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THONG KE THI TRUONG CW

S5 igng ma CW 49 NHAN DPINH THI TRUONG CHUNG QUYEN CO BAO PAM

S6 lwgng m3 o3 phidu co s& 20 » Phién n.ay th! trtrdng chtrng ,(.quyc.e“n doT thNem 4 ma EW njdlnnlem .yet, ‘nang tong sg nja
- dang giao dich 1én 49 ma. Vd&i nhiéu ma gilr tham chiéu, dd rong thi truGng tucong doi can

Phan bu rui ro binh quan 43.98 b&ng du c6 t6i 12 cd phidu cd s& ting trong khi chi cd 7 ma giam va 1 m3 gilta tham

Ty Ié don b&ay binh quén 8.39x chi€u, 2 ma cd s& la HPG va FPT hién cé nhiéu ma CW dugc phat hanh nhat, cung chiém

e o N . ~ , , T ,
Ngay giao dich cudi ciing trung binh 18/6/2020 i'(:,z % toan 't1I1| truéng (tuong ducong vai 5 ma CW), cac CW cua 2 ma nay ciling c6 thanh
oan cao nhat.

DIEN BIEN THANH KHOAN THI TRUON .
o . UONG « Dung ltic dong ctra, da c6 hon 5 triéu chiing quyén dugc chuyén nhugng thanh cong vdi

357 gia tri giao dich dat khoang 2,13 ty dong. So vdi phién hém qua, khdi lugng CW giam
37 15,5% trong khi tdng 18,9% vé gia tri. Thanh khoan thi trudng thap han so vdi binh
2.5 1 quan 5 phién trudc dé gan 31,3% vé khoi lugng va 4,5% Vvé gia tri. D6 rong thi trudng &
2 - muc trung tinh, phién nay cé 17 ma tang gia, 21 ma giam gia va 11 ma gilt tham chiéu,

ty Ié tang gia dat 35% so vdi binh quan 38% & 4 phién trudc do.

» Thanh khoan thj trudng chu yéu tap trung 6 nhdm CW cd thai gian déo han con lai dudi
40 ngay va tir 40 dén 70 ngay, lan lugt chiém 28% va 55%. Bén canh do, thanh khoan
tap trung & cac ma CW tang chiém 22,3% trong khi 6 cac ma giam chiém 57,8%. CW
dua theo c6 phiéu FPT va HPG c6 thanh khoan t&t nhat thi trudng an lugt chiém 29% va
16,3%.

+ Hién c6 6 cdng ty chiing khodn tham gia phat hanh 49 ma CW dua trén 20 ma cé phiéu

Piém chat Iwong o €O sd. VE s6 lugng, KIS la cong ty phat hanh nhiéu nhat véi 21 ma CW, ti€p theo la HCM

Y va SSI [an lugt c6 10 va 9 ma. Vé thanh khoan thi truGng, nhdm CW cutia KIS Vietnam

QE) Q) QM Q@M Q) . K en b e s | rong, mhom - . .

ti€p tuc dan dau thi trucng va chiém 39,23%, SSI & vi tri tht 2 vGi 35,2%, ti€p theo la
HCM chiém 18,39% va MBS chi€ém 6,11%.

CFPT2004

CHPG2003 Il“m“ I‘I“m « Thi trudng co s& ndi lai da tdng, cac ¢ phiéu chitng quyén mang tinh dan d&t dua trén

CHPG2004 Il“m“ I‘I“m cac ma nhu: FPT, HPG, MWG, VIC, VRE,...chiém ty trong cao sé la dia chi clia dong tién,
nha dau tu’ ¢ th& ma vi thé d6i véi cdc m3 nhu trén.

crerioos [ B |

cmes2002 [ B |
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CHUNG QUYEN MBS PHAT HANH PANG NIEM YET

7 T T CHUNG QUYEN NOI BAT CUA MBS
Trang thai +/-% Delta Bieén dong Phan bu . .
MiCW &/ 16 : néiham  riiro CFPT1908 Diém chét lugng

A C W O Don bay higu qua e

CHPG2003 231 714 3846 4016 412 D nhay oss [IE
CFPT1908 588 1222 3770 5048 10.53 Hao mbn thdi gian o0z [HIEIED
CREE1905 1178 2453 3259 5198  15.66 Dg bién ddng ndi ham so4s  IHIICL
CVNM1905 3083 5000 217 11449 30.93 RlanpuliiEe w053 [
CMWG2002 3174 3125 1298 42514  33.05 Tong diém chét lugng Tot X kX X
KLGD CHUNG QUYEN MBS PHAT HANH PANG NIEM YET Nha dau tu trung dai han (>5 ngay) @
PO THI CHUNG QUYEN CFPT1908
CHPG2003

