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MARKET STRATEGY DAILY: HOoi ky thuat!

Bao cao chi tiét 23/07/2020

Dién bién chi s6 VN-Index

THI TRUONG CO’' SO’

VNIndex HNXIndex Upcom

Pong cira 856.75 113.87 57.32
Thay doi 1.67 -1.45 -0.25
%Chg 0.20 -1.26 -0.44
YTD -10.85 11.08 1.34
KLGD (tr.cp) 240.49 48.17 14.77
%Chg -15.85 17.92 -84.56
GTGD (ty d) 3863.16 449.42 218.35

S&mé téng 145 64 78

S6 mé gigm 227 88 90

Khéng dbi
‘(’::h'_“t"; a 2993.54 214.61  841.40
PE 14.14 8.27 19.25
PB 1.90 0.97 1.85
'(:E;Tg“ Mua 439.92 4.24 2.04
'(“t';Tg“ Ban 522.41 5.88 3.29
Rong -82.49 -1.64 -1.25

THI TRUONG HDTL
Pongcira Thay doi %Chg

VN30-Index 800.29 2.44 0.31
VN30F2008 797.10 5.10 0.64
VN30F2009 794.20 4.70 0.60
VN30F2012 790.00 3.00 0.38
VN30F2103 787.30 3.60 0.46

Dién bién thi trudng:

Sau khi gidm qua viing hd trg trong phién hdm qua, thi trudng
trong nudc dd cé phién nd Iuc phuc hdi thanh cong du ca
phién sang va chiéu chi s6 VNIndex bi ép vé gan ngudng 850
diém. Pong clra, chi s VN-Index téng 1,67 diém 1én 856,75
diém, trong do chi s6 VN30 tdng 2,44 diém I1&n 800,29 diém.
D0 rong thi trudng nghiéng vé bén ban, toan thi trudng co 145
ma tdng/227 ma giam, & rd VN30 c6 16 ma téng, 12 ma giam
va 2 ma gilr tham chiéu.

Thanh khoan hém nay tugng ducng vdi phién hdm qua vdi gia
tri khdp 1énh dat hon 3.369 ty dong. Giao dich khéi ngoai dién
bién khdng may tich cuc khi quay tiép tuc ban rong véi tdng
gia tri 85 ty dong.

Phién hdi phuc mang nhiéu tinh ky thuat, tuy nhién ngudng ho
trg & vung 850 diém dang cd tin hiéu tin cdy khi ca 2 [an thj
truGng bi ép vé vung nay déu bat I1én trong phién hom nay. Thi
trudng chitng khodan thé& gidi van tiép tuc hdi phuc, thi trudng
trong nudc dang trong tudn cao diém clua mua cdng bd Igi
nhuan quy 2, do vay chi s6 VNIndex nhiéu kha ndng sé dao
dong trong bién do hep phia trén ving ho trg 840 -850 diém
trong cac phién sap tdi.

Cap nhat thong tin doanh nghiép:

PNJ: Ching t6i khuyén nghi NAM GIU ddi véi c8 phiéu PNJ
véGi gid muc tiéu 12 thang 66.000 ddng/cd phiéu. Ching téi du
kién dich COVID-19 s€ anh hudng tiéu cuc tdi thu nhap cla
ngudi tiéu dung dén hét nam 2021. biéu nay lam giam nhu
cau cac hang héa cao cap nhu trang suc va giam tién do mg
mdi sO lugng clra hang PNJ trong 2 nam tiép theo.

Tin tic thé gigi:

Jeff Shen, nha phan tich dir liéu cap cao cla BlackRock c6 mot
tin xau cho nhirng nha dau tu ky vong vao su tré lai cia nhom
cd phiéu gia tri. Theo quan diém cla 6ng, nhitng nha quan ly
tién té can nhirng phudng phap dau tu mdi, bdi khong cé cach
nao dé biét rang liéu viéc dat cugc vao nhitng céng ty gid ré sé
lai phat huy hiéu qua hay khong.

