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THONG KE THI TRUONG CW

S5 Irgng ma CW 58 NHAN PINH THI TRUONG CHUNG QUYEN CO BAO PAM

S5 igng m c3 phidu co s6 22 . T.h,! trer,n? ch,Lrng quyen tiép tuc dAuy tI:I chu,m Fang dlein du sc?Ama c~o p‘hleu ca sc,5 tang v:‘:l
- giam chi ¢ mirc tuong dudng, phién nay chi con 58 ma CW niém yét va trong d6 HPG va

Phan bu rui ro binh quan 37.82 FPT van 13 2 m3 cd s dugc phat hanh nhidu CW nhat, [an lugt chiém 12,1% va 10,3%.

Ty Ié don b&ay binh quén 7.84x Trong khi HPG chi ¢6 71,4% s6 ma CW tang gia thi FPT c6 dat 100% s6 ma CW tang.

Ngay giao dich cusi ciing trung binh 14-7-2020 Bén canh do, cling c6 nhiéu ma CW dua theo nhom co phi€u ngan hang tang gia.

+ Dirng lic ddng clra, da ¢ han 8,45 triéu chiing quyén dugc chuyén nhugng thanh céng
vGi gid tri giao dich dat khoang 7,84 ty dong. So vdi phién ngay hom qua, khéi lugng CW
giam 24% va gia tri giao dich giam 6,1%. Thanh khoan thi truGng cao han so véi binh

10 A quan 5 phién trudc d6 15% vé khdi lugng nhung thdp hon 7,76% vé gia tri. DO rong thi

trudng tich cyc nhat trong 3 phién vira qua, phién nay co téi 30 ma tang gia, 20 ma giam

gia va 08 ma gilf tham chiéu.

DIEN BIEN THANH KHOAN THI TRUONG
12

8 -

+ Thanh khoan thi trudng chl yéu tap trung ¢ nhém CW cd thdi gian dao han con lai dudi
40 ngay va trén 110 ngay, lan lugt chi€m 65,7% va 24,2%. Bén canh dd, thanh khoan
tap trung & cac ma CW tang chi chiém 50% trong khi & cac ma giam chiém 21,3%. CW
dua theo 8 phiéu FPT va HPG cé thanh khoan t6t nhét thi trudng, [An lugt chiém 42%
va 12%.

+ Hién c6 6 cong ty chitng khoan tham gia phét hanh 58 md CW dua trén 22 ma c6 phiéu
cd sd. Vé s6 lugng, KIS la cong ty phat hanh nhiéu nhat véi 30 ma CW, tiép theo la HCM
Piém chat Iugng o va VND lan lugt c6 10 va 7 ma. Vé thanh khoan thij truGng, nhém CW cua VND tiép tuc
Y dan dau thj trudng va chiém 28,9%, SSI & vi tri th(t 2 véi 25,66%, ti€p theo la KIS
E S T I P : :
By @S oM QM Q(P) Vietnam chi€m 22,54% va MBS chiém 5,98%.

CVPB2001 x x
 Thi trudng cg s& van trong nhip tdng mdi, thi trudng chirng quyén van thu hit dong tién

CVPB2003 nhd cdc ma dan dét nhu FPT, HPG hodc nhém CW dua theo c6 phiéu ngan hang. Phién

CHPG2004 nay cac ma CW dua trén c8 phiéu FPT ndi bat nhéat khi dong tién tap trung tdi 42% toan
thi trudng. Hién cd 2 m3 CW dua theo c8 phiéu VPB cé gid ly thuyét cao hon gia thi

CTCB1902 truGng la CVPB2001 va CVPB2003.

CMBB2002
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CHUNG QUYEN MBS PHAT HANH PANG NIEM YET

oy oMl g, peg Bending Phinbi
Ma CW lai/ lo T+3 (%) noiham  ruiro
(%) g (%) (%)

