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Dién bién chi s6 VN-INDEX

Dién bién thij trudng
Chi s6 Index Change % Chg
VNIndex 985.06 14.72 1.52
HNXIndex 111.43 0.74 0.66
VN30 958.91 15.60 1.65
HN30 201.53 2.50 1.26
Thanh khoan thi trudng

Chi so KLGD  Gia tri % Chg
VNIndex 192.81 4,408.70 1.12
HNX 41.10 519.28 4.85
VN30 47.92 1,854.87 -4.18
Upcom 16.12 231.26 41.78
Gia tri giao dich NDTNN

Chi so Mua Ban Rong
VNIndex 1232.60 749.19 483.41
HNX 13.40 27.73 -14.34

70.90 54.23 16.67

Upcom
Chi s6 dinh gia
Chi s6 Von hoa PE PB
VNIndex 3101.29 17.70 2.74
HNXIndex 194.41 10.58 1.12
Upcom 849.75 9.75 1.19

Ngudn: MBS téng hop

www.mbs.com.vn

Dién bién thi trudng:

Thi trudng cé phién tdng thuyét phuc vé diém s6 sau phién
xanh vo dé long ngay hom qua. Nha dau tu nudc ngoai la nhan
t6 tao khac biét trong phién hom nay khi ho mua rong doét bién
gan 500 ty dong.

Dong tién hom nay vao khong thuc sy manh, chi & mirc trung
binh v&i 3.561 ty déng nhung suic lan téa & mét bang cd phiéu
la rat tot. Surc lan toa tot da gitp da s6 cac c6 phi€u von hoa I6n
dong loat birc pha hém nay.

Vé ky thuat, chi s6 Vnindex da vugt dudng trung binh MA100
ngay dong thdi cling vugt qua ngudng Fibonacci 78,6% & 984,8
diém. Tuy nhién van can phién xac nhan chi s6 nay breakout
dudng trendline néi 2 ddy gilta thdng 7 va thang 8 vira qua dé
hudng téi mdc tdm ly 1.000 diém.

Cap nhat thong tin doanh nghiép:

AST: Ching t6i khuyén nghi MUA d&i véi c6 phiéu AST véi gia
muc tiéu 12 thang 81.500 dong. Mlc gia muc tiéu tudng Ung
P/E forward 2019 15,2 [an, 8 mdc hgp ly doi vdi thi trudng
chi’ng khoan Viét Nam. C& phiéu AST hién giao dich ¢ miic
62.400 dong/cd phiéu, thdp hon gid du kién chao ban. Ching
tdi cho rang viéc gia c6 phiéu AST diéu chinh sdu chinh la cg hoi
dé& nha dau tu mua cd phiéu & muic dinh gia thap trong khi hoat
dong kinh doanh cua Taseco Airs ti€p tuc duy tri tc do tang
truéng kha quan.

Tin tirc thé gigi:

Th{ Sau vira qua, téng théng My Donald Trump de doa tdng g&p
ddi goi thu€ danh vao hang hod nhap khau tir Trung Qudc (thém
267 ty USD) vdi tuyén bd réng, 6ng san sang danh thué tat ca
hang nhap khdu Trung Qudc “ngay lap tic”. Trong khi cac
chuyén gia kinh t& nhan thdy tac déng tdc thdi cia cang thang
thuong mai tdi téang trudng kinh t€ la rat han ché, nhung tam ly
thi trudng chung co thé sé bi anh hudng theo chiéu huéng tiéu
cuc, theo canh bao cla cuu thong doc Ngan hang nhan dan
Trung Hoa Chu Tiéu Xuyén.

Nhan dinh thj truong HDTL:

V@i da tang trén thi truGng cd sd, phe Long hoan toan chiém
thé ap dao trong phién hom nay khién gia cac HDTL tang ngay
tUr nhifng phit md clra va gilr virng sac xanh dén tan cudi
phién. Béng clra, VN30F1809 tang gan 1,8% tudng (’'ng 16,9
diém 1én mdc 953,1 diém, basis dat -5,81 diém. Téng thanh
khoan trén thi trudng phai sinh ti€p tuc giam 3,3% dat 85.084
hgp dong dudc khdp Iénh trong phién. Gia tri giao dich toan thi
trudng dat 8.033,87 ty dong, giam 3,6%.

