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COVERED WARRANTS — CHUNG QUYEN VHM BUT PHA
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THONG KE THI TRUONG CW

S6 lvgng ma CwW 41

S6 lwgng ma c6 phiéu co sé 15
Phan bu rii ro binh quan 13.08
Ty Ié don bay binh quan 5.92x
Ngay giao dich cudi cting trung binh 7/1/2020
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5 MA CW CO TONG PIEM CHAT LUQONG CAO NHAT

Piém chat Iugng

QE) Q) QM Q@O Q)

CFPT1907
CFPT1903
CMWG1902
CREE1901
CREE1902

NHAN DPINH THI TRUONG CHUNG QUYEN CO BAO PAM

» Sau 3 phién giao dich tich cuc, thi trudng chirng quyén da nhanh chdng ha nhiét mac du

thi trudng co s van tiép tuc tdng diém. Viéc mot s6 ma cd phi€u cd sé mang tinh dan
dat nhu FPT, MWG, REE... dang & vung dinh mdi hodc dang trong qua trinh retest dinh
da gay ap luc Ién cac ma chirng quyén dua theo cac ma ca s nay. Nha dau tu cling trd
nén than trong khi han ché giao dich va khién do réng thi trudng thay d8i nhanh chéng
tlr tich cuc sang gidm trén dién rong. Tuy vay, cling can nhan thdy rédng s6 ma CW vé tai
khoan du 1 vong T3 dang cd ddu hiéu tang |én tir 5 ma lén 25 ma trong 4 phién vira qua.

DUng liic déng clra, d& c6 hon 4,99 triéu chiing quyén dugc chuyén nhugng thanh céng
vGi gia tri giao dich dat khoang 11,27 ty dong. So vGi phién hém qua, khéi lugng CW
giam 26% va gia tri giao dich gidam 38%. Thanh khoan thi truGng thap han so vdéi binh
quan 5 phién trudc dé 5% vé khdi luang va 17,5% vé gia tri. Thi trudng cé 1 phién chot
I5i trén dién rong sau 3 phién khdi sic, binh quan ¢ 1 ma ting lai c6 2 m3 giam va 4 ma
gitr mc tham chi€u. Thanh khoan thi trudng tap trung chl yéu 6 nhém CW cd thdi gian
dao han con lai dudi 40 ngay vdi 43%. Thanh khoan & cac ma tang chi chi€ém 18,3% va
58,2% & cac ma giam. Phién nay, c& phiéu VHM vugt dinh lich st nén 2 ma CW dua theo
cd phiéu nay cling c6 muc téng kha tét.

Chi con 5 dén 8 phién giao dich nifa la nhdém 6 ma chirng quyén sé dén ngay giao dich
cudi cung. Trong s nay chi c6 duy nhat ma CFPT1904 dang tang 48,24% so vdi gia IPO
va két thic phién hom nay gia cila CW cling dang gan vai gid hoa von, do vay nhiéu kha
ndng nha dau tu sé ndm gilt dén khi ddo han. & chiéu ngudgc lai, 5 m3 CW con lai hién
giam rat sau so véi gid IPO nén khoadng thdi gian con lai nha du tu’ sé chi dong cét 16:
CHPG1906(-98%), CMSN1901(-93,75%), CVIC1901(-95,92%), CVRE1901(-94,21%)

Mot phién chét 16i trén dién rong khi thi truGng da cé 3 phién khdi sac, s6 ma CW vé tai
khoan sau 1 vong T3 ¢ 1ai dang tang Ién tir 5 ma dén 25 ma trong 4 phién vira qua, dau
hiéu kha tich cuc cho thi trudng lic nay. Thi trudng cd sd dugc dua bao s€ ti€p tuc tang
diém di kém véi nhitng nhip rung l3c dé “thay mau”, cac ¢ phi€u ca s nhu FPT va VHM
da vuot dinh lich sir hay MWG, REE,... dang trong qua trinh retest dinh sé phuc hoi trg
lai. Do vy, nha dau tu c thé tiép tuc ndm gilr va ma vi thé & cac ma CW nay.
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KHUYEN NGHI - MUA CFPT1907