Nhan dinh thj truong HPTL:

Sau phién giam diém hém trudc, thi trudng da phuc hodi trd lai véi
4 hgp dong tuang lai ghi nhan mc tdng diém nhe tir 3 dén 5,1
diém. Cu thé, hgp dong VN30F2008 ting 0,64% lén 797,1 diém,
hién chi thdp hon 3,19 diém so vai chi s& cd s6. Trong khi do,
tdng thanh khoan trén thi trudng phién nay bét tdng 19,8% so
vdi phién lién trudc, véi 176.190 hgp dong dugc khdp |énh trong
phién.
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NHOM NGANH
%Chg YTD
Tién ich -0.53 -13.99
Tai chinh -0.07 -5.07
Cong nghiép -0.08 -14.58
Hang TD thiét yéu -0.12 -3.45
Nguyén vat liéu 0.04 15.16
Hang TD khong thiét yéu -0.10 -23.67
Ndng lugng 1.01 -27.81
Yté -0.06 -13.02
Cong nghé thong tin 0.58 -4.96
Bat dong san 0.94 -13.60
Ma Pong cira %Chg \?é(:)n?n?:lzl)’(
VHM 78.80 1.68 1.24
VRE 28.30 5.01 0.90
GAS 71.10 1.28 0.49
PLX 46.00 1.55 0.26
VIC 90.00 0.22 0.19
Ma Pong cira %Chg ‘2:’::?“32';
SAB 187.80 -1.21 -0.42
GVR 11.50 -2.13 -0.29
HNG 13.00 -5.80 -0.25
BID 39.85 -0.38 -0.17
NT2 21.70 0.46 -0.12
Ma Pong cira %Chg (Gt'; :I(I,‘l?)
VRE 28.30 5.01 48.59
FUESSVFL 9.27 -1.17 25.10
KDC 31.25 0.16 14.99
VHM 78.80 1.68 9.09
PLX 46.00 1.55 5.21
Ma Pong clra %Chg (Cg ;(;:)g)
HPG 28.20 0.36 -22.24
vPB 22.50 0.22 -21.50
NVL 63.00 0.48 -20.91
CII 17.80 -1.66 -19.15
MBB 17.05 -0.58 -16.37

NHAN DINH THI TRUONG: H6i ky thuat!

Thi trudng khu vuc Chau A dién bién trai chidu khi cdng thing My - Trung
leo thang chua tirng cé. Ngay 21/7, My bat ngd yéu cau Trung Quéc
ddéng clra lanh su quan tai thanh phd Houston. Dap tra lai, ngugi phat
ngon BO Ngoai giao Trung Qudc Wang Wenbin cho biét: “Néu My tiép tuc
di con dudng sai lam, chidng t6i s€ kién quyét dap tra”.

Dan dau da ting trong khu vuc 13 chi s6 Hang Seng ctia Hong Kong Vi
muc tang 0,82%. Tai thi truGng Trung Quoc, chi s6 Shanghai Composite
tang 0,32% va chi s6 Shenzhen Component giam 0,41%. Chi s6 ASX 200
clia Australia v8i mic téng 0,32%. O chiéu ngudc lai, thi trudng Nhat Ban
vGi chi sG Nikkei 225 giam 0,58%. Thi trudng Han Qudc vdi chi s6 Kospi
giam 0,56%. Chi s6 NZX 50 ctia New Zealand véi mic giam 0,25%.

Ph& Wall tdng diém sau phién giao dich nhiéu bién déng. Cac nghi si Dan
chl va Cong hoa con bat dong vé ndi dung gai kich thich kinh t€ mdi, udc
tinh tri gid 1.000 ty USD hodc hon, trong bdi canh chudng trinh hd trg
that nghiép cho hang triéu ngudi dan My hién tai sé két thic trong thang
Bay.

Sau khi gidm qua vung hd trg trong phién hém qua, thi trudng trong
nudc da co phién nd luc phuc hdi thanh céng du ca phién sang va chiéu
chi s6 VNIndex bi ép vé gan ngudng 850 diém. Thanh khoan thj trudng
van khéng tadng khi nha dau tu van than trong khi cho réng cac phién
tang nhu hdm nay chi mang tin hiéu hoi ky thuat.

