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THONG KE THI TRUONG CW

S5 Iwrgng ma CW a1 NHAN PINH THI TRUONG CHUNG QUYEN CO BAO PAM
S5 igng ma c3 phidu co s6 18 e Thi truGng chu?g quyen‘ tn‘ep Uda hO)I pAhl_J(’: nhci c?c co ~phnfu mang t‘|nh ,danudat |:1er FP:I',
- MWG, PNJ, ...van duy tri da tang, ty Ié cac ma tang da trén 53% va muc tang binh quan
Phan bu rui ro binh quan 12.19 & cadc mad CW dat 2,5% sau 4 phién am lién ti€p. Tuy vy, nha du tu van than trong khi
Ty Ié don bay binh quan 6.88x thanh khoan phié nay giam xu6ng murc thap nhat trong 4 phién vira qua. HoOm nay ciing
o . . o
Ngay giao dich cusi cing trung binh 24/2/2020 la ngay giao dich cudi cung cua ma CVNM1901, ma nay giam tdi 99,2% so vai gia IPO.

+ Dulrng lic ddéng clra, da ¢ han 3,85 triéu chiing quyén dugc chuyén nhugng thanh céng

vGi gia tri giao dich dat khoang 4,69 ty dong. So vdi phién ngay hom qua, khéi lugng CW
16 - giam 14,8% va gia tri giao dich cling giam 22,4%. Thanh khoan thi trudng thap hon so
vGi binh quan 5 phién trudc dé 36% vé khdi lugng va 20,6% Ve gia tri. Hé s tdng/giam
giam tich cuc nhat trong vong 5 phién, da cd tGi 22 ma tang gia trong khi c6 15 ma giam
gia va 4 ma gilt tham chiéu.

DSIEN BIEN THANH KHOAN THI TRUONG
1 -

=
N
1
nmi

+ Thanh khoan thi truGng cd su’ phan tan ¢ cac nhdm cé thai gian ddo han con lai: nhom
dudi 40 chi€ém ty trong 24% tir mic 36% & phién hém qua, nhom tir 40 — 70 ngay tang
nhe Ién mirc 12% va nhém trén 110 ngay chiém ty trong 63%.

+ Diém tich cuc trong phién hdm nay la mic 18i T3 da tdng 1én mUc 50%, cao nhét trong 3
phién vira qua. Bén canh d6, miic téng binh quan & cdc ma CW ciing dudng sau 4 phién
am lién tiép. Mot s6 ma cé chudi I&i T3 tir 4 phién trd 18n ndi bat nhu: CHPG1908,
CVRE1902, CHPG1907, CREE1902, CFPT1903, CHPG1905.

LA G L « Thi trudng co s6 tru vitng trén ving hd trg mdi & 950 - 960 diém tao diéu kién cho céc

QE) Q) QM Q@M Q) - ma chitng khoan cd s@ & thi trudng chitng quyén tiép tuc phuc hdi nhu: FPT, MWG, PNJ,
REE, HPG,...nha dau tu cd thé giai ngan tirng phan ddi véi cac ma CW tudng ing.

CREE1904
CFPT1907
CHPG1905
CFPT1903

CHPG1908
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KHUYEN NGHI - THEO DOI CVNM1905

C6 phiéu co sé VNM

Gia thuc hién 126800 ddng (OTM -6.91%)

Ty Ié thuc hién 10:1
Ngay giao dich cudi cling 24/4/2020
S0 ngay con lai 139 ngay

CHI SO KY THUAT - CVNM1905

Tiéu chi Diém chat lugng

Pon bay hiéu qua 4.2 lan

Do nhay 0.08

Hao mon thgi gian -0.03%

Do bién dong n6i ham 60.93%

Phéan bu rdi ro 18.3%

Tong diém chét lugng Kha
T
Nha dau tuv ngan han (<5 ngay) (it

Nha dau tu trung dai han (>5 ngay) it}

CAU THANH GIA TRI

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

100%

*

MBS

CHUNG KHOAN MB

KHUYEN NGHI CHUNG QUYEN
Chung t6i khuyén nghi THEO DOI d8i vai CW CVNM1905, dua trén cac ludn diém sau:

Trang thai OTM clia chiing quyén CVNM1905 hién dang & murc -6,91%, vGi don b&y hiéu qua &
muc hap dan, dat 4,2 [an. Chiing quyén CVNM1905 c6 thdi gian giao dich dai (139 ngay).
Trong khi d6, do bién dong ndi ham va phan bu rdi ro ctia chiing quyén [an lugt 8 mirc 60,93%
va 18,3%.