C6 phiéu co sé FPT

Gia thuc hién 20000 déng (ITM 11.37%)
Ty Ié thu'c hién 2:1

Ngay giao dich cudi cling 7/1/2020

S0 ngay con lai 65 ngay

CHI SO KY THUAT - CFPT1907

Tiéu chi Piém chat lugng

Pon bay hiéu qua 5.09 lan
PO nhay 2.99
Hao mon thgi gian 0%

Do bién dong ndi ham 49.38%

Phan bu rdiro 3.41%

Tong diém chat lugng Tot * *x % *
Nha dau tuv ngan han (<5 ngay) @

Nha dau tu trung dai han (>5 ngay) (-]

CAU THANH GIA TRI

m Gid tri noi tai (VND)
m Gia tri thai gian (VND)

*
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KHUYEN NGHI CHUNG QUYEN

Chuing t6i khuy&n nghi MUA d8i véi chitng quyén CFPT1907, dua trén céc ludn diém sau:

+ Trang thai ITM cia CW CFPT1907 hién dang & muc 11,37%, véi don bay hiéu qua 6 mdc rat
h&p dan, dat 5,09 [an. Chitng quyén CFPT1907 thudc nhdm chiing quyén trung han (65 ngay)
v6i hao mon thdi gian gan nhu bang 0. D6 bién dong ndi ham va phan bu rdi ro cla ching
quyén [an lugt d mic 49,38% va 3,41%.

« Ve ky thuat, c6 phi€u FPT van duy tri xu hudng téng trung va dai han. Cac chi s6 k¥ thuat cho
tin hiéu mua cling cd da ting gia cla cb phiéu.

+ V& cd ban, ching tdi ti€p tuc khuyén nghi MUA c¢6 phi€u FPT véi gid muc tiéu 12T VND63.500
(tang 9% so vdi gia 05/11).

PO THI CHUNG QUYEN
Dién bién gia CPCS va Chirng quyén
So sanh gia FPT va CFPT1907

Last Price M FPT VN Equity (L1) 59800.00, B CFPT1907 VN Equity (R1) 4420.00
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CHI TIEU TAI CHINH
FPT 2016 2017
Doanh thu (ty vnd) 39.531 42.659
L&i rong (ty vnd) 1.991 2.932
EPS (vnd) 4.333 5.521
ROA( ) 7,1% 10,7%
ROE( ) 18,4% 23,8%
P/E (fan) (TTM EPS) 10,69 8,39
P/B (Ian) (TTM BVPS) 2,23 2,15

2018  9T2019
23.214 19.597
2.620 2.939
4.270 3.513
9,6%
18,7%
10,84 12,51
2,28 2,92

CHI TIEU KY THUAT
Cac dudng trung binh dong

Chi bao ky thuat

Hanh dong

*
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NHAN PINH €6 PHIEU CO SO - FPT

FPT Ia doanh nghiép di dau trong cach mang 4.0: (i) ti€n hanh van hanh xe ty l3i tai Ecopark
hop tac véi yamaha; (i) B6 sung 3 chuyén nganh mdi nhu IoT; tri tué nhan tao va Digital
Marketing tai dai hoc FPT lién Iét vGi dai hoc cong nghé Swinburne la truGng top 10 vé cong
nghé tai Uc.

Xuét khu phan mém tiép tuc la déng luc téng trudng chinh ctia FPT vdi téc dd tdng trudng
binh quan 20%/ndm. Céc hoat déng M&A dam bao FPT cung cap céc giai phap cong nghé tong
thé& véi gid tri cao haon va toan dién hon.

9T2019 doanh thu FPT dat 19.597 ty dong tang trudng 20,5% va LNTT dat 3.507 ty dong tang
trudng 28,1% so véi cung ky nam trudc. EPS 9 thang dat 3.513 dong tang 29,5%. Khdi Cong
nghé ghi nhan DT va LNTT dat lan lugt 11.068 ty dong va 1.471 ty dong, tang tuong (ing
25,3% va 41,8% so vdi clng ky. Thi trudng nudc ngoai mang vé cho FPT 8.221 ty dong DT,
tang 28,5% va 1.344 ty dong LNTT tang 29,4%. Ty trong doanh thu va LNTT thi trudng nudc
ngoai dong gop vao két qua hgp nhat clia Tap doan lan lugt dat 42% va 38% (9 thang dau
ndm 2018 [an lugt la 39% va 38%).