DUrng lGc déng clra, chi s& VN-Index téng 1,67 diém (+0,2%) 1én 856,75
diém, trong do6 chi s6 VN30 téng 2,44 diém (+0,31%) 1én 800,29 diém.
DO rong thi trudng nghiéng vé bén ban, toan thi trudng cé 145 ma
téng/227 ma giam, & r6 VN30 c6 16 ma tdng, 12 ma giam va 2 m3 gilr
tham chi€u. Bén canh d6 nhdm midcap va smallcap ciing gidam lan lugt
0,61% va 0,70%.

Cac ¢6 phiéu I8n hd trg thi trudng phién nay 1a: VHM (+1,68%), VRE
(+5,01%), GAS (+1,28%), PLX (+1,55%), VIC (+0,22%),...d5 I18n &t ap
luc gidm gid & cac cd phiéu I6n khac nhu: SAB (-1,21%), GVR (-2,13%),
HNG (-5,8%), BID (-0,38%), MSN (-0,55%), ...

Thanh khoan hom nay tugng dugng vdi phién hom qua véi gia tri khép
Iénh dat hon 3.369 ty dong.

Giao dich khéi ngoai dién bién khéng may tich cuc khi quay tiép tuc ban
rong vdi tng gia tri 85 ty dong. Ap luc ban tap trung vao HPG (22,3 ty
dong), VPB (21,5 ty dong), NVL (20,9 ty dong)...

Tém lai, phién hdi phuc mang nhiu tinh k§ thuét, tuy nhién ngudng hd
trg & ving 850 diém dang ¢ tin hiéu tin cdy khi ca 2 [an thi trudng bi ép
vé vung nay déu bat Ién trong phién hom nay. Thi trudng chifng khoan
thé gidi van tiép tuc hdi phuc, thi trudng trong nudc dang trong tudn cao
diém cia mua cong bé Igi nhudn quy 2, do vay chi s& VNIndex nhiéu kha
néng sé& dao ddng trong bién dd hep phia trén viing hd trg 840 -850 diém
trong cac phién sap tai.
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Do thi k¥ thuat VNINDEX
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Cap nhat thong tin doanh nghiép — PNJ

Chi tiéu 2020E

Doanh thu thuan (ty déng) 10.977 14.573 17.001 18.630
Tang truong (%) 282% 32,8% 16,7% 95%
LNST (ty dong) 725 960 1.194 1.145
7ang truong (%) 60,9% 32,4% 24,4% -41%
Bién Igi nhuan rong (%) 6,6% 6,7% 7,0% 6,1%
EPS (dong) 6.705 5.749 5.260 5.081

Chuing t6i khuyén nghi NAM GIU déi véi c6 phiéu PNJ véi gia muc tiéu
12 thang 66.000 ddng/cd phiéu. Ching toi du kién dich COVID-19 sé
anh hudng tiéu cuc tGi thu nhdp clia ngudi tiéu dung dén hét nam 2021.
biéu nay lam gidm nhu cdu cac hang hda cao cap nhu trang sdc va giam
ti€én d6 md& mdi so6 lugng clra hang PNJ trong 2 nam ti€p theo.

LNST Q2 2020 giam 81% n/n — thip nhéat trong 5 ndm. K& tir dau
thang 4, khi dich bénh Covid-19 trong nudc bung phat, PNJ da tam dong
phan Ién clra hang theo chi thi cia Cd quan chifc nang va md lai hoat
ddng binh thudng khi dich da dugc kiém soat hon trong nira cudi thang
4, két qua la doanh thu trong thang bi anh hudng nang né tuy nhién da
chirng kién phuc hoi tich cuc trong 2 thang con lai cia Quy 2 khi dich
bénh d3 dugc kiém sodt hoan toan trong nudc. Doanh thu vi vy ghi
nhan gidm nhe khoang 7% n/n, dat tuong (ng 2.745 ty dong.