VEé ky thuét, cd phiéu VNM d3 test thanh cdng dudng MA200 ngay, do dd cling ¢S nhip phuc
hoi k¥ thuét ctia c8 phiéu

V& cd ban, bang phuang phap dinh gid so sanh P/E va chiét khau dong tién, ching toi dinh gia
c6 phiéu VNM véi giad muc tiéu 1 ndm 1a 145.000 ddng (tdng 22,26% so vdi gia ngay 11/12).

PO THI CHUNG QUYEN

Dién bién gia CPCS va Chirng quyén
So sanh gia VNM va CVNM1905

| | | | | |
Last Price 7 CVNM1905 VM Equity (R1) 1350.00 M Close on 11/27 ---- 1680.00 MIWNM VN Equity - Last Price 0.119M
} I

0.119M+4 /
0.119M |

0.118M4

g/ A
0.121M~\h'\\/ /\i i i I | i i i -
o.M / — | ! ! | | ! 1700

/ N

0.117M

0.116M

|
I
|
L]
I T
I |
28 29 [ 03 04 05 06 09 10 n

Nov 2019 Dec 2019
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CHI TIEU TAI CHINH

NHAN PINH €6 PHIEU CO’ SO - VNM

+ Vinamilk (VNM) la cong ty dau nganh sira Viét Nam c6 thi phan néi dia I6n nhat véi Igi thé hon
Doanh thu (ty vnd) 46.794 51.041 52.562 42.145 250 san pham da dang thudc nhiéu nganh hang khac nhau, thuang hiéu uy tin hon 40 ndm, va
hé théng phan phdi rong khap Viét Nam.

VNM 2016 2017 2018 9T2019

L&i rong (ty vnd) 9.350 10.296 10.227 8.379 S L . L
» Lly ké 9 thang dau nam, doanh thu thuan cua VNM dat gan 42.145 ty dong, tang gan 7% so
EPS (vnd) 6.442 7.093 5.872 cling ky. Trong dé, doanh thu ban thanh pham van chiém cao nhat gan 96% vdi gan 40.371 ty
ROA( ) 32,89 32,15 28,40 dong. Lai rong 9 thang ghi nhan gan 8.380 ty dong, tang tucong g gan 6% so vdi cung ky.
V@i ké hoach cad nam 56.300 ty dong doanh thu va 10.480 ty dong lai rong, 9 thang dau
ROE() 43,16 44,49 40,79 n3m VNM d3 thuc hién dudc fan Iugt 75% va gan 80% chi tiéu.
P/E (lan) (TTM EPS) 19,48 17,69 21,37 19,27 . Tinh dé&n 30/09/2019, tién va cac khoan tuong ducng ctia VNM ghi nhan hon 1.043 ty dong, cac
P/B (Ian) (TTM BVPS) 822 779 8 48 755 khodan dau tu tai chinh ngdn han tang 18% lén 10.238 ty dong so vdi dau ndm. Dac biét, khoan
muc dau tu vao cac cong ty lién két tang vot tir 497 ty cla dau ky Ién 1.956 ty dong nhd vao
CHI TIEU KY THUAT khoan déu tu vao GTNFoods Vdi ty I& s hitu 40,53%.
Cac du'dng trung binh dong Chi bao ky thuat Hanhdong . Bgng phuong phap dinh gid so sanh P/E va chiét khau dong tién, ching tbi dinh gia c8 phiéu
Ky SMA EMA RSI(14) Sell VNM vdéi gia muc tiéu 1 nam la 145.000 dong (tang 22,26% so vdi gia ngay 11/12).
117,800 118,202 n o o 2
MA5 STOCH(9,6) BUY  p® THI CO PHIEU CO SO - VNM
Bu Bu
y Y Fear Greed Sell Do 9 hustc i uw
MA10 118':1:: 118’52:: MACD(12,26) Sel et anh cing MA200 ngay
e e
ADX(14) Sell
120,785 121,161 o e
MA20 Williams %R Sell . Ii,-- o
Sell Sell e 1
[T ey :
wASo 126,464 123,747 CCI(14) Sell s P
Sell se MAOs sell -
matoo 124753 125566 Momentum Sell i, 1 ™
Sell Sell Bollinger band Sell _ k60000
127,952 127,076 ROC Buy oo
MAZOO I|......,,,..u||||||......,,,,..||I|||"|IIII|I||.,...,,,,..........|||||||||||um..... |I|I|“|"||I.I - A T g L
Sell Sell PSAR Sell '|||||"|||||||"""" "“"'I' " wppe 1 (“@
p-50000
Buy:OZ; SeII: 10; Buy: 01; Se": 09; Dec‘ Mar Jug016 Sep Dec‘ Mar Juzr'\017 Sep Decl Mar Juznn18 Sep Dac‘ Mar Juznmg Sep Dec‘
VNM VN Equity (Vietnam Dairy Products JSC) Quynh CW Weekly 27NOV2015-04DEC2019 Copyright@ 2019 Bloomberg Finance L.P. 04-Dec-2019 15:35:46
Summary: SELL Summary: SELL
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5 MA CW CO MUC SINH LOT T+3 CAO NHAT