Ky 58,400 58,655 RSI(14) Buy
Buy Buy STOCH(9,6) Bu Bang phudng phap dinh gia so sanh P/E va chiét khdu dong tién, chiing t6i dinh gia c8 phiéu
MAS5 57 900 58 148 ! v FPT véi gid muc tiéu 1 ndm la 65.300 ddng (t&ng 9% so vdi gid ngay 04/11).
. . Fear Greed BUY o THI €6 PHIEU CO SO - FPT
MA10 . 3‘;‘5’ . 6‘;‘7’ MACD(12,26) Buy DIy ustcepmeuerr
' ' ADX(14) Buy T —
Buy Buy . - ‘\IHI g [ o
MA20 Williams %R OverSold S . "+‘
56,324 55,853 . i *ﬁ\l . g e
CCI(14) Buy .l f I.mi.‘u
MA50 Buy Buy '.\-‘\‘ll e k50000
52,305 52,804 MAOS Buy ﬁ — ot
i _
MALOO Buy Buy Momentum Buy
47,017 49,058 Bollinger band Overbought L soono
Buy Buy ROC Buy r
MA2 G
00 58,400 58,655 PSAR Buy (TR 1] [ T | T B .m.........ulll""“lll., ,-.|I|“|I|I|||I||.- T P T %;
Buy: 12; Sell: oo; Buy: 10; Se": 00; FRT VN t;m(ylrw corp) Q‘uynh i Daily 04MAY2019-0SNOV2019 Copyright® 2019 Bloomberg Finance L.P. 05-Nov-2019 16:24:01
Summary: BUY Summary: BUY
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5 MA CW CO MUC SINH LOT T+3 CAO NHAT
i1ngay 3 ngay 5 ngay YTD

Ma cw ) () (W) (%)
CHPG1902 0.00 60.00 -20.00 -90.12
CVHM1901 7.00 34.34 45.10 16.71
CVHM1902 8.50 31.61 40.98 47.75
CVRE1902 8.43 24.14 36.36 34.33
CPPT1904 -0.79 17.21 19.43 17.76

10 MA CW CO KLGD QUY POI CPCS CAO NHAT

CHPG 1906
CMBB1902
CTCB1901
CHPG 1905
CDPM1901
CVRE1901
CMSN1901
CMWG1902
CVRE1902
CVNM1901

0 100000 200000 300000 400000 500000

10 MA CW €O PO BIEN PONG NOI HAM THAP NHAT

60.00 - 5 55.58 56.49 56.64
50.00 A 43.24 44.21
40.00 - 38.57
30.00 -
20.00 -
10.00 -
0.00 -

49.38 50.77 24

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

B Out of the money

B In the money

CMWG1902
CMWG1905
CMWG1903
CVHM1902
CFPT1907
CREE1904
CVHM1901
CVNM1903
CMBB1904
CVIC1902
CREE1902
CFPT1906
CMWG1906
CREE1901
CMWG1907
CDPM1901
CVNM1902
CNVL1901
CVIC1901
CVNM1901
CHPG1902 -91.78

