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MARKET STRATEGY DAILY: Pao chiéu tam ly

BA&o cao chi tiét 01/03/2019 Dién bién thi truong:

*= Thi trudng phién hom nay da phuc h6i manh mé, trai ngugc
Dién bién chi s VN-INDEX hoan toan véi dién bién phién hém qua khi bi anh hudng tir
thong tin hoi nghi thugng dinh My — Triéu va tac dong bdi ngay
4 cd cau cla iShares MSCL. Dudng nhu' cac nha dau tu da quén
i " : nhitng gi xay ra ngay hém qua, dong tién tuy khéng con manh
\\/%W n A= mé nhung cé stc lan tda rét tich cuc. Ca 3 nhém c8 phidu cd
- ‘ v6rA|7 hc')zi I(jrl nhé’t}hi trudng Alé NhgénA hang, Vin’groyp vfa Thl:rc
e e L H\MH“MM‘\\MMHHMuHHHHw\\\i\\1\\%wu\\\\\\uMuuuuHHiW - pr‘1am‘ deu, tang d iem, tgy nhién noi t_)j_at troNngv muc “tang G phién

e R nay la nhom co phiéu dét may véi nhiéu ma tang tran.

. » Thanh khoan phién hdom nay sut giam manh, trai ngugc véi mirc
Dién bién thi trudng téng & cac chi s6. Gia tri khdp 1énh chi con 3.173 ty ddng so V4i
Chi s6 Index Change % Chg murc 4.523 ty ddng cla phién hdm qua. V& giao dich khéi ngoai,
VNIndex 979.63 14.16 1.47 ho van tiép tuc ban rong gan 92 ty dong trén toan thij trudng,

day cling I3 phién ban rong th(r 2 lién tiép sau chudi mua rong 2

HNXIndex  107.26 1.40 1.32 tuan trudc do. Trong d6, khéi ngoai ban rong trén HoSE nhung
VN30 91532 10.34 114 mua rong trén HNX va Upcom.

* Phién tang nay da pha nhan viéc giam & phién hém qua chi do

HN30 198.08 3.86 1.99 van dé ky thuat vdi viéc review cla iShares MSCI. Vé ky thuat,

chi s6 VNIndex van ndm trén ngudng trung binh 200 ngay va

Thanh khoan thi trudng da bat tdng trd lai khi vé nguGng Fibonacci 78,6%, vi vay xu

hudng téng diém dai han vin dudc duy tri. Rui ro Iic nay 13 &
bén ngoai vGi kha nang dat théa thuan thuong mai My — Trung
lai trd nén bap bénh, trong khi dé & thi truGng Trung Qudc mac
HINX 30.68 404.57 46.75 du tang manh nhung cac tin tot xau cling dang dan xen.
Cap nhat thong tin doanh nghiép:
= GAS: Ching t6i khuy&n nghi KHA QUAN ddi véi ¢ phiéu GAS voi
Upcom 10.30 201.71 3.10 glé. muc tiéu 112.900 dﬁng Hién tai, GAS dang giao dlCh v@i mic
P/E forward 15,4 lan (theo EPS 2019F khoang 6.356 dong), thap
hon mic 18 lan binh quan nganh.
Tin tirc thé gidi:
= MOt tuan cé nhiéu su’ kién quan trong dbi vdi nén kinh t€ toan
cau, ma phan I6n céc su kién do cho thdy su’ canh tranh vi thé

