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Dién bién chi s6 VN-INDEX
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Dién bién thi trudng
Chi sd Index Change % Chg
VNIndex  992.45 -1.54 -0.15
HNXIndex  108.24 -0.28 -0.26
VN30 923.66 -4.76 -0.51
HN30 200.35 -0.85 -0.42
Thanh khoan thi trudng
Chi s6 KLGD Gia tri % Chg
VNIndex 297.44  5,933.37 26.23
HNX 49.90 596.56 10.37
VN30 56.23  2,062.00 9.23
Upcom 13.63 243.33 16.40
Gia tri giao dich NDPTNN
Chi s6 Mua Ban Rong
VNIndex  1158.42 1065.30 93.12
HNX 57.82 9.62 48.20
Upcom 26.72 15.03 11.69
Chi sd dinh gia
Chi s6 Vvon héa PE PB
VNIndex 3259.23  16.64 2.57
HNXIndex 201.25  8.88 1.03
Upcom 1003.69 6.48 0.77

Ngudn: MBS tdng hop

www.mbs.com.vn

Dién bién thi trudng:

Thi trudng trong nudc phién nay cd nhiéu co hdi dé vugt mdc
tam ly 1.000 diém nhung da khdng thanh céng khi khéng cd su
ddng thudn clia cac nhém b phiéu 16n. D3 ¢ thdi diém chi sd
VNIndex da vugt qua m6c tam ly nay nhung ap luc tir lugng
hang T+ & phién giam manh ngay 28/2 vé tai khoan nén bi chét
IGi manh mé. Day la [an thr 5 chi s6 VNIndex tiém can mdc
1.000 diém nhung déu khéng chinh phuc thanh cong.

Ap Iluc chét I18i cOong vdi thi trudng tiém cdn ngudng can ky
thuat quan trong ma chi s6 can phai vugt qua néu mudén tang
cao hon da tao nén mdt phién co thanh khoan dét bién. Téng
gia tri giao dich Ién tGi 5.933 ty dong, trong dd gia tri khdp 1€nh
cling dat 4.497 ty déng tuong duong véi phién cao nhét ké tir
dau ndm tai ngay 28/2. Biém sang trong phién hdm nay dén tir
giao dich khdi ngoai khi ho trd lai mua rong trén ca 3 san Vvdi
tdng gia tri 153 ty dong.

Lugng hang dang tich Ity & vung nay la kha cao do vay cang
kéo dai thdi gian dé€ vuot dinh thi cang tén nhiéu tién hon mdi
thanh cong. Ciing cd thé phién hdm nay thi trudng thé gidi
khong thuan Igi, nhung néu nhin vao dong tién thi cling chua
vugt dugc dinh cli & phién giam ngay 28/2, tién chi c6 vay thi
khd trong chd vao su’ dot pha, di ngang tich Iy cé I€ la kich ban
tich cuc trong thdi diém nay. Tuy nhién co hdi van con nguyén
ven cho thi trudng khi xu huéng téng dai han van chua c6 gi
thay ddi, phién gidam nhe hdm nay chi don thuén la chét 16i, cd
hoi vuat dinh van dang rong mé.

Cap nhat thong tin doanh nghiép:

DXG: Chung t6i khuyén nghi KHA QUAN d6i véi cd phiéu DXG clia
CTCP Tap doan Bat Xanh véi gia muc ti€u 29.200 dong dua trén
két hgp 2 phudng phap so sanh P/E va P/B. MUc gia muc tiéu
tuong Ung P/E forward khoang 8 lan (theo EPS du phéng 2019
khoang 3.631 dong).

Tin tirc thé gidi:

Trung Qudc da mot Ian nifa cat giam muc tiéu tang trudng kinh
t€ cho nam nay xudng khoang tu 6,0-6,5%, thap hon so véi
muc ti€éu nam ngoai la "khoang 6,5%". Theo Bloomberg, viéc
chuy&n muc tiéu tdng trudng tir mdt con s6 sang mdt khoang
c6 thé gitp cac nha hoach dinh chinh séch c6 thém cd hdi dé dat
dugc muc tiéu. Gidi han dudi cua muc tiéu tang trudng GDP cla
Trung Qudc sé la tdc do tang trudng kinh t€ cham nhat trong
gan ba thap ky qua.

