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BA&o cao chi tiét 12/07/2018 Dién bién thi truong:
- * Thi trudng hdm nay da cé phién tang dau tién sau 3 phién giam
Dién bién chi s& VN-INDEX diém lién ti€p, c6 thé hém nay céac chi s6 chinh cla thj trudng

chirng khoan Chau & m@ clra tang manh da gitip tam ly nha dau

W tu 8n dinh trong b&i canh ndi lo vé cudc chién thuong mai van
\/// chua qua. Phién tdng diém hém nay van trén cd s& giam ban

/ - ch(r khdng phai do bén mua nhap cudc.
P = DPiéu dang chu y la thanh khoan hom nay ti€p tuc lap ky luc mdi
—— T T - vé do can két, sau phién khdp |énh 2.100 ty dong ngay 10/7,
\\l[lj[\l\i\lﬂHHM\Mﬂﬂ!‘MMMHMM@uwﬂ}ﬂ‘umluuuyﬂiﬂﬂHU\Iﬁ\hmﬂHlHj!lﬁlH”Mhrl.l[thH\UV\HMIIHHM\H\\_lj}lll\\\\ll\uuygdmi\mu@\giwuuummf'i hém nay thi trudng chi con 1.817 ty dong. Pay l1a mic thanh
e khoan thap tudng ducng vdi thdi ky thang 1 nam 2017. Do thi
Di&n bién thi truding trerng giao,dich 6 muc thanh !(hoén thap nén,khf)'i ngoai hém
Chiss Index  Change % Chg nay cling giqm “giao dich, ho chi mua \{éo“196 ty dong trong khi
ban ra 258 ty dong, ban rong nhe 62 ty dong trén HSX.
VNIndex 898.51 535 0-60 = V@ k§ thuat, phién hdm nay cd 2 diém dudc nhin nhén tich cuc.
HNXIndex  100.43 1.91 1.94 Pau tién la da giém cua thi tru‘dng da bi chan lai sau 3 phién
gidm t8i hon 44 diém (-4,78%), dic biét 1a c6 dong cd phiéu
VN30 883.87 2.73 0.31 dan dat thi trudng. Diém th 2 1a mlc day chua thung, day
HN30 17759 ) 89 166 cling la phién th(r 2 lién ti€p thi trudng khi v& mlc day 885

diém thi déu bat trd lai. Néu coi day 1a ving day thi qua trinh
test day vdi thanh khoan thap nhu hién nay la tin hiéu tich cuc.

Thanh khoan thi trudng Cép nhat thong tin doanh nghiép:

Chisd KLGD Giawi 9% Chg = MBS: Ching toi khuy&n nghi MUA MANH c8 phiéu MBS cla
VNIndex 113.78 2,348.56 -28.28 CTCP Chiing khoan MB vdi gia muc tiéu khoang 21.000 dong,
cao hon 38% so vdi muc gia 15.200 ngay 12/07/2018, tucng
HNX 2505 33878 3332 duong véi P/E forward 10,9 Ian (theo EPS 2018 1a 1.921 ddng).
VN30 33.20 1,009.30 -37.84 Hiél’l tai cd phiéu MBS dang du’cjc giao dich o] vUng gié kha hé’p
dan véi P/E forward (theo EPS 2018) 7,9 1an, thap hon nhiéu so véi
Upcom 9.69  125.88 -30.93 mUc P/E ky vong. Chang tdi cho rang MBS x(ing dang dugc nhan
muc P/E cao hon so véi binh quan hién tai cla cac cong ty ching
Gia tri giao dich NDTNN khoan trén cd sé két qua kinh doanh 2018 tang trudng manh cuing
Chi s6 Mua Ban RONg vGi viéc két thic trich 18p ng xdu cli di kém vdi trién vong cao han
clia thi trudng chirng khoan trong nhitng thang cudi nam.
VNIndex  212.23  276.49  -64.26

Tin tirc thé gidi:
HNX 11.40 10.61 0.79 *= Ngan hang Nhan dan Trung Hoa, vao sang thr Nam ngay hom
nay da diéu chinh ty gia tham chi€u xudng muc 6,6726 nhan

