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BA&o cao chi tiét 06/03/2019 Dién bién thi truong:
- = Sau phién giam diém ngay hom qua, thi trudng trong nudc
Dién bi€n chi s& VN-INDEX phién nay da Idy lai cd hdi vuot dinh tdm ly vGi da phuc hoi

trong phién chiéu. VGi 2/3 nhém cb phiéu cé vén hda I16n gidam
diém 1a Ngan hang va Thuc phdm nhung mic giam nay cling

i i khong I8n &t dugc da tdng & nhém Vingroup, dau khi, bat dong
M ad o san, san xust phan phdi dién, dét may...dong tién c s Iuan
! chuyén tr nhdm v8n hoda I6n hodc bluechip sang cadc nhém
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HHHHM\HH\W‘H\HMHHHMHH\H\mmmuumm\mmmummwmmimiH\HHMHMHMHHMHHi\ﬂ\ﬂﬂm\\f\mm\Muh'ummuumﬂwmmmhmmmmwuimhiimuﬂ - trung binh vgﬂnhohneAn mu’(; tang o] cac chi s6 ’Ehg trudng Ifhong_
B T ot I S A manh tuy nhién db rong thi truéng van dudgc tich cuc. Toan thi
~ trudng ghi nhan 175 ma tang/126 ma giam.

Dién bién thi trudng = Thanh khoan phién ndy suy y&u so véi ngdy hdm qua ciing 13

Chi s& Index  Change % Chg diéu dé hiéu khi thi trudng hinh thanh 2 nhip gidm budi sang va

VNIndex 994.49 204 0.21 phuc hoi trong phién chiéu, ngudi ban trong phién sang thudng

khd quay lai & phién chiéu. Giao dich khdi ngoai ti€p tuc ghi

HNXIndex  108.48 0.23 0.21 nhén nhitng tin hiéu tich cuc khi ho mua rong trén ca 3 san vdi
VN30 92358  -0.08 -0.01 tng gid tri han 90 ty dong.

* Nhip hoi phuc cudi phién cho thay thi truGng nghiéng vé kich

HN30 200.79 0.44 0.22 ban sé tich Illy dé€ tao da vugt dinh khi ma thi trudng dang &

gan mot nguBng can quan trong cua VNIndex, thi viéc chi s

Thanh khoan thi truéng biéh ddng cham lai ca vé chi s& 1an thanh khodn nhu trong

phién hdm nay la mét diéu lanh manh. Cac nha dau tu sé xem

Chis6  KLGD  Giatri % Chg e © ey e TP AR fali it e Jia Hdi St AR
xét cac thong tin vi mé va vi md, hap thu nhirng tin tuc tot. Ti€p

VNIndex 25092 5,104.42 -15.64 tuc gilt quan diém, cd hdi van con nguyén ven cho thi trudng

HNX 48.56 502.67 -2.69 khi xu erdng téng dai han van chua co gi thay d6|, th| trLr(‘)Tlg
cang ¢ thdi gian tich 0y thi kha nang di ti€p cang viing chac,

VN30 36.43  1,472.62 -35.21 cd héi vugt dinh van dang rong mdé.

Upcom 10.23 179.73 24.94 Cap nhat théng tin doanh nghiép:

= DXG: Ching toi khuy&n nghi KHA QUAN ddi vdi cd phiéu DXG clia
CTCP Tap doan DBat Xanh vdi gia muc ti€u 29.200 dong dua trén

Gia tri giao dich NBTNN két hgp 2 phuong phap so sanh P/E va P/B. MUfc gia muc tiéu