Nhan dinh thi truong HDTL:

Sau 2 phién phuc h6i an tugng, thi truGng giao dich HDTL da diéu
chinh trong phién ngay hém nay khién ca 4 hgp dong dong cuira
ghi nhdn muc gidm tir 6,6 dén 9,4 diém. Cu thé&, VN30F1903 gidm
1,01% xubng 917,5 diém, hién thap hon 6,16 diém so vSi VN30.
Tong thanh khodn trén thi trudng hdém nay tdng 36,6% so Vi
phién trudc, dat 164.618 hgp dong dugc khdp Iénh trong phién.

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)
VRE 34.20 -0.44 34.24
HPG 35.05 -0.85 34.22
HBC 20.80 1.96 31.64
VCB 63.00 0.32 28.46
GAS 104.00 0.97 28.02
Top NDTNN ban rong
MA Gia Eic')ng % tfggy Gié{tri rong
cla doi (Ty VND)
VHM 91.00 -2.36 -39.17
\VAlo 120.00 -0.74 -32.98
NBB 17.50 -2.23 -26.30
Clli 22.90 -1.72 -18.20
MSN 89.40 -0.11 -13.30

NHAN DINH THI TRUONG: Thi trudng van loay hoay test dinh

Thi trudng chiing khoan My gidm diém trong phién giao dich dém qua khi S&P
500 khéng gilt dugc méc quan trong lan th{r 4 ké tir dot giam manh vao thang
10 du@i st ép tir dif liéu kém kha quan vé dau tu xay dung va su sut giam cla
nhém cd phiéu y t&€. Ngoai ra, nha dau tu cling trd nén than trong hon sau
nhitng lac quan trudc do vé kha nang dat mét thoa thuan thugng mai My-
Trung.

Thi trudng chiing khoan chau A rai vao sic do trong ngay hém nay, néi tiép da
giam dém qua trén Phd Wall. Tuy nhién, Chirng khodn Trung Qudc lai di ngugc
xu hudéng so v6i phan con lai cia Chau A khi chinh phli Trung Qudc ct giam
thué, phi 1&n téi gan 300 ty USD dé vuc ddy téng trudng, dong thdi ciing ha
thap muc tiéu tang trudng kinh t€ véi muc tiéu 6% tu mic 6,5%. Ha muc tiéu
tang trudng GDP dbng nghia rang chinh phu Trung Qudc du tinh kinh t€ sé
tang trudng cham nhat gan 3 thap ky qua. Chi s6 Shanghai ti€p tuc cong thém
0,88% trong khi Nikkei 225 giam 0,53%, Hang seng giam nhe 0,01%, Kospi
giam 0,52%, ...

Thi trudng trong nudc phién nay cd nhiéu cd hdi d&€ vugt méc tdm ly 1.000
diém nhung d3 khdng thanh cdng khi khéng ¢ su’ ddng thuén clia cac nhém cb
phiéu I8n. Da cd thdi diém chi s6 VNIndex da vugt qua mdc tdm ly nay nhung
ap luc tr lugng hang T+ & phién gidm manh ngay 28/2 vé tai khoan nén bi
chdt 18i manh mé&. Py la [an th( 5 chi s& VNIndex tiém cin mdc 1.000 diém
nhung déu khdéng chinh phuc thanh céng.

Ca 3 nhdm cb phiéu ¢ v8n hda 13n 1a Ngan hang, Vingroup va Thuc phdm déu
giam trong phién nay da gay suUc ép Ién chi s6. Thi truGng giam 0,15% thi
nhém 15 cd phiéu cé vén hda I6n da giam tSi 0,12%, riéng nhém Vingroup
giam tdi 0,24%.

