MARKET
STRATEGY

MB SECURITIES

Bao céo chi tiét 11/03/2019

Dién bién chi s6 VN-INDEX

ol -

‘ - »Ttmgmsxm\
TT———

it

Dién bién thi trudng

T e e

Chi sd Index Change % Chg
VNIndex 984.60 -0.65 -0.07
HNXIndex 108.32 0.10 0.09
VN30 916.24 1.50 0.16
HN30 199.07 -0.08 -0.04
Thanh khoan thi trudng

Chi s0 KLGD Gia tri % Chg
VNIndex 178.66 3,716.19 -11.77
HNX 37.41 380.34 -14.16
VN30 32.01 1,293.53 -23.49
Upcom 10.27 193.53 -30.33
Gia tri giao dich NDTNN

Chi sé Mua Ban Rong
VNIndex 600.70 594.70 6.00
HNX 25.53 39.24 -13.71
Upcom 11.97 9.45 2.52
Chi sd dinh gia
Chi sé Vvon hoa PE PB
VNIndex 3225.41 16.55 2.56
HNXIndex 200.60 8.89 1.03
Upcom 999.91 6.50 0.77

Ngudn: MBS tdng hop

www.mbs.com.vn

Dién bién thi trudng:

Sau phién giam diém cudi tuan trudc thi trudng tiép tuc thlr
thach su kién nhan ctia nha dau tu trong bsi canh chi s6 dao
dong nhe va thanh khoan can kiét. Phan 16n thdi gian giao dich
phién dau tuan thi trudng & trong trang thai giang co, phan
héa. Tuy nhién, k& tir 14h thj trudng dd hdi phuc kha t8t nhd
luc kéo clia c&c ¢6 phiéu tru thi trudng 1& VNM va VRE bén canh
dd NVL cling dong gop vao muc tang chung cda thi truGng.
DPong clra, chi s6 VNIndex IUi 0,07% vé 984,60 diém, r&6 VN30
tdng 0,16% lén 916,24 diém. Toan thi trudng ghi nhan 158 méa
tdng/151 ma gidm, r6 VN30 c6 14 ma tdng/12 ma giam.

Thanh khoan phién nay sut vé mic 2.900 ty dong so vdi 3.500
ty dong & phién cudi tuan trudc. Viéc thanh khoan giam cling
da anh hudng tdi su' phuc hoi cua thi trudng, phan vi ap luc
chét I8 phan vi bén thi trudng phai sinh van chiéu khdu manh
nén da han ché viéc giai ngan cla nha dau tu. Vé giao dich cua
khGi ngoai, ho da ban rong nhe véi gia tri han 5 ty déng trén
toan thi trudng. Trong do, khGi ngoai ban rong trén HNX va mua
rong trén HoSE, Upcom.

Thi trudng dang hinh thanh mét vang tich Iy ngay duGi
ngudng can quan trong. Trong bGi canh thi trudng bén ngoai
con nhiéu bién dong, thi trudng trong nudc thi€u vang nhitng
chat xdc tac tich cuc khién nha dau tu dé chét I8i. Nhu ching ta
da biét, thdi diém thang 9/2018 VN-Index da tirng dao ddng
tich 10y kha 1au & muc diém nay. Vi thé, viéc trd lai mic gia cl
c6 thé khién VN-Index can thém nhiéu thdi gian, ddng luc nita
mdi c6 thé bung nd trd lai.

Cap nhat thong tin doanh nghiép:

VEA: Ching t6i khuyén nghi PHU HOP THI TRUONG d6i véi cd
phi€u VEA cua TCT May dbng luc va May Nong nghi€p Viét Nam
vGi gid muc tiéu 48.800 dong dura trén phucng phap so sanh P/E.

Tin tirc thé gidi:

Cha tich Cuc du trir lién bang My Jerome Powell vira cho biét
rang Ngan hang trung uong My “khéng cam thay voi va” phai
diéu chinh mdec 13i suat mét lan nifa trong bGi canh toc do tang
trudng toan cau cham lai dang anh hudng dén cac diéu kién
kinh t€ nudc nay. Lai suat hién dang ¢ mic “phu hgp” va “gan
muUec 1ai suat trung 1ap”. Diéu do cd nghia la lai suat lién bang
cua My hién nay khong kich thich cling khong han ché tang
trudng kinh té.

