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MARKET STRATEGY DAILY: Trong danh xu6i, kén thdi ngugc

Bao cao chi tiét 08/11/2018

Dién bién chi s6 VN-INDEX
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Dién bién thi trudng
Chi s6 Index Change % Chg
VNIndex 926.28 4.12 0.45
HNXIndex 104.54 0.34 0.33
VN30 900.40 1.15 0.13
HN30 188.43 0.29 0.15
Thanh khoan thi trudng
Chi s6 KLGD Gia tri % Chg
VNIndex 145.78 2,762.68 1.87
HNXIndex 33.52 400.47 15.03
VN30 31.12 286.65 -31.66
Upcom 8.36 158.09 22.22
Gia tri giao dich NDTNN
Chi so Mua Ban Rong
VNIndex 277.46 242.05 35.41
HNX 3.81 22.98 -19.17
Upcom 26.02 19.23 6.79
Chi s6 dinh gia
Chi so Von héa PE PB
VNIndex 2962.60 16.22 2.51
HNXIndex 189.76 9.09 1.03
Upcom 953.87 9.38 0.99

Ngudn: MBS téng hop

Dién bién thij trudng:

* Phién phuc h6i ngoan muc chiéu qua cua thi trudng cung véi su
bdc dau cla cac chi s6 chinh cla thi truGng My dém qua khién tam
ly nha dau tu hét stic hiing khdi. Thé nhung do chi la vai phat huy
hoang. Toan b0 thai gian con lai, thi truGng tur tir doc, chicd mot dot
bung trd lai vao dau phién chiéu roi lai ti€p tuc ha nhiét, rat may la
thanh qua ca phién van dudc gilf lai. Chdt phién VN-Index chi con
tang 0,45%, tirc la d@ mat gan mét nlra mic tang dau phién.

= Tuy thi truGng cé mot phién thot tim nha dau tu nhung do rong thi
trudng van rat tot, toan thi trudng ghi nhan 179 ma téng/105 ma
giam, & r& VN30 ciling ¢6 téi 16 m3 tdng/12 ma giam. Nhém midcap
va smallcap tdng [an lugt 0,83% va 0,02% vdi s6 ma tang ap dao
s0 ma giam. Gia tri khdp Iénh phién nay chi dat 2.427 ty dong, thap
hon ca phién hdom qua 2.612 ty dong.

= Vé ky thuat, nhip nhay Ién tir day ti€p tuc dugc cing cd, kém lac
quan thi thi trudng cling dao déng tich Ity trong viing 915 diém dén
925 diém.

Cap nhat doanh nghiép

* Chilng t6i khuyén nghi MUA d6i véi c8 phi€u GMD cla CTCP
Gemadept vdi gia muc tiéu 35.100 dong. Liiy ké 9 thang dau
nam 2018, Igi nhuan sau thué gap gan 4,6 lan so vdi Igi nhuan
9T 2017, dat 1.727 ty dong, hoan thanh 93,6% ké hoach Igi nhuan
ca nam.

Tin tirc thé gidi:

= C3p nhat tiéu diém thao luan tai dién dan kinh t& NEF, Singapore.

Nhan dinh thi truéng HPTL:

= Poéng clra, VN30F1811 gidam 1,2 diém, tuong duong 0,13% xudng
muic 893,6 diém, thap han 6,80 diém so vdi chi s& ca s& VN30.

* Thanh khoan cta HDTL ngay hém nay giam 27% so véi phién
trudc dat 119.616 hgp déng dugc khdp Iénh. Gia tri giao dich danh
nghia giam 26,35% dat han 10.783,94 ty dong.