Upcom 28.04 2790 0.74 dan té trén 1 do la My, giam gia dong tién nay 0,7% so vdi ngay
hom qua. Du vay, mc diéu chinh giam 0,7% ctia NHTW Trung
Chi s6 dinh gia Quéc van thap hon ky vong clia nhiéu nha phan tich.
Chi s6 vénhéa  PE PB Nhan dinh thi truéng HDTL:
VNIndex 2836.22  16.99 2.44 = VGi mic tdng tUr 4,4-5,3 diém & 4 ma hgp ddng, phai sinh phién
hom nay ti€p tuc kich ban ting gidm xen k& da dién ra tUr dau
HNXIndex — 188.97 10.67  1.04 tuan. Hai ma hgp déng VN30F1807 va VN30F1808 phién th( ba
Upcom 79613 978 112 lién ti€p trong tuan nay dong clra & cing murc gia, dat 876 diém
tang 0,57 % tudng ducong 5 diém so vdi phién trudc. Theo d6 murc
Ngudn: MBS tng hop basis clia hai hgp déng nay dat 7,87 diém. Tong thanh khoan

phién hém nay giam 4,53% so vGi phién trudc dat 148.484 hgp
dbng dugc khdp Iénh trong phién.

www.mbs.com.vn Giai phap kinh doanh chuyén biét
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Top NDTNN mua rong

NHAN DINH THI TRUONG: Cat mach giam
Thi trudng hdm nay da c6 phién téng dau tién sau 3 phién giam diém lién tiép,
c6 th€ hom nay cac chi s6 chinh cla thi trudng chithg khoan Chau & md clra

tdng manh da gitp tam ly nha dau tu 6n dinh trong bsi canh ndi lo vé cudc
chién thuong mai van chua qua. Phién tdng diém hém nay van trén cd sd
gidam ban chir khéng phai do bén mua nhap cudc. Nhém ngan hang van 1a su
cht y khi déng vai tro dan dit thi truSng phuc hdi trong phién hém nay, trong
10 mé& v6n hoa téng diém dong gop tdi 4,42 diém vao mic tdng cla thi trudng
chung cé t8i Y2 la cac ma ngan hang nhu: VCB, BID, CTG, VPB, TCB. Trong khi
10 mé& vn héa giam chi 18y di cla thi trudng 1,96 diém trong do cd cac tru
nhu: VIC, HPG, SAB, PLX....DB0 rong thi truGng hém nay kha tich cuc, thi
trudng chung ghi nhdn 158 ma tdng/120 ma gidm, & rd VN30 binh quan 2 ma
tang mdi cé 1 ma giam gia.

biéu dang chd y la thanh khoan hém nay ti€p tuc 1ap ky luc mdi vé do can két,
sau phién khdp lénh 2.100 ty dong ngay 10/7, hdm nay thi truGng chi con
1.817 ty dong. Day la murc thanh khoan thap tugng ducng vdi thai ky thang 1

MA Gia gc')ng % tf;_ay Gié’ tri rong
ctra doi (Ty VND)
VRE 36.50 2.24 15.43
VCB 52.40 2.34 13.91
DXG 21.10 4.98 4.90
CTG 21.80 4.31 3.20
KDH 29.10 0.34 2.59
Top NDTNN ban rong
MA Gia gc')ng % tf;_ay Gié’tri rong
cla doi (Ty VND)
SSI 26.10 0.38 -19.24
HPG 33.75 -1.89 -18.92
MSN 74.00 0.00 -17.23
BID 23.00 4.07 -12.39
\"Ale: 130.40 -0.23 -8.71

=l VNINDEX, D, HSX 0 891.21

Volume (false, 20) 90.464M Khéng co s3n

Hi!lh

H 905.72

nam 2017. Do thi trudng giao dich & mic thanh khoan thdp nén khdGi ngoai
hém nay cling gidm giao dich, ho chi mua vao 196 ty dong trong khi ban ra
258 ty dong, ban rong nhe 62 ty dong trén HSX.