Nhan dinh thi truong HDTL:

Sau phién giam sau cudi tuan trudc, ca 4 HPTL déu hdi phuc
manh trong phién giao dich ngay hém nay, ghi nhan mdc tang tu
10,8 dén 12,9 diém. Pdng clra, hgp dong VN30F1903 bét tdng
1,42% lén 911,8 diém, hién chi con thdp hon 4,44 diém so Vdi
VN30. Tuy nhién, tdng thanh khodn trén thi trudng phai sinh hém
nay ti€p tuc suy giam, chi dat 138.578 hgp dong dugdc khdp 1énh
trong phién, giam 12,7% so vGi phién lién trudc.

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 35.50 231 44.71
MSN 89.60 -0.22 18.25
NVL 60.10 4.52 17.49
SSI 28.60 0.53 15.68
PLX 60.40 -0.17 14.81
Top NDTNN ban rong
MA Gia gc')ng % tfggy Gié,tri rong
cra doi (Ty VND)
HBC 20.35 -0.25 -28.26
VNM 137.60 0.44 -27.12
HPG 33.80 -0.44 -26.23
DHG 119.10 0.08 -23.66
POW 16.35 -2.10 -21.38

NHAN DINH THI TRUONG: Tich lily ché bung nd

Phién dau tuan, ching khoan Chau A- Thai Binh Ducng va déc biét la Ching
khoan Trung Qudc trd lai manh mé. Két thic phién giao dich dau tuan, chi s6
Shanghai Composite clia Trung Quéc tdng 55,60 diém (tuong ducng 1,87%),
con Shenzhen Composite vot 2,98%. Ty gia dong Nhan dan té tai Trung Qudc
dugc giao dich & mirc 6.7209 d6i 1 USD, sau khi lén t&i 6.7244 ddi 1 USD. Ngan
hang Trung uong Trung Qudc (PBoC) dudc du bao sé ndi l1dng chinh sach tién
té dé khuyén khich hoat dong cho vay khi ho mudn hd trg cho nén kinh t& von
trén da giam téc. Hom Chu nhat (10/03), Théng doc PBoC Yi Gang cho biét sé
khong st dung ty gid dé thic ddy hoat déng xudt khiu hodc xem do 1a mot
cbng cu trong cudc xung dot thuang mai vGi My. Trén thi trudng Nhat Ban, chi
s& Nikkei 225 tdng 0,47% |én 21.125,09 di€ém, con Topix cdng 0,57% Ién
1.581,44 diém.

Trd lai v8i thi trudng trong nudc, sau phién gidm diém cui tudn trudc thi
trudng ti€p tuc th(r thach su’ kién nhan cta nha du tu trong bi canh chi s6
dao dong nhe va thanh khoan can kiét. Phan I6n thdi gian giao dich phién dau
tuan thj trudng & trong trang thai gidng co, phan héa. Tuy nhién, k& tir 14h thi
trudng da hoi phuc kha t6t nhd luc kéo clia cac ¢b phiéu tru thi trudng 1a VNM
va VRE bén canh dé NVL cling dong gop vao muc tang chung cua thi trung.
Méc du vy, da hdi phuc cla thi trudng van con gdp trd ngai I6n khi ma hang
loat ¢80 phiéu tru cdt nhu VHM, VCB, ROS, PLX, BID... van chim trong sic do.
Thanh khoan giam trong phién ciing la nguyén nhan khién thi trudng khdng thé
duy tri dugc luc kéo, bén canh dd Ia ap luc ban & nhdm cd phiéu cé tinh thi
trudng cao nhu Ngan hang, dau khi,... da lan at hoan toan su tich cuc & cac
nhdm cd phi€u Mipcap nhu bat ddng san, dét may, cao su tu nhién, cang
bién,.. C& phi€u nganh khu céng nghiép dang ch( y hdm nay la ITA va LHG khi
dat sdc tim trong hau hét ca phién giao dich. KBC tdng 2,3% Vvdi thanh khoan
gan 5 triéu don vi, kha cao so vdi binh quan chung 10 phién gan nhat.