Chi s6 KLGD Gia tri % Chg
VNIndex 170.04  4,055.86 -24.36

VN30 39.64 1,595.21 -44.61

Gia tri giao dich NDPTNN
Chi s6 Mua Ban Rong

VNIndex 495.92 596.31 -100.39

HNX 20.53 14.64 5 89 gilra My va Trung Qudc trong cudc chién tranh thugng mai chua
hdi két — My c6 thé chiém thé thugng phong trong ngdn han,
Upcom 18.50 15.34 3.16 nhung trong dai han rdt c6 thé Trung Qudc s& la ngudi chién
thang cudi cung. HOI nghi thugng dinh Trump-Kim tai Ha NOi,
Chi s6 dinh gia xung dot bung nd gitta An P va Pakistan va v8 kich chinh
. e trudng Hoa Ky... Dudi day la tdm tat nhitng su’ kién dang chi y
Chi s6 Von hoa PE PB X “w . P
dién ra trong nen kinh te the gidi tuan vua qua.
VNIndex 3162.65 16.42 2.54

Nhan dinh thi truong HDTL:

HNXIndex 196.89  8.79 1.02 * Pa hdi phuc cla thi truGng trong phién giao dich cudi tuan gitp 4
HDTL 18y lai gan mét nira s& diém da mét trong phién giao dich
ngay hém qua. Bdng clra, 4 hgp dong ghi nhan muic tédng tu 8,2
‘ ) dén 13 diém. Cu thé, VN30F1903 tadng 1,11% lén 910 diém, thap
Nguon: MBS tong hop han 5,32 diém so vSi VN30. Tdng thanh khoan trén thij trudng tiép
tuc dudc cai thién dat 153.977 hgp dong dugc khdp Iénh trong
phién (+2,1% so vGi phién trudc).

Upcom 979.10 6.51 0.77

www.mbs.com.vn Giai phap kinh doanh chuyén biét
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Top NDTNN mua rong

MA Gia Eic')ng % tfggy Gié{tri rong
cra doi (Ty VND)
HPG 34.25 1.93 35.56
VCB 62.20 2.81 15.31
NVL 59.20 2.96 11.48
POW 16.70 3.73 11.37
VHM 91.00 4.00 6.76
Top NDTNN ban rong
MA Gia Eic')ng % tfggy Gié{tri rong
cra doi (Ty VND)
VNM 141.40 0.21 -66.77
\VAlo 120.00 0.84 -53.39
NBB 17.50 -2.78 -39.31
VIC 115.10 0.96 -20.56
BID 32.85 1.08 -0.88

NHAN DINH THI TRUONG: Dao chiéu tam ly

Thi trudng chithg khoan My gidm diém nhe trong phién giao dich dém qua, khi
dif liéu tdng trudng kinh t&€ khong t& nhu du bao ctia My bi 18n at bdi ndi lo méi
vé quan hé thuong mai My-Trung.Tinh dén phién nay, ca S&P 500 va Dow
Jones déu da co ba phién giam lién ti€p

Sau phién giam hém qua, chiing khoan Chau A d& dong loat khdi sic vao ngay
hom nay, dan dau la chiing khoan Trung Quéc bat chdp hoat dong san xuét
c6ng nghiép thu hep thang th(r ba lién ti€p trong thang 2/2019. CU hich khién
chi s6 Shanghai Composite bdng tdng manh dén tir viéc nha cung cap chi s6
toan cau MSCI ting ty trong clia ¢ phiéu Trung Qudc loai A trong cac chi s
chun toan trong ndm 2019, nhd d6 c6 thé thu hat thém hon 80 ty USD vén
nudc ngoai vao nén kinh t€ I1&8n th(r hai thé gidi. Chot phién, chi s6 Shanghai
tang 1,8%, Hangseng tang 0,68%, Nikkei 225 tang 1,05%, ...thi trudng Han
Qudc hom nay khong giao dich.

