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MARKET STRATEGY DAILY: Xu thé hdi phuc chua rd rang

Béo cao chi tiét 18/05/2018 Dién bién thi trudng: i
- = Tam ly thi truGng da 6n dinh trd lai trong sang nay nhG dién
Dién bién chi s6 VN-INDEX bién tich cuc clia TTCK khu vuc, cling nhu du 8m cla su kién

Vinhomes Ién san. Tuy nhién, ngay dau phién chiéu, ap luc ban
thao trén thi trudng lai xuat hién khién cac chi s6 ti€p tuc giam
sau va cd thdi diém VN-Index mét hon 14 diém va kiém nghiém
lai ddy cii dudc thiét 1ap ngay 03/05. Tai ngudng ho trg nay, luc
cau bat day tdng manh gilp thi trudng dao chiéu nhanh choéng.
= Dan dau xu huéng hdi phuc 13 nganh thuc phadm - d6 udng. Nhém
ngan hang, chiing khoan, bat dong san phan héa manh khi ap luc
ban lién tuc xuat hién. Khdi ngoai mua rong manh trong phién nhg
giao dich thda thuan VHM, tuy nhién néu trlr di giao dich dot bién
. nay ho van ban rong hon 100 ty dong. V& xu hudng, phién ting
Chi s5 Index Change % Chg diém hém nay kha tich cuc vé mat diém s6, tuy nhién muc do lan
VNIndex  1040.54 9.90 0.96 tda clia dong tién chua I6n ma chi tAp trung & mot s8 cd phiéu tru
cot. Do dd, xu thé hoi phuc cla cac chi s6 chua ro rang.
Cap nhat thong tin doanh nghiép:
VN30 1022.21 15.12 1.50 = Cap nhat GMD: Nam 2018, du an Nam Dinh Vi giai doan 1 chinh
thirc dugc dua vao khai thac véi cong suat hién tai khoang

Dién bién thj trudng

HNXIndex 121.27 -0.23 -0.19

HN30 224.28 "0:50 0.2 600.000 TEU/ndm, gidi tda b4t phan nao nhu cau qua tai tai cac
cang hién cd cia Gemadept. Vdi vi tri thuan Igi cung véi mic gid

Thanh khoan thi trudng tuang d6i thap so vdi cac nudc trong khu vuc, chiing tdi cho rdng
Chis6 KLGD Giatri % Chg trién vong clia GMD trong tuang lai 1a tuang d6i kha quan. Ching

t6i du phéng nam 2018 Gemadept dat 2.405 ty dong doanh thu va
1.736 ty dong Igi nhuan sau thué cong ty me, chu yéu do déng
HNX 46.75  691.85 16.35 gop tUr ban von cong ty con. EPS udc dat khoang 6.023 dong.

Tin tirc thé gigi:

VNIndex 408.22 35004.04 214.94

VN30 46.16  2209.28 7.83 L o L _
» Deutsche Bank da co mot nhan dinh thu vi vé dudng cong |gi
Upcom 1402 199.78 71.60 sudt trai phiéu My so vdi cac qudc gia trong G10 nhu sau:“Cé
mot diéu ky la la khdng nhitng mirc Igi tiic (ca danh nghia va
Gia tri giao dich NDTNN thuc t&) cla trai phi€u ky han 2 ndm, 5 ndm va 10 ndm cta My
Chi sé Mua Ban Rong dang cao nhat trong nhdm cac nudc G10, ma ngay ca Lgi tulc
VNIndex 29329.08 882.39 28446.69 trai phlé'u 5 ndm cula MV CGng cao hon ca Igi tlc trai phléu 10
nam cua cac quéc gia con lai. Tham chi Igi ti'c danh nghia trai
HNX 21.65 19.81 1.84 phiéu 3 nam cua My (2,73%) con cao han Igi tdc trai phiéu 10
v 2 4 nr . . \ . 0 ”
Upcom 42.88 28.15 14.73 nam cua cac quoc gia G10, ngoai tru’ Australia (2,82%).