Phién nay cd nhiéu nhém giam gid da lan at mirc tdng cla cac nhdm nhu: San
xut phan phdi dién, bao hiém, tai nguyén, hda chét,... nhdm san xuét va phan
phoi dién cling la nhém cé mudc tang manh nhat thi trudng sau thong tin gia
ban I1é dién binh quan trén ca nudc du kién sé tang 8,36%, dua gia ban lé dién
binh quan tr 1.720 déng.kWh 1én 1.864 déng/kWh, tUr cudi thang 3 nay. Cac ¢
phi€u nhdm nay da dong loat tang gia: PPC tang 4,8%, NT2 tang 1,58%, REE a
POW ciing tang 2%,...Lac quan vé thugng mai My - Trung, OPEC+ giam san
lugng, gia dau tdng trong phién giao dich hdm qua ciing hd trg nhém dau khi
tang nhe trong phién hom nay, trong dé GAS tdng 0,97%, BSR tang 2,84%.
Chét phién, chi s8 VNIndex giam 1,54 diém con 992,45 diém, VN30 gidm 4,76
diém con 923,66 diém. Toan thi trudng ghi nhan 159 ma tdng/148 ma giam, &
r6 VN30 binh quan cf 1 m3 tang thi cd 3 ma giam. Nhém smallcap phién nay di
ngudc thi truGng khi tdng 0,38% trong khi nhém midcap giam 0,11%.

Ap Iuc chét I5i cdng Véi thi trudng tiém can ngudng can ky thudt quan trong
ma chi s6 can phai vugt qua néu mudn tang cao han da tao nén mét phién cd
thanh khoan dét bién. T6ng gid tri giao dich 1én téi 5.933 ty dong, trong dd gia
tri khdp 1énh cling dat 4.497 ty dong tuang dudng vai phién cao nhat ké tir dau
nam tai ngay 28/2. D3 cd nhiéu nhdm c¢b phiéu hdt duge dong tién trong phién
nay nhu: bao hiém, hda chéat, tai nguyén, san xuat phan phdi dién, thay san....
Diém sang trong phién hém nay dén tir giao dich khéi ngoai khi ho trg lai mua
rong trén ca 3 san vdi téng gia tri 153 ty dong. Trong d6, E1IVFVN30 dudc khdi
ngoai mua rong manh nhat vdi gia tri 46,4 ty dong, HPG (34,4 ty dong), VRE
(34,24 ty dong), HBC (31,53 ty dong)....trong khi luc ban tap trung &: VHM,
VJC, NBB, CII, MSN...
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Tom lai, mét co héi nlta bi bd qua khi thi truGng da cé su’ khai dau thuan Igi
trong phién sang. Lugng hang dang tich Iliy & ving nay la kha cao do vay cang
kéo dai thdi gian d€ vugt dinh thi cang tdn nhiéu tién han mdi thanh céng.
Cling ¢4 thé phién hdm nay thij trudng thé gidi khéng thun Igi, nhung néu nhin
vao dong tién thi cling chua vugt dugc dinh cli & phién giam ngay 28/2, tién chi
cd vay thi kho tréng chd vao su dot pha, di ngang tich Ity cd I€ la kich ban tich
cuc trong thi diém ndy. Tuy nhién cg hdi van con nguyén ven cho thi trudng
khi xu hudng tdng dai han van chua cd gi thay ddi, phién gidam nhe hém nay
chi don thuan 13 chét 18i, co hdi vugt dinh van dang réng mé.
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Cap nhat thong tin doanh nghiép - DXG

2016 2017 2018 2019E
Doanh thu (ty dong) 2.507 2.879 4.645 5.128
Tang trudng (%) 79,7% 14,9% 61,3% 12,3%
LNST c6ng ty me (ty dong) 537 751 1.178 1.270
Tang trudng (%) 49,1% 63,4% 56,9% 7,8%
Bién LNR (%) 26,5% 37, 7% 37,1% 35,8%
EPS (ddng) 2.038 2.477 3.366 3.631

Nguodn: DXG & MBS Research

Chuing t6i khuy&n nghi KHA QUAN d6i véi c6 phiéu DXG ctia CTCP Tap
doan Pat Xanh véi gia muc tiéu 29.200 dong dua trén két hgp 2 phuong
phap so sanh P/E va P/B. MUfc gia muc tiéu tugng (ng P/E forward khoang 8
[an (theo EPS du phdng 2019 khoang 3.631 dong).