CREE1905 -3.05  17.65 42.68 39.50 6.63
CFPT1908 942  60.00 45.98 108.29 19.15

CMWG2002 3111 -33.33 NA NA 32.54

KLGD CHUNG QUYEN MBS PHAT HANH DANG NIEM YET

CMWG2002

(0] 100000 200000 300000 400000

MUC SINH LOT CUA CW MBS PHAT HANH PANG NIEM YET

1ngay 3ngay 5ngay

%) (%) %) TP
CFPT1908 7582 60.00 9048  -54.93
CMWG2002 769 3333 7.9 9184
CREE1905 1429  17.65 2500 -8L74

i

4~ MBSecurities

CHUNG QUYEN NOI BAT CUA MBS
CREE1905

Piém chéat luong

Pon bay hiéu qua

DO nhay 0.65

Hao mon thgi gian -0.02

PO bién dong noi ham 39.50

Phan bu rtiro 6.63

Tong diém chat luong Tot

. Phihp
Nha dau tuv ngan han (<5 ngay) @

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

PO THI CHUNG QUYEN CREE1905

Dién bién gia CPCS va Chirng quyén
So sanh gia REE va CREE1905
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CREE1905 VN Equity (Refrigeration Electrical Engineering Corp) Compare stock Vs Copyright? 2020 Bleomberg Finance L.P. 13-May-2020 17:12:34
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5 MA CW CO MUC SINH LOT T+3 CAO NHAT CW LUU HANH TREN THI TRUONG CO TRANG THAI LAI/LO > -50%

21.16

YTD
(%)

-69.46

5 ngay
(%)

183.33

3 ngay
(%)

112.50

1 ngay
(%)

2.00

Ma CW CHPG2005
CVPB2001

CHPG2006 8.62
CVPB2003 7.95
CHPG2007 4.57
CMBB2004 2.86

CHPG2004 2.49

16.32

CVNM2001

CMSN1902 100.00 100.00 0.00 -98.78

CTCB2001
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CHUYEN PONG COVERED WARRANTS TRONG NGAY

General Info Price Guideline Indicator
Tyle . s .. o ., Giadong Gialy  Trang  Don bay Delta Haomon Pj bién Phan bu GTGD
STT M3 NPH CPCS  thyc O ih¥e cﬁ?{f& G'?vf:;d *I° ciracia +/-% thuyét thailai/Ié hidu qua Bd nhay thdigian déngndi rairo  KLGD
hién - cQ theo BS (%) (lan) (%) (%/ngay) ham (%) (%) (triéu d)
) . " . Black . "
No Code Issuers Underlying E)/(?erc'/se EXECCEE bzt B G Unde{'/j//ng CW Price Scholes  Moneyness Effe¢me Sensitivity Delta TR EEEE Irrp//te'd CM./ Volume Turnover
atio Price date price i Gearing per day Volatility Premium
1 | CCTD2001 | KIS CTD 10.00 80,888 ( 14-12-20 | 70,600 | 2.32 2,450 11.36 859 | -14.57 1.79 0.22 62.12 -0.0063 | 141.23 49.27 10 0.02
2 |CDPM2001 | KIS DPM 1.93 14,081 17-6-20 14,500 (-1.69| 1,170 -2.50 301 -0.46 3.34 0.35 53.93 -0.0457 | 145.10 16.60 10,120 12.00
3 |CDPM2002| KIS DPM 0.97 14,744 | 14-12-2020( 14,500 |-1.69( 2,640 -6.05 1,538 -5.19 2.92 1.55 53.23 -0.0039 72.61 23.39 2,350 6.00
4 | CFPT1908 | MBS FPT 2.56 46,090 15-6-20 49,350 | 6.28 1,600 75.82 291 -9.42 4.73 0.14 45.98 -0.1084 | 108.29 19.15 341,550 | 450.00
5 | CFPT2001 | HSC FPT 4.27 47,800 18-6-20 49,350 | 6.28 890 61.8 126 | -13.48 4.72 0.06 42.59 -0.1347 | 105.58 22.49 253,890 | 197.00
6 | CFPT2002 | VCI FPT 1.71 49,510 20-7-20 49,350 | 6.28 950 21.79 451 ( -17.53 7.51 0.34 28.93 -0.0320 54.64 21.38 70,910 65.00
7 | CFPT2003 | SSI FPT 0.85 42,680 5-11-20 49,350 | 6.28 | 12,830 | 25.29 5,230 -1.32 2.40 1.27 62.51 -0.0067 96.31 27.32 58,070 747.00
8 | CFPT2004 | SSI FPT 0.85 42,680 6-8-20 49,350 | 6.28 | 10,310 | 30.84 3,592 -1.32 2.86 1.04 59.77 -0.0163 | 109.98 22,21 73,030 769.00
9 | CFPT2005 | VND FPT 0.85 41,830 29-6-20 49,350 | 6.28 | 9,580 30.5 3,051 0.71 3.10 0.96 60.13 -0.0310 | 132.11 18.70 110,270 | 1058.00
10 | CGMD2001 | HSC GMD 4.00 25,000 | 18-6-2020 | 19,500 | 1.04 40 0.00 13| -28.21 12.42 0.04 10.19 -0.1464 55.10 29.03 205,260 9.00