Giai phap kinh doanh chuyén biét



MARKET
STRATEGY

MBS

MB SECURITIES

Top NDTNN mua rong

NHAN PINH THI TRUONG: Co hdi huéng vé dinh cii lai dugc nhen
nhom

va  Géadong  %thay  Giatrirong Thi trudng cé phién giao dich trong trang thai hung phan, mét phién
clra doi (Ty VND) v o e p o n s a1 N n
SOW 1500 274 s oa tang tDuyet phE_JC vé dlem soAsauNphlen x’anh_:/o do Iong_ljgayn hom qua.
Nha dau tu nuGc ngoai la nhan to tao khac biét trong phién hom nay khi
ho mua rong dot bién gan 500 ty dong, dudng nhu khéi ngoai cling cam
HVN 38.60 239 >-13 thay s6t rubt sau thdi gian lién tuc ban rong, luc cau I6n tir khéi nay
VEA 5970 0.68 3.58 nrllémlvéo phémAcc“)’ p\hié’u Bluectﬂp nhu: YHM, I-IPG, VIC, VCB, GEX...fie':l
kéo cac chi so Ién. Dong tien hom nay vao khong thuc su manh, chi &
ACV 8410 072 112 mirc trung binh véi 3.561 ty ddng nhung sic lan tda & mat bang cd
phiéu la rat tét, do réng & thi trudng chung ghi nhan 192 ma tang/91
MSR 21.70  0.46 0.45 ma gidm, trong khi & r& VN30 s6 mé tang cling ap dao vdi 25 ma téng/3
ma giam. Trong 10 m3 v&n hda I6n ting diém ddng gop téi 7 diém cho
thi trudng chung cd: VNM, VIC, GAS, BID, VCB...trong khi & chiéu ngugc
lai 10 m& v6n hda I8n gidam chi 1dy di cta thi trudng 0,64 diém: VHM,
Top NDTNN ban rong TCB, TPB...
s Gadng %ty  Giauirong Sl:I’(’: lan toa tot da git]p da ,56 céc c_c”JNphi(f_:"u v,6n hNéa ,Idn d(“)‘ng loat birc
ctra doi (T VND) pha hom nay. Trong d6, nhom c0O phiéu tai chinh da cé su bung no, BVH
BSR 17.60 5.39 -11.92  dudc kéo lén muc gia tran 95.700 dong/CP. BID tang 3,8% lén 35.300
dong/CP. CTG tang 2,9% lén 26.950 dbng/CP. SSI tang 2,9% lén
LPB 9.10 1.11 -2.34 32.200 d6ng/CP. Bén canh dd, cac cd phiéu thudc nhém dau khi van
duy tri dugc su tich cuc. GAS tang 2,7% lén 103.500 dong/CP. PVS tang
MPC 3600 -1.37 -2.28  3,3%, PVD ting 2,7%...Ngoai ra con phai k€ dén su bung né cla cac cd
phi€u nhu VNM, VIC, VIC, hay MWG.
ver 10.60 0.00 217 Tom lai, thi trudng cé phién tdng manh nhd luc cau cua khoi ngoai la
GVR 290 0.00 0.72 diéu khé bé’t‘ ngéj_lf,hi I\(hc’)’i‘ nay _Eén ghi‘éu Ahdn mua trczng Ehdi gign v_l‘;ra
qua. Diéu con thiéu la dong tién van than trong, mat bang co phiéu
dugc day 1én hdm nay ¢ cdng réat I6n tir su’ lan toéa cla luc cdu ngoai.
Vé k¥ thuét, chi s6 Vnindex da vuot dudng trung binh MA100 ngay dong
thdi cling vugot qua ngudng Fibonacci 78,6% & 984,8 diém. Tuy nhién
van can phién xac nhan chi s6 nay breakout duding trendline ndi 2 day
gitra thang 7 va thang 8 vira qua dé€ huéng t6i méc tdm ly 1.000 diém.
Trong trudng hgp khdng thanh cdng, chi s6 nay cé thé kiém tra lai viing
hd trg 963 diém — 985 diém.
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Cap nhat thong tin doanh nghiép — AST

