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THONG KE THI TRUONG CW

S5 Iugng ma CW 10 NHAN PINH THI TRUONG CHUNG QUYEN CO BAO DAM

S8 Iugng ma ¢ phiéu cd s@ 6 » Sau 3 phién dau tuan giao dich s6i dong, thi trudng CW da chirng lai trong 2 phién cudi

PhAN bil rli ro binh quan >6.29 tuan. Chot tuan, nhiéu ma bi chot I(Zji khi€én do rong tr,ﬂ trudng giam so vGi phién trudc
- i dé, phién nay chi c6 2 ma tang diém, 6 ma giam diém va 2 ma gilt tham chi€u. Khoi

Ty 1€ don bay binh quan 3,57x ngoai mua rong & cac ma: CMWG1902, CMBB1902. Trong khi dé, ho van kién tri ban

Ngay giao dich cudi cling trung binh 11/9/2019 rong & cac ma CW nhu’: CHPG1902 va CVNM1901.

« Luc déng clra, d3 c6 gan 2,1 triéu chitng quyén dugc chuyén nhugng thanh cong, mirc

DIEN BIEN THANH KHOAN THI TRUONG thap nhat ké tr ngay dau tién giao dich, gia tri giao dich dat khoang 5,04 ty dong. So Vi

12 - CVNM1901 A o - e i
phién hém qua, khéi lugng CW giam 7,2%, tuy nhién gia tri giao dich lai tang nhe 3,5%.
10 - CPNJ1901 CW CMBB1901 vAn I ma duy nhat chua gidm phién nao, CMBB1902 cling c6 tGi 4 phién
g - gmxzizgi tdng trong tuan vira qua. So vGi phién dau tién giao dich CMBB1901 dang dan d&u mirc
1002 ting Vi 62,12%, ti€p theo la cac md CMWG1901 (+59,62%), CFPT1901 (+54,81%)
-1 . 2 A . N ~ " -2
6 CPNJ1901(+52%), .....G chi€éu ngugc lai, CHPG1902 la ma duy nhat giam 16%.
= CMBB1901
4 = CHPG1903 » So vGi phién hém qua, dong tién phién nay co cum han va tap trung chi yéu & 2 ma.
) | = CHPG1902 Dan dau van 1a CMBB1901 chiém 32,3% toan thi trudng, tiép theo 1a CMBB1902(30%),...
0 - B CHPG1901 « Thi trudng cd s& dang cé xu hudng téng t6t, qua d6 hd trg da téng cla thi truSng CW.
®CFPT1901 Véi nhiéu ma dang c6 mic tang kha &n tugng so vGi cudi tuan trudc, nha dau tu da trg

6/28/2019 7/1/2019 7/2/2019 7/3/2019 7/4/2019 7/5/2019
SO SANH GIA LY THUYET VA GIA CW TREN THI TRUONG

4500 - —o—Gia hién tai —&— Gia ly thuyét theo Black-Scholes

nén than trong khién thanh khoan gidm. Su phan héa s& tiép tuc dién ra sau réng va
mUc tang cling s€ hep lai & cac phién ti€p theo..
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Dong tién sé uwu 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 CMBB1901 KHUYEN NGHI CHUNG QUY‘EN
Co phicu cd s6 MBB Chung toi khuy&n nghi mua d6i véi CW CMBB1901, duya trén cac ludn diém sau:
Gia thuc hién 20600 dong (ITM 3,29%) « CW dang & trang thai ITM (+3,29%). Bén canh do, ty I& don bay hiéu qua cta CW nay la 4,02
Ty 1é thuc hién 1:1 [an cao th(r 2 trong 10 ma CW nén ty suat sinh IGi 1a rat In, ngoai ra phan bu rdi ro cling thap

. . PO thr2 t 10 CW v@i 11,78%.

