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Dién bién chi s6 VN-INDEX
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Dién bién thj trudng
Chi sé Index Change % Chg
VNIndex 1026.46 -2.62 -0.25
HNXIndex 122.51 1.53 1.27
VN30 1010.35 -2.49 -0.25
HN30 223.42 1.36 0.61
Thanh khoan thi trudng

Chis6 KLGD Giatri % Chg
VNIndex 203.57 6585.05 11.08
HNX 49.51 704.15 17.38
VN30 7496 3222.28 30.03
Upcom 13.67  232.68 68.14
Gia tri giao dich NDTNN

Chi s6 Mua Ban Rong
VNIndex 1439.21  2209.13 -769.92
HNX 15.29 28.61 -13.32
Upcom 69.27 83.48 -14.21
Chi sé dinh gia
Chi s6 Von héa PE PB
VNIndex 2817.40 18.30 2.82
HNXIndex 22347 14.43 1.27
Upcom 872.02 14.86 1.48

Ngudn: MBS tdng hop

www.mbs.com.vn

Dién bién thij trudng:

MGt phién giam diém nhung chang khac thi trudng dang ndng
han gdp mua rao, giai tda tam ly cang ciing cho nha dau tu,
dang I€ thi truGng hdm nay da tang tét néu nhu khdi ngoai
khdng ban rong han 772 ty dong trén HSX. DU chua thé chic
chan la liéu kich ban cii ¢ 18p di 13p lai hay khéng (c mét
phién xanh thi kem mot phién dé) nhung phién hdm nay mang
lai ky vong nhiéu nhat cho nha dau tu sau cac dgt bulltrap vira
qua. C6 2 diém dang ghi nhdn hém nay la thanh khoan ting
kém theo dong c6 phiéu dan dit da quay tré lai. Su' phuc hoi
cla nhdom ngan hang chinh la tin hiéu cho cudc khdi nghia
manh mé cua thi truGng, diéu dang tiéc la GAS da niu kéo chi
sO khién niém vui khong dudc tron ven.

M&t phién hoi ky thuét chua thé thay déi dugc xu hudng cua thi
truding, tuy nhién thi trudng cling dang & ngudng hd trg Fibonacci
38,2% (1.018 diém) cd thé coi la diém tua cho thi trudng hién nay.

Cap nhat thong tin doanh nghiép:

Cap nhat BID: Tinh dén cudi Q1, tang trudng huy dong va tin
dung tang lan lugt dat 3,3% va 1,3%. Néu trir di phan xur ly ng thi
tang trudng tin dung la 2,3%. Mdc chénh léch trén la hgp ly trong
boi canh chung khi NHNN tung tién du trlt ngoai hdi. Lgi nhuan
trudc thué la 2.700 ty dong, tang 29% so vdi cung ky. Dai dién
BIDV cho biét tinh dén ngay 20/4/2018, tong tai san clia BIDV
tang 3,5%. Tang trudng tin dung va huy dong von lan lugt la
2,3% va 5,5%.

Tom tat tin tirc thé gidi:

Nhin chung, bién ban cudc hop FOMC thang 5 nay cé nhitng ndi
dung chinh sau: Toan bd thanh vién cia FOMC nhat tri khong
thay ddi murc 18i sudt cho vay; Ty 1é lam phat dang tién sat téi
muc tiéu 2%; Fed nhan thay lam phat dang gan mirc muc tiéu
trung han “can déi” ; Trién vong kinh t& gidam nhe.

Viéc gdn thém tur “can déi” (symmetric) véi mirc lam phat muc
tiéu cho thay Fed san sang chdp nhan kha ning ty Ié lam phat
vuot lén trén 2% trong ngan han.

Nhan dinh thi truong HDTL:

Mdc du nlra dau phién giao dich ngay hom nay hai hgp dong ky
han gan ¢ llc giam sau vé sat mirc 990 diém, tuy nhién viéc dong
tién bat day da quay trd lai thi truGng cd sd da gitp tdm ly nha
dau tu trén thi trudng HDTL lac quan Ién rat nhiéu. Diéu nay khién
ca 4 hgp dong déu dao chiéu, tdng manh vé nira cudi phién. Bdéng
clra, hgp ddng VN30F1805 téng han 1% Ién mdc 1.019 diém, hién
dang cao hon 8.65 diém so Véi chi s6 ¢ s& VN30, cho thdy ky
vong cta nha dau tu’ vao su' hoi phuc cla thi trudng trong mot vai
phién tdi.

