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THONG KE THI TRUONG CW

S6 lvgng ma CwW 47

S6 lwgng ma c6 phiéu co sé 20
Phan bu rii ro binh quan 21.67
Ty Ié don bay binh quan 6.43x
Ngay giao dich cudi cting trung binh 24/4/2020

DIEN BIEN THANH KHOAN THI TRUONG
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5 MA CW CO TONG PIEM CHAT LUQONG CAO NHAT

Piém chat Iugng

QE) Q) QM QO

CVPB1901
CVHM1902
CVi1C1902
CVHM1903
CFPT1905

Q(P)

NHAN PINH THI TRUONG CHUNG QUYEN CO BAO PAM
+ Thi trudng ch’ng quyén gidm sang phién thir 2 lién tiép khi chi c6 VHM téng diém trong

khi c6 t&i 17 ma cd sG giam gia va 2 ma gitr tham chiéu. Ap Iuc ban van tiép dién nhu &
phién hém qua véi 2 ma CW dua theo c8 phiéu VHM ting gia, 43 ma CW giam gia va 2
ma gilr tham chiéu.

DUng lic déng clra, d& c6 hon 5,29 triéu chiing quyén dugc chuyén nhugng thanh céng
vGi gia tri giao dich dat khoang 10,03 ty dong. So vdi phién ngay hom qua, khéi lugng
CW tang 13,2% nhung gia tri giao dich lai giam 21,2%. Thanh khoan thi trudng cao hon
so Vdi binh quan 5 phién trudc do 48,4% vé khdi lugng va 19,4% vé gia tri.

Thanh khoan thi truGng chu yéu tap trung & nhdm cd thai gian dao han con lai tir 40 dén
70 ngay va tir 70 dén 110 ngay, Ian lugt chiém 36% va 31%. Cac m3 CW dua theo cb
phiéu HPG, FPT, VPB va REE [an Iugt chiém 16%, 13,7%, 12,7% va 12,6% toan thi
trudng.

Ap Iuc giam tir thi truSng qudc t& cd thé tiép tuc anh hudng dén thi trudng co s trong
céc phién sap tdi. VGi 2 phién giam manh vira qua, nhiéu ma CW ciing cat mach I5i T3 da
duy tri trong 4 phién lién tiép trudc d6. Nha dau tu nén quan sat thj trudng cd sG dé xac
dinh vling hd trg, trong khi chua voi md thém vi thé mdi.
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KHUYEN NGHI - THEO DOI CHPG1907

C6 phiéu co sé HPG

Gia thuc hién 21000 déng (ITM 12.86%)
Ty Ié thu'c hién 1:1

Ngay giao dich cudi cling 20/4/2020

S0 ngay con lai 82 ngay

CHI SO KY THUAT - CHPG1907

Tiéu chi Piém chat lugng

Pon bay hiéu qua 3.03 lan
PO nhay 2.01
Hao mon thgi gian -0.01%

Do bién dong ndi ham 91.21%

Phan bu rdiro 10.37%

Tong diém chét lugng Tot

Nha dau tuv ngan han (<5 ngay) @
Nha dau tu trung dai han (>5 ngay) (-]

CAU THANH GIA TRI

m Gi4 tri ndi tai (VND)
u Gia trj thai gian (VND)

*
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KHUYEN NGHI CHUNG QUYEN

Chuing t6i khuyén nghi THEO DOI d6i véi CW CHPG1907, dua trén cac luan diém sau:

+ Trang thai ITM cua chiing quyén CHPG1907 hién dang & mdc 12,86%, véi don by hiéu qua &
mUrc rat hap dan, dat 3,03 [an. Trong khi d6, do bién dong ndi ham va phan bu rdi ro cua
chirng quyén lan lugt ¢ mirc 91,21% va 10,37%.

« V@ ki thuét, c8 phi€u HPG tiép tuc bit pha, véi cac chi bdo ky thuét cho tin hiéu mua cung c8
da tdng gia cua cd phiéu.

+ V& cd ban, ching tdi duy tri khuyén nghi MUA véi c6 phi€u HPG vdi gid muc tiéu 12 thang 13
31.200 déng (tdng 20,69%) bdng phudng phdp chiét khdu dong tién FCFF, vsi WACC la
14,6%.