Thi truGng trong nudc phién nay cling phuc hdi manh mé, trdi ngugc hoan toan
véi dién bién phién hdm qua khi bi anh hudng tir théng tin hdi nghi thugng
dinh My — Triéu va tac dong bdi ngay cc cau cla iShares MSCI. Dudng nhu cac
nha dau tu da quén nhitng gi xay ra ngay hom qua, dong tién tuy khéng con
manh mé& nhung cé st lan toa rat tich cuc. Ca 3 nhdm ¢6 phiéu cb von héa I16n
nhat thi trudng la Ngan hang, Vingroup va Thuc phdm déu tidng diém, tuy
nhién ndi bat trong mdc tdng & phién nay 1a nhdm cb phiéu dét may vai nhiéu
ma tang tran. Mot phién tdng toan dién trén nhiéu nhém c6 phiéu nén viéc
thong ké la khong can thiét. Chot phién hom nay, chi s6 VNIndex da lay lai han
nira s8 diém dd méat hdm qua vdi 14,26 diém (tuong ducng tang 1,47%) l1én
979,63 diém. RS VN30 ciing 18y lai 10,34 diém (tuong duong tang 1,14%) Ién
915,32 diém, muc tdng thap nhat trong cac nhom index cla thi trudng. Tang
manh nh&t phién nay 1a nhém cd phiéu Smallcap véi 1,5% trong khi nhém
Midcap chi tang 1,26%.

Thanh khoan phién hdom nay sut giam manh, trai ngugc vé8i mic tang & cac chi
s6. Gia tri khdp Iénh chi con 3.173 ty dong so vGi mirc 4.523 ty dong clia phién
hom qua. Viéc thanh khoan sut gidam & phién nay 13 diéu hoan toan dé hiéu khi
thi trudng vira trai qua mirc giam manh va nhirng ngu@i da chét IGi & phién nay
cling chua thé quay lai thi trudng nhanh nhu vay.

V@ giao dich khdi ngoai, ho van tiép tuc ban rong gan 92 ty dong trén toan thi
trudng, day cling 13 phién ban rong th(r 2 lién tiép sau chudi mua rong 2 tuan
trudc dé. Trong do, khbi ngoai ban rong trén HoSE nhung mua rong trén HNX
va Upcom. Trong khi luc mua tap trung & cac ma: HPG, PVS, VCB, NVL,
POW...thi ap luc ban tap trung & cac ma: VNM, VJC, NBB, VIC, BID,...

Tm lai, mét phién téng diém phan anh tdm ly cé su’ dao chiéu nhanh chdng,
diéu ma céc yéu t8 ca ban va ky thudt khéng thé theo kip. Phién ting nay ciing
phu nhan viéc giam & phién hom qua chi do van dé ky thuat vdi viéc review cua
iShares MSCI. V@ kj thuat, chi s6 VNIndex van ndm trén ngudng trung binh
200 ngay va da bat tang trd lai khi vé nguGng Fibonacci 78,6%, vi vay Xxu
hudng téng diém dai han van dudc duy tri. RUi ro Idc ndy 13 & bén ngoai vai
kha nang dat thdéa thuan thugng mai My — Trung lai trd nén bap bénh, trong
khi dé & thi trudng Trung Qudc mdc du tang manh nhung cac tin tot xau ciling
dang dan xen.
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Chi tieu @

Doanh thu thuan (ty dong)

Tang trudng (%)

Lgi nhuan rong (ty dong)

Tang trudng (%)
Bién Igi nhuan ron
EPS (dong)

g (%)

Cap nhat thong tin doanh nghiép - GAS

64.300 59.076 64.522 75.627 76.114
-12,4% -8,1% 9,2% 17,2% 0,6%
8.534 7.020 9.685 12.102 12.166
-38,5% -18,8% 38,6% 25,0% 0,5%
13,7% 12,1% 15,4% 16,3% 16,5%
4.383 3.558 4.994 6.179 6.356

Bloc

=)

Chung t6i khuy&n nghi KHA QUAN ddi vdi ¢ phiéu GAS véi gia muc tiéu
112.900 dong. Hién tai, GAS dang giao dich v&i mic P/E forward 15,4 lan
(theo EPS 2019F khoang 6.356 dong), thap han mirc 18 lan binh quan nganh.

