA20 Williams %R Overbought
Buy Buy
B
. 88,828 90,109 CC'1Y W
Buy Buy ATR(14) High Volatility
87,301 88,416 Highs/Lows(14) Buy
MA1 . .
00 Buy Buy Ultimate Oscillator Buy
87,251 87,454 ROC Buy
MA200
Buy Buy  Bull/Bear Power(13) Buy
Buy:12; Sell: O; Buy: 8; Sell: 0; :0

Summary: BUY Summary: STRONG BUY
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CHUNG KHOAN MEB

NHAN DINH CO PHIEU CO SO - MWG

« DPong lyc tdng trudng chinh dén tir chudi Bién May Xanh nhd (i) thi trudng dién may kha quan
do thu nhap dan cu cai thién va ty 1& db thi hda ngay cang cao, (i) chi dong thay d6i cach sdp
x&p, bai tri nhdm t8i uu hoa hiéu qua hoat dong trong chudi

« Chubi BHX s& hoa von tai ctra hang va trung tam phan phdi (DC) vao cudi ndm 2019, bat dau
ghi nhan 1ai tir 2020. Hién tai, doanh thu binh quan/ctra hang/thang dat hon 1,4 ty dong. Viéc
duy tri ch&t lugng san phdm va hiéu qua trong viéc lua chon clra hang m& mdi tac dong tich
cuc dén hiéu qua kinh doanh. Dy kién dén cudi nam 2019, sé c6 khoang hon 700 clra hang
trong chudi. Mang kinh doanh dong hd budc dau ghi nhan két qua tét véi doanh thu binh quan
800 triéu dong/clra hang/thang. Cong ty du kién ti€p tuc nhan rong sd clra hang kinh doanh
dong ho cling nhu' thém kinh thdi trang trong tudng lai.

« Theo phuang phap chiét khdu dong tién (FCFF), ching tdi dinh gia ¢ phi€u MWG véi gia muc
tiéu 1 nam 1a 110.500 dong (tang 12,3% so vdi gia ngay 10/07).

PO THI €6 PHIEU CO' SO - MWG

D6 thi ki thuat cé phiéu MWG
Duy tri xu huéng ting trung han

- 70000

bionon
5987.1719
ad

ot
allbstiall. 1 ||||||'"'m1||||"“||"‘||||||||||||||'“||"n it &i:sl”"u.‘ﬂ”"IIh‘,sl.lll“ll“|||r!il|!I.,nu,,,.nnm!ﬁinla..“" il sl oo, _coitllin. T ..t il

T g "||||\||||n||u||--"

r--10000

Dec Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun Jul
017 | 2018 | 2019

MWG VN Equity (Mcbile Werld Investment Corp) Quynh CW Daily 28JUN2016-10JUL2019 Copyright 2019 Bloomberg Finance L.P. 10-Jul-2019 15:22:12

www. mbs.com.vn | Trang 3



MBS Research | BAN TIN COVERED WARRANTS| 10/07/2019

MA cw CO KLGD QUY POI CPCS CAO NHAT
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| cHUNG KHOAN ME |

TRANG THAI LAI/LO CUA CW LUU HANH TREN THI TRUONG

» Tuong tu phién trudc, thi truGng giao dich CW ngay hom nay ghi nhan 5 ma CW giam gia, 2
ma drng tham chiéu va 3 ma tang gia, khién su khac biét trang thai 1i/15 ctia cac chifng quyén
trén thi trudng ti€p tuc sau sac hon. 40% s6 chling quyén dugc giao dich trén san dang trong
trang thai lai. Trong d6 dan ddu van la CMWG1901 (In the money +10,26%), va xép sau ciing
& CHPG1902 (Out of the money -96,72%).