M3 CW 1 ngay 3 ngay 5 ngay YTD

(%) (%) (%) (%)
CFPT1907 13.71 16.67 19.15  -49.66
CPNJ1902 9.09 16.13 7.78  -21.40
CFPT1905 12.40 15.48 10.15  -29.67
CFPT1906 11.29 15.00 3.76  -23.76
CHPG1908 -0.44 13.64 19.68 35.54

10 MA CW CO KLGD CAO NHAT

CVNM1901
CMBB1904
CMWG1906
CMBB1905
CHPG 1905
CFPT1907
CMBB1906
CPNJ1902
CMBB1902
CVRE1902 : : .

0 1000000 2000000 3000000

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

60.00 ~ 53.48 53.78 54.00 54.58
50.00 - 43.25
40.00 - 37.75 38.45
30.00 -
20.00 -
10.00 -
0.00 -

47.70

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

B Out of the money

B In the money

CMWG1904
CFPT1903
CHPG1908
CMWG1903
CHPG1907
CVIC1902
CMBB1906
CREE1904
CVRE1902
CVHM1902
CFPT1907
CPNJ1902
CHPG1905
CFPT1905
CREE1902
CREE1903
CVHM1901
CVIC1902
CMBB1902
CFPT1906
CMBB1904
CMBB1903
CHPG1909
CVNM1903
CViC1901
CVRE1903
CTCB1901
CMBB1905
CDPM1901
CVIC1903
CVNM1905
CMWG1906
CSTB1901
CGMD1901
CMWG1907
CNVL1901
CVNM1904
CVNM1902
CSBT1901
CVNM1901
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20.35
20.11
15.98
15.93

30
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CHUYEN DPONG COVERED WARRANTS TRONG NGAY

General Info Price Guideline Indicator
Ty lé = N G _ Giadong Gia ly Trang Don bay Delta Ha? mon  Pj bién Phan bu GTGD
STT  Ma  NPH CPCS thyc Oqon¥c N3y 6D ST *I° aracia +/-% thuydt  thai hiéuqud DS nhay thdigian déongndi ruiro  KLGD
hién ' 9 cQ theo BS lai/lo (%) (lan) (%) (%/ngay) ham (%) (%) (Ty VND)
. . " ; Black . .
No Code Issuers Underlying E/YerC{.se EXE’/"C/SE Last trading UndE/j/y/ng CW Price Scholes  Moneyness Effect{ve Sensitivity Delta MTEGEEE lnp//{:’.d CW. Volume Turnover
Ratio Price date price fair price Gearing per day Volatility Premium
1 |CDPM1901 | KIS DPM 1.00 13,988 | 7/1/20 | 13,200 | 0.76 650 -8.45 153 -5.97 8.36 0.49 41.15 |-0.10683 | 65.18 10.89 35,610 0.02
2 | CFPT1903 | SSI FPT 0.98 45,140 | 26/12/19 | 56,500 |1.80 | 11,700 | 8.74 | 11,578 | 20.11 4.73 9.70 96.17 -0.0014 57.72 0.21 40,040 0.44
3 | CFPT1905 | SSI FPT 1.00 55,000 ( 20/4/20 | 56,500 (1.80 | 7,160 |12.40 4,006 2.65 4.69 3.32 59.38 |-0.00593 | 47.70 10.02 37,050 0.24
4 | CFPT1906 | HSC FPT 5.00 57,000 6/4/20 | 56,500 (1.80| 1,380 |11.29 568 -0.88 4.52 0.45 55.20 |-0.01051 | 55.52 13.10 14,020 0.02
5 | CFPT1907 | VND FPT 2.00 53,000 7/1/20 | 56,500 |[1.80 | 2,240 13.7 1,918 6.19 9.38 3.18 74.35 |-0.00875 | 37.75 1.73 126,940 0.27
6 [CGMD1901| MBS GMD 2.83 24,928 | 24/4/20 | 22,900 | 0.00 200 0.00 151 -8.86 4.32 0.14 48.05 |-0.02819 ( 59.30 19.99 15,210 0.01