Nhan dinh thi truong HDTL:
= Phién giao dich cudi tuan ching kién nhiing bién dong manh trén

Chi so dinh gia
150 cinh gla thi trudng HDTL, khi thi trudng gidm siu trong phién giao dich

Chi s6 Vonhéa  PE PB sang va bat ngd ddo chiéu va tdng manh tir sau 13h. Trong phién,
VNIndex 2822.79  18.46 2.81 hgp déng VN30F1806 cd Iic xudng t&i 993 diém, nhung sau dd
h6i phuc manh tir ving ddy 1én hon 1.029 diém. Ddng clra,

HNXIndex 22441 1332 1.25 VN30F1806 ting 1,67% so Vi phién trudc, dat mirc 1.026,9 diém,
Upcom 886.33 12.90 1.45 cao han 4,69 diém so vdi chi s8 cd sd VN30. Vi Vié_C trd thanh hdp
déng ky han gan nhét k& tir phién hém nay, hgp déng ky han

Ngudn: MBS téng hop thang 6 dugc giao dich s6i dong khi KLGD dat t&i 69.922 hgp dong

dugc khdp Iénh gap haon 3 [an so vdi phién lién trudc.

www.mbs.com.vn Giai phap kinh doanh chuyén biét
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NHAN DINH THI TRUONG — Xu thé& héi phuc chua rd rang.

Top NBTNN mua rong Sau phién gidm sau hdm qua, tdm ly thi trudng da 6n dinh tré lai trong budi

vz Giddong  %thay Gia tri rong sang nay nhd dién bién tich cuc cia TTCK khu vuc, cling nhu’ du &m cla su
cra doi (TYVNE) kién Vinhomes 1én san. Dan dat da tdng diém chu yéu dén tir cAc ma nhu
HPG 53.90 1.70 -52.66 VNM, MSN, HPG, SAB,...Tuy nhién, ngay dau phién chiéu, ap luc ban thao trén
thi trudng lai xuét hién khién cac chi s6 ti€p tuc giam sau va c6 thdi diém VN-
VNM 171.10 3.70 -42.51 Index mét hon 14 diém va kiém nghiém lai day cii dugc thiét I4p ngay 03/05.
VIC 190.00 1.06 -42.44 Tai ngern’g ho t‘rd naX, Il,I’S' caL!Abat .day Fang mgnh ‘glup 'fh! tru‘gngA dac,) chiéu
nhanh chong. Cang vé cudi phién giao dich, thi truGng cang trd nén tich cuc
VIC 123.00 0.00 -12.09 hon véi su dan dit cla nhitng c6 phiéu Bluechips 16n nhu BVH, FPT, HPG,
MSN, VIC, VNM, SAB, PLX,...Trong do, VIC gay chu y khi dao chiéu tir gia san
VRE 46.70 1.52 -8.28 Ién tdng 2.000 déng. Chdt phién, chi s§ chung VNXAIl-Index tdng 14,01 diém
(+0,98%) 1én 1.447,12 diém. Trong do6, chi s8 VN-Index tdng 9,90 diém
(+0,96%) 1&n 1.040,54 di€ém va chi s& HNX-Index giam 0,23 diém (-0,19%)
Top NDTNN bén réng XL!()'ng ,121,26 diém. Téng khéi lugng giao dich trén ca 2 §én dat hon 465 triéu
s et Gt 0 phiéu, gia tri giao dich dat han 35.800 ty dong. Cu thé, gia tri giao dich trén
Ma aoong Y ('Tag,t(l,,:%f’ HSX dat 35.000 ty ddng tucng (ing 408,22 triu c6 phiéu, gia tri giao dich trén
HNX dat 830 ty dong tuang (ng 56,93 tri€u co phiéu.
VHM  110.50 0.00 28547.94 L . N . A o
Nha dau tu nuGc ngoai mua rong 28.447 ty dong trén HSX, trong do giao dich
DXG 36.00 0.56 36 mua thdéa thuan c6 phiéu VHM la 28.548 ty dong. Ngoai ra, ho ban mua cac
m& nhu DXG (+36 ty), MSN (+24,55 ty), CTG (+7,84 ty), BMP (+6,57 ty),....00
MSN 92.50 6.32 2455 chidu ngugc lai, ho ban rong cdc ma nhu’ HPG (-52,66 ty), VNM (-42,5 ty), VIC
cTG 29.45 0.86 - 84 (-42,4f1 tX), VIC (-12,09 ty),...Trén san HNX, khdi ngoai mua rong véi gia tri
1,84 ty dong.
BMP 58.00 -1.86 6.57 Vé mat ky thudt, sau khi giam manh dau phién chiéu day VN-Index IUi sdu vé