V@i vi th€ ddc quyén cung cdp khi thién nhién tai Viét Nam, GAS c6 trién vong
lac quan trong giai doan 2019-2024 vGi cac du &n mdi dudc trién khai. Bén
canh cac hoat dong kinh doanh truyén thong lién quan dén khi khé va LPG,
cong ty c6 khd ndng md rdng hoat ddng c6t 16i sang mang nhap khau LNG va
nhap khau khi thién nhién qua dudng 6ng. Diéu nay sé tao ra tiém ndng tang
trudng doanh thu va Igi nhuan cho doanh nghiép trong nhitng ndm tié€p theo.

GAS chdét quyén vao ngay 18/3 dé thuc hién tam &'ng cé tirc dot
2/2018 bang tién mat véi 2.000 dong/c6 phiéu. Nhu vy, ¢ tlc chi tra
cho n&m 2018 13 4.000 ddng/c phiéu, hoan thanh k& hoach dua ra dau ndm.

Tri€n vong cac siéu du an. Vé trung han, ching t6i tin rang du an Pudng
6ng dan khi Sao Vang Pai Nguyét c6 thé ghi nhdn muc tdng binh quan 8%
doanh thu va 9% lai rong trong giai doan 2020 - 2023. Sau nam 2023, duGng
6ng dan khi 16 B — ® Mén va chudi du’ an kho LNG Thi Vai s& 1 dong Iuc tng
trudng chinh vé doanh thu va Igi nhuan. Tuy nhién, Iai rong sé giam do chi phi
3i vay ting, t6i thi€u la vao ndm 2024-2025.

Van chuyén va phan phdi Khi kho ndi dia van s& 1a dong luc téng trudng chinh
vé trung han. Chang téi ky vong nhitng hoat dong nay sé chiém 62% doanh
thu va 75% I&i rong.

Sao Vang Dai Nguyet
- Hoat ddng: 3Q21
San lugng: 1,5 bem/nam
Doanh thu: 9.200 ty ddng/ném
(10% téng doanh thu)
LN gdp: 2.400 ty dong/ndm (11%

Thi Vai LNG terminal

- Hoat ddng: 2024
Cong sudt: 1tr tan/ndm
Doanh thu: 10.000 ty dong/ndm
(10% t6ng doanh thu)

k B- 0 Mon

Hoat dong: 2024

San lugng: 5,6 bem/ndm
Doanh thu: 3.200 ty déng/ndm
(3% téng doanh thu)

LN gdp: 1.200 ty dong/ndm
(5% téng LN gdp)

LN gdp: 1.400 ty ciong/ndm (6% tong LN gbp)
tong LN gop)
CHINH
132
Phong Lan Dai
- Hoat dong: 2019
San lugng: 0,6 bem/ndm

Doanh thu: 3.500 ty ddng/mam
(4% t8ng doanh thu)
LN gdp: 1.100 ty d6ng/ndm (5%

tong LN gop)
= K\
\L:)%'” T AN
\\"_" \
\\ \’ ~4 —~
N SN

Nguodn: GAS, MBS Research
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Chung t6i cho rang du an kho LNG Thi Vai sé dugc trién khai, trong khi
du’ 4n LNG Son My van con phai can nhic. GAS dv dinh xay dung hai cang
kho nhap khau khi LNG & mién Nam, bao gdm LNG Thi Vai va Son My, du kién
sé€ hoan thanh vao ndm 2021 va 2023. Chdng tin tin rang du an LNG Thi Vai sé
hoan thanh va sém dua vao hoat dong vao 2024, nhd khoan dau tu hgp li danh
cho kho LNG dau tién nay (khoang 5,500 ty VND). Du an LNG Thi Vai c6 kha
néng déng gop 1 triéu tan khi LNG mbi ndm. Ngoai ra, du 4n Son My LNG sé& c6
cdng sudt 3.6 triéu tdn/ndm véi téng vén dau tu' khoang 33,000 ty dong.