Chi tiéu 2016

Doanh thu (ty dong) 39 317 659 868
7ang truong (%) 719,7% 108,0% 31,7%
LNST c6 ddng cdng ty me (ty dong) 1 44 147 160
Téng truong (%) 3.871,5% 239,4% 8,8%
Bién Igi nhuan rong (%) 2,8% 13,8% 22,5% 18,4%
EPS (ddng) 405 2.732 4.093 4.270

Ngudn: AST, MBS Research
Chiing t6i khuy&n nghi MUA d6i véi cd phiéu AST véi gia muc tiéu 12
thang 81.500 dong. Muc gia muc tiéu tudng ('ng P/E forward 2019
15,2 [an, 8 mirc hgp ly ddi vdi thi trudng chirng khoan Viét Nam.

Tai dai hoi c6 déng thudng nién ndm 2018, cong ty da théng qua k&
hoach phat hanh riéng 1é cho c& ddng chién lugc 6 triéu cd phiéu vdi gia
chao ban khdng thdp hon 70.000 ddng/c6 phiéu trong ndm 2018. C6
phiéu AST hién giao dich 8 mdic 62.400 ddng/cd phiéu, thap hon gia du
kién chao ban. Chlng tdi cho rang viéc gia cd phiéu AST diéu chinh sau
chinh 1a co héi d€ nha dau tu mua cd phiéu & mic dinh gid thap trong
khi hoat dong kinh doanh cua Taseco Airs ti€p tuc duy tri toc do tang
trudng kha quan.

1H2018 duy tri tang truéng doanh thu

Liy ké 6 thang, Taseco Airs dat doanh thu thuan dat 417,3 ty
dong, tang 39,5% cung ky; trong dé, doanh thu mang bach hda dong
gbp 236,1 ty dong, tang 33,2% cung ky. Bién Igi nhuan gop tang nhe tur
53,3% |én 54%. Bién chi phi quan ly ban hang va quan ly doanh nghiép
6 thang tang nhe lén 29,5% so vdi 27,1% cung ky, chd yéu dén tur chi
phi thué mat bang tang manh.

Trong ky cong ty ghi nhdn khoan 16 9 ty dong tir cdng ty sudt &n hang
khong VinaCs (ty I€ sG hitu 26,67%), VinaCS dang trong giai doan xam
nhap thi trudng suat an uu tién viéc gia tang thi phan, canh tranh thong
qua gia ban suat an, du kién cd 13i sau nam 2019.

Trong ntfa dau nam 2018, Taseco Airs khong phat sinh bat ky khoan
thu tai chinh dot bién nao trong khi cung ky nam ngoai ghi nhan
khoang 16 ty dong. Do vay, lai rong cudi ky chi dat 75,1 ty dong,
giam 3,6% so vdi cung ky mdc du ghi nhan doanh thu tang trudng tot.

Du an cang hang khong quoc té Van Pon cham dua vao khai
thac 6 thang so v@i ké hoach, do do, ké hoach m& thém 6 quay hang
tai nha ga sén bay Van Dbn clia Taseco Airs s& chuyén sang nam 2019.
Chung t6i diéu chinh bién Igi nhuan gop tang doi véi cac quay hang da
m& md&i nédm 2017, du phdng chi phi thué mat bang tang |én so véi du
phong cli. Ching t6i du phdng doanh thu va Igi nhuan nam 2018 dat
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tugng ing 868 ty dong va 160 ty dong, tang 31,7% va 8,8% so vai két
qua thuc hién nam 2016.

Thi truong du lich duy tri tang trudng

Nganh hang khong ¢ mdi tuong quan cung chiéu véi tang trudng thu
nhap binh quan dau ngudi. Vdi du bao GDP per capita cla Viét Nam dat
mUc tang trudng CAGR 8,2% trong giai doan 2017-2023, thudc nhém
cac nudc cd tdc do ting trudng thu nhdp nhanh nhat Bong Nam A,
nganh hang khong Viét nam dudc ki vong sé tiép tuc tang
trudng tot nhé mirc song cua ngu'di dan dugc cai thién.