Chi so Mua Ban Rong tuong Ung P/E forward khoang 8 lan (theo EPS du phéng 2019
VNIndex  706.00 63274  73.26 khoang 3.631 dong).
HNX 24.08 11.91 12.17 Tin wic the gu'd': . A . B .
= Trong nam vua qua, mot trong nhirng moi lo ngai chinh xuat
Upcom 13.36 8.56 4.80 hién trén thi trudng trai phi€u dau tu tri gia 6,4 nghin ty USD la
viéc khi nao va sé ra sao néu cac trai phi€u xép hang BBB (hién
Chi sé dinh gia dang chiém gan 60% tong khdi lugng trai phiéu dau cd trén thi
. . trudng MY) bi ha bac tin nhiém, va liéu diéu nay cé kéo theo mot
Chi so Von hoa PE PB n > > “ . . A
cugc khung hoang tai chinh mai hay khong.
VNIndex 3249.37 16.74 2.59

Nhan dinh thi truong HDTL:

HNXIndex 200.92 891 1.03 = Pa hGi phuc mudn vao cudi phién gitp ca 4 hgp dong tuong lai
ddng clra 6 mirc sat gia tham chiéu, méc du c6 thdi diém gia cac
hgp ddng gidm hon 10 diém trong phién giao dich ngay hém nay.
‘ ) Pong clra, hgp dong VN30F1903 tdng nhe 0,5 diém Ién 918 diém,
Nguon: MBS tong hop hién thdp hon 5,58 diém so v6i VN30. Tong thanh khoan trén thi
trudng phai sinh ngay hém nay thay déi khdng dang k& so Vdi
phién trudc, dat 164.480 hgp dong dugc khdp Iénh trong phién.

Upcom 1002.15 6.45 0.76

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)
PLX 61.50 3.54 27.10
HPG 35.00 -0.14 18.28
VHM 91.80 0.88 12.85
VRE 34.50 0.88 12.40
GEX 24.10 0.42 11.90
Top NDTNN ban rong
MA Gia Eic')ng % tfggy Gié{tri rong
cla doi (Ty VND)
\Ale: 121.00 0.83 -17.26
NBB 18.70 6.86 -14.47
CTD 133.00 -0.37 -13.64
DQC 28.70 6.30 -11.86
HBC 21.10 1.44 -11.66

NHAN BINH THI TRUONG: Hy vong trd lai

Thi trudng chling khoan My gidm diém trong phién giao dém qua khi nha dau
tu than trong trudc mot nguGng can then chdt clia S&P 500 sau dot tang kéo
dai vira roi cla thi trudng. Gidi dau tu hién dang chd xem liéu S&P 500 cé thé
pha dugc mdc 2.800 diém, mét ngudng then chdt ma chi s6 nay da "ngédp
nghé" sudt may phién trd lai day.

O khu vuc Chau A, nhiéu chi s§ chinh d3 ting diém véi su’ dan dét clia chiing
khodn Trung Quéc. Chi s6 téng hdp san Thugng Hai tdng 1,57% gan mlc cao
nhat trong 9 thang khi Chinh phu cho biét sé tang tiéu thu ndi dia hon nita
trong ndm nay, Bac Kinh tuyén bd cat giam hang ty do la thué va chi tiéu cd s@
ha tdng dé gidm nguy co suy thodi kinh t& manh hon. Hang Seng cla Hong
Kong da ting thém 0,22% va chiing khoan Uc ting 0,75% khi cd phiéu khai
thac ting 1&n trudc trién vong téng kich thich ctia Trung Qudc. O chidu ngugc
lai, chiing khoan Nhat Ban ti€p tuc giam sang phién th{r 2 lién ti€p, ching
khoan Han Qudc ciling chua chdm dit da giam da lan sang ngay thir 4 lién ti€p
sau thong tin Triéu Tién da khoi phuc mét phan dia diém thir tén Ira, cd van an
ninh quéc gia cla Téng thdng My Donald Trump 6ng John Bolton canh béo
rang cac lénh trirng phat méi c6 thé dugc dua ra néu Binh NhuBng khong hay
bo chuang trinh vi khi hat nhan.

