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MARKET STRATEGY DAILY: Thoat hi€m phut cudi

Béo céo chi tiét 12/09/2018 Dién bién thj trudng:
= Thi trudng tiép tuc chudi tdng diém va da budc sang phién th(
Dién bién chi s& VN-INDEX 4 lién tiép, da hung phan tlr phién giao dich dot bién clia khdi
_ ngoai hém qua ti€p tuc dugc lan tda trong phién hdm nay co lic
V/“\ thi trudng da tiém can ngudng 995 diém, tuy nhién &p luc ban
W/ Py A : & vung gia trén 990 diém la qua 16n khién thi trudng bi ghim
A\ L. xubng trong phién chi€u, rat may la thanh qua cua phan Ién
: phién giao dich hém nay van dugc gilr lai. DO rdng thi trudng
T : ghi nhan van tich cuc véi 154 ma tdng/129 ma gidm. O rd VN30
umg\muuwmgummmuuuu@mﬂM,\Hlm\ynmmii\[I\IHWHhlhwylmmhuUthulllHUhmnmumwuniwmmmrhumunwgmiimhmmlwuuumuy_:"" dod rong tuong dGi can bang véi 14 ma tang/13 ma giam, tuy
U RS s, S e S VA nhién chi s& nay vén giém diém khi dc')ng clra do cac ma co t\"
trong 18n gidm diém.
= Diém tich cuc hom nay 1a dong tién da téng trd lai va cao hon

Dién bién thi trudng

Chi sé Ind Change %Ch , R RN y on . X
'so neex d o+ muc trung binh, gia tri khdp Iénh dat 3.700 ty dong. Khoi ngoai
VNIndex  957.01 1.95 0.20 tiép tuc ho trg thi trudng, sau phién mua rong dot bién 500 ty
HNXIndex  111.65 0.92 0.20 phién th qua, khdéi nay ti€p tuc mua rong hon 174 ty dong
trong phién hdm nay.
VN30 958.67 -0.24 -0.03 » V@ ky thuat, phién hom nay cho thdy VNIndex dang cé ving
HN30 202.97 L4 071 kf}ang_NCL_r be,n trén 990 diém, fiong At_hd|~ dLidng trendline noi .2
day gilra thang 7 & 8 nhu chung t6i da dé cap trong ban tin
hom qua cling kha manh, vé cg ban thi trudng chua breakout
Thanh khoan thi trucng kénh nay trong phién hém nay mac du cé thdi diém VNIndex da
Chis6 KLGD Giatri ~ % Chg vUgt qua. Viéc déng clra 8 mifc thap nhat trong phién trong khi
VNIndex 184.14 4,156.66 -4.50 mUc thanh khoan da téng trén muc t[ung binh C’hO théy thi
trudng dang gap kho & vang can 990 diém — 994 diém.
HNX 49.98  689.72 21.61 Cép nhat thong tin doanh nghiép:
VN30 55.08 1,980.34 16.82 = AST: Chung tdi khuy&n nghi MUA déi véi c6 phiéu AST véi gia muc
tiéu 12 thang 81.500 dong. Mdc gid muc tiéu tucng Ung P/E
Upcom 16.89  226.59 4.78 forward 2019 15,2 lan, & mic hgp ly ddi vdi thi truGng ching
khoan Viét Nam.
Giéa tri giao dich NDTNN Tin tdfc thé gidi:
Chi s Mua Ban Rong = Ba thang trudc, théng déc NHTW An DJ Urjit Patel tirng than
VNIndex 599.92 424.93 174.99 phlén Vé Chllljh S(’%vah thé:t Chét Cl:|a. Fed ‘ké,t hdp V6| ViéC Vl‘.l’a C,\é:t
giam bang can ddi tai san vira tdng cudng phat hanh trai phiéu
HNX 24.54 10.52 14.02 Kho bac My. Theo d6, 6ng du doan rang diéu nay sé dan dén
04,33 3171 728 tinh trang thi€u hut thanh khoan d6 la My va “mot cudc khing
Upcom ' ' ' hoang trén thi truGng nd qudc t€ niém yét bang USD la khong
o thé tranh khoi”. That vdy, nhiing 13p ludn dudi day cho thdy viéc
Chi s6 dinh gia thanh khoan sut giam do chinh sach that chat dinh lugng dang
Chi s6 vonhéa  PE PB tr@ thanh thu pham chinh gay ra tinh trang hon loan va “thi
VNIndex 314847 1774 275 trudng gau” tai nhiéu qudc gia trén thé gidi hién nay.
Nhan dinh thi truong HDTL:
HNXIndex 198.58 1060 112 =  Sau n(ra phién giao dich sdng day hiing khdi, ca 4 hgp dong tucng
Upcom 858.04 9.75 1.19 lai d,éu déng Cl:I’a trgng Sé’C dé V6| ml:I’nglém tf.l’ '}’,9 dén 5,8 dlé’m
Chot phién, hgp dong VN30F1809 giam 3,1 diém tudng ducng
Ngudn: MBS téng hop 0,33% xubng muic 950 diém, hién dang thap hon 8,67 diém so vdi