7 (CHPG1905 | SSI HPG 1.00 23,100 |26/12/19 | 24,400 | 0.00 | 1,450 |[-11.04| 1,387 5.33 13.82 3.93 82.10 |-0.00748 | 27.01 0.61 144,800 0.21

8 | CHPG1907 | SSI HPG 1.00 21,000 | 20/4/20 | 24,400 (0.00 | 5,040 |-1.37 3,604 ( 13.93 3.53 2.61 73.00 |-0.00285( 56.03 6.72 22,550 0.11
9 | CHPG1908 | MBS HPG 2.00 20,500 | 20/1/20 | 24,400 (0.00 | 2,250 -0.4 1,953 | 15.98 4.43 1.77 81.61 |-0.00437 | 64.94 2.46 31,610 0.07
10 [ CHPG1909 | KIS HPG 2.00 24,680 | 13/5/20 | 24,400 (0.00 | 1,650 |-1.79 647 -1.15 4.12 0.55 55.73 |-0.00844 | 54.00 14.67 1,150 0.00

Nguon: Bloomberg
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CHUYEN DPONG COVERED WARRANTS TRONG NGAY

General Info Price Guideline Indicator

Ty lé o . - _ Giadong Gia ly Trang Don bay Delta Ha?_mf‘)n Do bién Phan bu GTGD
STT  Ma NPH CPCs thyc O thve  Noav 5D SSI?VOI:D) *I° aracia +/-% thuydt  thasi hiéuqud D9 nhay thdigian dongndi riiro  KLGD

hién - 9 cQ theo BS lai/lo (%) (lan) (%) (%/ngay) ham (%) (%) (Ty VND)

. . " . Black . .
. Exercise Exercise  Lasttrading Underlying ) Effective L Time decay Inplied cw