Sau phién gidm diém ngay hdm qua, thi trudng trong nudc phién nay da 14y lai
oo hdi vugt dinh tdm Iy véi da phuc hdi trong phién chiéu. V&i 2/3 nhdm c6
phiéu c6 vén hda I6n giam diém 1a Ngan hang va Thuc phdm nhung muc giam
nay cling khong lan at dugc da tang & nhdm Vingroup, dau khi, bat dong san,
san xudt phan phdi dién, dét may...dong tién cd su’ ludn chuyén tir nhém vén
hoa I6n hodc bluechip sang cac nhém trung binh va nhd nén mirc tang & cac
chi s6 thi trudng khong manh tuy nhién dé rong thi truding van dugc tich cuc.
DPoéng clra cudi phién, chi s6 VNIndex téng 0,21% lén 994,49 diém, r6 VN30
giam nhe 0,01% con 923,58 diém. Toan thj trudng ghi nhan 175 m3 tang/126
mé& gidm, rd VN30 cling ¢ 13 ma tdng/11 ma gidm. Nhém Midcap va Smallcap
phién nay cd murc tdng kha t6t, lan lugt la 0,55% va 1,27% vdi s6 ma tang ap
dao s6 ma giam. 15 ma co6 von hoda Idn dong gop tdi 0,2% trong mirc tang cla
thi truGng chung, trong dé nhém Vingroup chiém téi 0,14%.

Nhém c6 phiéu c6 mlc tdng manh nhat phién hdm nay la Dét may véi TNG
tdng tran, TCM cling téng trén 5% khi ca 2 c6 phiéu nay déu cé bdo cdo két
qua kinh doanh thang 1 hét sic tich cuc so vdi clng ky.

Bat chap gia dau WTI suy yéu khi sau khi du bdo tang trudng kinh t€ Trung
Qudc gidam tdc c6 thé tac ddng tiéu cuc dén nhu cdu ndng lugng, cling nhu
thong tin rang Libya Ién k& hoach gia tang san lugng dau thé sau khi m& lai mo
dau 16n nhat nudc nay. Tuy nhién nhdm cd phiéu dau khi van ¢ phién téng
tich cuc trong phién hdm nay va ciing 1a nhém cé phiéu cé mirc ting manh thd
2 thj trudng. Cac c6 phiéu nhu PLX tdng 3,54%, PVD ting 4,92%, PVS ting
1,38%,....

DPodng hanh cling 2 nhém trén 1a nhdm c6 phiéu san xuét va phan phdi dién, sau
thong tin gia ban Ié dién binh quan trén ca nudc du kién sé tang 8,36%. Tuy
nhién mUc tang & phién nay khéng con lan téa rong khdp & cac ma nhu hom
qua ma tap trung & REE tang 2,2%, POW tdng 0,3%,...

Thanh khoan phién nay suy yéu so véi ngdy hém qua ciing 13 diéu dé& hiéu khi
thi trudng hinh thanh 2 nhip gidm budi sdng va phuc hdi trong phién chiéu,
ngudi ban trong phién sang thudng khod quay lai & phién chiéu. Phién sang khi
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thi truGng giam, thanh khoan dat 2.000 ty dong khdp Iénh, trong khi do &
phién hdi phuc budi chiéu thi trudng chi khdp thém dugc gan 1.500 ty dong.
Giao dich khGi ngoai ti€p tuc ghi nhan nhirng tin hiéu tich cuc khi ho mua rong
trén ca 3 san vdi tdng gia tri han 90 ty dong. Trong dd, E1VFVN30 tiép tuc
dudc mua rong kha manh véi gia tri 51,5 ty dong

Tom lai, nhip h6i phuc cubi phién cho thay thi truGng nghiéng vé kich ban sé
tich Ity dé tao da vugt dinh khi ma thi trudng dang & gan mét nguBng can
quan trong ctia VNIndex, thi viéc chi s6 bién dong cham lai cd vé chi s6 1an
thanh khoan nhu trong phién hom nay la mot diéu lanh manh. Cac nha dau tu
s€ xem xét cac théng tin vi mé va vi mo, hap thu nhirng tin tlc t6t. Ti€p tuc gilr
quan diém, co hdi van con nguyén ven cho thi trudng khi xu hudng ting dai
han van chua cé gi thay doi, thi trudng cang cé thdi gian tich Ity thi kha ndng
di ti€p cang viing chic, co hdi vugt dinh van dang rong md.