H Out of the money

H In the money

CMWG1901 10.26

CMWG1902

8.54

CFPT1901 4.36

CMBB1901 2.37

CMBB1902

CHPG1901

CPNJ1901

CHPG1903

CVNM1901

CHPG1902
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CHUYEN PONG COVERED WARRANTS TRONG NGAY

General Info Price Guideline Indicator
Tyl . . Gia co Gia Gialy  Trang _ Don bay Delta 120 MOn  Pg bién Phan bu GTGD
Ma  NPH CPCS  thye Sqit¥C  NIWED oyt 4/t asng  U/T thuyét thaili/I hidu qua B nhay thdigian déng néi rdiro  KLGD
hién ¥ 9 (VND) ,cu‘a_ _ theo BS (90) (lan) (%0) (%/ngay) ham (%6) (90) (Ty VND)
. . ' . Black . ’ .
Code Issuers Underlying Exerqse EXGI"CISG L ey U”def'y'” CW Price Scholes  Moneyness Effec'gve Sensitivity Delta TS 2527 Irrph_e_d CW Volume Turnover
Ratio Price date g price fair price Gearing per day Volatility Premium
CFPT1901 | VND FPT 2 45.000 | 9/9/2019 | 47.050 (0,64 | 3.950 | 0,77 | 1058 4,36 3,53 0,79 59,28 -0,02 97,45 12,43 60580 0,24
CHPG1901 | MBS HPG 2 22.900| 6/9/2019 | 21.350 (0,00 | 1.400 (-2,10 191 -7,26 3,89 0,35 51,05 -0,07 97,48 20,37 135710 0,20
CHPG1902 | KIS HPG 5 41.999|9/12/2019 | 21.350 (0,00 | 580 |-3,33 0 -96,72 2,60 0,00 35,38 -421,90 130,43 110,30 | 204690 0,12
CHPG1903 | VPS HPG 2 23.200| 10/9/2019 | 21.350 | 0,00 | 1.270 | 0,00 163 -8,67 4,12 0,31 49,00 -0,08 91,57 20,56 21380 0,03
CMBB1901 | SsSI MBB 1 20.600 | 12/9/2019 | 21.100 |-0,47| 2.800 | -3,45| 942 2,37 4,46 1,99 59,16 -0,02 65,54 10,90 186960 0,54
CMBB1902 | HSC MBB 1 21.800|13/12/2019( 21.100 |-0,47| 3.000 | 0,00 654 -3,32 3,83 1,19 54,51 -0,02 59,31 17,54 109040 0,33
CMWG1901| BSC MWG 4 88.300 | 5/9/2019 | 98.400 (1,44 |4.500 | 8,43 | 2576 10,26 3,76 0,99 68,87 -0,01 81,21 8,03 197080 0,85
CMWG1902( VND MWG 4 90.000 | 9/12/2019 | 98.400 | 1,44 | 4.400 | 4,76 | 2444 8,54 3,73 0,93 66,66 0,00 53,43 9,35 278340 1,23
CPNJ1901 | MBS PNJ 5 78.800 | 6/9/2019 | 73.000 |-0,82| 2.270 |-5,42 139 -7,95 3,34 0,06 51,85 -0,15 117,27 23,49 55360 0,13
CVNM1901 | KIS VNM 10 158.888 (11/12/2019|125.000| 0,00 | 1.140 | -1,72 9 -27,11 4,02 0,00 36,66 -0,75 69,70 36,23 165850 0,20

Ngu6n: Bloomberg
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BANG CHU GIAI THUAT NGU COVERED WARRANT

Thuat ngir

Pon bay hiéu qua
(Effective Gearing)

DO 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 ndi tai
(Intrinsic Value)

Gia tri thai gian
(Time Value)

Gia ly thuyét theo BS

cha giai

Don béy hiéu qua cho biét thay di gia cia CW néu gia tai san cd s@ thay d6i 1. i )
Vi du mot CW c¢6 don bay hi€u qua la 10 [an, c6 nghia la khi gia c6 phi€u cg s thay ddi 1 , gia CW sé thay doi xap xi khoang 10 . Bon bay hiéu qua cang cao, ty
I€ 14i/10 cliia nha dau tu’ vao CW dd cang I6n.

D0 nhay do ludng mic d6 dao dong gia. : : :
Vi du mét CW c6 do nhay la 2, c6 nghia la khi gia c6 phi€u cd s@ thay doi 1 budc gia, gia CW sé thay doi khoang 2 budc gia. CW cé dé nhay cang cao sé cd mic
d6 dao dong gia cang rong.

Gia tri hao mon thdi gian 1a ty &  maét gia cla DW sau mdt ngay (néu gia dinh cac yéu t6 khac khdng d6i).
Nha dau tu' nén tranh ndm gilt cac DW c6 ty Ié hao mon thdi gian cao trong mot thdi gian dai.

D0 bi€n dong ndi ham la d6 bién dong ham y bai mdrc gia thi trudng cua mot CW. :
Chi s6 nay ding dé so sanh hai CW c6 cling c6 phiéu cd s6. CW c6 dd bién déng nbi ham cang cao thi CW do cang dat (néu gia dinh cac yéu t6 khac khong doi).