No Code Issuers Underlying Ratio Price date price CW Price ;cl':;/:ge Moneyness Gearing Sensitivity Delta per dzy Volatilty ) Volume Turnover
11 |CMBB1902 | HSC MBB 0.93 20,185 |13/12/19| 21,800 | 3.32 ( 1,290 1.57 201 0.00 8.95 0.41 52.96 |-0.55761 | 115.80 5.92 72,550 0.09
12 |CMBB1903 | SSI MBB 1.00 22,000 | 20/4/20 | 21,800 |3.32 | 2,580 |12.17 612 -0.92 4.35 0.61 51.46 |-0.01431| 56.72 12.75 20,540 0.05
13 |CMBB1904 | SSI MBB 1.00 22,000 | 20/1/20 | 21,800 |3.32 | 1,770 |14.19 441 -0.92 6.47 0.65 52.57 |-0.05053 | 63.16 9.04 272,910 0.44
14 |CMBB1905 | HSC MBB 2.00 23,000| 6/4/20 | 21,800 |3.32( 1,100 |15.79 145 -5.50 4.59 0.15 46.35 |-0.03445 | 59.71 15.60 204,690 0.20
15 |CMBB1906 | VND MBB 2.00 20,000| 7/1/20 | 21,800 |3.32( 1,300 9.24 910 8.26 5.97 1.25 71.20 |-0.01309 | 65.45 3.67 106,460 0.12
16 |CMSN1902 | KIS MSN 5.00 77,889 | 13/5/20 | 55,700 |-1.59| 1,000 (-10.71 19 | -39.84 3.81 0.01 34.16 |-0.34778 | 77.54 48.81 10,960 0.01
17 |CMWG1903| HSC MWG 5.00 95,000 (24/12/19 (113,000(1.80 | 3,600 |10.77 3,600 ( 15.93 N/A N/A N/A N/A N/A 0.00 36,220 0.12
18 |CMWG1904 | SSI MWG 1.00 90,000 (26/12/19 (113,000( 1.80 | 22,880 | 8.95 | 23,000 | 20.35 N/A N/A N/A N/A N/A -0.11 29,200 0.63
19 |CMWG1906 | MBS MWG 5.00 | 120,900 (12/12/19 (113,000 1.80 50 25.00 2 -6.99 43.02 0.01 9.52 -8.4288 43.25 7.21 256,570 0.01
20 |CMWG1907 | HSC MWG | 10.00 | 125,000 6/4/20 |113,000|1.80 960 7.87 232 | -10.62 5.12 0.11 43.47 |-0.02533 | 55.00 19.12 23,730 0.02

Nguon: Bloomberg
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CHUYEN DPONG COVERED WARRANTS TRONG NGAY

General Info Price Guideline Indicator
Tyle .. R 7 _ Gia déng Gialy Trang Don bay Delta Ha0 mon  Pj bién Phén ba GTGD
STT M3 NPH CPCS thuc Glahli:;:_rc cl:‘:lga?cf?r?g SSI?VO:D) tﬁo cliracia +/- % thuyét thai  hiéu qua Do nhay thdigian déng néi rairo KLGD
hién - cQ theo BS lai/lo (%) (lan) (%) (%/ngay) ham (%) (%) (Ty VND)
. . ) ) Black ) .
No Code Issuers Underlying Exera_se E\’er.ase Ly e Unde/j/y/ng CW Price Scholes ~ Moneyness Effect{ve Sensitivity Delta L2 CEE I”pllf"q CW. Volume Turnover
Ratio Price date price e Gearing per day Volatility Premium
21 [ CNVL1901 | KIS NVL 4.00 62,088 | 5/2/20 | 56,000 |1.45 950 1.06 32| -10.87 5.95 0.03 40.40 |-0.40282| 68.30 17.66 22,010 0.02
22 | CPNJ1902 | MBS PND 5.00 79,000 | 20/1/20 | 84,100 | 1.57 | 1,800 9.09 1,014 6.06 6.00 0.72 64.20 |-0.01292 ( 59.25 4.64 101,420 0.17
23 | CREE1902 | SSI REE 1.00 36,000 | 20/1/20 | 36,800 (0.55| 3,050 1.67 1,763 2.17 7.04 1.69 58.39 |-0.01769 | 53.48 6.11 25,010 0.08
24 | CREE1903 | SSI REE 1.00 36,000 | 20/4/20 | 36,800 |0.55| 5,670 |-0.53 1,853 2.17 3.47 0.87 53.54 |-0.00835( 72.31 13.23 14,500 0.08
25 | CREE1904 | VND REE 2.00 34,000| 7/1/20 | 36,800 |0.55| 1,660 3.11 1,503 7.61 8.69 1.77 78.36 |-0.00674 | 38.45 1.41 24,600 0.04
26 | CSBT1901 | KIS SBT 1.00 21,212 | 12/2/20 | 18,600 | 0.00 | 1,140 | -0.87 18 | -14.04 6.04 0.03 37.00 |-0.85049 ( 66.08 20.17 100 0.00
27 | CSTB1901 | KIS STB 1.00 10,888 | 7/1/20 | 10,050 | 0.00 460 -4.17 21 -8.34 8.23 0.09 37.67 |-0.60821 | 69.04 12.92 26,410 0.01
28 | CTCB1901 | MBS TCB 2.00 23,500 | 15/1/20 | 22,700 | 1.34 620 12.73 155 -3.52 8.35 0.28 45.59 |-0.06911 | 54.89 8.99 28,500 0.02
29 |CVHM1901 | KIS VHM 4.00 89,888 5/2/20 | 91,100 (-0.44| 2,890 |11.15 811 1.33 4.55 0.41 57.78 |-0.02895 | 76.34 11.36 2,080 0.01
30 |CVHM1902 | SSI VHM 1.00 85,000 | 20/4/20 | 91,100 (-0.44| 14,660 | 6.31 7,620 6.70 4.02 3.36 64.65 |-0.00543 ( 53.78 9.40 13,390 0.19