chi s& cd s8. Tdng thanh khoan trén thi trudng hém nay bat ngd
tang manh 22,5% vdi 104.247 hgp dong dugdc khdp Iénh.

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

v Osmo wi Gk
GEX 29.00 -0.68 49.77
VCB 62.60 -0.63 35.99
HPG 39.50 -1.25 26.22
DXG 28.00 -1.75 22.31
GAS 109.00 5.31 21.65

Top NDTNN ban rong
MA Gia Eic')ng % tfggy Gié,tri rong
cra doi (Ty VND)
\Ale: 150.00 -0.33 -9.13
NCT 70.50 -2.08 -8.59
BID 34.75 -1.56 -5.47
NVL 67.70 1.80 -5.36
KBC 11.85 0.85 -4.92

NHAN DINH THI TRUONG: Thoat hi@m phat cudi

Thi truSng tiép tuc chudi ting diém va da budc sang phién th( 4 lién tiép, da
hung phan tur phién giao dich dot bién cua khoGi ngoai hém qua ti€p tuc dugc
lan tda trong phién hdém nay c6 lGc thi trudng da tiém can nguBng 995 diém,
tuy nhién ap luc ban & ving gid trén 990 diém Ia qua I3n khién thi trudng bi
ghim xudng trong phién chiéu, rat may la thanh qua cla phan I&n phién giao
dich hom nay van dugc gilf lai. V&i mic téng 5,3% cb phi€u GAS trd thanh Iuc
d& chinh ddi vGi chi s6 VNIndex, chi riéng muc tang nay da gilp chi sd Vnindex
téng 2,2 diém. Phién tdng manh cla GAS dién ra khi thong tin vé gia dau ting
hon 2% vao dém qua. Gia dau tang manh sau khi s6 li€u cho thdy cac bién
phéap triing phat cia My da siét hoat dong xuét khdu dau cua Iran va gay that
chdt ngudn cung dau toan cdu. Nhém cb phiéu dau khi chinh 1a ngudn nang
lugng cho thi trudng phién nay, dong gop vao su di [én clia toan nhém con cé
cO phi€u PLX tang 1,43%, PVD tang 4,28%, PVT tang 1,1%. Bén HNX cb PVS
tang 4,2%, PVC tang 6,9%, PVB tang 9,5%, BSR tang 2,3%, OIL tang 2,7%...

Trong 10 c6 phiéu c6 ty trong I6n trong VNIndex ngoai GAS c6 mic ting hd trg
thi trudng tdng di€ém c6: nhém cd phiéu Vingroup (VIC téng 0,2%, VHM ting
0,29%), VNM t&ng 0,3%, MSN tdng 0,1%... nhém 10 c& phiéu c6 vdn héa I6n
tdng diém hém nay déng gdp tdi 3,19 diém cho mdc tdng cua thi trudng
chung. Trong khi & chiéu ngudc lai, nhém 10 cd phiéu c6 vén héa I3n gidm
diém chi 18y di cla thi trudng 1,87 diém vai phan I6n la cac c¢6 phi€u ngan hang

Nhém cd phiéu ngan hang khong c6 sy dong thudn cung nhém dau khi, trd
thanh ganh ndng cho thi trudng . Trong dé, 3 cd phiéu c6 ty trong I6n 1a VCB,
BID va CTG déu giam tudng (ing 1an lugt Ia 0,63%, 1,56% va 1,67%. Riéng
STB tang 2,54% rat t6t nhung quy mo kha nho. Ngoai ra, MBB giam 1,09%,
VPB giam 0,81%, ACB giam 0,3%.