ngudng 1.010 diém, luc cau bat ddy nhap cudc & mét s6 ma 18n, day chi s6
hdi phuc mét cach ngoan muc va déng clra trén ngudng 1.040 diém, du s ma
giam gia van chiém uu thé&. Dan dau xu hudng hdi phuc 13 nganh thuc pham -
dd ubng, ba cd phiéu tru VNM, MSN, SAB phuc hdi an tugng. Nhdm ngan
hang, ching khoan, bat dong san phan héa manh khi ap Iuc ban lién tuc xudt
hién. Kh6i ngoai mua rong manh trong phién hom nay nhd giao dich thoa
thudn VHM, tuy nhién néu trir di giao dich dot bién nay ho van ban rong han
100 ty déng. V& xu hudng, phién tdng diém hém nay kha tich cuc vé mét diém
sO, tuy nhién mdc do lan téa cla dong tién chua I6n ma chi tap trung 8 mot s6
cd phiéu tru cdt. Do dd, xu thé hdi phuc clia cac chi s6 chua rd rang. Ching toi
khuyén nghi nha dau tu nén than trong trong viéc quan tri danh muc chat ché
va duy tri ty 18 tién/cd phiéu & muc hap ly.
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Cap nhat thong tin doanh nghiép - GMD

Chi tiéu 2015 2016 2017 Q12018 2018E
Doanh thu (ty dong) 3.587 3.742 3.984 689 2.405
7ang truong (%) 4,33% 6,48% -39,63%
LNST (ty dong) 402 390 508 1.268 1.736
7ang truong (%) -368%  31,03% 241,73%
Bién Igi nhuan rong (%) 12,9%  11,9%  14,6% 75,28%
ROE (%) 7,4% 6,8% 7,8% 24,6% N/A

EPS (ddng) 3.171 2.048 1.762 4.362 6.023

Nguodn: Gemadept, MBS Research

Nam 2018, du an Nam Dinh Vi giai doan 1 chinh thirc dugc dua vao khai thac
vGi cong sudt hién tai khoang 600.000 TEU/nam, giai tda bt phan nao nhu cau
qua tai tai cac cang hién cd cla Gemadept. Vi vi tri thudn Igi cing v&i mdc gia
tuang déi thdp so véi cac nudc trong khu vuc, ching tdi cho rang trién vong
cta Cong ty trong tuong lai la tuong doi kha quan.

Chung t6i du phong nam 2018 Gemadept dat 2.405 ty dong doanh thu va
1.736 ty dong Igi nhuan sau thué cong ty me, cht yéu do dong gop tir ban von
cong ty con. EPS udc dat khoang 6.023 dong.

Q1 nam 2018 ghi nhan LNTT tang dot bién tur ghi nhan ban von
cong ty con

Két thic Q1 2018, Gemadept dat doanh thu 689 ty dong, gan 20% so
vGi cung ky nam 2017, trong d6 doanh thu hoat dong khai thac cang ghi nhan
tang 32%, dat tudng Ung 499 ty dong, bién Igi nhuan gop tang tir 37% Q1
2017 1én 39% trong quy nay. COong suat tai cang Nam Hai Pinh Vii va
Nam Hai ICD dan dudc 1ap day clung véi viéc gia tang san lugng tai
cang Phuéc Long la nguyén nhan chinh khién doanh thu tir hoat dong nay
tang manh.