Nguon: Bloomberg
www. mbs.com.vn | Trang 4
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CHUYEN PONG COVERED WARRANTS TRONG NGAY
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General Info Price Guideline Indicator

Tyl .. R > . _ Gia dong Gialy  Trang _ Pon bay Delta Hao mon  pj bién Phan bu GTGD
STT M3 NPH CPCS  thyc Oqihvc  Noav GD G'g,f“;;’“ *I° racia +/-% thuyét thaila/i hiéu qua Do nhay thdigian dong ndi riiro  KLGD

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

. . " ; Black . .
No Code Issuers Underlying E);erc./se E)(er.ase Last trading Unde_r/y/ng CW Price Scholes  Moneyness Effeclj/l/e Sensitivity Delta TTEGEEL !np//z_?_d CM./ Volume Turnover
atio Price date price fair price Gearing per day Volatility Premium

11 | CHDB2001 | KIS HDB 2.00 29,099 17-6-20 23,700 | 4.41 170 30.77 67 | -22.78 11.04 0.16 15.83 -0.1076 58.86 24.22 273,800 31.00
12 [ CHDB2003 | KIS HDB 2.00 32,123 | 14-12-20 | 23,700 (4.41( 1,030 7.29 513 | -35.54 3.97 0.43 34.53 0.0 61.93 44.23 43,960 42.00
13 | CHPG1909 | KIS HPG 2.00 24,680 | 13-5-2020 | 24,100 | 1.90 30 0.00 53 -2.41 72.56 0.80 18.06 -0.3768 34.70 2.66 447,990 8.00
14 | CHPG2001 | HSC HPG 2.00 24,000 | 26-6-2020 | 24,100 (1.90 | 1,020 |8.511 787 0.41 6.49 1.06 54.93 -0.0132 57.29 8.05 99,110 101.00
15 [ CHPG2002 | KIS HPG 2.00 29,999 | 14-12-20 | 24,100 (1.90( 1,170 -0.85 702 | -24.48 4.04 0.59 39.20 -0.0067 57.34 34.19 213,990 | 250.00
16 | CHPG2004 | SSI HPG 1.00 23,500 11-6-20 24,100 (1.90| 1,600 |11.11 1,573 2.49 9.04 2.95 60.05 -0.0122 44.79 4.15 119,910 | 171.00
17 | CHPG2005 | VND HPG 1.00 19,000 29-9-20 24,100 (1.90 | 6,620 6.95 5,711 | 21.16 2.85 3.38 78.34 -0.0018 66.15 6.31 59,380 397.00
18 | CHPG2006 | KIS HPG 2.00 22,020 | 14-9-2020 | 24,100 (1.90 ( 2,480 5.53 1,772 8.62 3.23 1.19 66.45 -0.0041 71.46 11.96 2,050 5.00
19 | CHPG2007 | KIS HPG 1.00 22,999 14-7-20 24,100 (1.90 | 3,240 4.85 2,327 4.57 4.62 2.23 62.05 -0.0088 67.68 8.88 10 0.03
20 |CMBB2001 | HSC MBB 2.00 21,000 | 18-6-2020 | 17,500 | 1.74 140 7.69 70| -20.00 11.13 0.22 17.81 -0.0733 54.39 21.60 403,690 55.00

Nguon: Bloomberg
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CHUYEN DONG COVERED WARRANTS TRONG NGAY
General Info Price Guideline Indicator

Tyle .. R » . _ Gia déng Gialy  Trang  Don bay Delta Hao mon P bién Phén ba GTGD
STT Mi NPH CPCS thuc G'?‘ité':“-rc c':%?‘éf:g G'?vﬁ);d *;/{, cifaclia +/-% thuyét thaili/Id hiéu qua Dé nhay thdigian déng ndi  ruiro KLGD

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

. . ) ) Black ) )

No Code Issuers Underlying EXEI‘C'ISE’ Exe/jase G Unde{'/}//ng CW Price Scholes  Moneyness Effectt/ve Sensitivity Delta LHECEE]/ Inp//z.’:’.d CM./ Volume Turnover