V& k¥ thudt, phién hém nay cé 2 diém dudc nhin nhén tich cuc. Dau tién 1a da
gidm cla thi trudng da bi chan lai sau 3 phién gidm tdi han 44 diém (-4,78%),
d3c biét 1a c6 dong c6 phiéu dan d&t thi trudng. Diém th(r 2 1a mic day chua
thing, day ciing la phién th{ 2 lién tiép thi trudng khi vé mlc day 885 diém
thi déu bat trd lai. Néu coi day la ving day thi qua trinh test day vdi thanh
khoan thdp nhu hién nay Ia tin hiéu tich cuc. Gilt nguyén quan diém nhu hdém
qua, néu mic hd trg 885 diém dang tin cdy thi thi trudng cé co hdi 18p GAP va
phuc hdi, ngugc lai thi trudng c6 thé vé mic thdp hon & 865 diém (udng vdi
Fibonacci 61,8%).
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Cap nhat thong tin doanh nghiép - MBS

Chi tieu @ Q1 2018

Doanh thu (ty déng) 391 512 838 304 1.077
Téng truong (%) 31% 64% 98% 29%
LNST c6 dbng cdng ty me (ty dong) 8 17 24 71 276
Téng truong (%) 102% 44% 819% 105%
Bién Igi nhudn rong (%) 2,1% 3,3% 2,9% 33,4% 25,3%
EPS (ddng) 68 136 196 579 1.921

Cho nam 2018, ching t6i du phéng Igi nhuan ca nam khoang 275 ty trong diéu
kién thi trudng ching khoan khdng c6 nhiéu bién dong manh va ky vong sé
kha quan han trong nira cuGi nam nay v@i thanh khoan trung binh dat mirc
khoang 5000 ty dong/ phién.

Ching toi khuy&n nghi MUA MANH c& phiéu MBS ctia CTCP Chitng khoan MB
v@i gid muc tiéu khoang 21.000 dong, cao han 38% so v&i mic gia 15.200
ngay 12/07/2018, tuong dudng véi P/E forward 10,9 l[an (theo EPS 2018 la
1.921 ddng). Hién tai cd phiéu MBS dang dugc giao dich & ving gia kha hap
dan véi P/E forward (theo EPS 2018) 7,9 an, thdp hon nhidu so véi mic P/E ky
vong.

Chuang t6i cho rang MBS xiing dang dudc nhan mirc P/E cao hon so vdi binh
guan hién tai cla cac cong ty chiing khoan trén cg sd két qua kinh doanh 2018
tdng trudng manh cuing véi viéc két thic trich 1p ng x&u cl di kém vdi trién
vong cao han cua thi trudng chirng khoan trong nhitng thang cudi nam.

Lgi nhuan 6T 2018 u'dc tinh hoan thanh 86%6 ké hoach nam

bai dién MBS cho biét doanh thu va Igi nhuan 6 thang dau nam dat khoang 605
ty dong va 140 ty dong, tugng Uing khoang 70% va 86% ké hoach nam. Doanh
thu thuan udc tinh 325 ty dong, trong do von kinh doanh dong gdp I8n nhat,
gan 150 ty dong vdi 45%, ti€p dén la hoat dong mdi gidi v8i 34%, tuong Ung
110 ty dong, tang 163% va 226% so vdi thuc hién nam 2017.

Pang luu y la chi tiéu Igi nhuan tang trudng manh, gap gan 15 lan so vdi cung
ky ndm ngoai. Tinh riéng trong Q2 2018, MBS ghi nhan Igi nhuan udc tinh gan
70 ty dong. Pay la két qua tuang doi kha quan khi thi trudng ching ki€n nhiéu
dot diéu chinh, thdm chi gidm sau trong thdi gian vira qua k& tir khi dat dinh
vao trung tuan thang 4.
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So sanh két qua kinh doanh uéc tinh 6T 2018 mot s6 cdng ty chirng khoan