San HSX hém nay nhém c¢6 phiéu nhd c¢é nhiéu ma téng nén dd rong ghi nhan
van tich cuc véi 154 ma tdng/129 ma gidm. Nhém Midcap gidm nhe 0,06%
trong khi Smallcap tang 0,35%

O 18 VN30 do réng tuong ddi can bdng véi 14 ma tang/13 ma giam, tuy nhién
chi s6 nay van giam diém khi dong ctra do cac ma cé ty trong I6n giam diém
nhu: HPG, VIC, VPB, VRE....trong khi cac ma khac chi tdng nhe nhu: MSN,
MWG, VIC, VNM...

Diém tich cuc hdm nay |a dong tién da tng trd lai va cao hon muc trung binh,
gia tri khép 1&nh dat 3.700 ty dong. Khéi ngoai tiép tuc hd trg thi trudng, sau
phién mua rong dot bién 500 ty phién hém qua, khGi nay ti€p tuc mua rong
hon 174 ty dong trong phién hom nay, tap trung & GEX, VIC, HPG, DXG, ...

Tom lai, thi truGng ha nhiét vé cudi phién hém nay cho thdy ving gia trén 990
diém kha manh, lugng cung kha day nén can su’ dot bién hodc tdng manh vé
dong tién c6 thé hap thu, bén canh d6 1a su déng thudn clia cac nhém nganh
hodc dong ¢4 phiéu dan dit. Didu tich cuc hién nay 1a khéi ngoai dang mua
rong trd lai va la luc dd cho thi truGng, ngoai ra dong tién cling dang co xu
hudng quay trd lai, sau phién mua rong dot bién hom qua cta khdi ngoai day
gia tri giao dich khdp 1énh Ién gan 3.600 ty dong thi hom nay mdc du khoi
ngoai da cudng dd giao dich nhung thanh khoan van dugc gilf vitng la diéu rét
tich cuc. V& ky thuat, phién hom nay cho thay VNIndex dang cé vung khang cu
bén trén 990 diém, dong thdi dudng trendline ndi 2 day giita thang 7 & 8 nhu
ching t6i da dé cap trong ban tin hém qua cling khd manh, vé cd ban thi
trudng chua breakout kénh nay trong phién hém nay mdc du cé thdi diém
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VNIndex da vugt qua. Viéc dong clra ¢ mic thap nhat trong phién trong khi
mUc thanh khoan da tang trén muc trung binh cho thay thi trudng dang gap
khé & viing can 990 diém — 994 diém. Trong trudng hgp khong céd su dong
thudn clia cac dong dan dét va dong tién cling khdng thé manh thém, chdng toi
cho rdng thi trudng can cé phién retest dudng trung binh 100 ngay & 982,7
diém trudc khi tdng trd lai.
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Cap nhat thong tin doanh nghiép - AST

Chi tieu @

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

Nguon: Taseco Airs & MBS Research

Chiing tdi khuy&n nghi MUA d8i véi cd phi€u AST véi gia muc tiéu 12 thang
81.500 dong. MUc gia muc tiéu tugng Ung P/E forward 2019 15,2 [an, & muc
hgp ly doi véi thi truGng chiing khoan Viét Nam.

Tai dai hdi cd dong thudng nién ndm 2018, cdng ty da thong qua k& hoach
phét hanh riéng 1& cho c¢6 déng chién lugc 6 triéu cd phiéu vdi gia chao ban
khong thdp hon 70.000 ddng/c6 phi€u trong ndm 2018. C& phiéu AST hién giao
dich & mUc 62.400 déng/c6 phiéu, thdp hon gid du kién chao ban. Ching toi
cho rang viéc gia c6 phiéu AST diéu chinh sdu chinh 1a co héi d€ nha dau tu
mua cd phi€u & mdc dinh gia thp trong khi hoat dong kinh doanh clia Taseco
Airs ti€p tuc duy tri toc do tang trudng kha quan.