Vé co cau doanh thu, kénh ban |é giam 8,8%, doanh thu kénh si giam
24%, trong khi doanh thu vang 24k tdng 10% so cung ky nam trudc.

Bién LN gop giam kha tir 21,5% xudng con 17,3% do vang
miéng vdi bién LN gop thap hon chiém ty trong cao hon trong cd
cau doanh thu. Trong khi dé, do nhu cdu vén luu dong phuc vu kinh
doanh khién dw ng vay ngan han ting manh tir 1.448 ty dong tai
ngdy 30/06/2019 1&n 2.647 ty dong tai ngdy 30/06/202 da khién chi phi
Idi vay tang tlr 21 ty dong trong Q2 2019 Ién 44 ty dong trong Q2 2020.

Két qua la LNST Q2 nam nay chi dat ~32 ty dong, giam manh 81% so vdi
két qua thuc hién cling ky nam ngodi. Day cling la quy PNJ chiing kié€n 13i
rong thap nhat trong vong 5 nam trd lai day.

Liiy ké 6T2020, LNST giam 26% n/n. Trong nifa dau ndam 2020, PNJ
ghi nhan doanh thu 7.746 ty dong, tucng duong ciing ky nam
ngoai, chi yéu nhd KQKD tot hon trong Q1. Hoat dong kinh doanh
vang miéng ching ki€n tdng trudng manh véi 14% va cling la mang kinh
doanh cd ty trong tang kha trong 672020, tir 20,3% trong 672019 |én
23,1% trong ky nay. Kénh ban lé chi ghi nhan tang 2% n/n trong
khi kénh ban si giam 20% n/n trong b&i canh hoat dong xuét khiu
ti€p tuc chiu anh hudng khi tinh hinh dich bénh dang cd dau hiéu quay
tr@ lai tai nhiéu nudc trén thé gidi.

Bién LN gOp giam tUr 21,8% xudng con khoang 19,7% trong khi chi phi Iai
vay tang 86% khién LNST nlra dau nam dat 440 ty dong, giam 26% n/n.
V@i két qua nay, PNJ hoan thanh 53,5% k€& hoach doanh thu va 53% ké
hoach Igi nhuan.
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V€ sO lugng clra hang, tinh dén cudi thang 6/2020, PNJ cé 291 ctra hang
PNJ Gold, 42 PNJ Silver, 4 CAO, 2 PNJ Art, va 45 PNJ Watch. Trong nira
dau nam 2020, Cong ty da thuc hién mé mdi 14 va nang cdp 2 clra hang
Gold, déng 22 ctra hang (9 Silver va 13 Gold), dong thdi mé mdi 20 clra
hang dong ho.

LNST 2020 udc giam 4% n/n do mang ban lé c6 két qua tang
trudng thap hon ky vong. Chdng t6i du phong doanh thu cia PNJ sé
tang 9,5% n/n trong nam 2020, dat tuong (ng 18.630 ty déng. Ching toi
cho rang téng trudng doanh thu ting clra hang udc giam 4% n/n (ndm
2019 +15% n/n) do hiéu ng dong ctra hang trong thang 4 va si'c mua
médt hang xa xi giam. Téng s6 cfa hang ban Ié du phéng dat 360 clra
hang vao cudi 2020 (+14 ctra hang). Ching t6i giam 16% du phong Igi
nhuan nam 2020 so vdi du phdng trudc day, xuéng con 1.145 ty dong,
do mang ban |é trang sic (mang cé bién Igi nhuan cao nhat) co két qua
tang trudng thap han ki vong cla chuing toi.