Ngay giao dich cudi cung 12/9/2019 rong i Vol °

" « Vé ky thuat, coO phi€u MBB dang tao day th(* 2 xung quanh ngu@ng MA50 ngay & 21.000
S0 ngay con lai 85 ngay

dong, cao han day thir 1 & khu vuc 20.300 dong, 1a tin hiéu hd trg cho xu hudng tdng ngén
CHI SO KY THUAT - CMBB1901 han.
« V& cd ban, ching toi khuyén nghi MUA ddi véi ¢6 phi€u MBB, véi gia muc tiéu 12T VND27.500

Tiéu chi Piém chét lugn ) .
ong (tdng 29,1% so V@i gia 05/07), dua 2 phudng phap so sanh P/B va chiét khau LN thdng du
Pon bay hiéu qua 4,02 lan -IIIIHIII (RI).
Do nhay 2,11 -Illll‘llll PO THI CHUNG QUYEN
Hao mon thoi gian -O’Ol% -Illll‘llll _Dién bién gia CPCS va Chimg quyén
. R . . -So sén‘ll gia MBB vi‘cHBBIQOI .
Do bién dong noi ham 70,92% -Ilmlmlm | Last Price 5 CMBB1901 VM Equity (R1) 321000 M Close on 07/04 ——~ 3040.00 B MEB WN Equity (L1) 21300.00
R o Wl
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CMBE1901 VM Equity (Military Commercial Joint Steck Bank) Compare stock Vs CW 2 Copyright2 2019 Bloomberg Finance L.P. 05-Jul-2019 15:56:28
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CHI TIEU TAI CHINH

Q1 2019

NHAN DINH €O PHIEU CO SO - MBB

« MBB ting vén diéu 1& 20% ndm 2019 tir c8 tc ¢d phi€u va phat hanh riéng & cho cac cd déng
chién lugc nhdm nang cdp hé diéu hanh. Didu nay s& hd trg ting trudng tin dung va ting

Doanh thu (ty vnd) 15.552 19.876 24.824 7.179 ;
i trudng Igi nhudn cao han chi yéu tir phi dich vu nhG day manh ban Ié va &ing dung cong nghé.
L&i rong (ty vnd) 2.912 3.520 6.113 1.933 L Y . R . i
e MBB sG hitu Igi thé chi phi von rat thap, hé trg thu nhap lai. Lai suat huy dong cua MBB uGc
EPS (vnd) 1.596 1.937 2.829 tinh chi tdng 4 bpts 1&n 3,52% trong ndm 2019 nhd CASA dan d&u tir MB Group va dinh hudng
ROA( ) 120 120 1.8% ngan hang s0. Mat khac, gia tri gia tang tir tai chinh tiéu dung, trai phi€u doanh nghiép va Igi
sudt trai phi€u cta Chinh phl dugc cai thién sé tdng NIM tir 4,58% lén 4,72 % vao nam 2019.
ROE( ) 11,7% 12,5% 19,2% o , ) ) - . o .
e HE& sinh thai MB Group va dinh huéng ban lé ho trg thu nhap ngoai lai. Ngan hang s6 va thay
P/E (Ian) (TTM EPS) 10,91 11,81 7,48 6,98 ddi nhan dién thuong hiéu gitp phi thanh toan tdng 25% n/n ndm 2019. Lgi nhudn t&r mang
P/B (I3n) (TTM BVPS) 1.30 1.40 1.34 1.24 Bancassurance c6 thé tang trén 40% do muc do tham nhap thi trudng bao hiém nhan tho thap.
« Khuy&n nghi MUA d8i véi c8 phi€u MBB, vdi gia muc tiéu 12T VND27.500 (tdng 29,1% so VGi
CHI TIEU KY THUAT gia 05/07), dua 2 phudng phéap so sanh P/B va chiét khdu LN thing du (RI).
Cac dudng trung binh dong Chi bao ky thuat Hanh ddng N - . .
N DO THI CO PHIEU CO' SO - MBB
Ky SMA EMA  RSI(14) Buy
A 21,150 21,132 STOCH(9,6) OVErbought —  tenies e s 0 PIEU MBS
Buy Buy STOCHRSI(14) Overbought
MALO 21,050 21,047 MACD(12,26) Buy k25000
Buy Buy
ADX(14) Neutral
20,913 21,014 k24000
MA20 Williams %R Overbought
Buy Buy
21.085 21,142 CCI(14) Overbought
MAS50 i ili
Buy Buy ATR(14) High Volatility -
21,571 21,295 Highs/Lows(14) Buy i
MA1 . .
00 Sell Buy Ultimate Oscillator Sell | 18000
21,444 22,229 ROC Buy T 0
MA200 M., .., G fll.., . I,Ji.,ill!lls v 0 ottlll ""ru.én,,II,.....,_,_n!l!ill!h.‘ S II,,._,,|§§!ﬁi||!ﬁm..:lu. A S T ]
Sell Sell  Bull/Bear Power(13) Buy II|||||||”|||||II|II e i G : : ! : ? i
P-5000
Buy:g; Se”: 3; Buy: 5; Se”: 1; . 1 Apr May Jun Jul ZMIng Sep Qct Nov Dec ‘ Jan Feb Mar zﬂ.i;gr May Jun