1H2018 duy tri tang truéng doanh thu

Lily ké 6 thang, Taseco Airs dat doanh thu thuan dat 417,3 ty dong,
tang 39,5% cuing ky; trong dd, doanh thu mang bach hoa dong gép 236,1 ty
dong, tang 33,2% cung ky. Bién Igi nhudn gbop tang nhe tir 53,3% lén 54%.
Bién chi phi quan ly ban hang va quan ly doanh nghi€p 6 thang tang nhe Ién
29,5% so vGi 27,1% ciung ky, chu yéu dén tlr chi phi thué mdt bdng tang
manh.

Trong ky cong ty ghi nhdn khoan 15 9 ty dong tir céng ty sudt &n hang khdng
VinaCS (ty 1€ s hitu 26,67%), VinaCS dang trong giai doan xam nhap thi
truGng suat an uu tién viéc gia tang thi phan, canh tranh thong qua gia ban
suat an, du ki€n cé 1ai sau nam 2019.

Trong nira dau nam 2018, Taseco Airs khdng phat sinh bat ky khoan thu
tai chinh dot bién nao trong khi cling ky ndm ngodi ghi nhan khoang 16 ty
dong. Do vay, lai rong cudi ky chi dat 75,1 ty dong, giam 3,6% so vdi cling ky
mac di ghi nhan doanh thu tang trudng tot.

Du an cang hang khong qudc té Van Pon cham dua vao khai thac 6
thang so v@i k& hoach, do do, ké hoach m@ thém 6 quay hang tai nha ga san
bay Van Don cla Taseco Airs sé& chuyén sang ndm 2019. Chding t6i diéu chinh
bién Igi nhudn gop tang doi vai cac quay hang da m& mdi nam 2017, du phong
chi phi thué méat bang tang Ién so vdi du phéng cii. Ching t6i du phéng doanh
thu va Igi nhuén nam 2018 dat tugng Ung 868 ty dong va 160 ty dong, tdng
31,7% va 8,8% so vdi két qua thuc hién nam 2016.
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Thi truéng du lich duy tri tang truéng

Nganh hang khong cé méi tudng quan cung chiéu véi tdng trudng thu nhap
binh quan dau ngudi. V&i du bao GDP per capita cla Viét Nam dat mdc tang
trudng CAGR 8,2% trong giai doan 2017-2023, thudc nhom cac nudc cé toc do
ting trudng thu nhdp nhanh nhdt Bong Nam A, nganh hang khong Viét
nam dudc ki vong sé ti€p tuc tang trudng tot nhé mirc sdng clia ngu'di
dan dugc cai thién.

Blng vGi nhitng ky vong lac quan vao thi trudng du lich, lugng du khach qudc
té€ dén Viét Nam ti€p tuc duy tri t6c do tang trudng tot vdi 9,1 triéu lugt khach,
tang 25,4% cling ky, trong do, khach qudc té€ dén Viét Nam theo dudng khéng
dat 7,4 triéu lugt, tang 20,2% cung ky.

TOc dob tang trudng khéi khach Trung Quoc cd dau hiéu chitng lai so v8i muc
tang 48,6% dat dugc nam 2018, do nhiing quan ngai vé van dé an ninh tur
nhigu cudc biu tinh mang tinh chat tiéu cuc dién ra trong quy 2. Trong khi dd,
khdi du khach Han Qudc tiép tuc 1a dau tau tdng trudng toan nganh, diém dén
chinh bao gdm Ha Nang, Quang Nam, Hué.
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Ngudn: Téng cue Du lich

6 thang cudi nam 2018, chiing toi du bao thi truéng du lich sé ti€p tuc da
ting trudéng khi vao miia cao di€m du lich ctia du khach qudc t€, dic biét
a trong ky nghi 1& clia cAc nudc phuong Tay. Du bdo Iugng du khach qudc t& dén
Viét Nam vugt moc 16 triéu lugt khach, trong dé chi€ém ty trong chinh ti€p tuc la thi
truding Trung Quéc, Han QuAc, va cac nudc Chau Au. Lién quan dén cac chinh sach
hd trg, b&t dau tir ngay 01/07/2018, Chinh phu tiép tuc mién visa cho 5 nudc Chau
Augdm DUrc, Phap, Anh, Tay Ban Nha, Italy va nang thdi han mién cap thi thuc tir
1 Ién 3 n@m. Ngoai ra, Chinh phu s€ ti€p tuc nghién cliu dé xuat md rong thdi han
mién thi thuc cting nhu’ dién mién thi thuc véi mot s6 nudc nhu’ Canada, Uc, New
Zealand, Thuy Si, Ha Lan va B.
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Mang bach héa — d6 luu niém dong vai tro miii nhon tang truéng