= Vdi stc ép chi dong cua bén ban & nhdm Large Cap tai nguGng
905-910 diém, hoat ddng trading trong viing 890-910 diém cua
VN30-Index van 1a chién lugc mang lai su' 6n dinh cao hon trong
hién tai. Lgi th& cd thé nghiéng vé cac vi thé ban trong phién ngay
mai khi thi trudng cd s& co dau hién xuat hién hién tugng kéo-xa.
Bén canh do, Basis cia VN30F1811 duy tri trang thai thu hep -6,8
diém cho thdy nha dau tu dang ky vong thi trudng ¢ s tiép tuc
giam diém, tuy nhién véi muc basis nay s& gay khd khan cho hoat
dong trading clia nha dau tu.
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Top NBDTNN mua rong

~  Giddong ~  Gia tri rong
Ma clia % thay doi (Ty VND)
VEA  34.80 1.46 3.87
HVN 33.10 2.48 2.43
POW 1440 3.60 2.36
GEG  14.60 1.39 0.36
ACV  80.50 0.50 0.35
Top NDTNN ban rong
M3 Giadong % thay Gia tri rong
clra doi (Ty VND)
BSR 16.20 0.62 -3.070
CTR 22.40 2.28 -0.190
QNS 41.30 0.73 -0.078
PSL 34.00 4.62 -0.024
MPC 48.60 1.25 -0.005

NHAN DPINH THI TRUONG — Trong danh xudi, kén thdi ngugc

Phién phuc h6i ngoan muc chiéu qua cua thi truGng cling véi sur béc dau clia cac
chi s6 chinh ctia thi truGng My dém qua khién tdm ly nha dau tu hét siic hing
khdi. Thi trudng chidng khoan trong khu vuc sang nay mé ctra cling tdng manh
néi ti€p da tang clia phd Wall d&m qua, tuy nhién sang phién chiéu cac chi s6 bat
dau ha nhiét, chi s6 Shanghai Composite clia Trung Qudc xda sach da tang va
quay dau gidm nhe 5,71 diém (tuong Ung 0.22%), cac thi trudng khéc tuy da
tang bi giam bdt nhung van gilr dugc thanh qua trong phién. Trén thi truGng Nhat
Ban, chi s Nikkei 225 tdng 403,5 diém (tuong Ung 1.83%) vao phién chiéu. Bén
canh do, chi s& Kospi ciia Han Quéc tang 13,94 diém (tuang (g 0,76%), sau khi
tang han 1.5% vao dau phién. Thi truGng Viét Nam it phit md clra cling kha tot.
VN-Index t&ng cao nhét Ién 932,86 diém, trén tham chiéu 1,16%. Th& nhung do
chi la vai phat huy hoang. Toan bd thai gian con lai, thi trudng tir tir doc, chico
mét dot bung trd lai vao dau phién chiéu roi lai ti€p tuc ha nhiét, rat may la thanh
qua ca phién van dugc gilr lai. Chot phién VN-Index chi con téng 0,45%, tic la da
mat gan mot nifa muc tang dau phién.

Tuy thi trudng cd mdt phién thét tim nha dau tu' nhung do rong thi trudng van rat
tdt, toan thi trudng ghi nhan 179 m3 tdng/105 ma giam, & rd VN30 cling ¢6 téi 16
ma tang/12 ma giam. Nhom midcap va smallcap tang lan lugt 0,83% va 0,02%
vGi s ma tdng ap dao s6 ma giam. Trong 10 ma v6n hda I6n tdng diém déng gop
2,63 diém cho thi trudng cd s ddng gdp phan I6n cia VHM, ngoai ra con cb:
VRE, VNM, VCB, VIC..G chiéu ngudc lai, 10 ma von hda I6n gidm diém chi 18y di
clia thi trudng 0,53 diém, trong d6 cd: MWG, HPG, MBB, MSN....

Thanh khoan van 13 yéu t§ dugc quan tdm & thdi diém hién tai, thi trudng c6
nhiéu co hdi d€ bt pha trong phién hdm nay khi thong tin & ca trong va ngoai
nuGc dang ung h, dang I€ thi trudng phai tan dung dugc co héi nay dé cai thién
thanh khoan nhung dong tién van “kién tri”, khong chi nha dau tu trong nuéc ma
ca khoi ngoai phién nay ciling gay bat ngd véi quy mo giao dich & mdc thap. Gia
tri khdp 1énh phién nay chi dat 2.427 ty dong, thap han ca phién hom qua 2.612
ty dong.