Lic déng ctra, chi s8 VNIndex I0i 0,07% vé 984,60 diém, r& VN30 téng 0,16%
lén 916,24 diém. Toan thj trudng ghi nhan 158 ma téng/151 ma giam, ré VN30
c6 14 ma tang/12 ma giam. Nhdm Midcap va Smallcap di ngugc xu hudng thi
trung véi muc tang lan lugt 0,24% va 0,64% vdi s6 ma tang gia nhinh hon s6
ma giam gia.

Thanh khoan phién nay sut vé miic 2.900 ty dong so vgi 3.500 ty dong & phién
cudi tuan trude. Viéc thanh khoan giam cling da anh hudng tGi su’ phuc hoi cla
thi trudng, phan vi &p luc chét I5i phan vi bén thi trudng phéi sinh van chiéu
khdu manh nén da han ché viéc giai ngan cla nha dau tu. Vé giao dich cla
khGi ngoai, ho da ban rong nhe vdi gia tri han 5 ty dong trén toan thi trudng.
Trong do, khoi ngoai ban rong trén HNX va mua rong trén HoSE, Upcom. Dang
cha y, ching chi quy E1VFVN30 ti€p tuc dugc mua rong kha manh vdi gia tri
gan 46 ty dong. Tuy nhién, theo udc tinh ti dau nam tdi nay, lugng tién ngoai
dé vao thi trudng chiing khoan Viét Nam théng qua 4 quy VNM ETF, FTSE
Vietnam ETF va VFMVN30 ETF, iShare MSCI Frontier 100 ETF vao khoang 2.500
ty dong. Néu dong tién vao cac quy ETF tiép tuc tdng, cudc vui van co thé tiép
dién va chi s6 Vn-Index c6 thé vugt mdc 1.000 diém trong thdi gian tSi.

Toém lai, thi truGng dang hinh thanh mot vung tich Iy ngay dugi nguGng can
guan trong. Trong bGi canh thi trudng bén ngoai con nhiéu bi€n dong, thi
trudng trong nudc thi€u vang nhifng chét xuc tac tich cuc khién nha dau tu dé
chdt I8i. Nhu ching ta da biét, thdi diém thang 9/2018 VN-Index d& tirng dao
ddng tich Ity kha 1au 8 mic diém nay. Vi thé, viéc trd lai mdc gia cli ¢d thé
khién VN-Index can thém nhiéu thdi gian, ddng luc nita mdi cé thé bung nd trd
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lai. Nhitng phién tang/giam dan xen vdi viéc chi s6 bién dong cham lai ca vé chi
s6 13n thanh khodn 13 mdt diéu lanh manh. Can cht ¥, dong tién van dang giao
dich rat sdi dong trong 2 tudn gan day va hoat dong bat day dién ra thudng
xuyén. Khéi ngoai duy tri d@ mua rong k€& tir dau ndm va trong cac phién gan
day khoéi nay tap trung vao chiing chi quy E1VFVN30 . Biéu nay cho thdy ky
vong tdng trudng cla Viét Nam trong mat nha dau tu nudc ngoai 1a kha 16n.
Cac nhom cd phiéu I6n ludn phién tdng gid dan dat thi trudng va van gilt dugc
viing hd trg clia minh. Ching tdi tiép tuc gilr quan diém, cd hdi van con nguyén
ven cho thi trudng khi xu hudng tdng dai han van chua cd gi thay déi, thi
trudng cang cé thdi gian tich Idy thi kha nang di ti€p cang vitng chac, cd hdi
vugt dinh van dang réng mé.
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Cap nhat thong tin doanh nghiép - VEA

2016 2017 2018 2019E
Doanh thu (ty dong) 6.307 6.563 7.073 7.427
Tang trucng (%) 4% 8% 5%
LNST cong ty me (ty dong) 4.504 5.046 7.070 7.553
Tang trucng (%) 13% 40% 7%
Bién LNR (%) 71% 7% 101% 103%
EPS (ddng) 3.390 3.797 5.321 5.684

Nguodn: VEA & MBS Research

chiing t8i khuyén nghi PHU HQP THI TRUONG ddi vdi c6 phiéu VEA clia TCT
May dbng Iuc va May Nong nghiép Viét Nam v@i gia muc tiéu 48.800 dong
dua trén phuong phap so sanh P/E.