Mang bach héa luu niém clia Taseco Airs c6 stic canh tranh t6t so v@i cac
don vi ban 1é tai nha ga khac. Nhg chién lugc van hanh hgp ly, hiéu qua, cac
quay hang béch hda ctia AST dat muc bién Igi nhuan gbp vugt troi(60 - 61%) so
vGi cac daon vi ban Ié khac nhu Nasco, Masco, Cias, Sasco. Thanh cong clia Taseco

Airs dén

tlr vi€c nghién clu thi trudng bai ban, quan ly ngubén hang hiéu qua, hang

hda dugc mua tan goc vdi gia tot, bao dam chat lugng, c6 ngudn goc xudt xu rd

rang va

dugc cung Ung day du va kip thdi. Nang dong trong viéc phan phGi nhém

hang trong diém, dem lai doanh thu t8t; déng thdi bd sung hang hda lam téng su’
phong pht vé chlng loai va mau ma hang hda; gia ban hang hdéa dugc diéu ti€t
linh hoat, hgp ly.

Bién lgi nhudn gép cac cac nha ban lé tai sén bay Théi gian quay vong hang tén kho ban hang héa (ngay)
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* Hogt déng kinh doanh cda CIA, SAS ¢ thém ban hang mién thué co téc dé quay vong hang
t6n kho tét hon bdch héa —dd luu nigm

Ngudn: MBS téng hop

Mang bach héa — do Iuu niém véi chudi quay hang Lucky Souvenir déng vai trd cot
I6i trong hoat dong kinh doanh cla Taseco Airs ti€p tuc tang trudng t6t vGi nhiing
luan diém sau:

Cac qudy hang kinh doanh tai nha ga quéc t& Da Nang khai truong vao
thang 5/2017 da hoat ddng kinh doanh 6n dinh, dong gdp 16n vao téng
trudng doanh thu ban hang cla céng ty trong nifa dau nam. Hién tai AST
dang van hanh 25 qudy hang tai 2 nha ga san bay Ba Nang, chi x&p sau
thi trudng NOi Bai. Viéc tap trung vao thi trudng Da Nang gitp Taseco Airs
khai thac t6t nhom du khach Han Qudc, tip trung chinh tai D& Nang, hién
dang cd mic tang trudng lugt khach cao nhat tai thi truGng Viét Nam.
Thong k& so bd 6 thang dau ndm 2018, S& Du lich Da Ning, cho biét
trong s6 khach qudc té€ dén thanh phd, khach Han Qubc chiém mdt nlra
v@i 800.000 khach, tang 100% so vdi cung ky nam 2017.

6 thang cu6i nam 2018, Taseco Airs sé c6 thém doanh thu mang bach hoéa
nhd viéc trién khai 5 qudy hang méi tai nha ga quéc t€ T2 Cam Ranh, khai
truang ngay 30/06/2018. Nhitng nam qua, Cang hang khéng Qudc té€ Cam
Ranh luon dan dau vé t8c do téng trudng hanh khach qua cang dic biét Ia
hanh khach qulc t€, chl yéu tlr thi truGng Trung Qudc. Nia dau nam
2018, S& Du lich Khanh Hoa cho biét trong s6 khach qudc t€ dén thanh
phd, khach Trung Qubc 64,3% vdi 893.016 khach, tang 63,0% so vdi cling
ky nam 2017.
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e Mang bach héa — do luu niém sé hudng Igi dang ké tur thi trudng du lich
Trung Qudc, Han Qudc théng qua cac diém ban hang tai nha ga quéc t&
Cam Ranh, Pa N&ng. MBS du’ phéng doanh thu trung binh trén mdt ctra
hang ctia AST dat 6,5 ty dong, ghi nhan doanh thu toan mang dat 473,3 ty
dong, tang 49,1% clng ky.