Nguodn: MBS Research
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Chung t6i cho rang bic tranh thi trudng chiing khoan trong nhitng thang cudi
nam sé& tusi sdng hon nhd trién vong kinh t€ kha quan vdi t6c dd tdng trudng
GDP cao (udc tinh 6,6%) va cac chinh sach 6n dinh v& mét I3i sudt va ty gia
USD/VND. Bén canh dd, su kién cd phan héa doanh nghiép nha nudc dugdc ky
vong ti€p tuc thu hat manh dong von tu thi truGng qudc té di kém vdéi két qua
kinh doanh kha quan cla cac doanh nghiép niém yét trén san ciling dugdc coi la
cac nhan t0 tac dong tich cuc dén xu hudng thi truGng trong thdi gian tai.

Chuing t6i gilr nguyén du phéng Igi nhuan MBS ca nam 2018 khoang 275 ty
dong. EPS tuong Uing 1.921 dong.
Gilr virng vi thé top 5 CTCK I8n va lién tuc gia tang thi phan

MBS la mot trong sO 5 cong ty chifng khoan I8n trén thi trudng, bao gom: SSI,
HSC, VCSC, VND, MBS. Thi phan méi gidi clia Cong ty trén 2 san HNX va HSX
dat tuang (ing 7,38% va 5,01% trong Q2 2018.

Thi phdan moi giéi HNX Q2 2018 Thi phdan moi gici HSX Q2 2018

mSS|
®VND m SSi
mHSC mHSC
B SHS
®VCSC
u MBS
B VND
mVCSC
" ACBS = MBS
W FPTS W SHS
3.56% BSC HFPTS
5.28% # Khac m Khéac

Ngudn: MBS Research

DEi v6i thi truGng chithg khoan phéai sinh, MBS nam trong top 3 vdi thi phan
17,22% trong Q2 2018, vugt qua SSI v4i 16,52, cai thién dang k& so véi muic
16,20% trong Q1 2018. Tinh chung 6 thang dau nam 2018, MBS chiém 16,96%
thi phan moi gidi, vugt xa dbi thi gan nhat 1a VPBS vdi 6,99%.

Thi phdan moi giéi CKPS Q2 2018 Thi phan moi giéi CKPS 1H2018

4.27% 2-61%

3.84% 2 549

6.50% = VND 6.99% =VND
HSC = HSC
= MBS = MBS
m SS| mss|
= VPBS = VPBS
mBSC mBSC
= VCSC = VCSC

Ngudn: MBS Research
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Tin ti'c thé gidi: Bac Kinh dang dé gia Nhan dan té
giam xuong mirc thap nhat trong 18 thang qua.

Pa sut giam xuat hién sau khi My cong b6 danh sach 200 ty USD hang hoéa
Trung Qudc sé bj danh thué bé sung 10%.

How many yuan one dellar buys

Jan.'18 Feb. March Apr May June July

Note Scale inverted to show depreciating yuan
Seurce: Wind Info

Nhan dan té ghi nhan phién giam gia manh nhat so vdi do la My trong 1 nam
rudi qua khi xung dot thuong mai gia tang gilta hai nén kinh t€ I6n nhat thé
gidi tao nhitng &p Iuc mdi cho tién té clia Trung Qudc.

Ngan hang Nhan dan Trung Hoa, vao sang tht Nam ngay hom nay da diéu
chinh ty gia tham chi€u xudng miic 6,6726 nhan dan té trén 1 dé la My, giam
gia dong tién nay 0,7% so v3i ngay hém qua. Tai Trung Qudc, ngan hang trung
uagng quyét dinh ty gid USD/CNY hang ngay va cho phép cap tién té nay dugc
giao dich trong bién do +/- 2% clia mUc ty gia cd dinh dé. Du vay, muc diéu
chinh gidm 0,7% cla NHTW Trung Qudc van thap hon ky vong clia nhiéu nha
phan tich, khi mdrc gidm nay chi phan anh dién bién giao dich trén thi trudng
ngay hém qua (Nhan dan té giam 0,7% xudng muc 6,6674 CNY trén 1 USD).