M3c du cac van dé vé phap ly s& anh hudng dén trién vong hoat ddng thir cap
clia DXG, tuy nhién hoat ddng kinh doanh ctia céng ty nhin chung van
duy tri 6n dinh, nhd& (i) vi th& 1a nha phan phdi c6 thi phan cao trén ca
nudc, (i) mang dich vu bat ddng san ti€p tuc phat trién tét trong bdi
canh kinh t& vi mé 8n dinh va thi trwéng bat déng san trong nudc kha
quan, (iii) nhu cau I6n & phan khac nha & vtra tui tién, va (iv) DXG sé
hifu cac du’ an c6 quy mo Ién tai TP. H6 Chi Minh (Gem Riverside, Opal
City, Gem Premium), du ki€n tri€n khai mé ban 2019 — 2020.

DXG du ki€n phat hanh 1.400 ty dong trai phiéu chuyén déi trong Q1
hoac Q2 2019 v@i gia ban cao han 25% mirc gia binh quan gia quyén
clia cd phiéu DXG trong 20 ngay giao dich gan nhét. Chang tdi cho rang day c6
thé 1a y&u t6 ho trg gia co phi€u trong ngdn han.

Nam 2018 ghi nhan lai tang 57% nhung bat Igi phap ly anh
hudng dén hoat dong thir cap

Két thic nam 2018, DXG ghi nhan 4.645 ty dong doanh thu thuan va
1.178 ty dong LNST cong ty me, lan lugt tdng 61% va 57% so vdi cling ky
nam ngoai. Két qua nay dat dugc chd yéu nhd (i) ghi nhan Igi nhudn clia Du an
Opal Riverside va Du an Lux Garden, (ii) dich vu bat dong san tang trudng
manh, va (i) ghi nhan I&i tir hoat dong LDLK vGi 256 ty dong, gap doi s6 thuc
hién nam 2017.

Mang moi gidi bat dong san tiép tuc chi€m ty trong I6n trong cd cau
doanh thu, khoang 50%, dat tuong 'ng 2.336 ty dong, tang 45% n/n. Bién Igi
nhudn gop cai thién nhe tr mdc 81% nam 2017 lén 84% trong nam 2018. DXG
van 1a mot trong nhitng don vi phan phdi c6 thi phan cao trén cd nudc, khoang
29%.

Bat Igi v& mat phap ly anh hudng dén trién vong hoat déng thir cap.
Mang dau tu va kinh doanh bat dong san ghi nhan 1.664 ty dong doanh thu,
tang 51% n/n. Mac du vay, két qua nay dugc danh gia la thap han so vdi ky
vong do qua trinh phé duyét dy an kéo dai da anh hudng dén viéc mé ban clia
cac du an. Trong nam 2018, DXG chi ban giao va ghi nhan doanh thu toa
officetel cla du an Lux City, du an Lux Garden va 50% can ho du an Opal
Riverside. Cac du &n Gem Riverside v3i 1.075 can, Lux Riverview véGi 769 can va
Lux Star vdi 554 can bi dGi viéc md ban tIr nlra cubi 2018 sang nlra dau 2019
trong khi hai du an Opal City va Gem Premium c6 thé bi ddi tir 2019 sang 2020.
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Bién LN gOp giam con 37,5%, thap han mic 40% cla ndm 2017.

DoONg tién tir hoat dong kinh doanh tham hut nam thir 3 lién ti€p. Tang
manh gia tri cac khoan phai thu (+2.000 ty dong), hang ton kho (+1.264 ty
ddng) la nguyén nhan chinh anh hudng dén dong tién cliia DXG. Ching t6i luu y
vé cong tac kiém soat cac khodn phdi thu clia DXG trong bdi canh doanh
nghiép duy tri m& rdng phat trién cac du an mdi va kha néng rui ro thanh
khoan c6 thé xay ra d6i véi cong ty.