Dién bién gia CPCS va Chirng quyén
So sanh gia FPT va CFPT1908

i | | ! | I | | | | | I 1
| Last Price &M CFPTL908 VM Equity (R1) 750.00 ﬂclose on 04/09 —--- 410.00 M FPT VN Equity (L1) 51000.00 |

520004
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| |
46000 T I i
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B CFPTIS08 W Eauity - Volume 27 1
I 1 I I I I
I | I I I I
(] ] I I I I
CREE1905 | L Lo | 1| | | |:|
VTN B TV [ I PR T N R Ll o) |
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O 100000 200000 300000 400000 500000 CFPT1908 VM Equity (FPT Corp) Compare stock Ve Cl 10 Days 10 Minutes > Copyrighte 2020 Bloomberg Finance L.P. 23-Apr-2020 16:06:53

www. mbs.com.vn | Trang 2



MBS Research | BAN TIN COVERED WARRANTS | 23/04/2020

5 MA CW CO MUC SINH LOT T+3 CAO NHAT

i1ngay 3ngay 5 ngay YTD
(%) (%) (%) (%)
CHPG1909 27.27 27.27 75.00 91.52
CMSN1902 0.00 20.00 -14.29 -96.34
CDPM2002 -6.73 9.25 25.10 80.23
CHPG2001 30.43 9.09 50.00 -75.81
CDPM2001 0.00 9.09 34.83 57.89
10 MA CW CO KLGD CAO NHAT
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CHUYEN PONG COVERED WARRANTS TRONG NGAY

-

7+ MBSecurities

A

o\

General Info Price Guideline Indicator
Tyle . s .. s ., Giadong Gialy  Trang  Don bay Delta Haomon  Pj bién Phan bu GTGD
STT M NPH CPCS  thyc O Eh¥e c:%?‘éf& G'(avf“‘:,;" *I° cracia +/-% thuyét thailai/Ié hiu qua B3 nhay thdigian dong ndi rairo  KLGD
hién - CcQ theo BS (%) (lan) (%) (%/ngay) ham (%) (%) (triéu d)
) . " . Black . .
No Code Issuers Underlying E)/(?erc_/se E\/er.ase bEsii GG Unde{'/}//ng CW Price Scholes  Moneyness Effeaf/ve Sensitivity Delta TS G2 ]np//ts-'d CM./ Volume Turnover
atio Price date price i Gearing per day Volatility Premium
1 |CDPM2001 | KIS DPM 2.00 14,567 | 17/6/20 15,300 (-2.55| 1,200 0.00 566 4.79 3.66 0.68 57.48 |-0.01304 | 98.98 10.90 18,400 23.00
2 |CDPM2002| KIS DPM 1.00 15,252 | 14/12/20 | 15,300 (-2.55| 3,190 -6.73 1,632 0.31 2.63 1.40 54.75 |-0.00311 | 77.64 20.54 2,740 9.00
3 | CFPT1908 | MBS FPT 3.00 54,000 | 15/6/2020 | 51,000 |-0.20 790 0.00 533 -5.88 8.11 0.85 37.70 -0.0171 50.48 10.53 82,630 66.00
4 | CFPT2001 | HSC FPT 5.00 56,000 | 18/6/20 51,000 |-0.20 410 -10.87 244 -9.80 8.09 0.39 32,50 |-0.02159 | 51.63 13.82 26,140 12.00
5 | CFPT2002 | VCI FPT 2.00 58,000 | 20/7/20 51,000 |-0.20 700 0.0 699 | -13.73 9.22 1.26 25.31 |-0.01074 | 39.90 16.47 26,930 19.00
6 | CFPT2003 | SSI FPT 1.00 50,000| 5/11/20 51,000 |-0.20( 8,980 NA 5,872 1.96 3.29 3.78 57.85 |-0.00327 | 61.30 15.65 26,900 251.00
7 | CFPT2004 | SSI FPT 1.00 50,000 6/8/20 51,000 |-0.20( 6,580 NA 4,343 1.96 4.30 3.66 55.50 |-0.00573 | 60.59 10.94 40,020 272.00
8 |CGMD1901 | MBS GMD 2.83 24,928 | 24/4/20 17,600 | 0.57 10 0.00 0| -41.64 16.23 0.00 2.61 -1.5E+11 | 146.73 41.80 12,670 0.13
9 |CGMD2001| HSC GMD 4.00 25,000 | 18/6/20 17,600 | 0.57 40 -20.0 6 | -42.05 9.88 0.02 8.98 -0.22128 | 59.21 42.95 60,740 3.00
10 | CHDB2001 | KIS HDB 2.00 29,099 | 17/6/2020 | 20,600 (-0.96 110 0.00 20| -41.26 9.44 0.04 10.08 |-0.20067 | 62.41 42.33 401,650 46.00