Khéi ngoai mua rong phién thir 4 lién ti€p hon 20 ty trong phién hém nay. Trong
dd, khéi ngoai mua rong trén HoSE, Upcom va ban rong trén HNX. VNM la c&
phi€u khoi ngoai mua rong nhiéu nhat phién véi 23,62 ty dong. Xép ti€p theo
trong top mua rong clia khGi ngoai lan lugt la SSI (16,75 ty dong), SBT (15,88 ty
déng), FRT (14,28 ty dong), DXG (13,19 ty dong). O chiéu ngudc lai, NVL 13 ¢
phi€u khoi ngoai ban rong manh nhat vdi 30,21 ty dong. Xép ti€p theo trong top
ban rong lan lugt la VIC (15,26 ty déng), HPG (9,35 ty dong), HDB (8,20 ty dong),
DHG (7,62 ty dong), ... Tom lai, phién hém nay chi s8 di mét dang con cd phiéu
lai di mét néo, cd hdi d€ thi trudng bat pha phién hdm nay déu dugc ung hd bdi
cac théng tin trong va ngoai nudc nhung thi trudng da khong tan dung dugc. Tinh
trang tr6ng danh xudi, kén théi ngugc nhu thé nay rat dé gdy (c ché tdm ly cho
nha dau tu, mét khi dong tién da kién tri & thdi diém céc tin t6t dang Gng hd thi
kha ndng thi truGng da chon di theo xu hu’ong tich Ity. Nhin chung, thi tru‘ong cr
tang 13 tich cuc chi 6 diéu mirc tdng chura “bang ban béng bé” nén dé& gay tam ly
“hut hdng” cho nha dau tu. V& k¥ thuat, nhip nhay 1&n tir day tiép tuc dugc cling
8, kém lac quan thi thi truding cling dao dong tich Iy trong viing 915 diém dén
925diém.
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GMD - Trién vong kha quan tir BHX, khuyén nghi
theo doi.

Bién Igi nhuan tiép tuc dudc cai thién

Lily ké 9 thang dau nam 2018, Igi nhuan sau thué gap gan 4,6 lan so vdi Igi
nhuan 9T 2017, dat 1.727 ty dong, hoan thanh 93,6% k& hoach Igi nhuan ca nam
Chiing t8i khuy&n nghi MUA ddi véi ¢ phi€u GMD ctia CTCP Gemadept véi gia muc
tiéu 35.100 dong.

Chi tiéu tai chinh cc ban

Chi tiéu 2015 2016 2017 2018E  2019E

Doanh thu (ty ddng) 3.586 3.742 3.984 2.455 2.427
7ang truong y.o.y (%) - 43% 6,5% -384% -1,1%
LNST (ty dong) 402 390 508 1.799 476
7ang truong y.o.y (%) - -32%  303% 254.3% -73,6%
Bién Igi nhuan rong (%) 112%  104%  127%  73,3% 19,6%
ROE (%) 7,6% 6,7% 6,7%  20,8% 18,1%
EPS (dong) 3444 2172 2132 6.060* 1.603

LUAN PIEM PAU TU

Ching tdi khuy&n nghi MUA ddi véi ¢6 phiéu GMD cua CTCP Gemadept véi gia muc
tiéu khéng doi ¢ mirc 35.100 dong/co phiéu, ting 27% so v4i mlc gia 27.700
dong ngay 07/11/2018.

Hoat déng thoai von khoi cac linh vuc ngoai kinh doanh cot 16i da va dang phat
huy hiéu qua, gilp GMD cai thién dang k€ bién Igi nhuan ciia minh. V4i viéc tap
trung ngudn luc vao hoat dong kinh doanh chinh la khai thac cang va tiém nang
tang trudn tir 2 du an cang Nam Binh Vi va Gemalink dang dugc thi cong, chung toi
cho rang GMD sé ti€p tuc cai thién hon nita két qua kinh doanh trong tuang lai.