DaGi v8i hoat dong logistics (dich vu van tai, dich vu dai ly, cho thué tai san...),
do chuyén nhugng 49% v6n cliia Gemadept Shipping Holding va 50,9% vén cla
Gemadept Logistics Holding cho CJ Logistics, tir thang 2/2018, Gemadept khong
con hgp nhat doanh thu 2 cong ty nay, khién thu tir hoat dong nay giam manh
61%, chi dat 190 ty déng so vdi miic 483 ty dong nam ngoai, bién Igi nhuan
gop giam manh tr 11% xuéng miic 5%.

Tuy nhién, nhé cai thién bién Igi nhuan gop hoat dong khai thac cang, bién Igi
nhuadn nhin chung dugc cai thién, dat 30%, tang nhe so véi 23% trong Q1
2017.

Ngoai doanh thu tir cac hoat dong kinh doanh chinh, Gemadept ghi nhan
doanh thu I6n tir chuyén nhugng vén dau tu, khoang 1.356 ty dong.
Két qua la Igi nhuan trudc thué cudi ky tang manh so véi Q1 2017, dat 1.507 ty
déng. Néu bé phéan thu tir chuyén nhugng, LNTT cua Gemadept chi dat
130 ty dong, tang 10% so v@i cuing ky.
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K&t qua kinh doanh theo quy Gemadept
Ngudn: Gemadept

Ké hoach LNTT 2018 2.130 ty dong, trong do6 1.560 ty dong dén
tir chuyén nhu'gng

Nam 2018, Gemadept dat ké hoach doanh thu 2.405 ty dong, giam 40%
so v@i nam trudc, trong dé dong gop chu yéu tir hoat dong khai thac cang,
chiém 91%, tang 19% so vGi nam 2017. Thu tur logistics du ki€én giam 90% so
vGi cung ky do khong con hdp nhat véi 2 cong ty con Gemadept Shipping va
Gemadept Logistics.

Lgi nhuan trudc thué du kién dat 2.130 ty dong, tang 227%; bao gom
phan chuyén nhugng vén 2 cdng ty con va Hoa Sen Gemadept dat 1.560 ty
dong. Néu tinh phan Igi nhudn tUr san xudt kinh doanh théng thudng,
Gemadept udc l3i trudc thué 570 ty dong, chi tang 6% so v3i nam trudc.

Pai dién Cong ty cho biét Gemadept sé tai khai dong Gemalink trong nam nay,
dodng thdi trién khai xdy dung cang Nam Dinh Vi giai doan 2.

Ké hoach dén 2022: Gemalink du ki€én dugc hoan thanh va dua vao khai thac
vao nam 2020. Doanh thu khai thac cang tang trudng 30%/nam; Igi nhuan
tang trudng 21%/nam, trong dé hoat dong khai thac cang tang 19%/ndm va
logistics tang 25%/nam trong giai doan 2018-2020.

Tinh dén thdi diém cudi ndm 2017, thi phan Gemadept tai mién Bac la 19% va
mién Nam la 7%. Cong ty dat muc tiéu tang trudng thi phan tang lan luot 1,5
[an va 3 lan dén ndm 2022, tuong (ng 28% mién Bac va 22% mién Nam.

Du an Nam Pinh Vii giai doan 1 chinh thirc dua vao khai thac

Dau thang 5/2018, dy an cang Nam Dinh Vi dugc chinh thirc dua vao khai thac
sau 3 thang di vao hoat déng vGi cong suat khoang 600.000 TEU/nam. Trong
sO 38 cang dang hoat dong tai Hai Phong, day la cang cd chiéu dai cau bén va
do6 sau ludbng ciling nhu vung quay tau rdng, cung vdi hé théng trang thiét bi
hién dai, ddng bd, cd thé ti€p nhan cac tau cd trong tai [én dén 40.000 DWT.