PO THI CHUNG QUYEN

Dién bién gia CPCS va Chirng quyén
So sanh gia HPG va CHPG1907

265009 Last Price..; M CHPGI907.VM Equity...(R1).5600.00. B Close on.01/10. === 4760.00... BRHPG VN Equity. - Last Price. 24100.00
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CHPG1907 VM Equity (Hoa Phat Group JSC) Compare stock Vs CW 10 Days 10 Minutes Copyright? 2020 Bloomberg Finance L.P. 31-Jan-2020 16:57:18
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CHI TIEU TAI CHINH
HPG 2016 2017 2018  9T2019
Doanh thu (ty vnd) 33.283 46.162 55.837 45.861
L&i rong (ty vnd) 6.602 8.007 8.573 5.654
EPS (vnd) 7.833 5.278 4.036
ROA( ) 22,5% 18,6% 13,1%
ROE( ) 38,5% 30,7% 23,5%
P/E (1an) (TTM EPS) 2,88 4,27 5,59 9,57
P/B (1an) (TTM BVPS) 0,96 1,06 1,18 1,54

CHI TIEU KY THUAT
Cac dudng trung binh dong

Chi bao ky thuat Hanh dong

Ky SMA EMA

RSI(14) Overbought
25,360 25,329
MAS STOCH(9,6) b
Buy BUY  Fear Greed Buy
24,770 24,930
u u
v Y ADX(14) Buy
24180 24448 Lo
MA20 illlams
Buy Buy o Oversold
MASO 23516 23656 CCH14) Buy
Buy Buy MAOs Buy
22,722 23,268 Momentum Buy
MA100 .
Buy Buy Bollinger band Overbought
23,077 23,615 ROC Buy
MA200
Buy Buy Psar Buy
Buy:12; Sell: 00; Buy: 09; Sell: 00;
Summary: BUY Summary: BUY

*
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NHAN PINH €6 PHIEU CO SO - HPG
Ly k€ 11 thang, HPG san xuat va cung cap gan 2,5 triéu tan thép cho thi trudng, tang 28% so
véi cing ky; trong d6 cd trén 220.000 tdn xudt khdu tSi cac thi trudng nhu Nhat Ban,
Campuchia, Han Quéc, Pai Loan, Malaysia, Australia, My...Du kién trong thang 12 tdi, lugng
thép thanh phadm cung (ing cho thi trudng xuat khiu tiép tuc tdng manh so vdi thang 11, béi
thép Hoa Phat da chot dugc hgp dong 35.700 tan thép thanh va thép cudn trong thang 12.
Vi viéc nha may Dung Quét da hoat dong va dan téng san lugng, Hoa Phat dang day manh
khai thac vao thi truGng phia Nam. San Iugng ban hang trong 10 thang cla khu vuc mién Nam
tang 91% lén 328.100 tan va khu vuc mién Trung dat 329.800 tan, tang gan 50% so vdéi 10
thang nam 2018.
Nam 2019, HPG tap trung vao muc tiéu thi phan thay vi ty suat Igi nhuan, tang trudng vé san
lugng ban hang va thi phan s& md réng dang k& - thi phan s& ting tir 23% hién tai I&n hon
30%. Vi vay trién vong dai han ctia HPG la rét tich cuc.
Chiing téi duy tri khuy&n nghi MUA véi cd phiéu HPG vdi gid muc tiéu 12 thang 1a 31.200 dong
(tdng 20,69%) bang phuadng phap chiét khdu dong tién FCFF, véi WACC la 14,6%.

PO THI CO PHIEU CO SO - HPG

Po6 thi ky thuat cé phiéu HPG
Tiép tuc bit pha

LU Rt |

21000

»-20000

1878.5908
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2019 | 2020
Copyright2 2020 Bloomberg Finance L.P. 21-Jan-2020 15:20:59

HPG VN Equity (Hoa Phat Group 15C) Quynh CW Daily 03JUL2019-21JAN2020
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5 MA CW CO MUC SINH LOT T+3 CAO NHAT
i1ngay 3 ngay 5 ngay YTD

Ma cw ) () (W) (%)
CVHM1903 5.26 3.90 -5.88 10.34
CTCB2001 -17.07 0.00 0.00 -30.61
CVPB2001 -2.79 0.00 0.00 -7.22
CHPG2001 -5.61 0.00 0.00 -18.55
CMBB2001 -12.27 0.00 0.00 -24.74

10 MA CW CO KLGD CAO NHAT

CFPT1906
CHPG1909
CMWG1907
CREE1905
CVNM 1904
CFPT1908
CvPB1901
CMBB1903
CTCB1902
CMSN1902

0 200000 400000 600000 800000 1000000

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

>6.00 1 53.15 53.2
i 52.88 . .