Nguon: Bloomberg
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CHUYEN PONG COVERED WARRANTS TRONG NGAY

N\

“+ MBSecurities

A

General Info Price Guideline Indicator

Tyl .. . > . _ Gia dong Gialy Trang _ Pon bay Delta Hao mon  pj bién Phan bu GTGD
STT M3 NPH CPCS  thyc Oqihvc  MNoav GD G'?vf‘%fd *I° ciracia +/-% thuyét thailai/I hiéu qua b nhay thdigian dong ndi rairo  KLGD

hién - 9 cQ theo BS (%) (lan) (%) (%/ngay) ham (%) (%) (triéu d)

) . " . Black . ’
No Code Issuers Underlying EXRerc_/se Exe/tase U ety Unde.r/y/ng CW Price Scholes  Moneyness Effect./ve Sensitivity Delta s By !np//{:’.d CM./ Volurme Turnover
atio Price date price i Gearing per day Volatility Premium

11 | CHDB2003 | KIS HDB 2.00 32,123 | 14/12/20 | 20,600 |-0.96 840 2.44 233 | -55.94 3.69 0.21 30.08 |-0.01808 | 68.94 64.09 68,790 56.00
12 | CHDB2004 | SSI HDB 1.00 28,500 | 12/5/20 20,600 |-0.96 30 -25.00 1| -38.35 17.45 0.00 2.54 -5.51218 | 66.57 38.50 70,940 2.00
13 | CHPG1909 | KIS HPG 2.00 24,680 | 13/5/2020 | 21,600 | 3.85 140 27.27 51| -14.26 14.19 0.17 18.39 |[-0.17695 | 56.02 15.56 224,930 29.00
14 | CHPG2001 | HSC HPG 2.00 24,000 | 26/6/2020 | 21,600 | 3.85 600 30.43 344 | -11.11 6.78 0.54 37.67 -0.0213 56.08 16.67 271,480 | 166.00
15 | CHPG2002 | KIS HPG 2.00 29,999 | 14/12/20 | 21,600 | 3.85 1,080 14.89 354 | -38.88 3.61 0.30 36.12 |-0.01277 | 65.75 48.88 19,450 21.00
16 | CHPG2003 | MBS HPG 3.00 22,100 | 28/4/20 21,600 | 3.85 130 -7.14 135 -2.31 21.30 0.66 38.46 |-0.06614 | 40.16 4.12 447,850 57.00
17 | CHPG2004 | SSI HPG 1.00 23,500 | 11/6/20 21,600 | 3.85 910 15.19 657 -8.80 8.60 1.31 36.21 |-0.02202 | 49.49 13.01 79,720 74.00
18 | CMBB2001 | HSC MBB 2.00 21,000 | 18/6/2020 | 16,150 | 0.31 100 0.00 51| -30.03 10.34 0.16 12.81 |-0.05876 | 52.18 31.27 300,940 41.00
19 |CMBB2002 | SSI MBB 1.00 18,000 6/8/20 16,150 | 0.31 1,150 NA 868 | -11.46 5.71 1.53 40.62 |-0.00947 | 52.24 18.58 24,800 30.00
20 |CMBB2003 | SSI MBB 1.00 18,000 | 5/11/2020 | 16,150 | 0.31 1,920 NA 1,399 | -11.46 3.99 1.73 47.46 |-0.00467 | 54.90 23.34 17,850 36.00

Nguon: Bloomberg
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CHUYEN PONG COVERED WARRANTS TRONG NGAY

-

7+ MBSecurities

A

o\

General Info Price Guideline Indicator

Tyle .. R > . _ Giadong Gidly  Trang _ Pon bay Delta Haomon  Pj bién Phan bu GTGD
SIT Mi NPH CPCS thuc G'iité':-"c cﬁ%?‘éf: G'?vﬁf;d *;//o cifaciia +/-% thuyét thaildi/ld hiéu qua Db nhay thdigian dong noi  ruiro KLGD

hién - 9 cQ theo BS (%) (lan) (%) (%/ngay) ham (%) (%) (triéu d)