= VNINDEX, D, HSX 09 7‘ 01 H 994.49 L 985.51 C 994.49 @ dong cia
Yolume (false, 20) 189 hdng c6 san F1020.00
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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 phucng
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 nuéc 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 vé& 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 tr nra cubi 2018 sang nira 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 ndng 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 gbp tdng nhe tUr 56% nam 2018 Ién khoang 60% ndam 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 tlrc thé gidi: BIS canh b&o vé rui ro sup dd thi
trudng va nguy cc ban thao trai phiéu mot khi céac
khoan ng x&p hang BBB bi ha bac tin nhiém.

Trong nam vira qua, mot trong nhifng mGi lo ngai chinh xudt hién trén thi
truGng trai phi€u dau tu tri gia 6,4 nghin ty USD la viéc khi nao va sé ra sao
néu céc trai phi€u xép hang BBB (hién dang chiém gan 60% téng khdi lugng
trai phi€u dau cd trén thi trudng My) bi ha bac tin nhiém, va liéu diéu nay co
kéo theo mot cudc khing hoang tai chinh mdi hay khong.

Figure 3: BBB as % of total IG
70% -
60% -
50% -
40% -
30% -
20%

10%

0% -
ush EUR

= 2008 m 2018

Source: Deutsche Bank, Bloomberg Finance L.P

Exhibit 3: 1G BBBs now total $2.5tn; 50% of |G index

($bn) BBB Index Debt Growth
3,000 55%
2,500 50%
0,
2000 45%
40%
1,500 i
35%
1,000 30%
500 250/0
0 20%
90 92 94 96 98 00 02 04 06 08 10 12 14 16 18
I Financial BBB Non-Fin BBB =——BBB % (RS) === BBB Non-Fin % (RS)

Source: Morgan Stanley Research, FTSE Fixed Income LLC

bé cap dén van dé nay, ngan hang trung ugng clia cac ngan hang trung uong,
Bank of International Settlements (Ngan hang thanh toan qudc té - BIS) da Ién
ti€ng canh béo vé su gia tdng manh mé cla cac khoan ng doanh nghiép xép
hang BBB (bac thdp nhat trong hang muc trai phi€u dau tu) sé khié€n thi trudng
dé ran ndit mot khi nén kinh t& suy yéu kich hoat mdt lan séng ha bac tin nhiém
trai phiéu, va chuyén han 1 nghin ty USD trai phiéu rdi ro nhat cla hang dau tu
xuéng hang dau cd (mot hién tugng dugc thi trudng goi mot cach vi von la
“nhitng thién than sa nga”).
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Exhibit 19: Supply from above when the cycle turns: BBB par outstanding now ~2.5x as large as
the full HY index

($bn)
4.000 BBB Par vs HY Par S00%
3,500 250%
3,000
(4]
2,500 200%
2,000 150%
100 100%
1,000
:
500 50%
0 P EEE—— (),
92 94 96 98 00 02 04 06 08 10 12 14 16 18