Do vi tri kha thudn Igi nam trong khu kinh t& Cat Hai, thudc Khu phi thué€ quan
va khu cong nghiép Nam Binh V{i, nam ngay dau séng Cadm, Nam Dinh Vii c6
cu li ra bién gan nhat so vdi véi cac cang khac tai khu vuc cang Hai Phong. Pay
dugc coi la mat Igi thé rat I6n do cac hdng tau ua thich cac cang gan
bién dé€ tiét kiém chi phi. Dong thdi, ha tang giao thong tir cang nay dugc

4

MBS Market Strategy Daily

18.05.2018



MARKET
STRATEGY

MBS

MB SECURITIES

két nGi thuan tién, lién hoan vdi hé thong giao thong qudc gia nhu: dudng cao
t6c Ha Noi - Hai Phong, Hai Phong - Ha Long... Tuy nhién, chiing toi ciing
Ivu y rang, day la khic song c6 nhiéu phu sa hon cac cang khac trén
song, do vay chi phi nao vét phu sa hang nam sé tuong doi I6n doi véi
Gemadept.

Theo quy hoach, sau khi hoan thanh toan bd ca 3 giai doan (t6ng muc dau tu
6.000 ty ddng), cang Nam Binh Vi s& ¢d 1,5 km chiéu dai cau tau gém t& hap
6-7 bén cang container cing va&i hé thong kho bai rong trén 65 ha, khi d6 cong
sudt ti€p nhan sé dat gan 2 triéu TEU va 3 triéu tdn hang héa/nam. Giai doan
2 du kién khéi dong trong thang 6/2018, dua vao khai thac nam 2020
vGi cong suat tuong dudng giai doan 1, khoang 600.000 TEU/nam.

Trién vong kha quan nhd cang Nam Dinh Vii

Hién tai cac cang clia Gemadept dang vugt cong suat, do vay viéc dau tu ma
rong thém cac cang mdi sé gop phan dap ing nhu cau qua tai ctia Cong ty.
Thut t€, toc do tang trudng san lugng container qua khu vuc Hai Phong trong
5 ndm gan ddy dat trung binh gan 15%/ndm. Tinh riéng trong ndm 2017, téng
san lugng hang hda thong qua Hai Phong |én t&i trén 84,66 triéu tan. Du’ bao,
nam 2018, con s6 nay sé tang lIén ¢ mirc trén 100 triéu tan. Su tang trudng nay
dang tao ap luc rat I68n cho nganh dich vu cang va hau can sau cang.

Chung téi cho rang cang Nam Binh Vii sé thu hdt Iugng 16n container vé nhd vi
tri kha thuan Igi cla cang. That vay, chi sau 3 thang hoat dong, tUr thang
2/2018 dén thang 5/2018, cang nay da don 35 chuyén tau vao lam hang, san
lugng hang hda théng qua dat gan 25.000 TEU.

Bén canh do, phi xép d& container & nudc ta con kha thap so vdi khu vuc, vdi
mién Bac la 30 USD va phia Nam la 40 USD, trong khi d6 & Indonesia khoang
95USSD, Campuchia khoang 65USD. Chi tiét tai ting khu vuc phia Bac, thugng
ngudn hién mic san la 30 USD, Nam Binh Vi t6i thiéu 39 USD va Lach Huyén
la 56 USD. Do vay, chiing t6i cho réng doanh thu khai thac cang tai Hai Phong
sé ti€p tuc ghi nhan tang trudng trong tuong lai khi hoat dong hét cong suéat.

Tin tdc thé gidi: Lgi tic trai phiéu 5 nam cua My
hién dang cao hon Igi tirc trai phi€u 10 nam cua cac
quoc gia khac trong G10.