54.00 51.67 51.77 23

52.00 - 49.88 50.80

50.00 -
48.00 -
46.00
44.00
42.00
40.00

o 53.69

*

MBS

CHUNG KHOAN MB

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

CVPB1901
CHPG1907
CVPB2001
CVHM1903
CVHM1902
CTCB1902
CHPG2001
CViC1902
CVIC1902
CMBB2001
CREE1905
CHPG1909
CVHM1901
CMWG2001
CFPT1908
CVNM1906
CFPT1905
CMBB1903
CREE2001
CREE1903
CTCB2001
CVRE2002
CVIC1903
CFPT2001
CHD B2001
CSTB2001
CVRE1902
CVRE1904
CFPT1906
CVNM1903
CMBB1905
CVNM2001
CMSN1903
CViC1901
CNVL1901
CMWG1907
CSBT1901
CVNM1905
CVRE1903
CVNM1902
CVRE2001
CVNM1904
CDPM2001
CGMD 1901
CGMD 2001
CMSN1902
CROS2001

-200

m Out of the money

m In the money

-150 -100 -50 0 50
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CHUYEN DONG COVERED WARRANTS TRONG NGAY
General Info Price Guideline Indicator
Tyle .. . i . _ Gia déng Gialy Trang Don bay Delta Hao mon P bién Phén ba GTGD
SIT  Ma NPH CPCS thyc O ihvc  MNaav SD G'f'v‘,’fbf" *I° aracia +/-% thuyét thaili/ld hiéuqud B nhay thdigian déng ndi riiro  KLGD
hién - 9 cQ theo BS (%) (fan) (%) (%/ngay) ham (%) (%) (Ty VND)
. . . . Black . :
No Code Issuers Underlying E)(erqse E\’e/j(:/se Last trading UﬂdE/“/y/ng CW Price Scholes  Moneyness Effeclj/l/e Sensitivity Delta IITEEEEE Inp//f:‘.d CM./ Volume Turnover
Ratio Price date price fair price Gearing per day Volatility Premium
1 |CDPM2001 | KIS DPM 2.00 14,567 | 17/6/20 11,600 |-6.83 470 -21.67 17 | -25.58 3.91 0.03 31.65 |-0.13259 | 78.84 33.68 10,340 0.01
2 | CFPT1905 | SSI FPT 1.00 55,000 | 20/4/20 52,000 |-4.94( 3,850 (-23.31| 1,091 -5.77 6.18 1.30 45.76 |-0.02832 | 51.67 13.17 53,530 0.22
3 | CFPT1906 | HSC FPT 5.00 57,000 | 6/4/2020 | 52,000 |-4.94 550 -33.73 929 -9.62 7.23 0.14 38.24 |-0.06621 | 51.77 14.90 781,250 0.54
4 | CFPT1908 | MBS FPT 3.00 54,000 | 15/6/20 52,000 |-4.94( 2,000 (-17.01 562 -3.85 4.33 0.47 49.92 |-0.01354 ( 57.41 15.38 279,250 0.62
5 | CFPT2001 | HSC FPT 5.00 56,000 | 18/6/20 52,000 |-4.94( 1,200 0.0 236 -7.69 4.11 0.19 47.46 |-0.02089 ( 61.89 19.23 30 0.00
6 |CGMD1901| MBS GMD 2.83 24,928 | 24/4/20 19,100 |-6.83 200 -44.44 1( -30.51 7.11 0.00 21.10 |-3.87825| 57.46 33.48 77,990 0.02
7 |CGMD2001| HSC GMD 4.00 25,000| 18/6/20 19,100 |-6.83 340 -15.00 4| -30.89 4.57 0.00 32.57 |-0.62281 | 65.48 38.01 610 0.00
8 [ CHDB2001 | KIS HDB 2.00 29,099 | 17/6/20 27,000 (-3.40| 1,750 |-17.84 476 -7.77 3.90 0.34 50.61 |-0.01628 | 64.98 20.74 10,610 0.02
9 [CHPG1907 | SSI HPG 1.00 21,000| 20/4/20 24,100 (-4.74| 5,600 -6.7 3,201 | 12.86 3.03 2.01 70.36 |-0.00688 | 91.21 10.37 162,330 0.84
10 | CHPG1909 | KIS HPG 2.00 24,680 | 13/5/2020 | 24,100 |-4.74| 1,290 (-16.77 439 -2.41 4.92 0.45 52.67 |-0.01539 ( 55.02 13.11 525,370 0.75