Summary: BUY

Summary: BUY

MBB VN Equity (Military Commercial Joint Stock Bank) Quynh CW Daily 28JUN2016-0 Copyright@ 2019 Bloomberg Finance L.P. 05-Jul-2019 15:54:37
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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

« Pbng ctra phién giao dich cudi tuan, trang thai 14i/16 cla cac chiing quyén trén thi trudng

khong cé su thay ddi dang ké so vdi phién trudc. Cu thé, ty 1& chirng quyén cé l&i trén thi
trudng van duy tri & mlc 4/10. Trong dé tiép tuc dan dau la CMWG1901 (In the money
7,44%), va x€p sau cung la CHPG1902 (Out of the money -88,34%) .

m Out of the money H In the money

CMWG1901 7.44

CMWG1902

5.66

CFPT1901

3.43

CMBB1901

3.29

CMBB1902

CHPG1901

CHPG1903

CPNJ1901

CVNM1901

CHPG1902 -88.3
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CHUYEN PONG COVERED WARRANTS TRONG NGAY

General Info Price Guideline Indicator

Ma NPH  CPCS ::J?: Gif‘_tnh‘-”c Ngay GD cub) SRR cc;?adg;g t?lfyg/t Trang thai :.Z: Zi‘a{ Sy It-:?b(f)i 322 g:,?lg lleul:l AERED ey GTED

hién ién cung (VND) co theo BS 18i/16 (%) (1n) (%) (%/ngay) ham (%) rdi ro (%) (Ty VND)

Code Issuers  Underlying Eg;rt(;iose Ef:r:g:ase Lastdt:{l:ing Unf)er:ir(ging CW Price SchEJIEE:fair Moneyness Ig;zcrm/ ; Sen;i/tivi- Delta Tir;:rccijz(;/ay \}g;ggﬁgy PreCmV\i/um Volume  Turnover
CFPT1901 | VND FPT 2 45.000 9/9/2019 46.600 4.180 958 3,43 3,29 0,68 59,00 -0,03 103,37 14,51 136050 0,58
CHPG1901 | MBS HPG 2 22.900 6/9/2019 22.300 1.600 373 -2,69 3,84 0,64 55,04 -0,03 90,97 17,04 132100 0,21
CHPG1902 | KIS HPG 5 41.999 | 9/12/2019 22.300 680 0 -88,34 2,51 0,00 38,26 | -128,25 | 131,12 | 103,58 | 478970 0,33
CHPG1903 | VPS HPG 2 23.200 | 10/9/2019 22.300 1.470 326 -4,04 4,04 0,59 53,22 -0,04 85,93 17,22 38860 0,06
CMBB1901 | SSI MBB 1 20.600 | 12/9/2019 21.300 3.210 1.117 3,29 4,02 2,11 60,59 -0,01 70,92 11,78 320400 1,02
CMBB1902 | HSC MBB 1 21.800 | 13/12/2019 21.300 3.300 791 -2,35 3,62 1,34 56,03 -0,01 61,76 17,84 297820 0,91
CMWG1901| BSC MWG 4 88.300 5/9/2019 95.400 4.150 1.906 7,44 3,76 0,75 65,40 -0,01 82,20 9,96 76830 0,32
CMWG1902| VND MWG 4 90.000 | 9/12/2019 95.400 4.240 1.874 5,66 3,57 0,70 63,45 -0,01 58,12 12,12 264200 1,12
CPNJ1901 | MBS PNJ 5 78.800 6/9/2019 74.500 2.600 234 5,77 3,12 0,10 54,42 -0,09 119,61 23,22 45750 0,12
CVNM1901 | KIS VNM 10 158.888 | 11/12/2019 126.200 1.230 26| -25,90 3,90 0,01 38,05 -0,25 70,04 35,65 304630 0,38

Ngu6n: Bloomberg

www. mbs.com.vn | Trang 5



MBS Research | BAN TIN COVERED WARRANTS| 05/07/2019

*

MBS

| CHUNG KHOAN mE |

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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TUYEN BO MIEN TRACH NHIEM
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CHUNG KHOAN M8

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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