THONG TIN CAP NHAT

* Quy 3/2018, doanh thu thudn cia GMD dat 699 ty dong giam 28,6% so Vdi
cung ky nam trudc. Tuy nhién, Igi nhudn sau thué thu nhép doanh nghiép dat 173
ty dong, tang trudng gan 19%. Bién Igi nhuan gop va bién Igi nhuan rong quy 3
clia cdng ty [an lugt dat 39% va 25%, cai thién dang k& so véi bién Igi nhuén quy
binh quan giai doan 2014-2017 (lan lugt la 25% va 15%).

* Liily ké 9 thang dau nam 2018, GMD dat 1.998 ty déng doanh thu thuan, giam
30,3% so vdi cung ky ndm trudc, Igi nhuan trudc thué dat 1.993,7 ty dong, Igi nhuan
sau thué€ gap gan 4,6 lan so vdi Igi nhuan 9T 2017, dat 1.727 ty déng, hoan thanh
93.,6% ké hoach lgi nhuan ca nam.
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DU PHONG VA PINH GIA

Ching t6i dinh gid muc tiéu ctia c§ phiéu GMD dua trén phuong phép chiét khau
dong tién. Mirc gia muc tiéu 35.100 dong tugng duang vdéi muc P/E 21 [&n (theo
EPS udc tinh nam 2019 khoang 1.603 dong).

THONG TIN CAP NHAT
LNST 9T2018 gap 4,6 Ian so vai cting ky

Quy 3/2018, doanh thu thuan cia GMD dat 699 ty dong giam 28,6% so vdi
cung ky nam trudc do khéng con ngudn doanh thu tir mang logistics da thoai von.
Tuy nhién gia von hang ban giam vdi tc d6 manh han gilp Igi nhuan gop cla céng
ty van ghi nhan 273,9 ty dong, tdng trudng nhe 1,2% so véi cling ky ndm trudc.
Doanh thu tai chinh va Igi nhuén tir cdng ty lién doanh lién két thay di khéng dang
k€ so vdi quy 3/2017. Chi phi ban hang gidm manh tir han 20 ty déng xudng 6,5 ty
déng, chi phi quan ly doanh nghiép cling giam nhe, trong khi trai lai chi phi tai chinh
tang gan 56% lén mirc han 30 ty dong (chd yéu la do chi phi [&i vay). Két qua, Igi
nhuan thuan tir hoat dong kinh doanh ctia cong ty tang 4,8% dat 192,8 ty dong; Igi
nhuan sau thué thu nhap doanh nghiép dat 173 ty dong, tang truéng gan
19%.

Trong quy 3, cong ty khong ghi nhan thém khoan doanh thu dot bién nao, do do két
qua Igi nhudn ky nay phan anh dung hoat dong san xuat kinh doanh clia GMD sau
khi thodi von khdi mang van tai. Bién Igi nhuan gop va bién Igi nhuan rong quy
3 cia cong ty [an luct dat 39% va 25%, cai thién dang ké so véi bién Igi
nhudn quy binh quan giai doan 2014-2017 (lan Iugt la 25% va 15%).

Két qua kinh doanh theo quy Gemadept
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Ngudn: GMD