Ndm 2021, chdng t6i ky vong doanh thu/ctta hang phuc sé hoi nhe 6%
CK, kéo theo doanh thu téng truéng 13,3% Ién 21.112 ty déng. SO lugng
clra hang du kién tdng 40 clra hang, nang téng s6 clra hang 1én 400 clra
hang. LNST du phéng khoang 1.310 ty dong.
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THE TRUONG THE GIOT Tin tirc thé gidi: Pinh gia cd phiéu la mdt bi an
khong dang tim Igi giai

Chi s6 Pi€m s6

Jeff Shen, nha phan tich dir liéu cdp cao cta BlackRock ¢ mét tin xau cho
DowJones  27,005.8 0.62 -5.37 nhitng nha dau tu ky vong vao su trd lai cia nhém cd phiéu gia tri. Theo
quan diém cla 6ng, nhitng nha quan ly tién t& can nhitng phuang phap dau
tu mdi, bdi khéng cd cach nao dé€ biét rang liéu viéc dit cudc vao nhiing
VIX 24.0 -1.52 73.80 cong ty gia ré sé lai phat huy hiéu qua hay khong. Trén thuc té, viéc so sanh
gia c6 phiéu vdi cac yéu t§ cd ban nhu Igi nhudn doanh nghiép hay gia tri s&
sach duGng nhu rat vo nghia trong nhiing thi truGng phic tap hién nay.

S&P500 3,276.0 0.57 1.40

D] Futures  27,001.0 0.44 -5.29
S&P Futures 3,284.0 0.56 1.64 o s , , i~ 5 ~ , . pa
Dé khac phuc nhugc diém cua cac chién lugc su’ dung thuat toan, vi déng
Nikkei 225  22,751.6 -0.58 -3.83 giam déc cua BlackRock dua ra mot IGi ggi y hoan toan mdi la, d6 la nha
dau tu nén tim nhitng dit liéu thay thé lam tin hiéu giao dich va ngling am

KOSPI 2,216.2 -0.56 0.84 , Y , . L

anh vai cac thudc do dinh gia.
Shanghai 3,325.1 -0.24 9.02 .

e Mystery of Prices

Hang Seng  25,263.0 0.82 -10.38 alue stocks have trailed growth for the past decade

Normalized As O 0 WMSCI World Value Net Total Return MSCI World Growth Ne
ASX 6,094.5 0.32 -8.82
FTSE 100 6,245.2 0.61 -17.20 1200
DAX 13,183.5 0.60 -0.49 +150
CAC40 5,066.8 0.59 -15.24 k100

THI TRUONG HANG HOA

—‘ lﬁ/ﬂ_..\“

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

Source: Bloomberg

Vang 1882.29 0.58 24.06 “Thi truGng dang nhin vao hang ty thr ma ching ta biét rat it vé chdng”,
Shen cho biét trong mot cudc phdng van dién thoai. “Trong khi v& mat triét
ly, ding 1a s& cd sy’ tuong quan nao dé gilta cac yéu t§ cd ban va gia cd
Dau Brent 44.73 0.99 -32.23 phi€u, tuy nhién thi truGng dinh gid nhifng yéu t6 cd ban khac nhau, tam ly
khac nhau, dong vén khac nhau nhu thé nao van 13 mot diéu bi an I6n doi
vGi hau hét ching ta.”

Dau WTI 42.31 0.98 -30.71

THI TRUONG NGOAI TE
PhS Wall ¢6 18 khéng mudn nghe rang chiing ta thuc su’ khdng thé hiéu rd vé
dinh gid cd phiéu, déc biét |a tir mot giam d6c diéu hanh 16 ndm tai cong ty
BBDXY* 1191.12 0.19 0.53 quan ly tai ség I6n nhét thé gidi. Nhung y tudng nay cd thé khién cac nha

dau tu suy ngam vé nguy co hinh thanh bong béng clia nhém ¢4 phiéu cong

Gia %Chg YTD

USDB/IPY 107.17 -0.02 134 nghé va ngudng dinh cao ky luc cla chi s6 S&P500, ngay ca khi dai dich

USD/CNY 6.9984 0.03 -0.50 virus corona van dang lay lan manh mé.

EUR/USD 1.1589 0.16 3.35 biéu nay ddc biét co lién quan dén nhitng nha dau tu hé thdng dang dat
cugc vao nhip phuc hdi ctia nhithg cd phiéu gid ré dang & mic chiét khau

GBP/USD 1.2722 -0.09 -4.04 lich str.