mmm BEB Par HY Par =——=BBB Par % of HY

Source: Morgan Stanley Research, FTSE Fixed Income LLC
Nham lam ndi b4t nhiing con s6, BIS luu y rang trong ndm 2018, trai phiéu xép
hang BBB- da chiém khodng 45% cac danh muc qu§ dau tu tuang ho tai My va
chau Au, t&ng manh tir ty 1& 20% n3dm 2010, theo s liéu thdng ké cla BIS. Do
nhitng han ché& v& hang trai phi€u trong danh muc, nhiéu nha dau tu s& c6 thé
bubc phai ban nhitng trai phi€u nay néu chiing rét khoi hang dau tu (xubng
hang dau cg). Va, mdt khi suy thodi kinh t& dan dén cac dgt ha bac tin nhiém
tin dung, diéu nay c6 thé gay ra mot lan séng ban théo trén thi trudng trai
phiéu. Cu thé BIS viét:
“Néu, theo da suy yélu kinh té, cac doanh nghiép phat hanh trai phiél bj dét
ngdt ha bdc tin nhiém t&’ BBB xudng hang dau co (trdi phiél rac), cac quy
tuong hd va rdéng hon 13 nhiihg thanh vién tham gia thj truohg bi han ché ch/
duoc dau tu' vao cac logi tréi phiéu hang dau tu, s€ budc phai ban mét sé luphg
|6h céc trai phiéi ndy nhanh nhét c6 thé.. Mdc du cac trai phiéu nay rét hdp
ddn déi vdi cdc nha ddu tu cd khdu vi rdi ro cao, tuy nhién nhiém vy ddu tuv
dua trén xép hang tin nhiém cé thé ddn dénh nhiing dot ban thao manh mé trén
th/ truohg.”
Pay khong phai lan dau tién BIS canh bao vé rui ro ban thdo. Trudc dd, ngan
hang nay da canh bao vé viéc cho vay qua mic cho cac doanh nghiép st dung
don béy tai chinh cao. Du vdy, phan bu rdi ro cho viéc ndm gilt ng trai phiéu
rdi ro cao da thu hep dang k& thdi gian gan day sau khi nhitng k&t qua kinh
doanh “dac biét tich cuc” da dap tat hoan toan da ban thao trén thi trudng tin
dung chau Au trong quy 4/2018, theo JPMorgan Chase & Co.
Nhan xét vé diéu nay, Bank of America viét trong mot bao cao ngadn cudi tuan
trudc rang cac doanh nghiép phat hanh trai phi€u dang bi xép hang BBB da y
thc r6 dudc nguy cd ha bac tin nhiém sé anh hudng dén kha nang ti€p can
vao thi trudng von sc cdp cla minh, do do, cac doanh nghiép nay dang budc
phai tdp trung hét siic vao viéc cdt giam don bdy ndg, cai thién két qua kinh
doanh dé& duy tri trién vong x&p hang tich cuc, thdm chi ho con cé thé trd thanh
g vién dudc nang lén x&p hang A (“nhitng thién than tri ddy”). Bank of
America cling thira nhén rang day la mét Iy do khién ho ua thich trdi phiéu
doanh nghiép x€p hang BBB — ddc biét la nhiing doanh nghiép I6n. biéu dé
cling ddng nghia réng, trai véi I8i canh bao cla BIS, rui ro “thién than trdi day”
hién nay dudng nhu dang 1an at rdi ro “thién than sa ngd” trén thi trudng.

Nguon: ZeroHedge
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DIEN BIEN CHI SO CHUNG KHOAN

Index Last Change % Adv/Dcl Vol (mil)
VNIndex 994.49 2.04 0.21 158/146 242.65 16.74 2.59 11.42
HNXIndex 108.48 0.23 0.21 74/71 58.62 8.91 1.03 4.07
VN30 923.58 -0.08 -0.01 7/21 56.23 14.04 2.51 8.02
HN30 200.79 0.44 0.22 8.18
Upcom 56.06 0.08 0.13 79/64 16.47 6.45 0.76 6.11
Shanghai 3102.10 47.85 1.57 1273/194 42,412.39 14.64 1.62 24.39
Nikkei 225 21596.81 -129.47 -0.60 64/155 610.39 15.93 1.66 7.90
S&P 500 2789.65 -3.16 -0.11 181/322 575.95 18.38 3.31 11.28
Vang 1287.33 -0.68 -0.05 0.38
Dau WTI 56.03 -0.53 -0.94 23.39

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

Normalized As Of 03/13/2017
Last Price

INDEX Index (USD) 37.56072 0.76%
SET Index (USD) 17.52899 -5.61%
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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)

Pugc thanh 13p tir thang 5 nam 2000 bai Ngan hang TMCP Quan doi (MB), Cong ty CP Chirng khoan MB (MBS) la mot trong 5 cong ty
ching khoadn 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 |uGi chi nhanh va cac phong giao dich clia 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 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 tuv 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 ddi 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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