Liily ké 9 thang dau nam 2018, GMD dat 1.998 ty dong doanh thu thuan,
giam 30,3% so vdi clng ky nam trudc. Trong d6 doanh thu hoat dong khai thac
cang dat 1.662 ty déng, tdng 24,1% so vdi cung ky nam trudc. Doanh thu hoat déng
hoat dong logistics (dich vu van tai, dich vu dai ly, cho thué tai san...) chi dat
333,8 ty dong, bdng 22% cuing ky ndm trudc do cong ty khdng con ghi nhan doanh
thu hgp nhét tir cac cdng ty con d3 bi thodi von. Viéc chuyén nhugng von dau tu tai
cac cong ty TNHH CJ - Gemadept Logistics Holdings, TNHH CJ - Gemadept Shipping
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Holdings va CTCP Tiép van va Cang quéc t€ Hoa Sen — Gemadept trong 6 thang dau
ndm, gilp doanh thu hoat dong tai chinh ctia cong ty dat hon 1.552 ty dong. Bong
thdi GMD cling hoan nhap han 112 ty dong du phong cac khoan dau tu tai chinh.
Két qua, Igi nhuan trudc thué dat 1.993,7 ty dong, Igi nhuan sau thué gap gan 4,6
[an so vdi Igi nhuan 9T 2017, dat 1.727 ty dong, hoan thanh 93,6% k€& hoach Igi
nhudn cad ndm. Néu bé phan thu tir chuyén nhugng, Igi nhuan trudc thué
clia Gemadept dat 473,7 ty dong, tang 10,1 % so v@i cling ky nam trudc.
MO HINH DU PHONG VA PINH GIA
Du phong KQKD
Chdng toi diéu chinh Igi nhuan sau thué du phdng nam 2018 clla Gemadept dat
1.799 ty ddng, tang 10% so vdi mic du phdng trudc dé trén cg sd Igi nhuan
vugt mirc ky vong. Theo do, EPS 2018 la 6.060 dong.
Pinh gia cd phiéu
Ching téi st dung phuang phap dinh gid chiét khdu dong tién (DCF) dé xac
dinh gid muc tiéu cta c8 phiéu GMD, véi cac dit liéu dau vao gia dinh chinh:

e Tang trudng binh quan ndm doanh thu thuan 14% trong giai doan
2018-2022

e TUrsau nam 2018, khong phat sinh doanh thu tir hoat dong van tai;

e Bién Igi nhuan gbp dugc cai thién nhdg loai bd mang van tai;

e TOc do6 tang trudng bén vitng sau ndm 2022 1a 1%;

e Lgi nhuén tir cong ty lién doanh lién két (trong dé c6 SCSC) & mirc 6n
dinh, tuong duong mdrc nam 2017.

Pon vi: Ty dong 2018E 2019E 2020E 2021E
EBIT 2,298 737 842 963 1,055
(-) Thué (345) (133) (168) (193) (211)
(+) Khau hao 345 383 426 472 513
(-) Chi dau tu TSCD va TSDH khac (496) (515) (588) (601) (550)
(-) Thay d6i VLD ngoai tién mat (158) (61) 28 29 23
FCF 1,644 412 539 670 830
WACC 10,4%
Ky chiét khau 0.08 1.08 2.08 3.08 4.08
Hé sG chiét khau 0.99 0.90 0.81 0.74 0.67
Gia trj hién tai ciia dong tién 1,630.9 370.4 438.7 493.9 553.4
Téng PV (FCF) 3,487.2
(+) Gia tri hién tai ctia dong tién sau 2022 8,819.4
(+) Tién va tudng duong tién 125.6
(-) Ng 2,435.5
(-) Ldi ich ¢6 ddng thiéu s§ 0.0
Gia tri cong ty (Ty déng) 9,996.7
S8 lugng CP Iuu hanh (triéu ¢ phiéu) 296.90
Chi phi von chu sd hitu 12%
Dividend yield 7%

Gia tri cd phan (dong) 35,100

MUrc gia muc tiéu 35.100 dong tucong ducng véi mic P/E 21 [an (theo EPS udc
tinh nam 2019 la 1.603 dong), mdc du cao han mdc P/E binh quan nganh,
nhung vdi vi thé dau nganh GMD van x(ing dang dugc mic P/E cao.



MARKET MBS

STRATEGY N5 SECURITIES |

Chung t6i tap hgp so liéu tlr mot s6 cong ty trong khu vuc co clung hoat dong
kinh doanh va quy md tuong x(ing dé€ xac dinh tinh hdp ly cla gid ¢ phiéu,
khoang 20,1 Ian.