Sang ngay hom qua, Deutsche Bank cé mét nhan dinh tha vi vé dudng cong Igi
sudt trai phi€u My so vdi cac quoc gia khac trong G10 nhu sau:

“Co mot diéu ky la la khong nhifng mirc loi tirc (ca danh nghia va thuc
té) cua trai phiéu ky han 2 nam, 5 nam va 10 nam cua My dang cao
nhéat trong nhom cac nudc G10, ma ngay ca Loi tuc trai phiéu 5 nam
ctia My ciing cao hon ca lgi tic trdi phiéu 10 nam cua cac quéc gia con
lai. Tham chi loi tirc danh nghia trai phiéu 3 nam cua My (2,73%)) con
cao hon lgi tiuc trai phiéu 10 nam cua cdac quéc gia G10, ngoai tru
Australia (2,82%).”

Biéu do dudi cho ta mdt céi nhin truc quan hon vé dudng cong Igi sudt clia cac
nuGc G10 va rd rang la dudng cliia My la dudng mau tim ndm trén cing.
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Va hdém nay, Bloomberg ciing d& c6 mét so sanh tuong tu, vé6i ghi chi rang ty
sudt Igi trc danh nghia cua trai phi€u ky han 2 nam cla My dang cao han trai
phi€u ky han 10 nam clia Canada va Italy, trong khi do, Igi tdc tin phi€u 3 nam
dang bdng khoang han 60% Igi tirc trai phi€u 10 ndm clia cac qudc gia khac:

U.S. Five-year Yields Higher Than 10-year Yields in Any Other
Developed Markets
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DEé dan ching, Jim Reid, chuyén gia ctia Deutsche Bank, c6 nhic lai vé [an gan
nhat Igi turc trai phi€u 10 nam cla My dat muc nhu hién tai (tic khoang 3,1%)
la vao nam 2011. Khi dé, Igi tirc trai phi€u 2 nam & khoang 0,4% va Igi tuc trai
phiéu 30 ndm dat khodng 4,3%. Theo chuyén gia nay, “Dién bién hién tai I3
minh ching cho viéc dudng cong Igi sudt My da tré nén phang nhu thé nao, khi
ldy Igi tirc trai phi€u 10 ndm lam mdc so sanh”. Trong khi d6, vao nam 2011,
Igi turc trai phi€u 10 nam cua Duc cling dat khoang 3%, nhung hién tai ty suat
nay chi 6 mdc 0,641%. “Vay mdéi thdy day la mot trong nhiing thi trudng tai
chinh dién r6 nhat thé gidi” Reid nhan xét.

Tuy nhién diém quan trong nhit & day 13 viéc “nha dau tu ¢ thé dau tu vao
trai phi€u My dé thu dugc Igi tiic cao han va it rui ro ky han han so véi bat ky
trai phi€u clia quoc gia nao khac trong G10.”

Va trong khi dudng cong Igi sudt cia My bat dau chi bi chi phéi bdi cac thong
s6 kinh t€ cg ban nhu cung cau trai phi€u kho bac, thi tai cac ngi khac nhu
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Nhat Ban hay chau Au, nhitng y&u t& nhu rui ro “nhay gid”, quan ngai vé chinh
sach that chdt ciia ngdn hang trung uang cd thé gay ra mdt can khing hoang
khéac van dang anh huéng 16n tdi Igi tdc trai phiéu clia cac qudc gia nay.

Cu thé 13, tai khu vuc ddng tién chung euro va Nhat Ban, nhitng quan ngai vé
ky han chu yéu lién quan dén viéc chinh sach ndi léng cla ngan hang trung
udng dad bop méo gid tri thuc cla trai phiéu va ng vay, dan dén nguy co “nhay
gia” mét khi ho dirng chinh sach ndi léng tién té.