Doanh thu ctia mang LPG tang truéng cham trong 2019 - 2024. Theo
BMI, nhu cau khi LPG & Viét Nam s€ tdang khoang 3%/nam trong 2019-2024.
Do dd, chdng t6i du phong doanh thu mang LPG cling sé tang trudng & muc
nay do cong ty dang chiém tdi 70% thi phan. Nhd hoat dong cla nha may GPP
Ca Mau, san lugng LPG sé tang 9% so v3i cung ki vao 2019 nhung doanh s6
ban ra s& tdng chdm hon do nhu cau khi LPG & Viét Nam van thap. Mang LPG
dugc du dodn sé chiém 30% téng doanh thu va 18% l3i rong clia cdng ty. Khi
LPG dang dudc GAS nhap khau khoang 70%.

Tinh trang khdng chac chan clia cac du’ an khac. Ching téi khdng dua cac
du 4n mdi vao bdo cdo véi cac li do (1) Mo Su T Trang chua cd k& hoach r6
rang, (2) Rui ro vé viéc tri hodn du an LNG Son My, va (3) Lan nhap khau khi
dau tién qua duding 6ng dan tir mé Tuna (Indonesia) 1au han du kién.
Rui ro:
= RuGi ro vé tranh chdp chu quyén & Bién Pong. Trudc hét, day
khong phai 13 vién canh chlng t6i mong dgi. Tuy nhién, néu thuc su
Xay ra, su hgp tac nay sé cd Igi rat I6n cho Trung Qudc. Thdi gian dau,
nganh dau khi Viét Nam sé€ co dau hiéu thinh vugng Ién nhung vé lau
dai, ching t6i tin rang Viét Nam sé mat di ngudn tai nguyén va ngan
sach qudc gia. Tuy vay, ching tdi tin rang nhitng dng 16n nhu GAS sé
khdng bi &nh hudng qua tiéu cuc bdi ho cd thé s& md rong kinh doanh
cOt 16i sang mang LNG, bén canh cac hoat dong kinh doanh truyén
théng nhu van chuyén va thuong mai khi khd, san xuét va thuong mai
LPG.
= Ri ro tang gia dau vao 6 L6 11.2 (vung triing Nam Con San).
Cho dén nay, chua co6 thong tin chinh thifc nao vé viéc tang gia khi dau
vao & 16 11.2. Ching tdi tin réng chinh pht van sé khong thdng qua dé
xudt tdng gid, véi muc dich kiém soét gia dién va CPI. Do dd, chung toi
khdng dua yéu td nay vao du phong. Néu diéu nay xay ra, GAS co thé
sé mat di khoan chénh Iéch gilta gid dau vao va dau ra, udc lugng &
murc 1,000 ty dong Igi nhuén gép ndm 2019 (~5% tong Igi nhuan gop).
= R ro bién dong gia cd s MFO va LPG. Dua theo m6 hinh dy
phéng Igi nhuén, néu gia cd sd MFO va LPG hién tai tang 10 USD/tan,
GAS ¢4 thé thu thém dugc khoan Igi nhudn rong 112 ty déng ndm 2019
(tdng 1% so vdi kich ban cg s@), va ngugc lai dbi vdi kich ban gia giam.
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Tin tirc thé& gidi: Chién tranh thucng mai: My c6 thé
thang mot tran danh nhung Trung Quodc thang ca
cudc chién.

MOt tuadn cé nhiéu su kién quan trong do6i vGi nén kinh t€ toan cau, ma phan
I&n céc su' ki€én do cho thay su’ canh tranh vi thé gilta My va Trung Qudc trong
cudc chién tranh thuang mai chua hdi k&t — My c6 thé chiém thé thugng phong
trong ngdn han, nhung trong dai han rdt c6 th€ Trung Qudc sé la ngudi chién
thdng cudi cing.