Ratio Price date price Ermie Gearing per day Volatility Premium
21 (CMBB2002 | SSI MBB 1.00 18,000 | 6-8-2020 | 17,500 (1.74| 1,530 8.51 1,297 | -2.86 5.78 2.14 50.51 -0.0076 50.72 11.60 124,800 | 185.00
22 (CMBB2003 | SSI MBB 1.00 18,000 | 5-11-20 17,500 | 1.74 | 2,430 8.00 1,936 | -2.86 3.93 2.18 54.60 |-0.00378 | 54.07 16.74 43,700 99.00
23 |CMBB2004 | VND MBB 1.00 17,000 | 29-6-20 17,500 | 1.74 | 1,930 6.63 1,375 2.86 5.40 2,12 59.51 -0.0123 66.32 8.17 100,870 | 188.00
24 [CMSN1902 | KIS MSN 5.00 77,889 13-5-20 61,900 |-0.16 20 100.00 0| -25.83 21.55 0.00 3.48 -1.5E+17 | 165.49 25.99 475,050 5.00
25 [CMSN2001 | KIS MSN 5.00 65,789 | 14-12-20 | 61,900 |-0.16( 2,070 -5.91 1,052 | -6.28 3.27 0.55 54.61 -0.0052 62.73 23.00 16,700 34.00
26 [CMSN2002 | KIS MSN 4.00 62,999 14-9-20 61,900 |-0.16( 2,350 -8.91 (1179.77 | -1.78 3.70 0.71 56.24 -0.0083 68.36 16.96 10,150 25.00
27 [CMSN2003 | KIS MSN 2.00 69,999 14-7-20 61,900 |-0.16 N/A N/A 577 | -13.08 N/A N/A N/A N/A N/A #I\?/T 0 0.00
28 ([CMWG2001| HSC MWG |10.00 | 115,000 18-6-20 83,900 | 0.72 50 0.00 14| -37.07 11.60 0.02 6.91 -0.1872 63.75 37.66 324,200 14.00
29 |CMWG2002| MBS MWG |10.00 | 110,000 8-7-20 83,900 | 0.72 120 -7.69 N/A -31.11 N/A N/A N/A N/A N/A 32.54 3,020 0.36
30 (CMWG2004| SSI MWG 1.00 | 105,000 | 11-6-2020 | 83,900 | 0.72 330 -23.26 N/A -25.15 N/A N/A N/A N/A N/A N/A 116,540 40.00

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 Gidly  Trang  Don bay Deta a0 mon  Pj bién Phan bu GTGD
SIT  Ma NPH CPCS thuc G'iitg“-"c c':%?‘éf; G'?vﬁ;;d T,/lo cifaclia +/-% thuyét thailii/l5 hiéu qua P nhay thdigian déng néi  ruiro KLGD

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

. . " . Black . .

No Code Issuers Underlying Everqse Exer.ase R Unde.r/y/ng CW Price Scholes  Moneyness Effectf/ve Sensitivity Delta SO Im/'?d CM./ Volume Turnover

Ratio Price date price e Gearing per day Volatility Premium
31 (CMWG2005( VND MWG 2.00 92,000 29-9-20 83,900 (0.72 ( 6,150 -6.68 3,376 | -9.65 3.39 1.36 49.68 -0.0076 77.86 24.31 25,500 149.00
32 [ CNVL2001 | KIS NVL 4.00 65,888 | 14-12-2020| 52,500 |-0.38| 1,150 -9.45 45 | -25.50 4.25 0.04 37.28 -0.1080 54.93 34.26 100,050 | 116.00
33 | CPNJ2002 | VND PNJ 1.96 67,529 | 29-9-2020 | 64,900 | 1.72 | 4,640 -2.32 2,759 -6.32 3.58 1.52 51.22 |[-0.00663 ( 71.15 20.62 13,670 62.00
34 | CREE1905 | MBS REE 2.86 32,977 | 15-6-2020 | 32,000 | 2.24 400 14.29 346 | -3.05 11.94 0.65 42.68 -0.0223 39.50 6.63 51,920 18.00
35 [ CREE2001 | HSC REE 4.77 34,310 18-6-20 32,000 | 2.24 280 16.67 139 -7.22 9.06 0.20 37.77 -0.0403 52.80 11.39 161,310 42.00
36 | CREE2002 | VND REE 1.00 32,000 29-6-20 32,000 | 2.24 | 2,800 | 10.24 1,660 0.00 6.21 1.61 54.37 -0.0172 59.98 8.75 142,530 | 389.00
37 | CROS2001 | KIS ROS 4.00 26,468 17-6-20 3,370 |-2.32 30 0.00 0 | -685.40 2.80 0.00 9.96 -7.2E+11 | 351.27 | 688.96 | 834,780 17.00
38 | CROS2002 | KIS ROS 1.00 7,227 | 14-12-20 3,370 |-2.32 610 -6.15 200 | -114.45 2.23 0.13 40.41 (-0.01533 | 131.79 | 132.55 35,050 22.00
39 | CSBT2001 | KIS SBT 1.00 21,111 | 14-12-20 | 14,950 | 3.10 830 3.75 590 | -41.21 4.80 0.95 26.67 -0.008 53.89 46.76 62,390 53.00
40 | CSTB2001 | KIS STB 1.00 10,999 17-6-20 9,960 |2.68 370 12.12 278 | -10.43 8.93 0.25 33.16 -0.0331 58.90 14.15 422,260 | 147.00