Du phéng KQKD 2019 va dinh gia

Cho nam 2019, chiing t6i du phéng doanh thu va LNST cé déng céng
ty me ciia DXG dat tuong (rng 5.218 ty dong va 1.270 ty dong, tang lan
lugt 12% va 7,8% so V@i két qua thuc hién ndm 2018. T6c d6 tang trudng ghi
nhan thap hon so vdi mic ting clia 2018/2017 chil y&u dén tir viéc cham tré
trong qua trinh phé duyét du &n anh huéng dén thdi diém md& ban va ghi nhan
doanh thu cta doanh nghiép.

Két qua du phéng dua trén céc gia dinh:

0] Doanh thu tir mang méi gidi du kién tang truéng 30% so vdi ném 2018
trong bdi canh trién vong thi trudng bat ddng san duy tri kha quan

(i) Doanh thu tUr mang dau tu va kinh doanh bat dong san dat 1.536 ty
dong, trong dé du an Opal Riverside dong gop 293 ty dong, Opal
Garden 730 ty dong, va Lux Riverview 513 ty dong.

(iii) Doanh thu khac, bao gom tr hgp dong xay dung, dich vu quan ly, cho
thué & ban bat dong san dau tu khoang 645 ty dong.

(>iv) Bién LN g0p tdng nhe tir 56% nam 2018 Ién khoang 60% nam 2019,
chl yéu nhd dong gdp tir mang dich vu bat dong san cé bién LN gop
cao, khoang 84%.

(v) Ghi nhan 1ai ti hoat dong lién doanh lién két khoang 200 ty dong.

Chung toi khuy&n nghi KHA QUAN d8i véi ¢6 phi€u DXG clia CTCP Tap doan
bat Xanh vGi gia muc tiéu 29.200 dong dua trén két hgp 2 phuong phap so
sanh P/E va P/B. M(c gid muc tiéu tuong rng P/E forward khoang 8 lan (theo
EPS du phdng 2019 khoang 3.631 dong).

M3c du cac van dé vé phap ly s& anh hudng dén trién vong hoat ddng thir cap
clia DXG, tuy nhién hoat dong kinh doanh cla cong ty nhin chung van duy tri
dn dinh, nh& (i) vi thé€ 1a nha phan phdi cé thi phan cao trén ca nudc, (i) mang
dich vu bt dong san ti€p tuc phat trién tdt trong bdi canh kinh t& vi md 6n dinh
va thi truGng bat dong san trong nudc kha quan, (iii) nhu cau I6n & phan khic
nha & vUra tdi tién, va (iv) DXG s hitu cac du an c6 quy mod I8n tai TP. HO Chi
Minh (Gem Riverside, Opal City, Gem Premium), du ki€n trién khai m& ban
2019 — 2020.
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Tin tl'c thé& gidi: Cat gidm thu€& muc tiéu ting
truéng GDP tir 6 dén 6,5%: Pi€ém nhan chinh twr
Pai hoi Nhan dan Trung Quoc

Dai hoi Pai biéu Nhan dan toan qudc clia Trung Qudc da khai mac vao sang thlr
Ba ngay hdém nay, theo ndi dung cla Dai hoi, chinh phi nuSc nay da cong bo
k& hoach phat trién kinh t&€ ndm 2019. Cu thé, Trung Qudc da mot [an nita cit
gidm muc tiéu tang trudng kinh t€ cho nam nay xubng khoang tUr 6,0-6,5%,
thap han so vdi muc tiéu nam ngoai la "khoang 6,5%".