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

Tyle .. R - . _ Gia doéng Gialy Trang Don bay Delta Hao mon P bién Phén ba GTGD
STT  Ma  NPH CPCS thyc Co e Ny GD i */° cracia +/-% thuyét thailsi/ld hiéuqud B nhay thdigian déng ndi riiro  KLGD

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

. . " . Black . "

No Code Issuers Underlying E)(erqse EXEI:C/.S’E’ Last trading Unde(/y/ng CW Price Scholes  Moneyness Effect‘/l/e Sensitivity Delta ITEGEEEL Inp//ﬁd CM./ Volume Turnover

Ratio Price date price fai price Gearing per day Volatility Premium
11 | CHPG2001 | HSC HPG 2.00 24,000 | 26/6/20 24,100 |-4.74| 2,020 | -5.61 702 0.41 3.50 0.51 58.68 |-0.00929 | 65.13 16.35 11,230 0.02
12 |CMBB1903 | SSI MBB 1.00 22,000 | 20/4/20 20,800 |(-2.12| 1,500 |-10.71 250 -5.77 5.83 0.35 42.05 |-0.04123 | 56.97 12,98 205,890 0.33
13 |CMBB1905 | HSC MBB 2.00 23,000 | 6/4/2020 | 20,800 |-2.12 550 -16.67 38 | -10.58 6.57 0.06 34.74 |-0.14963 | 59.52 15.87 125,200 0.08
14 |CMBB2001 | HSC MBB 2.00 21,000 | 18/6/2020 | 20,800 |-2.12| 1,430 (-12.27 384 -0.96 3.84 0.35 52.75 |-0.01178 | 62.94 14.71 35,020 0.06
15 |CMSN1902 | KIS MSN 5.00 77,889 ( 13/5/20 50,100 | 0.00 360 0.00 3| -55.47 5.31 0.00 19.08 |[-1.65748 | 76.22 59.06 171,740 0.06
16 | CMSN1903 | MBS MSN 5.00 55,700 | 13/3/20 50,100 | 0.00 470 -7.84 111 -11.18 7.56 0.17 35.46 -0.0805 61.85 15.87 34,000 0.02
17 |CMWG1907 | HSC MWG | 10.00 | 125,000 6/4/20 110,800(-2.81 540 -23.94 68 | -12.82 7.13 0.04 34.76 |-0.10443 | 54.78 17.69 500,370 0.31
18 |CMWG2001| HSC MWG |10.00 | 115,000 | 18/6/2020 (110,800(-2.81| 1,580 |-7.06 411 -3.79 3.70 0.14 52.73 |-0.01407 | 66.57 18.05 79,340 0.13
19 | CNVL1901 | KIS NVL 4.00 62,088 5/2/20 55,100 | 0.00 50 -37.50 0| -12.68 25.48 0.00 9.25 -28098 62.98 13.05 10,680 0.00
20 | CREE1903 | SSI REE 1.00 36,000 | 20/4/2020 | 33,900 |-5.31| 3,190 (-16.71 306 -6.19 4.51 0.20 42.40 |-0.06135| 76.18 15.60 149,510 0.51

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'fv‘::);d *;/{, cifaclia +/-% thuyét thaildi/ld hiéu qua D& nhay thdigian dong ndi  rui ro KLGD

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

) . ) . Black ) .