Giai phap kinh doanh chuyén biét
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Top NDTNN mua rong

NHAN PINH THI TRUONG — Piém tua cho thi trudng.
M6t phién giam diém nhung chang khac thi trudng dang ndng han gdp mua

vz Giddong  %thay Gia tri rong rao, giai téa tdm ly cdng cliing cho nha dau tu, dang I€ thi trudng hém nay da
e do (TYVND) tang tot néu nhu khdi ngoai khdng ban rong han 772 ty déng trén HSX. Méc
FPT 58.00 1.80 89.97 du chua thé chic chdn la liéu kich ban cii ¢é I3p di I13p lai hay khéng (ci mot
phién xanh thi kem mot phién do) nhung phién hdom nay mang lai ky vong
STB 13.70 3.01 19.95 nhiéu nhat cho nha dau tu sau cac dot bulltrap vira qua. Cé 2 diém dang ghi
MSN 92.00 1.50 14.10 nhan hom nay [a thanh khoan ting kém theo dong c6 phiéu dan dét da quay
trd lai. Su' phuc hoi ctia nhém ngan hang chinh la tin hiéu cho cudc khdi nghia
VCI 92.00 1.10 13.73 manh mé cua thi trudng, diéu dang ti€c la GAS da niu kéo chi sd khi€n niém
vui khong dudc tron ven. Gia tri giao dich khdp Iénh & HSX dat han 5.000 ty
HCM 72.20 1.69 7.63 chua phai 13 cao nhung & thdi diém nay cd thé tam chip nhan dugc, nhét I3
sau vOng xody cit 16 vira qua tién bat day bat thanh da bi bao mon.Vé mét ky
thudt, chi s6 Vnindex d& méat hon 207 diém (- 17%) ké tir dinh cao nhéat vi vay
Top NBTNN bén rong cac chi bao c,ho thdy thi truGng bi ban qua da, vdi mic giam 17% cla thi
— — trudng co thé tuong dudng véi 20 — 30% & cac cO phi€u. Su' phuc hoi cla
Ma Gli&dgng %c}giay CEITE;}(I/@? nhém cd phiéu ngdn hang hdm nay cho thay da giam & cd phiéu da du hap
dan dé 16i kéo dong tién vao tham chién. M6t phién hoi ky thuat chua thé thay
vic 123.00 -1.60 -357.23 ddi dugc xu hudng cla thi trudng, tuy nhién thi trudng cling dang & ngudng
VRE 46.30 0.00 223 hd trg Fibonacci 38,2% (1.018 diém) c6 thé coi 1a diém tua cho thi trudng hién
nay.
HPG 5430 -0.20 130 Nha dau tu nudc ngoai ban rong 769,92 ty dong trén HSX. Trong do, ho béan
GAS %650 694 e 1ong cc méd nhu VIC (-357 ty), VRE (-223 ty), HPG (-130 ty), GAS (-66 tj),
DIG (-10 ty),....O chiéu ngudgc lai, ho mua rong cac ma nhu FPT (+89,97 ty),
DIG 2220  -1.33 105 STB (+19,95 ty), VCI (+13,73 ty), HCM (+7,63 ty), MSN (+14,1 ty),...VGi viéc
ti€p tuc ban rong manh cho thay dong tién khdi ngoai thao chay khoi thi
trudng.
Vé mdt c6 phiéu, GAS déng ctra giam san xudng 96.500 ddng/cp va la cd
phiéu tac dong tiéu cuc tdi da giam diém cua chi s6 VN30 ngay hdm nay, day
la phién gidm san th(r 4. V& mat ky thudt, sau khi kim nghiém lai viing dinh
cli, ap luc chét Ii gia tdng day c6 phiéu giam gia trd lai, cing vai d6 la ap luc
ban thao trén toan thi trudng khién cd phiéu gidam san. Su di xudng cula
Stochastic Oscillator, MACD, RSI cho tin hiéu vé kha ndng rung lac con ti€p
tuc. VUng hd trg trong ngén han 13 90.000-95.000 ddng.
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Cap nhat thong tin doanh nghiép - BID
Pv: Ty dong 2014 2015 2016 2017
Thu nhap 1ai thuan 16.844 19.315 23.435 30.955
Tong Igi nhuan trudc 6.297 7.949 7.709 8.665
Lgi nhuan sau thué 4.948 5.822 6.138 6.787
Tong cdng tai san 650.340 850.507 1.006.404 1.202.284
VOn va cac quy 33.271 42.335 44.144 48.834
ROE (%) 15,15% 15,40% 14,19% 14,60%
ROA (%) 0,83% 0,78% 0,66% 0,61%
NIM (%) 2,98% 2,72% 2,64% 2,91%
Ngudn: BIDV
LNTT Q1 2018 dat 2.700 ty dong, tang 29% YoY
Tinh dén cuGi Q1, tang trudng huy dong va tin dung tang lan lugt dat 3,3% va
1,3%. NEu trr di phan x ly ng thi tang trudng tin dung la 2,3%. Mic chénh
Iéch trén la hop ly trong boi canh chung khi NHNN tung tién du trt ngoai hai.
Lgi nhuan trudc thué la 2.700 ty dong, tang 29% so vdi cung ky.
Pai dién BIDV cho biét tinh dén ngay 20/4/2018, tdng tai san cta BIDV ting
3,5%. Tang truang tin dung va huy dong von lan lugt la 2,3% va 5,5%.
LNTT 2017 vugt 13% ké hoach, hoat dong kinh doanh cai thién
Cac két qua dat dudc nam 2017:

= T6ng tai san dén ngay 31/12/2017 dat 1,2 triéu ty dong, tdng 19,5%
so vGi dau nam va duy tri vi thé |a ngan hang cé quy mo I6n nhat trén
thi trudng.

* Tin dung va huy dong trong nam 2017 chiém 13,7% va 12,8% toan
thi trudng. Tang trudng huy dong von dan cu dat 17,4% trong dé huy
dong von khong ky han tang 28,2% so vdi nam 2016, chiém ty trong
18,6% téng tién gui khach hang.

= Cacty Ié an toan trong gidi han vai hé s6 LDR riéng dat 81,78% (t6i
da 90%); hé s6 CAR riéng & dat 9,01% (t5i thiéu 9%).

» (o ciu hoat ddng chuyén dich sang phan khic khach hang ban 1é va
SME. Hoat dong dich vu tdng nhd tang doanh s6 thanh toan, thu phi dich
vu thanh toan. Hoat dong tu doanh lan dau vugt nguGng 1.000 ty dong.

= Két qua kinh doanh nam 2017 v@i Igi nhuan truéc thué 8.865
ty dong, vugt 13% ké hoach dé ra.

= MUfc ¢6 tiic 7% bang tién mat, tueng ducng mic chi tra ndm 2016.
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So sanh quy mo hé thong NHTM

Hiéu qua hoat dong BIDV

Ngubn: BIDV, MBS Research
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Du kién tang von diéu Ié gan 28% Ién 43.638 ty dong
BIDV dat muc tiéu cho 2018:

» Tang trudng huy dong 17%

» Tang trudng du ng tin dung tang t6i da 17%

* Lgi nhuan trudc thué du kién 9.300 ty dong, EPS udc tinh sau pha loang
khoang 1.705 déng.

* NG xau phan dau gilr ty 1€ dudi 2%
= Ty 1& chi tra c6 tic du kién 5-7%/ndm

Pang luu y la BIDV du kién tang manh von diéu Ié trong nam nay, theo
3 phugng an:

» Chdo ban cdng chiing hodc chao bén riéng 1é hon 170,9 triéu cd phiéu, tucng
duang quy md 5% vén diéu Ié tai thdi diém cudi ndm 2017.

= Phat hanh cho Nha dau tu nudc ngoai han 603,3 triéu cd phiu. Pai dién
BIDV cho biét hién tai c6 hon 20 quy dau tu’ I6n nu'dc ngoai tiém nang
¢6 nhu cau dau tu vao BIDV

= Phat 7hénh cd phiéu theo chuong trinh Iua chon cho ngudi lao ddng 170,9
triéu co phan.

Toém tat tin tirc thé gidi: Bién ban cudc hop mdi
nhat cia Fed nghiéng vé “phe bo cau”

V@i rdt it ky vong lai suat sé tang sau ky hop cla Fed vira qua, nhifng nguGi
tham gia thi truSng dang dao sau bién ban cudc hop FOMC dé tim kiém nhiing
tin hiéu liéu Fed dang lo 1dng nhiéu hon (hay it han) vé lam phat (sau khi ty &
murc tiéu dung ca nhan vira tang 1€én ngudng 2% vao th(r Hai); li€u lai sudt sé
tang nhanh han (hay cham han) trong nam nay va liéu tang trudng kinh t€ yéu
di trong thdi gian gan day chi 1a su’ chuyén dich tam thdi hay do anh hudéng cua
chinh sach that chat tién té cla Fed.

Nhin chung, bién ban cudc hop FOMC thang 5 nay cd nhitng ndi dung chinh
sau:

- Toan bd thanh vién cia FOMC nhét tri khéng thay d6i mirc 13i suét cho vay

- Ty |é lam phat dang tién sat téi muc tiéu 2%

- Fed nhan thdy lam phat dang gan mdc muc tiéu trung han “can doi”

- Trién vong kinh t& gidam nhe.