. . " . Black . .
No Code Issuers Underlying E\:rqse EXE'/:CISE hest R Unde'r/y/ng CW Price Scholes  Moneyness Effect'/ve Sensitivity Delta IR 5y lnp//'e'd CM./ Volume Turnover
atio Price date price fair price Gearing per day Volatility Premium

21 |CMSN1902 | KIS MSN 5.00 77,889 | 13/5/2020 | 58,200 | 0.00 60 0.00 0| -33.83 13.22 0.00 6.82 -19.0308 | 75.04 34.35 9,490 1.00
22 |CMSN2001 | KIS MSN 5.00 65,789 | 14/12/20 | 58,200 [{0.00 | 1,960 2.62 876 | -13.04 3.08 0.46 51.83 |-0.00607 | 67.39 29.88 35,160 69.00
23 |CMWG2001| HSC MWG (10.00 | 115,000( 18/6/20 83,500 | 1.83 60 -14.29 39| -37.72 10.84 0.05 7.79 -0.05176 | 54.81 38.44 234,120 16.00
24 |CMWG2002| MBS MWG (10.00 | 110,000 8/7/20 83,500 | 1.83 110 -31.25 0| -31.74 9.85 0.00 12,98 |-1.1E+26 | 425.14 33.05 22,440 3.00
25 |CMWG2004| SSI MWG 1.00 | 105,000 11/6/20 83,500 | 1.83 790 -17.71 NA -25.75 N/A N/A N/A N/A N/A NA 25,670 22.00
26 | CNVL2001 | KIS NVL 4.00 65,888 ( 14/12/20 | 52,600 [ 0.19 | 1,320 -0.75 58 | -25.26 3.93 0.04 39.48 |-0.08357 | 56.53 35.30 101,180 | 142.00
27 | CREE1905 | MBS REE 2.86 32,977 15/6/20 29,500 | 0.17 400 -4.76 167 | -11.78 8.41 0.24 32.59 |-0.04085 | 51.98 15.66 10,000 4.00
28 | CREE2001 | HSC REE 4.77 34,310 18/6/20 29,500 | 0.17 200 5.26 67 | -16.31 8.47 0.10 27.37 |-0.05444 | 52.61 19.54 38,000 9.00
29 | CROS2001 | KIS ROS 4.00 26,468 | 17/6/20 3,640 (1.96 40 -20.00 0| -627.14 2.70 0.00 11.87 (-6544659| 287.08 | 631.54 | 145,350 6.00
30 | CSBT2001 | KIS SBT 1.00 21,111 |14/12/2020| 14,050 |-0.71 890 0.00 450 | -50.26 4.27 0.68 27.05 |-0.01045| 59.40 56.59 20,050 18.00

Nguon: Bloomberg
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CHUYEN PONG COVERED WARRANTS TRONG NGAY

i

o\

7+ MBSecurities

General Info Price Guideline Indicator

Tyle .. R » . _ Giadong Gialy  Trang _ Don by Delta a0 mon  Pj bién Phan bu GTGD
SITT M3 NPH CPCS thuc G':i%:‘-rc s G'?vﬁdbj" *;/{’ citacia +/-% thuydt thailsi/ld hiéu qua D nhay thdigian déngndi riiro  KLGD

hién - 9 cQ theo BS (%) (lan) (%) (%/ngay) ham (%) (%) (triéu d)

. . " . Black . .
No Code Issuers Underlying E);frC{se Exer'ase LR G Unde(/y/ng CW Price Scholes  Moneyness Effect_/ve Sensitivity Delta ISy lnp/n.e.d CM./ Volume Turnover
atio Price date price fai price Gearing per day Volatility Premium