DPung vadi nhitng ky vong lac quan vao thi trudng du lich, lugng du khach
quadc té€ dén Viét Nam ti€p tuc duy tri toc do tang trudng tot véi 9,1 triéu
lugt khach, tang 25,4% cung ky, trong do, khach quéc té dén Viét Nam
theo dudng khong dat 7,4 triéu lugt, tang 20,2% cung ky.

TOc do6 tang trudng khoi khach Trung Qudc cd dau hiéu chiing lai so vdi
mUc tang 48,6% dat dugc nam 2018, do nhitng quan ngai vé van dé an
ninh tir nhidu cudc biéu tinh mang tinh chat tiéu cuc dién ra trong quy
2. Trong khi d9, khéi du khach Han Qudc ti€p tuc la dau tau tang trudng
toan nganh, diém dén chinh bao gom Da Nang, Quang Nam, Hué..
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Thong ké du khach qudc té dén Viét Nam theo quy 2016-2018 (triéu lugt khach)
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B T6ng lugt khach  ®Trung Quéc  ®Han Qudc

Ngudn: Téng cuc Du lich

6 thang cudi nam 2018, chiing t6i du’ bao thi truong du lich sé
tiép tuc da ting trudng khi vao mua cao diém du lich caa du
khach qudc té, dic biét Ia trong ky nghi I& clia cdc nudc phuang Tay.
Du bdo lugng du khach quéc t€ dén Viét Nam vugt moc 16 triéu lugt
khach, trong dé chiém ty trong chinh ti€p tuc la thi trudng Trung Qudc,
Han Qudc, va cac nudc Chau Au. Lién quan dén cac chinh sach hd trg,
b4t dau tir ngdy 01/07/2018, Chinh phu tiép tuc mién visa cho 5 nudc
Chau Au gdom D, Phdp, Anh, Tay Ban Nha, Italy va nang thdi han
mién cap thj thuc tir 1 1én 3 ndm. Ngoai ra, Chinh phu sé& tiép tuc nghién
cltu dé xudt ma rong thdi han mién thi thuc cling nhu dién mién thi
thuc vai mot s6 nudc nhu Canada, Uc, New Zealand, Thuy Si, Ha Lan va
Bi.
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Mang bach héa — d6 Iuu niém dong vai tro miii nhon tang
truéng

Mang bach héa luu niém cua Taseco Airs c6 sifc canh tranh tot
so V@i cac don vi ban lé tai nha ga khac. Nhd chién Iuge van hanh
hgp ly, hiéu qua, cadc quay hang bach hda cua AST dat mic bién Igi
nhuan gop vugt troi(60 - 61%) so vdi cac don vi ban |é khac nhu Nasco,
Masco, Cias, Sasco. Thanh cong cua Taseco Airs dén tur viéc nghién clru
thi trudng bai ban, quan ly ngudn hang hiéu qua, hang héa dugc mua
tan goc vdi gia tot, bao dam chat lugng, cé ngudn goc xuat xr ro rang
va dugc cung Ung day du va kip thdi. Nang dong trong viéc phan phai
nhém hang trong diém, dem lai doanh thu tét; dong thdi bd sung hang
héa lam téng su’ phong phi vé chiing loai va mau ma hang hda; gia ban
hang hda dugc diéu tiét linh hoat, hgp ly.