Theo Bloomberg, viéc chuyén muc tiéu tdng trudng tir mdt con s6 sang mot
khodng c6 thé gilp cac nha hoach dinh chinh sach c6 thém ca hdi dé dat dugc
muc tiéu. Gidi han dudi clla muc tiéu tang trudng GDP cua Trung Qudc sé la
toc do tang trudng kinh t€ cham nhat trong gan ba thap ky qua. Pay la két qua
sau mot giai doan nén kinh t€ giam tGc kéo dai khi cac nha hoach dinh chinh
sach nudc nay uu tién cac bién phap han ché rii ro ng cong, khac phuc hau
qua 6 nhiém moi trudng va xéa doi giam nghéo. Cac chuyén gia kinh t& déu co
chung quan diém rang tSc dd tdng trudng san lugng clia Trung Qudc s& giam
tUr 6,6% nam 2018 xubng khoang 6,2% trong nam nay, trudc khi ha nhiét han
nira vao nam 2020 va 2021.

Trung Qudc ciling tuyén b8 giam thué€ gia tri gia tdng 3% - mot ddng thai nham
khuyén khich cac hoat déng san xudt: chinh sach cat giam thué nay udc tinh
tugng dugng mot géi kich thich kinh t€ tri gia tdi 600 ty nhan dan té ( xap xi 90
ty USD) hay 0,6% GDP, theo Morgan Stanley. Tham hut ngan sach muc tiéu
nam 2019 dudc chinh phd Trung Qubc dat ¢ muc 2,8% GDP, cao han so véi
muc tiéu 2,6% cua nam ngoai.

Muc tiéu tang trudng khiém t6n hon di cung véi cac bién phap kich thich kinh
t& da dang cho thdy nd Iuc 6n dinh nén kinh t& ctia chinh phl Trung Qudc, sau
mdt ndm 2018 day u dm. Dudi day la nhitng diém nhan chinh dugc cong bd
trong Pai hoi Nhan dan Trung Qudc sang nay:

Vé trién vong kinh t&

e Muc tiéu tang trudng GDP 6% -6,5%;

e BOi chi ngan sach 2,8%;

e Lam phat tiéu diing & khoang 3,0%;

e Giam 3% cho khung thué VAT;

e DU béo kinh t€ Trung Quadc ti€p tuc déi mat vGi nhiéu thach thdc, rdi ro
do dé can chuan bj cho mdt trén chién "khd khan" trudc mét;

e Tiép tuc cat giam ty 1& du trlf bat budc cho cac ngan hang thuong mai
nhd dé hd trg khu vuc kinh t& tu nhan;

e Dinh hudng chinh séch tai khéa chi dong, manh mé va hiéu qua hon;

e C6 ké hoach ban 2,15 nghin ty nhan dan té trai phi€u chinh quyén dia
phuong dac biét.

Vé chinh séach tién té

e Tang trudng cung tién sé tang cung téc do vai tang trudng GDP danh
nghia va gan tugng dudng vdi téc d6 tang trudng GDP thuc t€ ndm
2018;

e Dinh hudng chinh sach tién té than trong, can bang gilta thdt chat va
ndi Iong.

V@ rai ro tai chinh
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e Pua don bay kinh t& vi md "vé mdic cd ban 8n dinh";
e Tiép tuc tai cau tric nén kinh t€ trong khi chd y dén cudng do va nhip
do tai cau tric;
e Han ché nhitng bi€n dong bat thuGng trén thi truGng tai chinh;
e BG sung cac hoat ddng tai chinh, thi trudng, t6 chirc va cd s ha tang
vao khung quy dinh chinh sach vi mo.
Vé dam phan thuong mai
e Tiép tuc ddy manh cac cudc dam phan thuong mai véi My
Vé m@ cira thi trudng
e Khuyén khich m@ clra thi truGng tai chinh, thu hit thém dong von dai
han vao nén kinh t€;
e Cai thién cac bién phap ma clra cho thi truGng trai phi€u;
e Xuc tién xay dung cac quy tdc cho hoat dong dau tu ra nudc ngoai;
e Tang cudng giam sat dong von dau tu va cac rui ro trén thi trudng tai
chinh;
e Tang cudng cai cach doanh nghi€ép nha nudc trong cac linh vuc nang
lugng, dau, duGng sat;
e Gia tdng nhép khau thiét bj cong nghé tién ti€n, san phadm nang lugng
va néng nghiép.

pA

V& phat trién kinh té:

e Xay dung mdt tdp doan dudng 6ng dan dau va khi tu' nhién qudc gia;

e Tao ra it nhat 11 triéu viéc lam mdi trong khu vuc do thi;

e Gill ty I& that nghiép thanh thi & khoang 5,5%;

e Duy tri ty Ié that nghi€p cé dang ky & khoang 4,5%;

e Thu tudng Ly K& Quang canh béo cat giam thué sé tao ra mot "ganh
ndng 18n" cho chinh quyén cac cap, do dé ho s& phai that lung budc
bung, va yéu cau cac doanh nghiép nha nudc tao ra nhiéu Igi nhuan
han.