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

Tai cac cang hang khéng quéc t& Ndi Bai, Pa Nang, Taseco Airs c6 nhiéu
vi tri quang cao t6t mang lai hiéu rng truyén thong cao cho cac doi tac.
Pén nay, co6 nhiéu thuong hiéu I18n la khach hang st dung dich vu quang céo clia
Taseco Airs vdi hdgp dong dugc ky két trong thdi han 1-3 ndam nhuSamsung,
Vingroup, BIDV, Viettel, OPPO, ... Cang hang khong quéc t& Noi Bai va Da Nang 1a
cac san bay co lugt khach phuc vu cao nhat ca nudc, sau Tan Son Nhat, do do,
truyén thong tai day luén dugdc cac doanh nghi€p chi trong va lua chon.

DBén cudi nam 2017, cong ty van hanh 124 bang quang céo chu yéu tai NGi Bai vdi
doanh thu udc tinh dat 47,3 ty dong. Nam 2018 cong ty co ké hoach tang
thém 144 bang quang cao méi (chu yéu nhé 128 bang quang cdo méi 6
san bay N@i Bai). V6i ké& hoach trén, ching t6i du’ phong doanh thu tr
quang cao sé dat trén 75 ty dong (tang 58% ciing ky) tir nam 2018.
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Tin tif'c thé gidi: “Cudc dua lén dinh”- Cach Fed day
Ién Mot cudc khung hoang thanh khoan toan cau

Ba thang trudc, thdng d6c NHTW An D6 Urijit Patel tirng than phién vé chinh
sach that chat clia Fed két hgp vai viéc vira cat giam bang can d6i tai san vira
tang cuGng phat hanh trai phi€u Kho bac My. Theo do, 6ng du doan rdng diéu
nay s& dan dén tinh trang thiéu hut thanh khoan dé la My va “mét cudc khlng
hodng trén thi trudng ng qudc t€ niém yét bang USD la khéng thé tranh khai”.
That vay, nhitng 1ap luan dudi day cho thay viéc thanh khoan sut giam do chinh
sach that chat dinh lugng (Quantitative Tightening) dang trg thanh thu pham
chinh gay ra tinh trang hon loan va “thj trudng gau” tai nhiéu qudc gia trén thé
gidi hién nay.

GLOBAL $-LIQUIDITY: BROAD MONEY SUPPLY
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Source: DS
*Excess money supply of 30 largest economies relative to the US

Vé van dé thu hep thanh khoan USD va cung tién mé rong (broad money),
Barnaby Martin, chuyén gia kinh t€ cla Bank of America, danh gid rang viéc
Fed that chat tién t& sé con gay ra nhiéu tac dong tiéu cuc trong tuong lai.
Trén thuc t€, bang can ddi tai san cla Fed da giam dang ké trong thang 8 vira
qua — 60 ty EUR, m{c gidm thang IGn nhat tirng thdy trong chu ky that chat
tién t€. Thém vao dd, bao cdo viéc lam clia My dugc cong b6 thir Sau tuan
trudc cho thdy ty Ié tdng trudng tién luang tich cuc sé& cang hd trg quyét tam
cla Fed thuc hién binh thudng héa chinh sach tién té.

Quan trong hon, Martin quan sat thdy chinh sach that chat dinh lugng cla Fed
“dang cd nhitng anh hudng tdi tinh trang rat von khoi cac nén kinh t€ tirng la
ngudi dugc hudng Igi I6n trong giai doan hau khing hoang tai chinh toan cau”
nhu cac thi truGng méi ndi va cac thi trudng c6 phiéu trén toan thé gidi.

Theo nhu d6 thi dudi, chién lugc gia cia BofA da cho thay da sut giam cla céc
thi trudng mdi ndi trong ndm nay trung hgp vdi xu hudng suy gidm quy mé
bang can dodi tai san cia NHTW My.
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Emerging market vulnerability this year has coincided with the sharp deceleration in central bank
balance sheet growth (tr)

40 1 e Y 0Y change in central bark balance sheet size (LHS) r 0%
Yearly % change in Emerging Market ETF (RHS)
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Source: BofA Merrill Lynch Global Research Using EEM US Equity index for EM, and .CENBKES index on Bloomberg.