HOi nghi thugng dinh Trump-Kim tai Ha Noi, xung dot biing né gitra An D6 va
Pakistan va vd kich chinh trudng Hoa Ky... Dudi day la tdm tdt nhiing su kién
dang chu y dién ra trong nén kinh t€ thé gidi tuan vira qua.

Budc ngoat mdi ciia cudc chién tranh thuong mai My Trung

T6ng théng My Donald Trump da gianh dudc mdt vai chién thdng nhd trong
ngan han bén canh nhiing trién vong dai han den t8i han, trong khi ngugc lai,
may man dudng nhu khdng dirng vé phia chl tich Trung Quéc Tap Can Binh
trong thSi diém ndy nhung su lac quan van dugc duy tri trong dai han.

D6i v8i My: Chl nha Viét Nam déng cai t6 chlc Hi nghi thudng dinh Trump-
Kim [&n th( hai, da lam hai long vi khach nguGi My v&i mot cap thda thuan
thuong mai c¢é gia tri Ién dén 18 ty USD cho hai doanh nghi€ép My la General
Electric va Boeing. Sau d6, mét dong thai ma hau nhu tat ca moi ngudi déu ky
vong, Téng th8ng My Donald Trump da dinh chi k& hoach ting thué€ quan ddi
véi hang héa Trung Quéc va tam hoan thdi han ngay 1/3 dé dat dudc mdt thda
thuan thuong mai véi quoc gia nay, dong thGi dé xuat thuc hién mot “héi nghi
thugng dinh ky két” gilra 6ng va chu tich Tap Can Binh. Cac quan chic My thi
dang chudn bi soan thao ban thoa thun thuong mai cudi cuing dé cé thé ky két
trong mot vai tuan tdi, theo mot s6 ngudi thao tin cho bi€t. Tuy nhién,
Washington van ti€p tuc tranh ludn v& viéc cé nén ép budc Bac Kinh nhugng bd
han nita hay khéng, ddc biét khi tdng thdng Trump lén tiéng réng Trung Qudc
khong thé chi cdn ma& hau bao la mua dugc mot thoa thudn thucng mai vdi My.

An mirng tai Trung Quéc va mat vai nai khac

BGi véi Trung Qudc: Viéc My khong hién thuc hda nhitng I0i de doa clia ho, da
la mét chién thdng cho nén kinh t€ IGn th(r hai thé gidi nay, cac chuyén gia
phan tich ctia Bloomberg Economics danh gid. Hai bén van dang tranh luan vé
cach thuc thi cac diéu khoan cua chinh sach ngoai t€, cho phép Trung Qudc cd
thém thdi gian nhu ho v6n mong mudn. Nhung nhitng két qua kinh t€ mdi
dugc cong b8 cho thdy sd don ddt hang xudt khdu cla nudc nay da giam
xuéng muc thap nhat trong mot thap ky qua gilta bGi canh cac sO liéu vé hoat
dong san xudt nha may ciling thap han ky vong. Du vay, trong dai han: Ky vong
vé cac hoat ddng kinh doanh tai Trung Qudc da dudc cai thién dang ké&. Mot s6
chi bao cla Bloomberg cling ggi y vé kha nang hoi phuc cta nén kinh té€ nay
trong tuang lai. Mét thong tin tich cuc khac cho nha dau tu 1a don bay ng tai
Trung Qudc da tang trd lai; nhG cac chinh sach khuyén khich tang trudng tin
dung, tang cudng cho vay trong khu vuc kinh t€ tu nhan tir cap trung uong
xubng cap dia phuaong...

Trong khi d6 & nhiing khu vuc kinh t&€ khac trén thé gidi, trién vong kinh t&
cling tr@ nén sang sta hon. Cuu va duang kim chd tich Cuc Du trif Lién bang
My (Fed) déu cho réng kinh t& My dang rdt manh mé&, va &n dinh han so vai ky
vong vao cuGi nam ngoai. Phu hoa thém cho I3i nhan xét dd, Goldman danh gia
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réng nén kinh t& toan cau da cham day, nhung van ton tai nhidu van dé dang
guan ngai, bao gdbm hoat dong san xudt suy yéu tai Nhat Ban va khoan ng
khong 16 cua Italia trong bi canh kinh t& chau Au dang danh mat dan dong luc
tang trudng.