(*) Bloomberg Dollar Spot Index Pinh gid cho nhém c8 phiéu tdng truéng da téng vot trong giai doan suy

thodi kinh t& ti t& nhat ké tir cudc Pai Suy thodi, trong khi nhiing cd phiéu
ré nhét lai dang giao dich & murc chiét khiu cao ky luc so véi nhitng ¢6 phiéu
ddt gia nhat. Khi mét cong ty nhu Tesla giao dich ¢ mic gia cao gap 10.392
lan so véi Igi nhudn truct, 33 [an so Véi gid tri s6 sach va 11 [an so véi doanh
thu, thi thi trudng dang str dung cai gi d&€ dua ra mirc gia tri hap ly clia c6
phi€u nay?
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Tin t6t 1a cAc nha quan ly tién té gid cd thé chuyén sang nhitng dif liéu thay
thé mdi, theo Shen, mét tién sy tai chinh da gia nhap BlackRock tir thuang
vu mua Barclays Global Investors vao nam 20009.

“MOGt khi c6 nhitng dir liéu d6, ching ta nén tim ki€ém cd hdi t6t nhat co lién
quan dén ching thay vi dat dif liéu dd Ién trén mét con sb gia,” 6ng cho biét.
“Mét khi ching ta &p s& gid vao, nd c6 thé pha huy tinh hiéu qua cla ca
nguon dit liéu méi do.”

BlackRock d3 khdng thuc hién nghién cltu vé yéu td gid tri clia cd phiéu My
trong nhiéu ndm nay. Theo quan diém cla ho, gia ludn thay ddi. N6 tu’ nhién
Ian at tat ca cac cong thirc dinh gid. Va diéu do cd nghia rang nhiing hé sd
dé trd thanh mdt san pham clia nhitng két qua lich s thay vi cng cu du
bao cho nhitng bién dong tuong lai.

DE xay dung danh muc, cdng ty nay gd vao truyén théng xa hdi dé danh gid
tdm ly nhan vién, phan tich cic bai dang tuyén dung truc tuyén dé€ xem
doanh nghiép nao dang tuyén dung lao ddng va sir dung cac thudt todn hoc
may (machine learning) d€ tim ra cach vd s bién trong md hinh cla ho
tuong tac véi nhau nhu thé nao.

Cac nha dau tu gid tri truyén théng phan bién rang chién lugc dau tu theo
quy tdc clia ho dugc xay dung cho dai han va cudi cing sé& bat trd lai sau
mot thap ky khong phat huy hiéu qua. Ngay ca véi nhitng nha dau tu con
mang tm ly nghi ngd thi ho van nhét chi I3 diéu chinh chién lugc, vi du nhu
bang cach gop thém nhiing tai san vo hinh vao gia tri s6 sach, thay vi hoan
toan tir bd ching.

Shen Iuu y réng cac yéu t& truyén thdng bao gom gid tri van cd chd diing
trong cac danh muc cta cong ty 6ng. Sau ciing thi BlackRock van cd it nhat
300 ty USD ndm trong cac ETFs niém yét trén thi trudng chiing khoan My
ndi riéng.

EXHIBIT 5

Raw and Percentage Spreads, 1950-2019

B

Ngudn: "Value in Listed Equities: It's Just a Story” cua Gerald Garvey

DU vay, nhdm ctia Shen van c6 rét nhiéu su’ hoai nghi. Gerald Garvey, ciing
la mot thanh vién cla BlackRock da phan bac phuong phap dau tu gia tri
trong bai nghién clfu dugc déng trén Journal of Portfolio Management. Ong
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1ap ludn rang viéc sir dung mot hé s6 trong s6 hai hé s6 dinh gid la mot
phuang phap khi€ém khuyét ma chi khién gia tang rui rot hay vi gia tang Igi
nhudn. Thay vao d6, mdic chénh léch gilta hai thuSc do nay cho thdy cd
phi€u gia tri khong thuc su ré.

Toém lai, cude tranh ludn gitta hai trudng phéi van chua cé hoi két, nhung c6
mot diéu rd rang 13 thi trudng van dang khién nhitng nha dau tu gid tri
truyén thong that vong.