Bat c(r ai theo doi dudng cong |ai suat va gia do la My thang trudc, dac biét la
k€& tUr khi Ngan hang nhan dan Trung Hoa cdt giam ty 1& du trlt bat budc vao
16/04, sé thdy mét su thay d6i dot ngdt cua ty gid, khién do la My tdng manh.

Dollar Index
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UST 10Y Yield
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Digu nay kéo theo su tdng vot cua Igi tdc trai phiéu ky han ngén, dan dén mot
vong ldp phan Ung nhu sau: Igi tdc trai phi€u ngdn han tang cao ham y nén
kinh t& dang phuc hdi manh trd lai, thu hat dong vén nudc ngoai d6 vao thi
trudng My (do cac thi truGng khac déu rui ro hon tuong doi so vdi thi trudng
Hoa Ky), diéu nay lai khién dong do la tang gia, theo dé Fed quyét dinh nang
murc 13i suat lién bang, va diéu nay khién nha dau tu ky vong Igi tirc cao han,
day Igi tdrc trai phiéu téng cao hon nita...
Vong Iap phan (ng nay sé ti€p tuc I3p di I3p lai cho dén khi thi truGng nhan
dugc mot hodac mot s6 thong tin kinh t€ vi mo tiéu cuc hay nhiing nha hoach
dinh chinh sach Fed dung that chat tién té. Tuy nhién, cho dén hién tai, khi
nhitng dir liéu kinh t€ vi mo tich cuc ti€p tuc cing c6 niém tin clia nha dau tu
thi ho van s& tiép tuc mua dong USD va céc trai phiéu ky han ngdn, vi suy cho
cung, su khac nhau gitra trai phi€u ky han 2 nam va 10 nam chi cé khoang 50
diém cd ban (0,5%), thi tai sao lai khdng?
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DIEN BIEN CHI SO CHUNG KHOAN

Adv/Dcl Vol (mil)
VNIndex 1040.54 9.90 0.96 109/168 106.91 18.46 2.81 5.72
HNXIndex 121.27 -0.23 -0.19 89/80 45.27 13.32 1.25 3.77
VN30 1022.21 15.12 1.50 3/22 42.81 16.71 3.10 4.79
HN30 224.28 -0.50 -0.22 1.21
Upcom 55.24 -0.73 -1.30 76/71 10.19 12.90 1.45 0.60
Shanghai 3193.30 39.02 1.24 510/790 11,399.06 15.53 1.68 - 3.44
Nikkei 225 22930.36 91.99 0.40 153/61 779.17 17.51 1.85 0.73
S&P 500 2720.13 -2.33 -0.09 268/230 458.76 20.88 3.28 1.74
Vang 1287.00 -3.79 -0.29 - 121
Dau WTI 71.64 0.15 0.21 18.57

D6 thi so sanh VNINDEX va thi truong Thai Lan, DowJones, HangSheng

lormalized As DF_ 03/13/2017
‘| VNINDEX mde:lt_a(Stbf)r;ojb.bl&ib 94%
I SET Index (USD) 25.34272 -1.05%
M ICI Index (USD) 1.05848 : -49.89%
I INDU Index (USD 18.35358  -1.41%
| M PCOMP Index (USD) 1.82129 : - 9%
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VNINDEX Index (Vietnam Ho Chi Minh Stock Index / WN-Index) do thi so sanh cac tt CopyrightZ 2018 Bloomberg Finance L.P. 18-May-2018 17:26:44
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Lién hé trung tam nghién clru:

Tran Hoang Son Truéng bo phan/Kiém soat son.tranhoang@mbs.com.vn
Ngo Qudc Hung Chuyén Vién Nghién ciru cao cap hung.ngoquoc@mbs.com.vn
Pham Van Quynh Chuyén vién Nghién ciru quynh.phamvan@mbs.com.vn
Nguyén Quynh Hoa Chuyén vién Nghién ciru hoa.nguyenquynh@mbs.com.vn
Nguyén Hoa Hap Chuyén vién Nghién cilru hop.nguyenhoa@mbs.com.vn
Nguyén Thi Hai Ha Chuyén vién Nghién cilru ha.nguyenthihai@mbs.com.vn