No Code Issuers Underlying Exerqse EXEIjCEe RS Unde{'/}//ng CW Price Scholes  Moneyness Effect‘/ve Sensitivity Delta LHRCEE]7 Inp//.e.a' C”./ Volume Turnover

Ratio Price date price e Gearing per day Volatility Premium
21 | CREE1905 | MBS REE 3.00 34,600 | 15/6/2020 | 33,900 |-5.31| 1,550 (-13.89 313 -2.06 3.60 0.17 49.38 |-0.01487 | 71.38 15.78 466,220 0.75
22 | CREE2001 | HSC REE 5.00 36,000 18/6/20 | 33,900 |-5.31 800 -22.33 127 -6.19 3.84 0.07 45.36 |-0.02104 ( 67.82 17.99 6,000 0.01
23 | CROS2001 (| KIS ROS 4.00 26,468 | 17/6/20 9,330 |-6.70 250 -19.35 0| -183.69 2.56 0.00 27.44 |-83.7409 | 155.68 | 194.41 550 0.00
24 | CSBT1901 | KIS SBT 1.00 21,212 | 12/2/20 18,550 |-0.27 100 -9.09 0| -14.35 20.54 0.00 11.07 -173342 53.69 14.89 10 0.00
25 | CSTB2001 | KIS STB 1.00 10,999 | 17/6/20 10,200 (-1.45| 1,240 |-6.77 251 -7.83 4.09 0.50 49.78 |-0.02221 | 61.81 19.99 129,720 0.17
26 | CTCB1902 | VND TCB 1.00 21,000 3/6/20 21,600 (-5.68| 3,600 |-30.77| 1,456 2.78 3.63 1.22 60.53 |-0.00885 | 66.35 13.89 190,860 0.69
27 | CTCB2001 | HSC TCB 2.00 23,000 | 18/6/20 21,600 (-5.68| 1,360 |-17.07 341 -6.48 4.05 0.32 51.05 |-0.01688 | 60.98 19.07 18,010 0.03
28 |CVHM1901 | KIS VHM 4.00 89,888 5/2/20 87,500 | 0.11 310 -20.51 49 -2.73 24.45 0.14 34.65 |-0.76633 | 45.60 4.15 53,030 0.02
29 |CVHM1902| SSI VHM 1.00 85,000 ( 20/4/20 | 87,500 [0.11| 9,960 2.68 4,560 2.86 5.23 2.72 59.52 |-0.01147 | 53.20 8.53 70,930 0.71
30 {CVHM1903 | MBS VHM 5.00 84,500 ( 13/3/2020 | 87,500 | 0.11 | 1,600 5.26 831 3.43 6.68 0.63 61.04 |-0.01647 | 52.53 5.71 20,500 0.03

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

Tyle .. R » . _ Giadéng Gidly  Trang  Don bay Deta Hao mon  pg bién Phan bu GTGD
SITT M3 NPH CPCS thuc G'iité:‘-"c cz%?‘(’:f; G'Z’vﬁ’bid J;/{, cifaclia +/-% thuyét thaildi/Id hiéu qua D nhay thdigian dong noi  ruiro KLGD

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

. . " ) Black . .

No Code Issuers Underlying Exerc_/se Exer‘ase CECHIC LY Under/ymg CW Price Scholes  Moneyness Effecr_/ve Sensitivity Delta LHZCEE]/ Inp/@_d CM./ Volume Turnover