65%
60%
55%
50%
45%
40%
35%
30%

2013 2014 2015

Bién Igi nhuan gop cac cac nha ban lé tai san bay Thdi gian quay vong hang ton kho ban hang héa (ngay)

60,3%

61,6% 180

56,0%)/—___ 160

47,6%
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% 113
\ _ / 8,8% 120 104
V
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e NAS MAS

36,2%
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80
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*Hoat déng kinh doanh ctia CIA, SAS c6 thém bdn hang mién thué cé téc do quay vong hang ton kho tét
hon bdch héa —d6 Iwu nigm

Mang bach hda — do Iuu niém véi chudi quay hang Lucky Souvenir déng
vai tro cot 16i trong hoat dong kinh doanh cua Taseco Airs ti€p tuc tang
trudng tét véi nhitng ludn diém sau:

Cac quay hang kinh doanh tai nha ga qudc t& Pa Nang khai trucng vao
thang 5/2017 da hoat déng kinh doanh &n dinh, dong gop 16n vao tang
trudng doanh thu ban hang clia cong ty trong nira dau nam. Hién tai
AST dang van hanh 25 quay hang tai 2 nha ga san bay Da Nang, chi x&p
sau thi trudng NoOi Bai. Viéc tap trung vao thi trudng Pa Nang gilp
Taseco Airs khai thac tot nhom du khach Han Qudc, tap trung chinh tai
Pa Nang, hién dang c6 mUrc tdng trudng lugt khdch cao nhéat tai thi
trudng Viét Nam. Thong ké sc bd 6 thang dau nam 2018, S& Du lich ba
N3ng, cho biét trong s6 khach qudc t& dén thanh phd, khdch Han Qudc
chi€m mot nira véi 800.000 khach, tdng 100% so vdi cung ky ndm 2017.

6 thang cudi nam 2018, Taseco Airs sé cd thém doanh thu mang bach
héa nhd viéc trién khai 5 qudy hang mdi tai nha ga qudc t€ T2 Cam
Ranh, khai truong ngay 30/06/2018. Nhitng nam qua, Cang hang khong
Qudc t& Cam Ranh ludn dan dau vé toc do ting trudng hanh khach qua
cang ddc biét la hanh khach qudc té, cha yéu tir thi trudng Trung Qudc.
NUra dau nam 2018, S& Du lich Khanh Hoa cho biét trong s6 khach quéc
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t€ dén thanh phg, khach Trung Qudc 64,3% véi 893.016 khach, tiang
63,0% so vdi cung ky nam 2017.

= Mang bach hda — d6 Iuu niém sé hudng Igi dang k€ tir thj trudng du lich
Trung Quéc, Han Quéc théng qua cac diém ban hang tai nha ga quéc t&
Cam Ranh, Pa N3ng. MBS du phdng doanh thu trung binh trén mét ctra
hang clia AST dat 6,5 ty dong, ghi nhan doanh thu toan mang dat 473,3
ty dong, tang 49,1% cung ky.

Mang quang cao thuong mai sé tang truéng manh trong nam 2018

Tai cac cang hang khong qudc t& Noi Bai, Pa Nang, Taseco Airs c6
nhiéu vi tri quang cao tot mang lai hiéu rng truyén thong cao cho
cac doi tac. bén nay, cd nhiéu thuang hiéu I16n la khach hang st dung dich
VU quang cao cua Taseco Airs vdi hgp dong dugc ky két trong thdi han 1-3
nam nhu Samsung, Vingroup, BIDV, Viettel, OPPO, ... Cang hang khong
qudc t& Noi Bai va Da Nang 13 céc san bay ¢ lugt khdch phuc vu cao nhat
ca nudc, sau Tan Son Nhat, do dd, truyén thong tai day lubn dugc cac
doanh nghiép chd trong va lua chon.

Pén cu6i néam 2017, cong ty van hanh 124 bang quang cao chu yéu tai NGi
Bai v&i doanh thu udc tinh dat 47,3 ty dong. Nam 2018 cong ty co ké
hoach tang thém 144 bang quang cao mdi (chu yéu nhé 128 bang
quang cao mdi 6 san bay Noi Bai). V@i ké hoach trén, chiing to6i du
phéong doanh thu tir quang cao sé dat trén 75 ty dong (tang 58%
cung ky) tir nam 2018.
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Tin tic thé gidi: Theo dong chién tranh thuong
mai - Trién vong thuong mai ciia Trung Qudc tré
nén u am hon sau khi Trump de doa tang cudong
danh thué quan

Co hdi dé Trung Qudc cd thé thoat khoi cudc xung dot thuong mai My-
Trung v&i mic do6 thiét hai nhé nhat cho nén kinh té ngay cang tré nén
mong manh.