Viéc gan thém tir “can ddi” (symmetric) véi mirc lam phat muc tiéu cho thay
Fed san sang chdp nhan kha nang ty 1€ lam phat vugt Ién trén 2% trong ngan
han. Khi so sanh tiing cau chir trong bién ban thang 5 vdi bién ban thang 3, c6
thé thy Fed d3 loai bé dong “Kiém soét chit ché da téng lam phat” sau khi ty
Ié nay tién dén gan mdc muc tiéu 2%. Bén canh do, ciu “trién vong tang
trudng kinh t€ ti€p tuc tang trong nhitng thang gan day” dugc thay bang cum
“duy tri & murc thap”. Diéu nay cho thay cac thanh vién Fed cling da nhan thay
su’ cham lai trong tang trudng kinh t&€ My, va nhiing rdi ro cta chinh sach that
chit tién té téi téc do tdng trudng. Va mdc du van nd luc kiém soét ty I& lam
phadt dang ngay cang tang cao, Fed cling khong quén nhiém vu duy tri tdng
trudng kinh t&. M6t diém dang chd y khac la trong bién ban cudc hop nay, Fed
da khdng dé cap tdi nhiing rui ro kinh t&€ bat ngudn tlr cdng thang thuong mai
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gilta My va cac qudc gia khac, ddc biét 1a Trung Qudc. C6 thé nguyén nhan 13
do phai doan My da bat dau nhitng cudc dam phan vdi phia Trung Qudc dé han
ché& nhirng tac dong tiéu cuc do tranh chap thugng mai gay ra téi nén kinh té.
Sau khi bién ban cudc hop dugc cong bg, thi trudng ky vong xac suat cd thém
2 dot tang lai suat nita trong nam nay dat 44,2%, trong khi xac suat c6 thém 3
hoac nhiéu han 3 dot tang lai suat nira dat 39,2%.
{.XécsuétFednénglEi sut it nhat 4 13n trong ndm 2018 W Xac sudt Fed nang 13 sudt 3 13n trong ndm 2018 I [s0.0
‘
F30.0
»20.0 g
F10.0
»0.0
May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr
2017 2018
K& tUr khi Fed ting 13i sudt vao thdng 3 vira qua, gid c6 phiéu, trai phiéu va
vang déu cd xu hudng di xudng, trong khi do, dong do la da tang téi 3%; gia
dau thd tdng gan 4% con Igi tlc tréi phiéu kho bac 2 ndm ting 20 diém co
ban...
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Chi s& US Macro surprise thi lién tuc gidam k& tir Fed ndng mdrc 13i sudt vao
thang 12 nam ngdai cho tGi nay.
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DIEN BIEN CHI SO CHUNG KHOAN

Adv/Dcl Vol (mil)
VNIndex 1026.46 -2.62 -0.25 97/183 151.47 18.30 2.82 4.29
HNXIndex 122.51 1.53 1.27 74/107 45,51 14.43 1.27 4.83
VN30 1010.35 -2.49 -0.25 7/22 57.65 16.76 3.11 3.57
HN30 223.42 1.36 0.61 0.82
Upcom 56.10 0.18 0.32 74/98 8.72 14.86 1.48 2.16
Shanghai 3100.86 19.68 0.64 590/733 13,359.85 15.08 1.62 6.24-1
Nikkei 225 22472.78 -35.25 -0.16 96/122 728.58 16.83 1.81 1.21;
S&P 500 2635.67 -19.13 -0.72 128/371 609.49 20.34 3.17 1.4£
Vang 1311.66 6.70 0.51 0.68
Dau WTI 68.13 0.20 0.29 12.76

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

lormalized Ag Of 03/13/2017
Last Price
1 M VNINDEX Tndex (USD) 44.75953 -0.96%
I SET Index (USD) 30.1768 1.31%
M 3CT Index (USD) 403988 -33.88%
M INDU Index (USD 14.57512 -5.41%
| M PCOMP Index (USD) 1.28863  -63.76%

S
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Mar Apr May Jun Jul Aug Sep Oct Nowv Dec Jan Feb Mar Apr
2017 2018
VNINDEX Index (Vietnam Ho Chi Minh Stock Index / VN-Index) do thi so sanh cac tt Copyright® 2018 Eloomberg Finance L.P. 03-May-2018 17:23:43
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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 c8
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 c(ru 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 gom 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 I8n v& con ngudi, tai chinh va cdng nghé dé cd thé cung c&p 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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