*

MBS

CHUNG KHOAN MB

28.34
28.34
25.16
24.52
24.36

-100 -80 -60

40
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CHUYEN DONG COVERED WARRANTS TRONG NGAY
General Info Price Guideline Indicator
Ty lé = . z 2 _ Giadong Gia ly Trang Don bay Delta Ha9 mon  Pg bién Phan bu GTGD
STT M3 NPH CPCS  thyc Cgrhvc Nodv 6D G':'v‘,’fbi" *I° ciacia +/-% thuyét thailsi/ld hiéu qud Do nhay thdigian déng ndi riiro  KLGD
hién - 9 cQ theo BS (%) (fan) (%) (%/ngay) ham (%) (%) (Ty VND)
. . " ; Black . .
No Code Issuers Underlying Exerqse EXE/jC/se Last trading UﬂdE/“/y/ng CW Price Scholes  Moneyness Effectjlve Sensitivity Delta 2] Inp//n":’.d CM./ Volume Turnover
Ratio Price date price fai price Gearing per day Volatility Premium
1 |CDPM1901 | KIS DPM 1.00 13,988 | 7/1/20 | 13,650 |0.00| 1,570 | -7.65 465 -2.48 4.63 0.79 53.21 -0.03 74.84 13.98 94,450 0.14
2 | CFPT1903 | SSI FPT 0.98 45,140 (26/12/19 | 59,800 (-0.17| 15,300 | -0.78 | 14,941 | 24.52 3.73 9.32 93.65 0.00 50.77 0.59 12,030 0.19
#N/A #N/A
3 | CFPT1904 | MBS FPT 3.00 52,000 |15/11/19 | 59,800 |-0.17( 2,520 | -0.79 2,600 | 13.04 N/A #VALUE! | #VALUE! | #VALUE! N/A -0.40 130,350 0.33
4 | CFPT1905 | SSI FPT 1.00 55,000 | 20/4/20 | 59,800 |-0.17( 10,750 | -2.54 6,257 8.03 3.67 3.84 66.02 -3.7E-03 52.45 9.95 15,580 0.17
5 | CFPT1906 | HSC FPT 5.00 57,000 | 6/4/20 | 59,800 [-0.17| 2,000 1.0 965 4.68 3.73 0.60 62.34 -5.6E-03 56.49 12.04 147,950 0.30
6 | CFPT1907 | VND FPT 2.00 20,000| 7/1/20 | 59,800 |-0.17| 4,420 | 0.23 3,506 | 11.37 5.09 2.99 75.29 -4.3E-03 49.38 3.41 11,290 0.05
7 | CHPG1902 | KIS HPG 5.00 41,999 | 9/12/19 | 21,900 | 0.69 80 0.00 0| -91.78 5.66 0.00 10.34 |#####H#H#| 139.92 93.60 9,980 0.00
8 [CHPG1905 | SSI HPG 1.00 23,100 | 26/12/19 | 21,900 | 0.69 980 0.0 436 -5.48 9.11 0.91 40.75 -3.0E-02 | 43.24 9.95 132,400 0.14
9 [CHPG1906 | KIS HPG 2.00 28,088 112/11/19 | 21,900 | 0.69 30 0.00 0| -28.26 17.65 0.00 4.84 |###H##H#H#| 91.46 28.53 912,420 0.02
10 | CHPG1907 | SSI HPG 1.00 21,000 | 20/4/20 | 21,900 | 0.69 | 4,200 (15.07 2,018 4.11 3.25 1.50 62.37 -0.01 64.63 15.07 35,120 0.13

Nguon: Bloomberg
www. mbs.com.vn | Trang 6
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CHUYEN DONG COVERED WARRANTS TRONG NGAY
General Info Price Guideline Indicator

Tyle .. R - . _ Giadong Gialy Trang Don bay Delta Hao mon  Pj bién Phan bu GTGD
STT  Ma NPH CPCs thyc O thvc MNoav SO G?Vﬁlj)jd */* citacia +/-% thuyt thaili/ld hiéuqud D nhay thdigian déngndi riiro  KLGD

hién ¥ 9 cQ theo BS (%) (fan) (%) (%/ngay) ham (%) (%) (Ty VND)

. . " . Black . .

No Code Issuers Underlying EXEI‘C'/SE EXEI:C/SE Last trading Unde'r/y/ng CW Price Scholes  Moneyness Effecljlve Sensitivity Delta 2CEE] Inp/./e_d CM./ Volume Turnover