Th& Sdu vira qua, téng théng My Donald Trump de doa tang g&p doi goi
thué danh vao hang hoa nhap khau tir Trung Quéc (thém 267 ty USD)
vGi tuyén bd réng, 6ng san sang danh thué tat ca hang nhap khau
Trung Qudc “ngay lap tuc”. Trong khi cac chuyén gia kinh té€ nhan thay
tac dong tlc thdi clia céng thang thucng mai tdi tang trudng kinh té la
rat han ché&, nhung tdm ly thi trudng chung co thé sé bi anh hudng theo
chiéu hudng tiéu cuc, theo canh bao cia cyu thng déc Ngan hang
nhan dan Trung Hoa Chu Tiéu Xuyén.

Nhirng d{f liéu thuang mai thang 8 cia Trung Qudc mdi dugc cong bo
th(r Bay vira qua da phan anh ca nguyén nhan va anh hudng clta cudc
chién thuong mai vai Hoa Ky. Cu thé, thing du’ thuong mai clia Trung
Quéc véi My téng 1én muc ky luc, trong khi tdng trudng tdng kim ngach
xuét khau da cham lai. Diém sang duy nhét cd thé 1a tc dd téng trudng
nh&p khdu nhanh hon muc ky vong, cho thdy nhu cau ndi dia cia nén
kinh t& I8n th( hai thé gidi nay van dudc duy tri cho t&i hién nay.

“V@i nhitng chinh sach thué quan mdi turc thi trén quy mo rong, cac
doanh nghiép xuét khdu Trung Quéc sé bi anh hudng ndng né va ty 1é
téng trudng GDP clia Trung Qudc ndm 2019 rat cd thé sé sut giam
manh.” Rajiv Biswas, chuyén gia kinh t& trudng khu vuc chau A Théi
Binh Dudng cua IHS Markit tai Singapore cho biét, “Néu Hoa Ky ti€p tuc
day manh céc bién phap thué quan déi véi Trung Qudc, thi khu vuc xuét
khdu sé& phai d&i mat véi mét chdng dudng dai va day gép ghénh trugc
mé&t, bat chap cac bién phap cla chinh phi nham giam thiéu tac dong.”

M6t vai gid trudce I6i de doa cua tong théng Trump hdm th Sau, Trung
Qudc da tuyén bd nhifng bién phap nhdm hd trg cdcdoanh nghiép xuét
kh&u — d&i tugng chiu &nh hudng truc tiép cua viéc bi danh thué cao
hon. BO Tai chinh nudc nay ndi rang ho sé tang ty 1€ chiét khau xuat
kh&u cho 397 mat hang tir ddu nhdn dén sach truyén thiéu nhi.., co
nghia la néu doanh nghiép xudt kh3u cac san pham do ra nudc ngoai sé
phai chiu it thué gia tri gia tdng (VAT) hon. Ty Ié chiét khdu mdi sé bat
dau cd hiéu luc tlr ngay 15/09, B6 tai chinh Trung Qudc cong bd trén
website ctia minh.

Céac doanh nghiép xuét khiu Trung Quéc da “ném don” tir cdng thang
thuang mai ngay cang leo thang gilra hai cudng quoc kinh té€ I6n nhat
thé€ gidi. Theo tinh toan cia Bloomberg trén cd sé s6 li€u mdi dugc cong
bo thr Bay vira qua, thang du’ thugng mai Trung Qudc véi My tang Ién
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dén 31,1 ty USD trong thdng 8 nhung tang trudng xuét khau chung da
chitng lai cham murc thap nhéat k& tir thang 3 ndm nay. Nganh van tai cd
toc do tang trudng dat 9,8% theo céng bo tir Hai quan trong khi nhap
khdu nudc nay tang dat 20%.