Didu nay dan dén su khac biét I16n nhat tir trudc dén nay vé do bién ddng ngoai
té gilta cac thi truGng mdi nGi va céc thi trudng G10, trong xu hudng tang gia
clia do la My.

Chart 6: EM FX vol highest everrelative to G7 FXvol
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Source: BofA Merrill Lynch Global Research. Using ratia of JPMVXYEM and |PMVEYGT Indices

Téi day, Martin giGi thiéu mot khai niém mdi nham giai thich da ban thao gia
tang trén cac thi trudng toan cau trong bGi canh do la My ngay mot tré nén
khan hi€m han, d6 la: “Cudc dua Ién dinh”.

Cudc dua dac biét nay trai ngugc vdi nhitng gi da quan sat dugc trong mot
thap ky qua khi cac ngan hang trung uang lan lugt cdt giam mdc lai suat cg
ban xuéng 0 hodc thdp han va mua khéi lugng tai san tri gia hang nghin ty do
la My d& gianh thang Igi trong “cudc dua xudng day”.

M&t vai nam dau sau su'kién Lehman, cac ngdn hang trung uong chu yéu tap
trung gidi quyét nguy co giam phat théng qua viéc manh tay ndi Idng chinh
séch tién té. biéu nay da tao ra mét “cudc dua xubng day” da vd mut |3i sust
toan cdu (tde maét cudc dua giam 1ai sudt) bdi 1€ mot dong tién té yél sé gitp
cdc ngén hang trung uong dat duot nhihg muc tiéu cda minh.
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Tuy nhién, ngay hém nay, gid da d6i chiéu, khi chién dich thdt chit clia Fed co6
thé day mdc 1ai suat lien bang clia My 1én dén 3% hodc cao hon nifa va rdi ro
thao chay vén - d& dau tu vao cac gidy t& cé gia cliia My - dang tao ra mét cudc
dua tdng lai sudt toan cdu. Cu thé Martin nhdn xét “trong 6 thang vira qua,
tdng s 1an tdng lai sudt toan ciu da gan bang sd 1an tdng lai sudt ghi nhan
ngay trudc su kién Lehman Brothers.”

biéu nay la mét van dé dang chd y bdi d6i véi hau hét cac qudc gia lai suat cao
dong nghia vGi tang trudng kinh t€ cham hon va dong von bi rat khoi thi
trudng. Déc biét, cac thi trudng méi ndi dang dan d&u trong cudc dua ting
nang lai sudt nay, cu thé Argentina vira nang muic | sudt ¢ ban cla minh 1&n
60% - mUc & suat cao nhat thé gidi sau khi gid dong Peso lao dGc khdng
phanh. Va chinh diéu nay dan dén ty Ié bién dong ngoai té cac thi trudng mdi
nGi so véi bién déng ngoai t& cac nudc G7 leo 1én mic cao nhat moi thdi dai
(nhu biéu d6 & phia trén).

Lo 1ang trudc kha ndng nhiéu ngadn hang trung uong khac gia nhap “cudc dua
Ién dinh” nay, phan (ng cua thi trudng khi€n Igi sudt trai phi€u chinh phd 10
nam cda Nga vugt Ién trén Igi sudt trai phi€u chinh pht Nam Phi, v8i ca 2 muc
Igi suat déu & trén 9%.

Chart 7: EM Sovereignyield lurching higher recently (%)
10
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Souree: Bloomberg, BalA Mereill Lymch Glotsl Reseandh

Khong nhifng vay, Martin con canh bao cudc dua tang lai suat dang trg thanh
van dé dang quan ngai khong chi d6i véi cac thi trudng mdi nGi ma con déi vai
trai phiéu doanh nghiép chau Au, trén hai phuong dién:

- Th& nhét, véi viéc ECB cam két sé khdng thay d6i I&i sudt it nhat 1a cho tSi
mUa hé nam sau, muc lai sudt cao trén cac thi truGng khac sé tao ra nhifng
I&p tai san canh tranh hon so vdi trai phi€u chau Au. Vi du nhu trén cac thi
trudng mdi ndi, véi mic 1ai sudt thuc t& duong s& khién mic Igi sudt danh
nghia 1% cla trai phi€u chau AU c6 vé nhu kha it i.