Hé Théng Khuyé&n Nghi: Hé thdng khuyén nghi cia MBS dugc xdy dung dua trén mdc chénh léch clia gid muc tiéu 12 thang va gia cd
phiéu trén thi trudng tai thsi diém danh gia

Xép hang Khi (gia muc tiéu — gia hién tai)/gia hién tai
MUA >=20%

KHA QUAN TU 10% dén 20%

PHU HOP THI TRUONG T -10% dén +10%

KEM KHA QUAN TU -10% dén - 20%

BAN <=-20%

CONG TY CO PHAN CHUNG KHOAN MB (MBS)

Pugc thanh I13p tur thang 5 ndm 2000 bdi Ngan hang TMCP Quan doi (MB), Cong ty CP Chirng khoan MB (MBS) la mot trong 5 cong ty
chiing khoan dau tién tai Viét Nam, Sau nhiéu ndm khéng ngirng phét trién, MBS d3 trd thanh mét trong nhitng cong ty ching khoan hang
dau Viét Nam cung cap cac dich vu bao gébm: moéi gidi, nghién cru va tu van dau tu, nghiép vu ngan hang dau tu, va cac nghiép vu thi
truGng von.

Mang |udi chi nhdnh va cac phong giao dich cia MBS da dugc md rdng va hoat dong cd hiéu qua tai nhiéu thanh phé trong diém nhu Ha
NGi, TP, HCM, Hai Phong va céc ving chién lugc khac. Khach hang cia MBS bao gdm cac nha dau tu' ca nhan va td chiic, cac t6 chiic tai
chinh va doanh nghiép. La thanh vién Tap doan MB bao goém cac cong ty thanh vién nhu: Cong ty CP Quan ly Quy dau tu MB (MB Capital),
Cong ty CP bia 6¢c MB (MB Land), Cong ty Quan ly ng va Khai thac tai san MB (AMC) va Cong ty CP Viét R,E,M,A,X (Viet R,E,M). MBS co
ngudn luc I&n v& con ngudi, tai chinh va cdng nghé dé cd thé cung cép cho Khach hang céc san phdm va dich vu phu hgp ma rét it cac
c6ng ty chirng khoan khéc cé thé cung cap.

MBS tu hao dudgc nhin nhan la:

. Cong ty mdi gidi hang dau, diing dau thi phan méi gidi tir nam 2009.

. C6ng ty nghién cu c6 tiéng ndi trén thi trudng vai d6i ngli chuyén gia phan tich c6 kinh nghiém, cung cp cac san phdm nghién
cru vé kinh té€ va thi trudng chiing khoan;

. Nha cung cap dang tin cay cac dich vu vé nghiép vu ngan hang dau tu cho cac cong ty quy mo vira.

Tuyén b6 mién trach nhiém: Ban quyén ndm 2014 thudc vé& Cong ty CP Chifing khodn MB (MBS). Nhifng thong tin st dung trong béo
céo dudc thu thip tir nhitng ngudn dang tin cdy va MBS khéng chiu trach nhiém vé tinh chinh xac cta ching. Quan diém thé hién trong
bao céo nay la clia (cac) tac gia va khong nhét thiét lién hé vdi quan diém chinh thiic ctia MBS. Khdng mdt théng tin cling nhu' y kién nao
dudc viét ra nhdm muc dich quang cdo hay khuyén nghi mua/ban bét ky chiing khoan nao. Bao cdo nay khéng dugc phép sao chép, tai
ban bdi bat ky ca nhan hodc t8 chirc nao khi chua dugc phép clia MBS.

MBS HOI SO
Toa nha MB, s& 3 Liéu Giai, Ba Dinh, Ha Ndi

DT: + 84 4 3726 2600 - Fax: +84 3726 2601
Webiste: www.mbs.com.vn
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