“Xuét khau sang Hoa Ky tang dat gid tri cao hon thang trudc nhd céc
doanh nghiép xuét khau d& kip ban giao cac don dit hang trudc khi
khoan thué& bd sung 200 ty USD cé hiéu luc. Thém vao dé, tdng trudng
kinh t&€ My ciing 1a mét nhan t6 thic ddy cau nhap khau hang hod.” —
trich IGi Gai Xinzhe, phan tich vién tir Ngan hang Vién Tai chinh Qudc té
Trung Qudc tai Thugng Hai.

Pushing Higher
China's trade surplus with U.5. rises even as total export growth slows
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Nguyén nhan chinh cla viéc thdng du xuét khau sang My ting vot la do
chinh sach kich cdu Keynes ctia Téng théng Trump trong béi canh nén
kinh t& nudc nay dang gan dat dinh, theo phét biéu ctia David Dollar,
cuu nhan vién dai dién Kho bac Hoa Ky tai Bac Kinh. “Thué& nhap khau
gan nhu khdng co tac dong thay doi dang ké”.

A ”

DU sao thi Trung Qudc van dang phai “vat 16n” vdi viéc kinh t& dang
tang truéng cham lai di ngugc vdi chinh sach ban dau cung véi nhitng
yéu t6 bat Igi anh hudng tir chién tranh thuong mai. Diéu nay bat budc
cac nha 1anh dao phai ha thap k& hoach dé ra nham kiém soat ng, dong
thai tim kiém cac bién phap phong vé thich hgp trudc nguy cg suy thoai
kinh t€ trong tugng lai.

“T6ng kim ngach xuét khau cé thé tdng trudng chdm hon tir 5-10%
trong vai thang tdi va suy giam trong cac nam sau do da dat dén
ngudng gidi han, do xung dot thuagng mai va da giam chung cta nén
kinh t€ toan cau. Vao theo nhirng gi 6ng Trump mdi tuyén bd thir Sau
vira qua, xung dot My-Trung van dang trén da leo thang.” - theo Larry
Hu, Macquarie Securities Ltd.
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Theo cac chuyén gia Bloomberg, tdng trudng xuét khau cua Trung Quéc
s€ giam khoang 5% trong 6 thang cudi nam nay va ti€p tuc giam 10%
trong 6 thang dau nam sau. Cac nha lanh dao Trung Quéc da cdi mé
hon trong hoach dinh chinh sach. Chlng ta mong dgi ho sé c6 nhirng
budc tién xa han trong viéc hd trg chinh sach tién té va tai khoa.”

Tinh hinh xuét khau tudt ddc cling d3t 4p luc néng né Ién chinh quyén
Bac Kinh, bai gia tri kim ngach xuét khdu dong goép téi 10% trong GPD
dat nudc. Téng trudng xuét khdu gidm déng nghia vai viéc kinh té
Trung Quéc sé bi kéo cang xa so v8i muc tiéu phéat trién ban dau.

Néu d3t cugc tat ca cho cudc chién nay, Trung Qudc co thé bi thiét hai
nang né hon do chuyén dich tiéu cuc cta tdm ly thi trudng hon la anh
hudng truc tiép tir chinh sach thué nhdp khau My, theo nhén dinh tir
cuu théng ddc Ngan hang nhan dan Trung Hoa Chu Ti€u Xuyén. Cu thé
hon, gidi dau tu s lo ngai vé& nhitng dién bién khong ludng trudc tir
chién tranh thuong mai, qua dé thay d6i tu duy dau tu trén thj trudng
chirng khoan cua ho.

Source: Bloomberg
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DIEN BIEN CHI SO CHUNG KHOAN

Index Last Change % Adv/Dcl Vol (mil) P/E P/B Y1D

VNIndex 985.06 14.72 1.52 132/149 149.20 17.70 2.74 0.08
HNXIndex 111.43 0.74 0.66 56/94 48.13 10.58 1.12 4.65_
VN30 958.91 15.60 1.65 10/17 50.01 15.41 2.82 170
HN30 201.53 2.50 1.26 9.06
Upcom 51.45 0.41 0.81 71/89 14.42 9.75 1.19 6.3(;
Shanghai 2664.80 4,69 -0.18 169/1241 10,343.67 .54 L4 1942
Nikkei 225 22664.69 291.60 1.30 146/76 574.18 16.35 1.80 0_4‘;
S&P 500 2877.13 5.45 0.19 335/169 488.21 50.83 3.47 2 61
Vang 1193.97 -1.90 -0.16 8.35-
Dau WTI 67.80 0.26 0.38 12.21