Ratio Price date price o Gearing per day Volatility Premium
11 |CMBB1902 | HSC MBB 0.93 20,185 |13/12/19 | 23,250 |-0.21| 3,950 | -2.23 1,533 6.24 3.77 1.24 64.02 -0.02 104.65 10.75 196,390 0.78
12 |CMBB1903 | SSI MBB 1.00 22,000 | 20/4/20 | 23,250 |-0.21| 3,980 | -1.49 1,408 5.38 3.48 1.05 59.63 -0.01 60.06 11.74 17,020 0.07
13 |CMBB1904 | SSI MBB 1.00 22,000 | 20/1/20 | 23,250 |-0.21| 3,110 | -6.61 1,496 5.38 4.73 1.52 63.29 -0.01 58.53 8.00 21,970 0.07
14 |CMBB1905 | HSC MBB 2.00 23,000| 6/4/20 | 23,250 |-0.21| 1,740 | -2.25 428 1.08 3.70 0.34 55.32 -0.01 61.47 13.89 73,790 0.13
15 |CMBB1906 | VND MBB 2.00 53,000| 7/1/20 | 23,250 |-0.21| 2,270 | -1.30 1,630 | 13.98 3.80 1.33 74.17 -0.01 71.77 5.55 64,420 0.14
16 |CMSN1901 | KIS MSN 5.00 88,888 (12/11/19 | 76,000 (-0.39( 120 |-40.00 0| -16.96 16.23 0.00 12.81 |(#######| 83.09 17.75 387,570 0.04
17 |CMWG1902| VND MWG 4.00 90,000 | 9/12/19 |125,600(-0.40( 8,910 | -1.00 8,900 | 28.34 3.50 2.48 99.32 0.00 44.21 0.03 305,490 2.74
18 |CMWG1903| HSC MWG 5.00 95,000 (24/12/19 |125,600(-0.40( 6,500 | 0.00 6,121 | 24.36 3.44 1.68 88.99 0.00 65.47 1.51 120,220 0.79
19 |CMWG1904 | SSI MWG 1.00 90,000 (26/12/19 |125,600(-0.40( 38,300 | 0.03 | 35,600 | 28.34 2.90 8.21 88.30 -2.0E-03 83.53 2.15 26,110 0.99
20 |CMWG1905| VCI MWG 5.00 94,000 ( 5/12/19 |125,600(-0.40( 6,700 | 5.18 6,320 | 25.16 3.35 1.68 89.25 0.00 85.58 1.51 8,810 0.06

Nguon: Bloomberg
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CHUYEN DPONG COVERED WARRANTS TRONG NGAY

General Info Price Guideline Indicator

Tyl .. R » . _ Gia déng Gialy Trang _ Don bay Delta Hao mon  pj bién Phan bu GTGD
STT M3 NPH CPCS  thyc O cﬁ%?‘éf; G'&ﬁ;;" T,//o citacia +/-% thuyét thailsi/l5 hiéu qua D nhay thdigian dong ndi rairo  KLGD

hién - cQ theo BS (%) (fan) (%) (%/ngay) ham (%) (%) (Ty VND)

. . ) . Black . "

No Code Issuers Underlying Exerc./se EXE’?USE SR Unde{'/}//ng CW Price Scholes  Moneyness Effeat/ve Sensitivity Delta LIS I”pllﬁd CM./ Volume Turnover

Ratio Price date price e Gearing per day Volatility Premium
21 ([CMWG1906| MBS MWG 5.00 | 120,900 (12/12/19 (125,600|-0.40| 2,500 | -0.40 1,335 3.74 6.17 0.66 61.38 -0.02 60.64 6.21 153,890 0.39
22 (CMWG1907 | HSC MWG |10.00 | 125,000 6/4/20 |125,600|-0.40| 1,900 | -5.00 797 0.48 3.83 0.24 57.96 -0.01 57.74 14.65 168,070 0.33
23 [ CNVL1901 | KIS NVL 4.00 62,088 | 5/2/20 | 58,500 (-1.18( 1,770 | -7.33 234 ( -6.13 4.20 0.17 50.82 -0.05 72.16 18.24 128,810 0.22

24 | CREE1901 | MBS REE 3.00 37,550 |15/11/19 | 37,900 (-1.04( 440 |-15.38 328 0.92 16.19 0.70 56.38 | -4.2E-02 | 38.57 2.56 129,680 0.06