Daily Swing
The yvuan’'s mowve against the dollar in the fix

N 7GR
L 0

[
T
[

June’1s July

Source: Wind Info

5 MBS Market Strategy Daily

12.07.2018



MARKET
STRATEGY

*

MBS

MB SECURITIES

Nhu vay tinh t&i hién tai, nhan dan té da giam 2,8% so vdi do6 la My trong nam
2018, danh mat toan bd da tang dau nam. Khong nhitng vady, dong tién nay
cling da giam 0,8% so vdi tién té cac qudc gia khac trén thé gidi, theo chi s
clia Wind Info.

Pau ndm nay, “Ngan hang nhan dan Trung Hoa mudn st dung dong ndi té cla
minh... nhu' mot thdng diép gli t6i My rang Trung Qudc khéng mudn chién
tranh thuong mai.” Tracy Chen, nha quan ly danh muc dau tu tai Brandywine
Global nhan xét. Truc d6, téng thdng Donald Trump thudng céo budc Trung
Qudc thao ting tién té cla minh dé dat dugc Igi thé€ canh tranh trong thucng
mai. Tuy nhién, Chen ndéi rdng ba nhan thdy da sut giam clia déng nhan dan té
tu gilta thang 6 cho t&i nay la ddu hiéu cho thay Trung Qudc da chap nhan that
bai.

Nhan dan t& y&u hon sé khién hang xuét khau cta nudc nay tré nén canh tranh
hon,va ho trg cho nén kinh t& khi t6c do tdng trudng cta Trung Qudc dang co
d&u hiéu chdm lai. Tuy nhién Bic Kinh vAn kiém soat nhip do giam gia dong
tién cla ho, cac nha phan tich cho biét. Pha gid dong ndi té cé thé dan téi viéc
rat von ra khoi thi trudng, diéu ma chinh quyén nudc nay da mat hang thang
dé& dua moi thr vé tdm kiém soat sau [an pha gia nhan dan té ndm 2015.

Dich Cudng, thong doc NHTW Trung Qudc, vao ngay 03/07 da cam két gilf ty
gi4 nhan dan té “cd ban 6n dinh & mlc can bang va hgp ly”. Ldi hira nay da
gilip nhan dan té bat 1én tUr mdc day thap nhat 11 thang, tuy nhién hién nay
ddng tién nay mot [an nira roi vé mic do.

Nhan dan té da giam gia tai Trung Quoc luc dia vao dau phién giao dich sang
ngay hdm nay. Theo d6, mdt dé la My d6i dugc 6.7008 nhan dan té (dua trén
ty gia cua WindiInfo). Trén thi truGng qudc t€ tai Hong Kong, ndi bién d6 giao
dich khong bi han ché, moét do la My mua dudc 6.7156 nhan dan té.

Ngudn téng hop: Wall Street Journal
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DIEN BIEN CHI SO CHUNG KHOAN

Index Last Change % Adv/Dcl Vol (mil)
VNIndex 898.51 5.35 0.60 50/239 138.01 16.99 244 - 871
HNXIndex 100.43 1.91 1.94 37/95 37.97 10.67 1.04 - 14.06
VN30 883.87 2.73 0.31 2/26 53.41 14.46 2.68 - 9.39
HN30 177.59 2.89 1.66 - 19.86
Upcom 48.82 -0.05 -0.11 61/96 16.59 9.78 112 - 11.09
Shanghai 2837.66 59.89 2.16 135/1265 12,632.75 13.79 1.51 - 14.20
Nikkei 225 22187.96 255.75 1.17 25/198 771.89 16.98 1.80 - 253
S&P 500 2774.02 -19.82 -0.71 128/373 465.09 21.14 3.35 3.76
Vang 1245.57 3.61 0.29 - 439
Dau WTI 71.10 0.72 1.02 17.68

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

Normalized: As Of 03/13/2017

Last Price

| M VNINDEX Index (USD) 25.17474 2.94%
W SET Index (USD) 13.21128 1.61%
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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 T -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 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 tor 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 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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