Vén héa (ty VND) | BFP/E
Hanjin Transportation Co Ltd 9.267 20,1x
Chengdu Yunda Technology Co Lt 8.472 11,0x
Nusantara Infrastructure Tbk P 5.752 40,2x
Hengtong Logistics Co Ltd 7.415 13,8x
JWD Infologistics PCL 5.575 27,2
Median 20,1x

Ngudn: Bloomberg, MBS Research

Tin tirc thé gidi: Tiéu diém tai New Economy Foru,
Singapore.

New Economy Forum 13 dién dan kinh t& dugc t6 chiic bdi Bloomberg Media
Group, cong ty con cua Bloomberg LP tai Singapore ngay 06-07/11/2018.

K& hoach ctia Téng théng Trump

Gary Cohn, cuu cd van kinh té€ tai Nha Trang va cuu chu tich tai Goldman Sachs
Group, nhan manh két qua bau clr gitra ky véi viéc dang Cong hoa ndm Thugng
vién va dang Dan chu kiém soat Ha vién s& nhanh chdng dudc T6ng théng Trump
“chuyén hod” thanh mét phan da dugc chdp nhan trong chinh sach cua éng &y, va
cac chinh sach ctia 6ng déu dang to ra hiéu qua.

Ca Cohn va Lary Fink, CEO BlackRock Inc., déu chi ra tdm anh hudng ro rét cta
cac Ung clr vién nir va ty 1€ di bo phi€u tang cao clia thé hé Millennial trong cudc
bau ctr vira qua. Fink phat biéu: “Sirc manh cla phu nif va thé hé Millennial dang
dinh hinh nén chinh tri Mi".

Céng thang Mi-Trung

Cubc d6i dau gitra hai nén kinh t€ I8n nhat thé gidi la chi dé dudc thao luan
nhiéu nhat trong dién dan [an nay. Mdi dau tuan vira qua tai Thugng Hai, Cha tich
Tap Can Binh cam két s& md rong hoat ddng xuét khdu clia Trung Quéc, dong thdi
gilt thai dd than trong khi dugc hdi vé viéc liéu cd tiép tuc theo dudi cudc canh
tranh hién tai.

Cuu Thu ky Kho bac My Hank Paulson dua ra canh bdo néu Trung Quéc khong
thanh cong trong viéc ma rong thi trudng véi cac d6i tdc nudc ngoai, phan Ién
kinh t€ toan cau sé bi anh hudng xau bgi su han ché vé dau tu va giao thuong.
biéu nay sé kéo theo hang thap ky déng clra giao dich qua bién gidi cac nudc va
ma dau cho viéc xay dung cac “tam man thép” vé kinh té gilta cac quoc gia, de
doa nén kinh té toan cau hién nay.

Cac moi de doa hién hiru

Tuy d& 10 ndm trdi qua k€ tir dgt khung hoang kinh té toan cu gan day nhét, cuu
Ch tich Fed Janet Yellen cho réng nuGc Mi van nén canh giac vdi cac rui ro tai
chinh nhu thuc trang ng vay dang dugc chuyén dich khéi hé thdng ngan hang. “it
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nhat 1a tai My, chling ta van chua cd cong cu thich hgp dé kiém soat su’ chuyén
dich nay”.

Ravi Menon, Gidm d6c quan ly tai Ca quan Tién té Singapore, Iuu ¥ rang chinh
sach ma rdng tai khod tai cac nudc phat trién da tao ra nhitng khoan ng chat
chdng tai cac qudc gia dang phat trién va hién dang dugc thé hién truc tiép bang
viéc tang lai sudt. Menon kéu goi cac cd quan chinh sach nén cé hanh dong xoa
diu rdi ro tai chinh xuyén qudc gia va xem xét vé anh hudng cla chinh sach trong
nudc téi su’ phat trién bén vitng clia cac quéc gia cd lién quan. “Thi trudng von
toan cau can cé mang lugi an ninh tai chinh toan cau”, trich IGi Menon.