Nguon: Bloomberg

www. mbs.com.vn | Trang 7
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CHUYEN PONG COVERED WARRANTS TRONG NGAY
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General Info Price Guideline Indicator

Tyle .. R - . _ Giadong Gidly  Trang  Don bay Deta a0 mon  Pj bién Phan bu GTGD
SIT  Ma NPH CPCS thuc G'iitg“-"c c':%?‘éf; G'?vﬁ;;d T,/lo cifaciia +/-% thuyét thailii/l5 hiéu qua P nhay thdigian déng néi  ruiro KLGD

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

. . " ) Black . .

No Code Issuers Underlying Everqse Exer.ase R Unde.r/y/ng CW Price Scholes  Moneyness Effectf/ve Sensitivity Delta SO Im/'?d CM./ Volume Turnover

Ratio Price date price e Gearing per day Volatility Premium
41 | CSTB2002 | KIS STB 1.00 11,888 | 14-12-20 9,960 (2.68 | 1,340 6.35 898 | -19.36 3.42 0.31 46.07 -0.005 65.40 32.81 247,790 | 334.00
42 | CSTB2003 | KIS STB 1.00 11,111 14-9-20 9,960 (2.68( 1,200 9.09 756 | -11.56 3.95 0.30 47.59 -0.0086 69.98 23.60 122,410 | 144.00
43 | CTCB1902 | VND TCB 1.00 21,000 3-6-20 20,600 | 0.00 700 7.69 775 -1.94 13.23 2.49 44.96 -0.0247 42.54 5.34 32,990 22.00
44 | CTCB2001 | HSC TCB 2.00 23,000 18-6-20 20,600 | 0.00 250 -30.56 229 ( -11.65 11.12 0.62 26.99 -0.0296 48.06 14.08 101,560 34.00
45 |CVHM2001 | KIS VHM 5.00 94,567 | 14-12-20 | 71,400 (-2.86( 1,210 (-11.68 672 | -32.45 4.11 0.39 34.84 -0.0082 59.05 40.92 112,300 | 138.00
46 | CVIC1903 | KIS VIC 10.00 | 123,000 13-5-20 95,000 (-2.06 10 0.00 0| -29.47 22.14 0.00 2.33 -2.6E+15| 169.99 29.58 343,340 4.00
47 | CVIC2001 | KIS VIC 5.00 | 126,468 (| 14-12-20 | 95,000 |-2.06( 1,710 |-11.86 746 | -33.12 3.96 0.31 35.64 -0.0104 61.36 42.12 24,000 39.00
48 | CVIC2002 | KIS VIC 5.00 | 108,888 14-7-20 95,000 |-2.06( 1,120 |-17.65 457 | -14.62 6.13 0.30 36.14 |-0.03375| 66.08 20.51 12,050 14.00
49 | CV1C2001 | KIS vicC 10.00 | 173,137 | 14-12-20 |114,900(-2.13 790 -9.20 166 | -50.68 4.10 0.06 28.19 |[-0.02673 | 64.41 57.56 119,640 95.00
50 [ CVNM2001 | HSC VNM 9.92 | 118,980 18-6-20 |113,700(-0.18 510 2.00 343 -5.54 9.07 0.27 40.69 -0.0273 50.95 10.03 184,040 91.00

Nguon: Bloomberg
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CHUYEN PONG COVERED WARRANTS TRONG NGAY
General Info Price Guideline Indicator

Tyle .. R . . _ Giadéng Gialy  Trang  Don by Defta Hao mon P bién Phan bu GTGD
ST M&  NPH CPCS  thyc Cqondc  NoavSD G'?vﬁ:;" " cracia +/-% thuydt thailsi/i6 hiu qua D9 nhay thdigian dongndi riiro  KLGD

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

. . ’ . Black . .