Phan bu rli ro cho biét mirc d6 dét/ré néu mua mot CW va chuyén ddi sang c6 phiéu cd s so véi viéc mua mt c8 phi€u cd 6 ngay tai thdi di€m do. Phan bu ri
ro clia nhitng CW ky han dai thudng cao han so véi CW ky han ngdn. Do d6, nha dau tu nén dung phan bu rui ro dé€ so sanh nhitng CW c6 ky han tucng ducng
nhau.

Gia tri ndi tai 1a khoan tién mét nha dau tu’ s& nhan dugc néu thuc hién quyén ngay tai thdi diém hién tai. Gia tri ndi tai ciia CW ludn I6n hon hodc bang 0.
Gia tri ndi tai chirng quyén Mua = Max ((Gia hién tai CPCS — Gia thu'c hién)*Ty Ié thu'c hién, 0);
Gia tri ndi tai chirng quyén Ban = Max ((Gia thu'c hién - Gia hién tai CPCS )*Ty I€ thu'c hién, 0).

Gia tri thai gian la mirc chénh léch gilra gia CW trén thi truGng va gia tri noi tai.
Gia CW = Gia tri ndi tai + Gia tri thdi gian

Mrc gia ly thuyét cia CW tinh theo mé hinh Black Scholes, vdi gia dinh 1ai sudt phi rdiro 1a Igi suat trai phiéu Viét Nam ky han 1 nam; Igi suat c6 tirc
bang 0 va do bién dong \a dé bién dong lich su’ cua C6 phiéu co sg.
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HE THONG KHUYEN NGHI COVERED WARRANT

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

CHUNG KHOAN MIB

.A, Khong hap dan it hap dan T 1a Tuwong doi hap dan R&t hap dan
ULSEIE ARl 0t Zo Q00 =1 Q09 =2 Q0023 Q069 =5
Pon bay hiéu qua (E) <1 1,0-2,0 20-25 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 mon théi gian (T) > 3% 1,5 - 3% 0,75 - 1,5% 0,4 - 0,75% 0,2 - 0,4% <0,2%
Do bién dong ndi ham (1) > 100% 85 — 100% 75 — 85% 65 — 75% 55 — 65% < 55%
Phan bu rai ro (P) > 20% 16 — 20% 12 - 16% 8- 12% 4-8% < 4%
2. Tong diém chat lugng cua CW la gia tri trung binh c6 trong sd ctia cac chi sé phu dudc tinh trong budc 1.

QB Q) QM QM Q)
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 lugng cua CW

Dién giai

Tong diém ngan han

Néu t&ng diém ngan han >3 , CW phi hdp cho viéc ndm gilf trong ngdn han (< 5 phién giao dich)

Téng diém trung — dai han

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

Tong diém chét lugng Téng diém chéat lugng cho biét chat lugng tng thé clia CW
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TUYEN BO MIEN TRACH NHIEM
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CHUNG KHOAN MB

Ban quyén nam 2019 thudc vé Cong ty CP Chirng khoan MB (MBS). Nhirng théng tin sir dung trong bao cao dugc thu thap tir nhitng nguén dang tin cdy va MBS khong chiu trach nhiém vé tinh chinh
X&c cla ching. Quan diém thé hién trong bao céo nay la clia (c4c) tac gia va khdng nhét thiét lién hé véi quan diém chinh thirc cia MBS. Khdng mdt thng tin cling nhu y kién nao dudc viét ra nham
muc dich quang céo hay khuyén nghi mua/ban bat ky chitng khoan nao. Bao céo nay khong dugc phép sao chép, tai ban bdi bat ky ca nhan hodc t& 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 LUQ'C THI TRUONG

Tran Hoang San

Trudng bd phan/Kiém soét

son.tranhoang@mbs.com.vn

Ng6 Quéc Hung

Chuyén gia Nghién cltu cao cap

hung.ngogquoc@mbs.com.vn

Nguyén Quynh Hoa

Chuyén gia Nghién cltu cao cap

hoa.nguyenquynh@mbs.com.vn

Pham Van Quynh

Chuyén vién Nghién cltu

quynh.phamvan@mbs.com.vn

Nguyén Hoa Hop

Chuyén vién Nghién cltu

hop.nguyenhoa@mbs.com.vn

Nguyén Thi Hai Ha

Chuyén vién Nghién cltu

ha.nguyenthihai@mbs.com.vn
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