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

Normalized As Of 03/13/2017
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Lién hé trung tam nghién ciru:

Tran Hoang Son Tru'dng bd phan/Kiém soat son.tranhoang@mbs.com.vn
Ngo6 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 Hgp Chuyén vién Nghién ciru hop.nguyenhoa@mbs.com.vn
Nguyén Thi Hai Ha Chuyén vién Nghién ciru ha.nguyenthihai@mbs.com.vn

Hé Théng Khuyé&n Nghi: Hé thdng khuyén nghi clia MBS dugc xdy dung dua trén miic chénh léch cla gid muc tiéu 12 thang va gia cd
phiéu trén thi trudng tai thdi diém danh gia

Xép hang Khi (gia muc tiéu — gia hién tai)/gia hién tai
MUA >=20%

KHA QUAN TUr 10% dén 20%

PHU HOP THI TRUONG  TUr -10% dén +10%

KEM KHA QUAN TU -10% dén - 20%

BAN <= -20%

CONG TY CO PHAN CHUNG KHOAN MB (MBS)

bugc thanh lap tir thang 5 nam 2000 bdi Ngan hang TMCP Quan doi (MB), Cong ty CP Ching khoan MB (MBS) la mot trong 5 cong ty
chiing khoan d4u tién tai Viét Nam, Sau nhiéu ndm khdng ngling phat trién, MBS d3 trd thanh mdt trong nhitng cong ty chiing khoan hang
dau Viét Nam cung cdp cac dich vu bao gébm: moéi gidi, nghién cftu va tu van dau tu, nghiép vu ngan hang dau tu, va cac nghiép vu thi
truGng von.

Mang IuGi chi nhanh va cac phong giao dich cia MBS d& dudc mé rdng va hoat déng c6 hiéu qua tai nhiéu thanh phd trong diém nhu Ha
Noi, TP, HCM, Hai Phong va cac vung chién luge khac. Khach hang ctia MBS bao gdm céac nha dau tu ca nhan va t8 chiic, cac t8 chiic tai
chinh va doanh nghiép. La thanh vién Tap doan MB bao goém cac cong ty thanh vién nhu: Cong ty CP Quan ly 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 Cong ty CP Viét R,E,M,A, X (Viet R,E,M). MBS co
ngudn luc 16n vé con ngudi, tai chinh va cdng nghé dé cé thé cung cép cho Khach hang céc san pham va dich vu phi hop ma rét it cac
cdng ty chiing khoan khéc cé thé cung cap.

MBS tu hao dudc nhin nhan la:

. Cong ty méi gidi hang dau, di’ng dau thi phan moi gigi tir nam 2009.

. C6ng ty nghién cliu cd tiéng ndi trén thi trudng véi doi ngli chuyén gia phén tich ¢ kinh nghiém, cung cip céc san phdm nghién
clfu vé kinh t€ va thi truGng chirng khoan;

. Nha cung cap dang tin cdy cac dich vu vé nghiép vu ngan hang dau tu cho cac céng ty quy mo vira.

Tuyén bd mién trach nhiém: Ban quyén ndm 2014 thudc vé Cong ty CP Chiing khoan MB (MBS). Nhiing théng tin str dung trong bao
céo dugc thu thip tir nhitng ngudn dang tin cdy va MBS khdng chiu trach nhiém vé tinh chinh xac cla ching. Quan diém thé hién trong
bao cdo nay la clia (cac) tac gia va khdng nhét thiét lién hé véi quan diém chinh thlc ctia MBS. Khéng mét thdng tin cling nhu' y kién nao
dugc viét ra nhdm muc dich quang cdo hay khuyén nghi mua/ban bét ky chiing khoan nao. Bao cdo nay khdng dugc phép sao chép, tai
ban bdi bét ky ca nhan hojc t8 chdc nao khi chua dudc 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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