Vé thi truéng bat dong san:
e Kién quyét han ché& va x{r' Iy céc rui ro thi trudng bat ddng san; 6n dinh
gia ca nha dat.
Ve tiéu dung:
e Xem xét cac chinh séch kich thich tiéu thu 6 t6 va thiét bi gia dung.
Vé thi truéng ngoai hoi

e Tang tinh linh hoat cua ty gia h6i doai nhan dan té, gilf ty gia “cd ban
dn dinh” & mdc can bang hap ly;

e Duy tri dy tr{f ngoai hdi 8 quy mé hap ly.

Vé &n dinh thi trudng

e Khuyén khich ngan hang cho vay trung va dai han cho cac cong ty tu
nhan, cdt giam cac diéu kién cho vay dGi vGi cac doanh nghiép san
xuat, md@ rOng phat hanh trai phi€u doanh nghiép chat lugng cao.

e  Gill thi trudng c6 phiéu, trai phiéu va ngoai hdi 6n dinh; kip thdi x{r ly
cac bién dong bat thudng trén thi truGng.

Nguon: ZeroHedge
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DIEN BIEN CHI SO CHUNG KHOAN

Index Last Change % Adv/Dcl Vol (mil)
VNIndex 992.45 -1.54 -0.15 229/94 209.37 16.64 2.57 11.19
HNXIndex 108.24 -0.28 -0.26 102/51 53.40 8.88 1.03 3.85
VN30 923.66 -4.76 -0.51 23/2 51.48 14.06 2.51 8.03
HN30 200.35 -0.85 -0.42 7.94
Upcom 55.98 -0.06 -0.10 93/70 13.26 6.48 0.77 5.97
Shanghai 3054.25 26.67 0.88 1281/170 52,564.37 14.42 1.59 22.47
Nikkei 225 21726.28 -95.76 -0.44 161/59 609.23 16.03 1.67 8.55
S&P 500 2792.81 -10.88 -0.39 170/332 614.30 18.40 3.31 11.41
Vang 1284.85 -1.89 -0.15 0.18
Dau WTI 56.22 -0.37 -0.65 23.81

P06 thi so sanh VNINDEX va thi truéng Thai Lan, DowJones, HangSheng

Normalized As Of 03/13/2017
Last Price
- VNINDEX Index (USDY) 37.27854 -0.73%

70
M SET Index (USD) 18.61122 2.99%
M ICI Index (USD) 12.61568 -5.65%
M INDU Index (USD) 23.64856 -4.02%

MP Indesx- CUSDY --- 2. 14444 20 .04%
-8 PCOMP Index {USD} = 04%
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VNINDEX Index {Vietnam Ho Chi Minh Stock Index / VN-Index) do thi so sanh cac tt Copyright® 2019 Bloomberg Finance L.P. 05-Mar-2019 16:13:5C

Gia tri mua rong lily ké 2 san giao dich
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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
chitng khodn dAu tién tai Viét Nam, Sau nhiéu ndm khéng ngling phat tri€n, MBS d trd thanh mdt trong nhiing cong ty chiing 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 phé trong diém nhu Ha
NGi, TP, HCM, Hai Phong va cac ving chién lugc khac. Khach hang clia MBS bao gém céc nha dau tu ca 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 tuw MB (MB Capital),
Cong ty CP bia 6c MB (MB Land), Cong ty Quan ly ng va Khai thac tai san MB (AMC) va Coéng 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 céng ty quy mé 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. Béo céo nay khdng 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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