D6i vai Shen, tat cd nhitng diéu ndy déu ho trg cho tam nhin cta 6ng vé
tuong lai cta thudt toan st dung mdt khdi lugng khdng I6 nhiing théng tin
thay thé d& du bdo Igi nhuén cé phiéu.

Ngudn. Bloomberg
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D0 thi so sanh VNINDEX va cac thi truong quoc té

Stock Market Index - Major World Indices

2
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Do thi gia tri mua/ban rong khép Iénh cia NDPTNN trén san HSX
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Ngudn: Bloomberg, Finpro
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Lién hé trung tam nghién ciru:

Tran Hoang Son Truéng bd phan/Kiém soat son.tranhoang@mbs.com.vn
Ngo Qudc Hung Chuyén Vién Nghién cifu 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 Hgp Chuyén vién Nghién ciru hop.nguyenhoa@mbs.com.vn

Hé Théng Khuyén Nghi: Hé thong khuy&n nghj cia MBS dudc xdy dung dua trén mdc chénh Iéch cla gid muc tiéu 12 thang va gia cd
phiéu trén thi trudng tai thdi diém danh gia

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

KHA QUAN TUr 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)

bugc thanh 1ap tir thang 5 nam 2000 bgi Ngan hang TMCP Quan déi (MB), Cong ty CP Ching khoan MB (MBS) la mét trong 5 cong ty ching
khoédn dAu tién tai Viét Nam, Sau nhiéu ndm khdng ngiing phat trién, MBS d3 tré thanh mét trong nhiing céng ty chiing khoan hang dau
Viét Nam cung cap céc dich vu bao gdbm: mdi gidi, nghién clru va tu van dau tu, nghiép vu ngan hang dau tu, va cac nghiép vu thi trudng
von.

Mang Iudi chi nhanh va céac phong giao dich clia MBS d& dudc md réng va hoat ddng c6 hiéu qua tai nhiéu thanh phé trong diém nhu Ha
NGi, TP, HCM, Hai Phong va cac vung chién lugc khac. Khach hang clia MBS bao gbém cac nha d8u tu ca nhan va té chirc, cac t6 chirc tai
chinh va doanh nghiép. La thanh vién Tap doan MB bao gdém cac cong ty thanh vién nhu: Cong ty CP Quan ly Quy dau tu MB (MB Capital),
Cong ty CP bia 6c MB (MB Land), Céng 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 cb
ngudn luc 18n vé con ngudi, tai chinh va cdng nghé dé cé thé cung cép cho Khach hang céc san phdm va dich vu phli hdp ma rét it cac céng
ty chiing khoén khac cé thé cung cap.

MBS tu hao dudc nhin nhan la:

- Cong ty mai gidi hang dau, diing dau thi phan maéi gigi tir nam 2009.

- Cong ty nghién cliu cd ti€ng néi trén thi trudng véi déi ngili chuyén gia phan tich c6 kinh nghiém, cung cp céc san phdm nghién ctu
vé kinh t€ va thj truGng chiing khoan;

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

Tuyén bd mién trach nhiém: Ban quyén ndm 2014 thudc vé& Cong ty CP Chitng khodn MB (MBS). Nhifng thong tin sir dung trong bao cdo
dugc thu thip tir nhitng ngudn dang tin cdy va MBS khdng chiu trach nhiém vé tinh chinh xac cta chiing. Quan diém thé hién trong bao céo
nay 1a clia (cac) tac gia va khdng nhét thiét lién hé véi quan diém chinh thlc ciia MBS. Khéng mét thdng tin cling nhu' y kién nao dugc viét
ra nham muc dich quang cdo hay khuyén nghi mua/ban bat ky chiing khoan nao. Bao cdo nay khdng dugc phép sao chép, tai ban bdi bat ky
ca nhan hodc t6 chirc nao khi chua dugc phép clia MBS.

MBS HOI SO
Toa nha MB, s8 3 Liéu Giai, Ba Dinh, Ha Noi

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