Chudi cung (rng, giao thuong

Tinh hinh thuang mai van cé nhifng diém sang. Nha dam phan thuang mai ngudi
Canada Ailish Campbell dem t&i mot thong diép tich cuc: “Canada van chao dén Mi
quay lai TPP néu Mi sdn sang.” sau khi chinh pht clia ba thanh cdng hdi sinh Hiép
dinh BGi tac xuyén Thai Binh Duagng TPP du vap phai su khdng dong tinh tir phia
M.

Cuu nhan vién thugng mai EU Peter Mandelson ciing gilr thai d6 lac quan vé tinh
hinh thugng mai hién nay. Ong cho réng khi hoat d6ng thuong mai bi ngén cdm
bdi chinh tri va cac chinh sach, sé& ludn cé cac I6i giai thoat khac. Va diing lo lang
vé “hiéu Ung bong bdng thanh phd I16n” da tirng lam nhiéu doanh nghiép danh gia
thap cac cd hoi cua su kién Brexit.

Tu'cng lai do6 thi

Singapore la mgt thanh phd dang ngung mo vdi hé thdng cd s§ ha tang xuat sac,
bat dong san chat lugng cao va dac biét la ty € that nghiép chi chiém 2,1%. D6
thi véi cac déc diém trén hién van hiém gdp & Mi va chau Au, chua ké dén hang
loat cac db thi buing né tai cc nuGc dang phat trién hién nay. Dau c6 rat nhiéu
thanh phd phat trién & quy md I8n, Trung Qudc da thuc hién qua trinh phat trién
dd thi rat tét. Trich I8 mot dai biéu: “Trung Qudc da c6 budc di ding dan khi uu
tién hoan thanh co s ha tang va hé théng vién thdng, cap nudc trudc. Ho cd tu
duy V€ sinh thai.”

Nadiem Makarim, Go-Jek CEQO, nhan manh tam quan trong cla cac ing dung thu
thap di liéu nhu' ('ng dung Go-Jek trong viéc thuc hién muc tiéu phat trién do thi.
Cong ty clia anh ngoai viéc phuc vu nhu cau di lai cho ngudi dan, con cé thé cung
cap dir liéu gilp chinh phl thuc hién céc dich vu van chuyén hiéu qua hon.

Kinh té giam t6c, bat binh dang

Giam d6c IMF Christine Lagarde, Thu tuéng Singapore Tharman Shanmugaratnam
va nha sang lap Bloomberg LP Michael Bloomberg ciing cdn nhac vé bic tranh
toan cau ndm 2019. 68% dai biéu tham du’ d3 binh chon chién tranh thucng mai
la nét v& quan trong nhéat. Lagarde nhén dinh: “Chién tranh thuong mai c6 thé
dién bién xau hon hién tai trudc khi khdi sic.” Trong khi d6 Tharman quan tam
dén viéc tu dong hoa va tri thdng minh nhan tao AI ngay cang banh truéng sé gay
gian doan trong phat trién kinh t& Ong nhan manh tdm quan trong cla viéc phat
trién cac chinh sach vé con ngudi va cho réng quy luong huu va cac loai hinh bao
hién sirc khoé dang la cac van dé it dugc quan tdm nhat trong chinh tri hién nay.
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Adv/Dcl Vol (mil)

VNIndex 926.28 4.12 0.45 112/162 126.49 16.22 2.51 5.89-
HNXIndex 104.54 0.34 0.33 58/71 41.07 9.09 1.03 - 10.55
VN30 900.40 1.15 0.13 8/17 45.54 13.97 2.62 7.76
HN30 188.43 0.29 0.15 - 1497
Upcom 52.01 0.44 0.85 69/58 7.53 9.38 0.9 5.30
Shanghai 2635.63 -5.71 -0.22 427/993 17,320.20 12.24 137 - 2031
Nikkei 225 22486.92 401.12 1.82 71/154 993.18 15.52 1.74 12
S&P 500 2813.89 58.44 2.12 454/51 613.90 19.38 3.33 5.25
Vang 1223.41 -3.08 -0.25 6.09
Dau WTI 926.28 4.12 0.45 112/162 126.49 16.22 2.51 5.89