Mdc du hoat dong kinh doanh c6t I6i kém hiéu qua vdi bién LN thdp, chdng toi
cho réng trién vong 2019 chia VEA van duy tri tich cuc nhé (i) trién
vong thi trurdng xe may va 6 t6 trong nudc van dudc danh gia la kha
quan trong bdi canh ting trudéng kinh t&€ duy tri 8n dinh song song véi
mirc thu nhap ngay cang cao trong dan cu, va (ii) thu dugc LN Ién tir
hoat dong lién doanh két do dau tu hi€u qua vao cac doanh nghiép
san xuat xe cé6 dong cd gom Honda Viét Nam, Toyota Viét Nam va Ford
Viét Nam.

Lai rong ghi nhan ky luc nam 2018, tang 40% n/n

Hoat dong LDLK ti€p tuc la dong luc tang trudng chinh trong nam
2018. Két thdc nam 2018, VEA dat 7.074 ty dong doanh thu thuan, tdng 8%
trong khi 13i rong tang manh 40%, dat tugng (ng 7.070 ty dong. K&t qua nay
dat dugc la nhd doanh nghiép ghi nhan khoan I4i I16n tir hoat dong lién doanh
lien két vGi 6.849 ty dong. Tinh dén cudi nam 2018, gia tri khoan dau tu cua
VEAM vao Honda Viét Nam (HVN) theo phuang phap von chu la 5.264 ty dong,
Toyota Viét Nam (TMV) khoang 930 ty dong va Ford Viét Nam 643 ty dong.

Nam 2018, HVN ghi nhan doanh thu 105,9 nghin ty dong la LNST 16,6 nghin ty
dong nhd doanh s6 xe may va 6 té cua Honda Viét Nam tang trudng lan lugt
7% va 123% so vGi nam 2017. Trong khi dé, d6i v8i TMV, doanh s6 ban hang
trong 4 thang cubi nam tang manh tr@ lai sau khoang th@i gian giam manh do
tac dong tr Nghi dinh 116 d6i vdi viéc nhap khiu xe 6 td. K&t qua 13, doanh sb
ca nam tang 10%, dat 66,4 nghin chi€c, doanh thu va LNST dat tuong Ung 34
nghin ty déng va 3,6 nghin ty dong. Diéu nay da khién cho ¢6 tdc chi trd cho
VEA & mUc cao, tac dong tich cuc dén két qua kinh doanh cla doanh nghiép.

Hoat dong kinh doanh cat 15i ti€p tuc kém hi€u qua. Bién LN gOp giam
nhe tUr 9,5% ndm 2017 xubng con 8,5% trong nam 2018 khién LN glp giam
khoang 3% xulng con 604 ty dong. Tuy nhién, nhd quan Iy chi phi hiéu qua
han, VEA ghi nhan I thuan tir HDKD 301 ty dong, cai thién t6t han nhiéu so
vGi mic 16 45 ty dong ciing ky ndm ngoai.

VEA xem xét ting cd tirc tién mit 2018 Ién 3.500 — 3.800 dong/co
phiéu, cao han mirc 2.800 dong ké hoach dua ra dau nam.

Nam 2019, VEA dat ké hoach 6.429 ty dong LNST cong ty me. Hoat
dong kinh doanh c6t 16i van chua thé cé LN trong ndm 2019 trong khi hoat
dong tai chinh du kién dem lai khoang 6.648 ty dong, trong dé cd 6.050 ty
ddng 1a tir hoat ddng LDLK. CG tirc tién mat 2019 du’ kién 5.000 dong/c6 phiéu.
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Du phong KQKD 2019 va dinh gia

Cho nam 2019, chiing t6i du phéng doanh thu va LNST cé déng céng
ty me cua VEA dat tuong 'ng 7.427 ty dong va 5.684 ty dong, tang lan
lugt 5% va 7% so vGi két qua thuc hién nam 2018. L3i tir hoat dong lién két
ti€p tuc la dong luc tang trudng chinh cho VEA trong nam nay.