- Th& hai, do bién ddng manh cla ngoai t& cac thi trudng méi ndi da trd
thanh van d& cd ban ddi v8i nhiéu cong ty chau Au, nhu biéu d6 10 dudi
day cho thdy chau Au 1a mOt nén kinh t€ tuong d6i md va rat nhiéu céc
cong ty chau Au da trd nén toan cau han trong hon 1 thap ky qua, do dé
gia téng phuc thudc vao doanh thu trén cac thi trudng mdi néi.
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Chart 8: 2018 Emerging Market real interest rates (latest, %)

Chart 10: .given the Eurozone's openness (Exports as a % of GDP)
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Sotirce: BofA Metrill Lynch Global Research, Bloamberg, OECD. 2016 data

Michael Hartnett cla BofA cling c ddng quan diém nhu vay khi luu y rang:
Gi6ng nhu Nhat Ban la chat xdc tac cho cudc khing hoang tai chinh chau A
1998, chau Au s& c6 thé cham ngoai khién tinh trang hon loan trén céac thi
trudng mdi ndi hién nay trd thanh mdt cudc khing hodng toan ciu. Bang
ching truc ti€p Hartnett dua ra la su’ suy giam s6 don dat hang nha may tur
nudc ngoai tai Dirc, mdt chi s6 cho thdy cac thi trudng mdi nGi da bi anh hudng
I6n nhu thé nao trong nhitng thang gan day, va no chi con la van dé thdi gian
trudc khi hoat ddng xudt khau clia chau Au cling sé& bi anh hudng.

Chart 3: Collapse in German foreign factory orders
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Source: BofA Merrill Lynch Global Investment Strategy, Bloomberg

DE minh ching cho diém nay, Hartnett da st dung dd tuong quan gilta chi s6
cd phiéu thj trudng mdi ndi vdi chi s6 cd phiéu trén thj trudng chau Au. Trong
khi d6 tuong quan gitra thi trudng c6 phiéu My vdi ¢b phiéu céc thi trudng méi
nGi ti€p tuc duy tri & mc am thi dd tuong quan gitta ¢6 phi€u chau Au va c6
phiéu cac thi trudng mdi ndi da 8 mirc duong dang ké trong mot vai thang qua.
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Chart 9: Europe sentiment suffering more from ongoing EM volatility..
13 Cormelation between US equities and EM equities
Cormelalion between European equities and EM equities
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MG& rdng theo hudng suy nghi dd, véi viéc Fed khé cé thé dimng viéc ting l&i
sudt dac biét trong bbi canh so lugng viéc 1am mdi, cling nhu' tién luagng tai My
dang tang trudng tich cuc nhu hién nay, su thi€u hut thanh khoan d6 la My do
chinh sach that chdt clia Fed s& c6 nhitng tac dong tiéu cuc téi thi trudng chau
Au, khi ma cudc khiing hoang trén céc thi trudng mdi ndi cudi cing cling sé lay
lan sang céc thi trudng da phat trién.

Source: Zero Hedge
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DIEN BIEN CHI SO CHUNG KHOAN

Index Last Change % Adv/Dcl Vol (mil)
VNIndex 987.01 1.95 0.20 188/90 157.51 17.74 2.75 0.28
HNXIndex 111.65 0.22 0.20 85/67 42.61 10.60 1.12 - 4.46
VN30 958.67 -0.24 -0.03 25/3 47.92 15.41 282 - 173
HN30 202.97 1.44 0.71 - 841
Upcom 51.46 0.00 0.01 94/60 30.32 9.75 119 - 6.30
Shanghai 2656.11 -8.69 -0.33 746/587 9,967.72 12.50 1.41 - 19.69
Nikkei 225 22604.61 -60.08 -0.27 160/58 788.53 16.31 1.80 - 0.70
S&P 500 2887.89 10.76 0.37 265/239 475.75 20.90 3.48 8.01
Vang 1194.91 -3.68 -0.31 - 828
Dau WTI 69.74 0.49 0.71 15.43

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

Normalized As Of 03/13/2017 '
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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 ctfu 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 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 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 mdi 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 khodng 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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