25 | CREE1902 | SSI REE 1.00 36,000 | 20/1/20 | 37,900 |-1.04| 5,120 | -0.39 2,947 5.01 4.64 1.80 62.70 | -8.7E-03 | 60.38 8.50 16,640 0.09
26 | CREE1903 | SSI REE 1.00 36,000 | 20/4/20 | 37,900 (-1.04( 7,530 |-1.05 2,719 5.01 291 1.04 57.82 | -5.7E-03 | 77.05 14.85 13,090 0.10
27 | CREE1904 | VND REE 2.00 34,000| 7/1/20 (37,900 |-1.04| 3,250 | 0.62 2,137 | 10.29 4.06 1.14 69.59 | -7.2E-03 | 70.88 6.86 1,200 0.00
28 | CSTB1901 | KIS STB 1.00 10,888 | 7/1/20 | 10,950 |0.46 | 1,400 | -5.41 392 0.57 4.46 0.80 56.98 | -2.7E-02 | 74.77 12,22 40,610 0.06
29 | CTCB1901 | MBS TCB 2.00 23,500 | 15/1/20 | 24,750 | 1.64 | 1,720 | 3.61 798 5.05 4.51 0.73 62.70 | -1.2E-02 | 64.60 8.85 352,180 0.60
30 | CVHM1901 | KIS VHM 4.00 89,888 | 5/2/20 | 97,900 |1.98 | 4,890 | 7.00 2,464 8.18 3.30 0.83 66.03 | -7.9E-03 | 80.67 11.80 57,770 0.28

Nguon: Bloomberg
www. mbs.com.vn | Trang 7
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CHUYEN DONG COVERED WARRANTS TRONG NGAY
General Info Price Guideline Indicator

Tyle .. . - . _ Gia déng Gia ly Trang _ Don bay Delta 130 mon P bién Phan bu GTGD
STT  Ma NPH CPCS thuc G'iité'::-’c c'::%?‘éf:g G'(avf“g" *;/{, cifaciia +/-% thuyét thailai/ld hiéu qua D6 nhay thdigian déngndi rairo  KLGD

hién - cQ theo BS (%) (fan) (%) (%/ngay) ham (%) (%) (Ty VND)

. 5 " . Black . .

No Code Issuers Underlying E\I/?erC(se E'Ye,jwe legt: ity Unde{'/}//ng CW Price Scholes  Moneyness Effect./ve Sensitivity Delta M2 EEEEY Irrp//,_e_d CM./ Volume Turnover

atio Price date price e Gearing per day Volatility Premium
31 [CVHM1902 | SSI VHM 1.00 85,000 ( 20/4/20 | 97,900 | 1.98 | 23,360 | 8.50 | 14,742 | 13.18 2.96 4.45 70.54 0.00 65.48 10.68 3,580 0.08
32 | CVIC1901 KIS VIC 5.00 | 140,888 |12/11/19 |121,500(-0.16 80 -33.33 0| -15.96 23.15 0.00 7.62 -7.5E+05 | 63.67 16.29 81,700 0.01
33 | CVIC1902 | SSI VIC 1.00 | 115,000 | 20/4/20 (121,500|-0.16( 21,500 | -4.66 9,748 5.35 3.57 2.86 63.13 -5.4E-03 56.64 12.35 510 0.01
34 | CVIC1901 | KIS VvicC 10.00 | 145,678 | 24/2/20 |145,700(0.28 | 2,820 0.71 440 0.02 3.08 0.09 59.69 -2.8E-02 88.04 19.34 11,250 0.03
35 | CVIC1902 | SsSI \'Ale 1.00 | 130,000 | 20/4/20 (145,700|0.28 ( 31,100 | 0.03 | 16,364 | 10.78 3.21 3.61 68.55 -3.8E-03 60.29 10.57 10,750 0.34
36 [CVNM1901 | KIS VNM 9.84 | 156,285(|11/12/19 |129,200(-1.60 340 -17.07 168 | -20.96 8.34 0.11 21.59 -5.9E-03 22.15 23.55 602,060 0.20
37 [CVNM1902 | KIS VNM 10.00 | 133,333 | 24/3/20 |129,200(-1.60| 2,580 | -5.49 385 -3.20 2.92 0.09 58.33 -2.5E-02 86.20 23.17 2,830 0.01
38 [CVNM1903 | SSI VNM 1.00 | 120,000 | 20/4/20 (129,200|-1.60( 25,750 | -3.30 | 11,588 7.12 3.26 2.93 65.03 -5.2E-03 62.06 12.81 24,600 0.64
39 [CVNM1904 | HSC VNM 10.00 | 133,000| 6/4/20 |129,200(-1.60| 1,700 | -7.10 422 -2.94 4.11 0.13 54.03 -1.4E-02 55.58 16.10 57,340 0.10
40 | CVRE1901 | KIS VRE 2.00 40,888 (12/11/19 | 35,600 | 2.01 110 -26.67 0| -14.85 19.13 0.00 11.82 (-5.4E+03 | 71.14 15.47 166,180 0.02
41 | CVRE1902 | HSC VRE 4.00 32,500 6/4/20 35,600 | 2.01 | 1,800 8.43 966 8.71 3.29 0.45 66.54 -4.4E-03 62.74 11.52 245,890 0.44