Dan vi: Ty dong 2018 2019F
Doanh thu thuan 7.073 7.427
LN gbp 604 634
Li/I6 tir hoat dong kinh doanh 301 156
L&i/16 tir HP lién doanh, lién két 6.849 7.534
Lai rong 7.070 7.553
EPS 5.321 5.684
C6 tlic tién mat 28% 50%

Nguodn: MBS Research

Chung t6i khuy&n nghi PHU HOP THI TRUONG ddi véi ¢d phiéu VEA clia TCT
May dong Iuc va May Nong nghiép Viét Nam v@i gia muc tiéu 48.800 dong
dua trén phuong phap so sanh P/E do hoat dong kinh doanh c6t I6i clla VEAM
kém hiéu qua trong khi Igi nhuan phan I6n dén t&r hoat dong lién doanh, lién
két — yéu t8 nhay cam vGi céc chinh sach chi tra cd tlc cla cac cong ty lién két.
Chuing tdi tdng hgp céc cong ty hoat ddng trong linh vuc 6 t6 va xe may, chu
yéu la cac hang xe c6 mat tai thi trudng Viét Nam, dé xac dinh mlc P/E du
phdéng. Mat khac, chiing téi cling ap dung ty I€ chiét khau 5% do két qua kinh
doanh clia VEAM phu thudc phan I6n vao két qua kinh doanh cla cac cong ty
lien két.

Mdc du hoat dong kinh doanh c6t 16i kém hi€u qua vdi bién LN thdp, ching toi
cho réng trién vong 2019 clia VEA van duy tri tich cuc nhé (i) trién
vong thi trurdng xe may va 6 t6 trong nudc van dudc danh gia la kha
quan trong bdi canh ting trudng kinh t&€ duy tri 8n dinh song song véi
mirc thu nhap ngay cang cao trong dan cu, va (ii) thu dugc LN Ién tir
hoat dong lién doanh két do dau tu hiéu qua vao cac doanh nghiép
san xuat xe cé dong cd gom Honda Viét Nam, Toyota Viét Nam va Ford
Viét Nam.
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Tin tirc thé& gidi: Fed khong vdi va thay ddi 14 suat
gitra nhirng rai ro toan cau hién nay.

Chu tich Cuc du trir lién bang My (Fed) Jerome Powell vira c6 bai phdng van
trén truyén hinh Chu nhat vira qua, va cho biét rdng Ngan hang trung uang My
“khong cam thdy voi va” phai diéu chinh mic 14i sudt mot [an nifa trong boi
canh toc db tang trudng toan cau cham lai dang anh hudng dén cac diéu kién
kinh t€ nudc nay.

L&i suat hién dang & muc “phl hgp” va “gan muc lai sudt trung 1ap”, Powell
nhan xét. Diéu d6 co nghia la lai suat lién bang cla My hién nay khdng kich
thich cling khong han ché tdng trudng kinh t€.

Su giam tdc tang trudng kinh t€ tai Trung Qudc, chau Au va cac van dé toan
cau khac dang trg thanh nhiing rdi ro I6n nhat d6i véi trién vong sic khoe kinh
t& My, chu tich Fed bd sung, médc di ngay ca trong bSi canh do, 6ng van cam
thady sé khong ¢ “hau qua nao qua nghiém trong”.

Pay la [an th hai mét vi chd tich Fed tham gia phdng van trén chuong trinh
ban tin 60 Minutes cua dai CBS, vdi lan dau tién cach day gan 8 nam khi cyu
chu tich Ben Bernanke xudt hién trén chuong trinh nay dé€ thao ludn vé nhiing
hanh déng quyét liét cta Fed trong giai doan suy thoai kinh t€ sau sac tir 2007
dén 2009. Budi phong van vdi 6ng Powell vira qua da dé cap dén nhiéu van dé,
bao gdbm suc khde hé thdng tai chinh, anh hudng clia khiing hoang thudc phién
tdi luc lugng lao ddng, va nhiing chi trich gay gt cua téng thdng Donald
Trump vé quyét dinh nang lai suat cia Ngan hang Trung udng. Trong do,
Powell xac nhan vé surc khoe va sy an toan cta nén kinh t€ My; hé thdng ngan
hang nudc nay da hoi phuc trén nhiéu phuong dién; ty I€ that nghi€p & nguGng
thap ky luc...