31 | CSTB2001 | KIS STB 1.00 10,999 17/6/20 9,150 (-0.22 420 -2.33 191 | -20.21 6.53 0.14 29.97 |-0.04062 ( 70.15 24.80 106,250 42.00
32 | CSTB2002 | KIS STB 1.00 11,888 (14/12/2020| 9,150 (-0.22| 1,280 -2.29 655 | -29.92 3.13 0.22 43.82 -0.0068 72.55 43.91 45,220 59.00
33 | CTCB1902 | VND TCB 1.00 21,000 | 3/6/2020 | 16,950 | 0.30 320 -3.03 94 ( -23.89 9.60 0.27 18.11 |-0.11618 | 61.42 25.78 6,080 2.00
34 | CTCB2001 | HSC TCB 2.00 23,000 | 18/6/2020 | 16,950 | 0.30 60 -14.29 29 | -35.69 11.62 0.10 8.23 -0.07526 | 50.45 36.40 569,590 49.00
35 | CTCB2002 | SSI TCB 1.00 22,000 12/5/20 16,950 | 0.30 30 0.00 4| -29.79 19.30 0.02 3.42 -1.03656 | 57.47 29.97 101,650 3.00
36 |CVHM2001 | KIS VHM 5.00 94,567 | 14/12/20 | 66,600 | 1.83 | 1,520 4.11 434 | -41.99 3.31 0.22 37.81 |-0.01434 | 72.30 53.40 13,000 20.00
37 | CVIC1903 | KIS VIC 10.00 | 123,000 | 13/5/20 | 93,000 | 0.54 40 33.33 1| -32.26 14.34 0.00 6.17 -3.96918 ( 70.01 32.69 37,250 1.00
38 | CVIC2001 | KIS VIC 5.00 | 126,468 | 14/12/20 | 93,000 | 0.54 | 2,220 7.77 714 | -35.99 3.33 0.26 39.72 -0.012 70.20 47.92 22,020 49.00
39 | CVIC2001 | KIS vic 10.00 | 173,137 | 14/12/20 (116,400|1.13 9290 5.32 184 | -48.74 3.73 0.06 31.76 |-0.02544 | 66.42 57.25 14,050 14.00
40 [ CVNM1905 | MBS VNM 9.92 | 125,730 24/4/20 | 96,100 |-1.44 10 0.00 0| -30.83 21.01 0.00 2.17 -1.1E+10 | 114.49 30.93 10,000 0.10

Nguon: Bloomberg
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CHUYEN PONG COVERED WARRANTS TRONG NGAY

N\

“+ MBSecurities
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General Info Price Guideline Indicator

L2 o .. o ox ., Giadong Gialy  Trang  Don bay Delta Haomon  Pj bién Phan bu GTGD
STT M3 NPH CPCS thyc Oaihve Ny 6D G'g,ﬁﬁ);" */° cracia +/-% thuydt thailsi/id hiéuqua Do nhay thdigian dong ndi rairo  KLGD

hién - 9 cQ theo BS (%) (fan) (%) (%/ngay) ham (%) (%) (triéu d)

. . ’ . Black . "
No Code Issuers Underlying E\/ffrqse Ever_ase LRl ] Unde{'/y/ng CW Price Scholes  Moneyness Effed.'ve Sensitivity Delta LIZCSE)) lnp//?d CM./ Volume Turnover
atio Price date price e Gearing per day Volatility Premium

41 |CVNM2001 | HSC VNM 9.92 | 118,980 | 18/6/20 96,100 |-1.44 150 0.00 34 | -24.87 9.98 0.03 15.58 (-0.11086 | 51.66 26.43 15,470 3.00
42 |CVNM2002 | KIS VNM 5.00 | 141,111 | 14/12/20 | 96,100 (-1.44| 1,120 -5.88 228 | -46.84 4.40 0.10 25.66 |-0.02454 | 57.78 52.66 143,900 | 163.00
43 | CVPB2001 | HSC VPB 2.00 20,000 | 18/6/20 19,900 |-1.49 930 -14.68 832 -0.50 5.77 1.21 53.96 |-0.00955 | 59.32 9.85 58,650 65.00
44 | CVPB2003 | VCI VPB 1.00 22,000 | 20/7/20 19,900 (-1.49| 1,570 4.67 1,308 | -10.55 5.39 1.77 42.56 -0.0099 60.02 18.44 1,430 2.00
45 | CVPB2004 | SSI VPB 1.00 24,000 | 12/5/20 19,900 (-1.49 130 -31.58 88 | -20.60 15.81 0.35 10.33 |-0.13472 | 58.58 21.26 458,880 60.00
46 | CVRE1903 | KIS VRE 2.00 35,789 | 13/5/20 24,100 | 2.34 50 25.00 1| -48.50 11.68 0.00 4.85 -11.4861 | 90.91 48.92 400 0.02
47 | CVRE2001 | KIS VRE 4.00 36,789 | 17/9/20 24,100 | 2.34 220 10.00 122 | -52.65 5.37 0.14 19.60 (-0.01808 | 62.26 56.30 198,040 43.00
48 | CVRE2002 | HSC VRE 4.00 32,000 18/6/20 24,100 | 2.34 80 -11.11 61 | -32.78 9.68 0.12 12,85 |-0.03922 | 56.08 34.11 315,540 28.00
49 | CVRE2003 | KIS VRE 2.00 37,999 ( 14/12/20 | 24,100 | 2.34 980 3.16 444 | -57.67 3.67 0.34 29.82 |-0.01116 | 69.72 65.80 24,010 25.00