No Code Issuers Underlying Exerqse Exer'(:/se baEely Unde(/}//ng CW Price Scholes  Moneyness Effect./ve Sensitivity Delta sy [m/lﬁd CM./ Volume Turnover

Ratio Price aate price B Gearing per day Volatility Premium
51 |CVNM2002 | KIS VNM 5.00 | 141,111 | 14-12-20 |113,700(-0.18| 1,900 0.00 1,013 | -24.11 4.36 0.39 36.45 -0.0077 53.56 32.46 16,540 29.00
52 | CVPB2001 | HSC VPB 2.00 20,000 | 18-6-20 23,900 [-0.62| 2,050 0.00 2,129 | 16.32 5.21 2.32 89.31 -0.0020 | 46.12 0.84 236,010 | 464.00
53 | CVPB2003 | VCI VPB 1.00 22,000 20-7-20 23,900 |-0.62| 2,340 |11.43 3,306 7.95 7.81 5.40 76.49 -0.0020 28.68 1.84 114,440 | 245.00
54 | CVRE1903 | KIS VRE 2.00 35,789 | 13-5-20 24,500 |-2.97 20 100.00 0| -46.08 15.26 0.00 2.49 -1.1E+21 | 249.29 46.24 53,040 1.00
55 | CVRE2001 | KIS VRE 4.00 36,789 | 17-9-20 24,500 |-2.97 150 -6.25 113 | -50.16 6.41 0.15 15.70 -0.0171 57.55 52.61 584,390 | 87.00
56 | CVRE2002 | HSC VRE 4.00 32,000 | 18-6-20 24,500 |-2.97 50 -16.67 35| -30.61 11.95 0.08 9.75 -0.0727 57.97 31.43 166,810 | 10.00
57 | CVRE2003 | KIS VRE 2.00 37,999 | 14-12-20 | 24,500 (-2.97 790 -7.06 449 | -55.10 4.13 0.38 26.64 (-0.01037 ( 65.08 61.55 129,720 | 104.00
58 | CVRE2004 | KIS VRE 1.00 29,999 ( 14-7-20 24,500 |-2.97| 1,100 |-10.57 N/A -22.44 N/A N/A N/A N/A N/A N/A 4,200 5.00

Nguon: Bloomberg
www. mbs.com.vn | Trang 9
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BANG CHU GIAI THUAT NGU COVERED WARRANT

Pon bay hiéu qua
(Effective Gearing)

Do nhay
(Sensitivity)

Hao mon thgai 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 budc gid. CW ¢ dd nhay cang cao sé cé mic
do dao dong gia cang rong.

Gia tri hao mon thdi gian la ty Ié mét gia ctia CW sau mdt ngay (néu gia dinh cac yéu t6 khac khéng doi).
Nha dau tu nén tranh ndm gilr cac CW cd ty 1é 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 truGng clia mot CW.
Chi s8 nay dung dé so sanh hai CW cé cling c8 phiéu cd 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 phiéu 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 diém 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 thuc hién - Gia hién tai CPCS )*Ty Ié thuc hién, 0).

Gia tri thai gian la mdc 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.

www. mbs.com.vn | Trang 10
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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

¥4~ MBSecurities

Tiéu chi / Q-score Kht‘)zng(l;a=p :an '(I'{t(l:)glazp Tu’dng (d):))l Eap dan Rat(l:gp:;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 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% - 8% < 4%
2. Tong diém chat lugng cia CW la gia tri trung binh cé trong s 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 Ivong 20% 20% 20% 20% 20%

3. Panh gia tong diém chat luwgng cia CW

Diéen giai

Tong diém ngan han

Né&u t8ng 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 hgp cho viéc ndm gill trong trung va dai han (> 5 phién giao dich)

Tong diém chéat luong

Téng diém chét lugng cho biét chat lugng téng thé cla CW

www. mbs.com.vn | Trang 11
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TUYEN BO MIEN TRACH NHIEM
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MBSecurities

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 khéng 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 khuyén nghi mua/ban bat ky chig khoadn nao. Bdo cdo nay khdng dugc phép sao chép, tai ban bdi bat ky ca nhan hojc t& chirc nao khi chua dugc phép clia MBS.

MBS HOI SO

Toa nha MB, s& 3 Lidu 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 cliru quynh.phamvan@mbs.com.vn
Nguyén Hoa Hop Chuyén vién Nghién cltu hop.nguyenhoa@mbs.com.vn
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