Getting Richer

China's upper-middle class is set eclipse the rest of the population by 2022

B Affluent Upper-middle clazs [l Mass-middle class Poaor

200 million households

e o

2012 2022

Source: McKinsey & Company
MNote: Wealth defined by annual disposable income per urban household in 2010 real terms; affluent =
over 534, upper-middle class = 516k-534k, mass-middle class = $9k-316k, poor = below 59k

Ngan hang trung uong

Ngan hang trung uong Anh cam két s& hd trg thanh khoan cho cac ngan hang
khi thGi han dam phan Brexit két thic vao ngay 29/03, ngay ca khi Thu tudng
Theresa May tim cach tranh kich ban rgGi khoi Lién Minh Chau Au (EU) vGi tay
khong (khéng dat dugc thoa thuan nao). Thi trudng da an ming nhd théng tin
tich cuc nay nhung theo cac chuyén gia phan tich cla Bloomberg Economics,
su tri hodn nay hoan toan khéng gitp ich gi cho nén kinh t€ Anh. Trong khi do,
cac quan chirc clia Ngan hang Trung uong chau Au lai dang tranh lun vé cach
hd trg ngudn vén ngan hang trong bdi canh tang trudng kinh t& khu vuc nay
ngay mot chdm lai. Tai My, Fed khong voi vang thay d6i chinh séch tién t& hién
nay, theo IGi cla chu tich Jerome Powell diéu tran trudc Qudc hoi trong tuan
nay. Lam phat cla Indonesia giam xuéng mic thap nhat trong gan mot thap ky
qua c6 thé ddng nghia vdi viéc chdm dit 16 trinh that chit chinh séch tién té tai
qudc gia nay. Cac nha hoach dinh chinh sach Argentina thi phai déi mat véi mot
bai toan khac doc ddo hon: 1am thé ndo dé duy tri lam phat trong khi van gilt
IGi hira vé chinh sach tién té thdt chat va cat giam trg cdp nén kinh té.

Rough Ride
Subsidy cuts, along with inflation, have translated into rising transport costs
B Subway fare in Buenos Aires Projections
25ARS
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MB SECURITIES

DIEN BIEN CHI SO CHUNG KHOAN

Index Last Change % Adv/Dcl Vol (mil)
VNIndex 979.63 14.16 1.47 99/220 197.53 16.42 2.54 9.76
HNXIndex 107.26 1.40 1.32 56/91 57.61 8.79 1.02 2.90
VN30 915.32 10.34 1.14 1/28 71.56 13.93 2.48 7.06
HN30 198.08 3.86 1.99 6.72
Upcom 55.68 0.56 1.01 66/80 10.83 6.51 0.77 5.40
Shanghai 2994.01 53.05 1.80 900/552 35,020.21 14.14 1.56 20.05
Nikkei 225 21602.69 217.53 1.02 42/176 737.24 15.94 1.66 7.93
S&P 500 2784.49 -7.89 -0.28 245/255 773.37 18.35 3.29 11.08
Vang 1306.50 -6.82 -0.52 1.87
Dau WTI 57.58 0.36 0.63 26.80
P06 thi so sanh VNINDEX va thi truéng Thai Lan, DowJones, HangSheng
| Normalized As Of 03/13/2017
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Lién hé trung tdm nghién clru:

Tran Hoang Son Truéng bd phan/Ki€m soat son.tranhoang@mbs.com.vn
Ng6 Qudc Hung Chuyén Vién Nghién ctlfu cao cap hung.ngoquoc@mbs.com.vn
Pham Van Quynh Chuyén vién Nghién cilru quynh.phamvan@mbs.com.vn
Nguyén Quynh Hoa Chuyén vién Nghién cilru hoa.nguyenquynh@mbs.com.vn
Nguyén Hoa Hgp Chuyén vién Nghién cilru hop.nquyenhoa@mbs.com.vn
Nguyén Thi Hai Ha Chuyén vién Nghién cilru ha.nguyenthihai@mbs.com.vn

Hé Théng Khuy&n Nghi: Hé th6ng khuyén nghi ctia MBS dudc xay dung dua trén mitc chénh léch cla gid muc tiéu 12 thang va gia cd
phiéu trén thi trudng tai théi di€ém danh gid

Xép hang Khi (gia muc tiéu — gia hién tai)/gia hién tai
MUA >=20%
KHA QUAN T 10% dén 20%

PHU HOP THI TRUONG Tl -10% dén +10%
KEM KHA QUAN TU -10% dén - 20%
BAN <= -20%

CONG TY CO PHAN CHUNG KHOAN MB (MBS)

bugc thanh 13p tir thang 5 nam 2000 bdi Ngan hang TMCP Quan doi (MB), Cong ty CP Chirng khoan MB (MBS) la mot trong 5 cong ty
chiing khoén dau tién tai Viét Nam, Sau nhiéu ndm khéng ngting phét trién, MBS da trd thanh mdt trong nhifng cong ty chitng khoan hang
dau Viét Nam cung cap cac dich vu bao gdm: méi gidi, nghién ctu va tu van dau tu, nghiép vu ngan hang dau tu, va cac nghiép vu thi
trudng von.

Mang |udi chi nhanh va cac phong giao dich cia MBS da dudc md réng va hoat ddng c6 hiéu qua tai nhiéu thanh phd trong diém nhu Ha
NGi, TP, HCM, Hai Phong va céc ving chién lugc khac. Khach hang clia MBS bao gém céc nha dau tu ¢ nhan va té chirc, cac td chirc tai
chinh va doanh nghiép. La thanh vién Tap doan MB bao gom cac cong ty thanh vién nhu: Céng ty CP Quéan Iy Quy dau tu MB (MB Capital),
Cong ty CP bia 6c MB (MB Land), Cong ty Quan ly ng va Khai thac tai san MB (AMC) va Céng ty CP Viét R,E,M,A,X (Viet R,E,M). MBS cd
ngudn luc 16n v& con ngudi, tai chinh va cong nghé dé cé thé cung cip cho Khach hang cac san phdm va dich vu phu hdp ma rét it céc
cong ty chiing khoan khéc cé thé cung cap.

MBS tu hao du'gc nhin nhan la:

. Cong ty mdi gidi hang dau, dirng dau thi phan mai gidi tr nédm 2009.

. Co6ng ty nghién clfu cé tiéng néi trén thi trudng véi doi ngli chuyén gia phan tich ¢ kinh nghiém, cung cap cac san phdm nghién
clfu vé kinh té va thi truGng chling khoan;

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

Tuyén b8 mién trach nhiém: Ban quyén ndm 2014 thudc vé Cong ty CP Chitng khoan MB (MBS). Nhitng thong tin st dung trong bao
cdo dudc thu thdp tir nhitng ngudn dang tin cdy va MBS khong chiu trach nhiém vé tinh chinh xac cta ching. Quan diém thé hién trong
b&o céo nay la clia (c4c) tac gid va khong nhat thiét lien hé véi quan diém chinh thic cliia MBS. Khéng mét théng tin cling nhu' y kién nao
dudc viét ra nhdm muc dich quang céo hay khuyén nghi mua/ban bt ky chithg khoan nao. Bdo cdo nay khéng dugc phép sao chép, tai
ban bdi bat ky ca nhan hodc t& chlic ndo khi chua dugc phép clia MBS.

MBS HOI SO
Toa nha MB, s6 3 Liéu Giai, Ba Dinh, Ha NOi

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