Nguon: Bloomberg
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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 ngi 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 gid tai san cg s6 thay doi 1%. i i
Vi du mét CW cé don bay hiéu qua la 10 [an, c6 nghia la khi gia c6 phi€u cd s& thay ddi 1%, gia CW s& thay doi xap xi khoang 10%. Don bay hiéu qua cang cao,
ty 1€ 13i/lo cia nha dau tu vao CW do cang I6n.

B0 nhay do ludng mirc do6 dao dong gia.
Vi du mét CW cé db nhay 1a 2, cé nghia Ia khi gia cd phiéu co s thay ddi 1 budc gid, gid CW sé thay ddi khoang 2 budc gia. CW c6 dd nhay cang cao s& c6 mic
do dao dong gia cang rong.

Gia tri hao mon thai gian la ty I€ mdt gia cia CW sau mét ngay (néu gia dinh cac yéu té khac khong dasi).
Nha dau tu nén tranh nam gilr cdc CW cd ty 1€ hao mon thdi gian cao trong mot thdi gian dai.

D0 bién dong ndi ham la do bién dong ham y bgi mirc gia thi trudng clia mot CW.
Chi s8 nay dung dé so sanh hai CW cd cling 6 phiéu cd s8. CW cd dd bién ddng ndi ham cang cao thi CW d6 cang dat (néu gia dinh cac yéu t6 khac khong dsi).

Phan b rli ro cho biét mirc d6 dét/ré néu mua mdt CW va chuyén ddi sang c6 phiéu cd s6 so Vi viéc mua mdt c6 phiéu cd s& ngay tai thai diém do. Phan bl ri
ro clia nhitng CW ky han dai thudng cao han so v6i CW ky han ngan. Do d6, nha dau tu nén dung phan bl rdi 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 lubn 16n han hodc bang 0.
Gia tri ndi tai chirng quyén Mua = Max ((Gia hién tai CPCS — Gia thuc hién)*Ty I€ thuc hién, 0);
Gia tri ndi tai chirng quyén Ban = Max ((Gia thuc hién - Gia hién tai CPCS )*Ty I€ thuc hién, 0).

Gia tri thai gian la mdc chénh léch gitra gia CW trén thi trudng va gia tri ndi tai.
Gia CW = Gia tri ngi tai + Gia tri thoi 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 chét lugng (Q-score) cho tirng chi s6 ciia mdi CW

Khong hap dan

‘I

“+ MBSecurities

Tiéu chi / Q-score Al I(t2 Iz)a:;: :aln '(I'zrtl:)g;azp Tu’dng (d):))l Za; dan Rat(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
Do nhay (S) <0,2 0,2-0,4 0,4-0,7 0,7-1,0 1,0-1,5 >1,5
Hao mén thai gian (T) > 3% 1,5 - 3% 0,75 - 1,5% 0,4 - 0,75% 0,2 - 0,4% <0,2%
Pé bién déng ndi 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. Tong diém chat lugng caa CW la gia tri trung binh cé trong sé cia cac chi sé phu dugc 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 Ivong 20% 20% 20% 20% 20%

3. Panh gia tong diém chat luvgng cuia CW

Tong diém ngan han

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

Tong diém trung — dai han

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

Tong diém chat luong

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

\
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Ban quyén nam 2019 thudc vé Cong ty CP Chirng khoan MB (MBS). Nhitng thong tin sir dung trong bdo cado 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 cdo hay khuyén nghi mua/ban bét ky chitng khodn nao. Bdo cdo nay khéng dugc phép sao chép, tai ban bai bat ky ca nhan hodc t8 chirc nao khi chua dudc phép clia MBS.

MBS HOI SO

Toda nha MB, s8 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 LUOC THI TRUONG

Tran Hoang Son Trudng bd phan/Kiém soat son.tranhoang@mbs.com.vn
Ngo6 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 Hdp Chuyén vién Nghién clitu hop.nguyenhoa@mbs.com.vn
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