Nguon: Bloomberg
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MBS

CHUNG KHOAN MB

BANG CHU GIAI THUAT NGU COVERED WARRANT

Pon bay hiéu qua
(Effective Gearing)

Do nhay
(Sensitivity)

Hao mon thgi 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

Don béy hiéu qua cho biét thay ddi gia clia CW néu gia 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.

B0 nhay do luGng mirc d6 dao dong gia.
Vi du mét CW c6 db nhay Ia 2, c6 nghia 1a khi gia cd phi€u ca s& thay ddi 1 buGc gid, gida CW sé thay d6i khoang 2 buGc gid. CW ¢ dd nhay cang cao sé& cd mic
do dao dong gia cang rong.

Gia tri hao mon thdi gian la ty I& mét gia ctia DW sau mdt ngay (néu gia dinh cac yéu t& khac khong doi).
Nha dau tu nén tranh ndm gilr cdc DW c6 ty I&é hao mon thdi gian cao trong mét thdi gian dai.

D0 bién dong ndi ham la do bién dong ham y bdi mirc gia thi trudng clia mot CW.
Chi s8 nay dung dé so sanh hai CW cé cling c8 phiéu co s§. CW cé do bién ddng ndi ham cang cao thi CW d6 cang dat (néu gia dinh cac yéu t6 khac khdng ddi).

Phén b rlii ro cho biét mirc d6 dét/ré néu mua mdt CW va chuyén ddi sang c6 phi€u cd s so Véi viéc mua mét c6 phiéu cg s& ngay tai thdi diém do. Phan bu rdi
ro ctia nhitng CW ky han dai thudng cao han so v6i CW ky han ngan. Do d6, nha dau tu nén dung phan bl rti ro dé€ so sanh nhitng CW cé ky han tuong ducng
nhau.

Gia tri ndi tai la khoan tién mat nha dau tu’ s& nhan dugc néu thuc hién quyén ngay tai thdi di€ém hién tai. Gia tri ndi tai cia CW ludn I6n han hodc bang 0.
Gia tri noi tai chirng quyén Mua = Max ((Gia hién tai CPCS — Gia thuc hién)*Ty I€ thuc hién, 0);
Gia tri noi tai chirng quyén Ban = Max ((Gia thu'c hién - Gia hién tai CPCS )*Ty Ié thuc hién, 0).

Gia tri thai gian la mlc 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 cia 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

CHUNG KHOAN MB

Tiéu chi / Q-score Kht()zn?xl;a=p (;lan I(t2 Iz)a(;: :aln '(I'{t(l:)glazp Tu’dng (d):))l Za:;: 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
Db nhay (S) <0,2 0,2 - 0,4 0,4-0,7 0,7-1,0 1,0-1,5 >1,5
Hao mén thdi gian (T) > 3% 1,5-3% 0,75 -1,5% 0,4 - 0,75% 0,2 - 0,4% <0,2%
D6 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. Téng diém chat lugng cia CW la gia tri trung binh cé trong sé 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

Tong diém ngéan han

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

Tong diém trung — dai han

Né&u tdng diém trung — dai han >3, CW phu hgp cho viéc ndm gill trong trung va dai han (> 5 phién giao dich)

Tong diém chéat luong

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

*

MBS

CHUNG KHOAN MB

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 khdng 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 khuy&n nghi mua/ban bat ky ching khoadn nao. Bdo cdo nay khdng dugc phép sao chép, tai ban bdi bat ky ca nhan hojc 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 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 clru

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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