Ratio Price date price e Gearing per day Volatility Premium
31 | CVIC1902 | SSI VIC 1.00 | 115,000 20/4/20 |114,800(-0.09| 10,910 | -2.33 1,981 -0.17 5.74 0.99 54.50 |-0.03383 | 50.80 9.68 10,160 0.11
32 | CVIC1903 | KIS VIC 10.00 | 123,000 ( 13/5/2020 (114,800(-0.09 970 -1.02 25| -7.14 5.44 0.01 45.96 |-0.24394 | 52.88 15.59 10,030 0.01
33 | CVIC1901 | KIS vic 10.00 | 145,678 | 24/2/2020 (130,200(-7.00 320 -54.29 0 -11.89 10.97 0.00 26.95 -180.21 60.54 14.35 3,230 0.00
34 | CVIC1902 | SsI \'Ale 1.00 | 130,000 | 20/4/2020 |{130,200(-7.00| 13,140 (-35.01| 3,291 0.15 5.47 1.38 55.25 |-0.02411 | 53.15 9.94 43,310 0.61
35 |CVNM1902 | KIS VNM 9.92 | 132,200 24/3/20 |108,500|-6.95 430 -36.76 1| -21.85 6.94 0.00 27.26 -7.1633 68.91 25.78 27,810 0.01
36 |CVNM1903 | SSI VNM 0.99 | 118,980 | 20/4/20 |108,500|-6.95( 8,000 |[-32.72 873 -9.66 5.78 0.47 42.23 |-0.08276 | 58.24 16.97 46,940 0.43
37 |CVNM1904 | HSC VNM 9.92 | 131,870 6/4/20 108,500 |-6.95 340 -38.18 2| -22.58 7.71 0.00 24.17 |-2.46998 | 57.22 25.71 288,950 0.12
38 [CVNM1905 | MBS VNM 9.92 | 125,730 | 24/4/20 |108,500|-6.95 240 -7.84 23| -15.88 4.65 0.01 39.95 |-0.35398 | 74.50 24.47 87,230 0.08
39 |CVNM1906 | VND VNM 1.98 | 114,030 3/3/20 108,500|-6.95( 2,190 [-42.82 373 -5.09 10.02 0.34 40.12 -0.1279 49.88 9.10 97,550 0.27
40 |CVNM2001 | HSC VNM 10.00 | 120,000 ( 18/6/20 (108,500(-6.95| 1,060 |-23.74 137 | -10.60 4.55 0.06 44.42 |-0.03649 | 56.97 20.37 41,450 0.05

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

Tyle .. R . . ., Giadéng Gialy Trang  Don bdy Deta 130 MON  P§ bién Phén bu GTGD
STT Ma NPH CPCS thuc G';g::-'c c':%?‘éf: G'ZWD;" ‘;/{) faciia +/-% thuydt thaildi/ld hiéu qua Db nhay thdigian déngndi riiro  KLGD

hién i 9 CcQ theo BS (%) (fan) (%) (%/ngay) ham (%) (%) (Ty VND)

] ] ) ] Black . )

No Code Issuers Underlying E\:rC(se Exergse Leirliching Unde.r/y/ng CW Price Scholes  Moneyness Effect_/ve Sensttivity Delta ety Inp//g_d CM./ Volume Turnover

atio Price date price fok e Gearing per day Volatilty ~ Premium
41 [ CVPB1901 | VND VPB 1.00 18,000 3/3/20 22,450 |-1.10( 4,800 |-7.69| 4,452 | 19.82 4.07 4.03 87.00 | -0.0034 | 71.11 1.56 250,720 1.26
42 [ CVPB2001 | HSC VPB 2.00 20,000 | 18/6/20 | 22,450 |-1.10| 2,440 |-2.79 | 1,496 | 10.91 3.16 1.05 68.63 |(-0.00391  66.98 10.82 6,010 0.02
43 | CVRE1902 | HSC VRE 4.00 32,500| 6/4/20 30,050 [-2.91| 540 (-16.92 127 ( -8.15 6.01 0.13 43.22 |-0.04476 | 60.34 15.34 96,720 0.06
44 | CVRE1903 | KIS VRE 2.00 35,789 | 13/5/20 | 30,050 |-2.91| 870 |-15.53 117 | -19.10 5.81 0.11 33.61 |(-0.06811 | 56.67 24.89 19,060 0.02
45 | CVRE1904 | MBS VRE 3.00 32,500 | 13/3/20 | 30,050 |-2.91| 620 |-23.46 107 | -8.15 6.70 0.12 41.44 |-0.09354 | 66.18 14.34 34,100 0.02
46 | CVRE2001 | KIS VRE 4.00 36,789 | 17/9/20 | 30,050 |-2.91| 970 -8.49 154 | -22.43 3.44 0.09 44,42 |-0.02113 | 63.84 35.34 50,030 0.05
47 | CVRE2002 | HSC VRE 4.00 32,000 18/6/20 | 30,050 |-2.91| 900 |-11.76 298 | -6.49 4,21 0.21 50.46 |(-0.01289 | 58.53 18.47 1,450 0.00

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 co s& thay ddi 1 buGc gia, 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 ddi).
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 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 d€ 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

Tda nha MB, s8 3 Liéu Giai, Ba Dinh, Ha N

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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