Nguon: Bloomberg
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CHUYEN DPONG COVERED WARRANTS TRONG NGAY

General Info Price Guideline Indicator

Tyle .. . - _ Giadéng Gia ly Trang Don bay Delta Ha0 Mmon P bién Phan bu GTGD
STT Ma NPH CPCS thuc G'ah:gfc ;gééiycsgg SSI?VOI:D) -':,50 cracua +/- % thuyét thai hiéu qua Do nhay thoigian déng ndi  ruiro KLGD

hién - cQ theo BS [3i/I6 (%) (fan) (%) (%/ngay) ham (%) (%) (Ty VND)

. . " . Black . .
No Code Issuers Underlying E\;s'ra_se Bver_C/se et ity UndE/fly/ng CW Price Scholes  Moneyness Effect{ve Sensitivity Delta 2 CEEEY lfrp//gti’ CW. Volume Turnover
atio Price date price e Gearing per day Volatility Premium

31 | CVIC1902 | SSI VIC 1.00 115,000 ( 20/4/20 |115,900( 0.00 | 15,560 | 1.37 4,562 0.78 4.28 1.68 57.47 |-0.01236 | 54.58 12.65 18,600 0.29
32 | CVIC1903 | KIS VIC 10.00 | 123,000 | 13/5/20 (115,900( 0.00 1,400 -2.78 189 -6.13 4.21 0.07 50.80 |-0.02877 | 55.92 18.21 10,020 0.01
33 | CVIC1901 | KIS vic 10.00 | 145,678 | 24/2/20 (143,900( 0.07 2,000 -0.99 249 -1.24 4.02 0.07 55.88 |-0.05393 | 79.12 15.13 5,180 0.01
34 | CVIC1902 | SSI vicC 1.00 130,000 | 20/4/20 |143,900( 0.07 | 26,770 | -1.51 | 14,321 9.66 3.65 3.63 67.91 |-0.00474 | 58.01 8.94 11,600 0.31
35 |CVNM1901 | KIS VNM 9.84 | 156,285(11/12/19|118,600( 0.34 10 -50.00 78 | -31.77 20.84 0.14 1.73 -0.00105 13.82 31.86 [1,920,900 0.02
36 |CVNM1902 | KIS VNM 10.00 | 133,333 | 24/3/20 (118,600( 0.34 1,490 -0.67 80 | -12.42 3.74 0.03 47.05 |(-0.11676 | 81.84 24.99 28,640 0.04
37 |CVNM1903 | SSI VNM 1.00 120,000 ( 20/4/20 |118,600(0.34 | 15,570 | 0.13 4,569 -1.18 4.14 1.59 54.35 |-0.01274 | 58.82 14.31 13,090 0.20
38 |CVNM1904 | HSC VNM 10.00 | 133,000| 6/4/20 (118,600|0.34 9200 -1.10 101 | -12.14 5.30 0.04 40.22 (-0.05608 | 54.58 19.73 6,330 0.01
39 |CVNM1905 | MBS VNM 10.00 | 126,800 | 24/4/20 (118,600( 0.34 1,350 0.00 220 -6.91 4.20 0.08 47.80 |(-0.02556 | 60.93 18.30 13,500 0.02
40 | CVRE1902 | HSC VRE 4.00 32,500 | 6/4/20 35,000 | 0.29 1,540 0.00 765 7.14 3.69 0.40 65.02 -0.0064 62.89 10.46 52,720 0.08
41 | CVRE1903 | KIS VRE 2.00 35,789 | 13/5/20 | 35,000 | 0.29 2,550 0.00 711 -2.25 3.81 0.39 55.51 |-0.01221 59.80 16.83 10,030 0.03

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 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 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 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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