“Cudc khlng hoang tai chinh da anh hudng nang né tdi cudc song cla nhiéu
ngudi. Va, tat nhién, khdng phai tat ca nhirng ngu@i d6 dén nay déu binh an vo
su”, Powell néi. Tuy nhién, “hé thGng clia ching ta dang tré nén vifng manh va
kién ¢6 hon nhiéu so véi thdi ky tién khiing hoang tai chinh.” Du vdy, ng van
cho biét rli ro an ninh mang van 13 mdt méi quan ngai I6n hién nay. “Chu ky
kinh doanh khéng phai da bién mat. Nhung t6i phai néi rang khdng co ly do
nao ma nén kinh t& nay khong thé tiép tuc tdng trudng.”

Powell cho biét gan nhu khdng c6 bang chling nao cho thdy dinh gia thi trudng
dang qua cao hay tu man mét cach phi ly tri nhu ngugi tién nhiém cla 6ng,
cuu chu tich Alan Greenspan tirng nhan xét thi truGng. Chénh léch Iai sudt tin
dung, céac chi s0 thi truGng chlrng khoan va nhiing chi bao thi trudng tai chinh
khac déu dang & chay sat nguGng dai han.

V& chi trich cua téng thdng My, Powell néi rdng s& khong “phu hdp” dé€ éng cé
thé truc ti€p nhan xét nhitng 18i danh gid cla téng thdng Trump bao gbm ca
viéc goi Fed la “dién ro” khi nang ldi suat 4 [an trong nam 2018 vira qua. Mdc
Iai sudt lién bang muc tiéu, hién dang & trong khoang 2,25% dén 2,5%, thap
hon so v8i nhithg ngudn tiéu chudn trong lich str. Du vy, 6ng van cho réng
tdng théng, theo luét, sé khong cd quyén sa thai 6ng bdi ly do khac biét quan
diém hoach dinh chinh séch.

DU gan day Fed chuyén sang cach tiép can “kién nhan” khi gitt nguyén murc i
suat hién tai, nhung diéu nay, theo Powell, khong c6 bat ky mai lién quan nao
véi tdng thdng Trump. Va Fed sé “khong bao gid” xem xét cac “yéu t& chinh tri”
trong viéc quyét dinh chinh séch 1ai suat clia minh.

Nguon: Reuters
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DIEN BIEN CHI SO CHUNG KHOAN

Index Last Change % Adv/Dcl Vol (mil)
VNIndex 984.60 -0.65 -0.07 116/190 174.64 16.55 2.56 10.31
HNXIndex 108.32 0.10 0.09 68/84 43.58 8.89 1.03 3.92
VN30 916.24 1.50 0.16 4/25 41.84 13.88 2.49 7.16
HN30 199.07 -0.08 -0.04 7.25
Upcom 56.04 0.09 0.17 88/93 15.87 6.50 0.77 6.07
Shanghai 3026.99 57.13 1.92 112/1382 57,762.19 14.27 1.58 21.38
Nikkei 225 21125.09 99.53 0.47 4/220 1,028.99 15.59 1.62 5.55
S&P 500 2743.07 -5.86 -0.21 209/294 530.75 18.07 3.25 9.42
Vang 1296.64 -1.66 -0.13 1.10
Dau WTI 56.76 0.69 1.23 24.99

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

Normalized As Of 03/13/2017

B VNINDEX Index (USD) 36.34138 -3.07%
I SET Index (USD) 18.26812 (.64% /’VJ

B ICI Index (USD) 10.09998 -1.03%

- INDU Index (USD) 1.87948 =0.50%
M PCOMP Index (USD) 3.62436 -21.85% ﬂ //VJ
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WVNINDEX Index {(Vietnam Ho Chi Minh Stock Index / WN-Index) do thi so sanh cac tt Copyright® 2019 Bloomberg Finance L.P. 11-Mar-2019 15:54:54

Gia tri mua rong lily ké 2 san giao dich
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MARKET MBS

STRATEGY

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
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 cac ving chién lugc khac. Khach hang clia MBS bao gdm 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 méi 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 déang 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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