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

- Normalized As Of 03/13/2017
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Top mua ban NDTNN (ty dong)
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Lién hé trung tam nghién ciru:

Chuyén vién phan tich:

Pham Van Quynh Email: Quynh.phamvan@mbs.com.vn
Ngudi ki€m soat: Tran Hoang Son

Email: Son.tranhoang@mbs.com.vn

Gia tri mua rong liiy ké 2 san giao dich
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Hé Thong Khuyén Nghi: Hé thong khuyén nghi cia MBS dugc xay dung dua trén mdc chénh léch cta gia muc tiéu 12 thang va gia

6 phiéu trén thj trudng tai thdi diém danh gia

Xép hang Khi (gia muc tiéu — gia hién tai)/gia hién
tai

MUA >=20%

KHA QUAN Tir 10% dén 20%

PHU HOP THI TU -10% dén +10%

TRUONG

KEM KHA QUAN Tir -10% dén - 20%

BAN <= -20%

CONG TY CO PHAN CHUNG KHOAN MB (MBS)

Bugc thanh I&p tir thang 5 ndm 2000 bgi Ngan hang TMCP Quan déi (MB), Cong ty CP Chirng khoan MB (MBS) la mét trong 5 céng ty
chiing khoan d4u tién tai Viét Nam, Sau nhiéu ndm khdng nglring phat trién, MBS da trg thanh mét trong nhiing cbng ty chlrng khoéan
hang dau Viét Nam cung cdp cac dich vu bao gom: méi 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 cac phong giao dich cliia MBS d& dugc md rong va hoat ddng cé hiéu qua tai nhiéu thanh phd trong diém nhu
Ha N&i, TP, HCM, Hai Phong va céc vung chién lugc khac. Khach hang clia MBS bao gdbm céc nha dau tu ca nhan va té chirc, cac té
chirc tai chinh va doanh nghiép. La thanh vién Tap doan MB bao gom céac cong ty thanh vién nhu: Cong ty CP Quan ly Quy dau tu MB
(MB Capital), Céng ty CP Dia 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
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R,E,M). MBS cd ngudn luc I&n v& con ngudi, tai chinh va cong nghé dé& ¢ thé cung cap cho Khach hang cac san phdm va dich vu phu
hgp ma rét it cac cdng ty chitng khoan khac c6 thé cung cap.

MBS tu hao dugc nhin nhan la:

. Cong ty moi giGi hang dau, dirng dau thi phan méi gigi tlr ném 20009.

] C6ng ty nghién ctu o tiéng noi trén thi trudng véi ddi ngli chuyén gia phan tich cd kinh nghiém, cung c&p cac san phdm nghién
cru vé kinh t€ va thi trudng chimg 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 bd mién trach nhiém: Ban quyén ndm 2014 thudc vé Cong ty CP Chiing khoan MB (MBS). Nhiing thdng tin sif dung trong bao
céo dudc thu thap tir nhitng ngudn dang tin cdy va MBS khdng chiu trach nhiém vé tinh chinh xéc ctia ching. Quan diém thé hién trong
bdo cdo nay la clia (cac) tac gia va khdng nhét thiét lién hé véi quan diém chinh thic cia MBS. Khéng mét théng tin cling nhu' y kién
nao dugc viét ra nham muc dich quang cdo hay khuyén nghi mua/ban bat ky chirng khoan nao. Bdo cdo nay khdéng dudgc phép sao
chép, téi ban bai bat ky ca nhan hodc t8 chirc nao khi chua duge phép clia MBS.

MBS HOI S&
Toa nha MB, s 3 Liéu Giai, Ba Dinh, Ha Noi

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



