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Dién bién chi s6 VN-INDEX

bl
MM”

”\/’l\/vf -

HHMH\ HWWWW\“HHHHHHHH mmmmmmwmmmumuw\ h M\HMHHHH\H\H\ mnmmmmmmuuumumnm i uii HHHH\HU\\Wﬂmrmnm =
Dién bién thi trudng

Chi sd Index Change % Chg
VNIndex 958.54 5.99 0.63
HNXIndex  105.61 -0.24 -0.23
VN30 879.64 3.19 0.36
HN30 193.53 -0.41 -0.21
Thanh khoan thi trudng

Chis6 KLGD  Giatri % Chg
VNIndex 232.04 4,520.81 77.09
HNX 26.35 323.61 11.84
VN30 37.91 1,364.42 8.75
Upcom 7.56 130.91 -13.20
Gia tri giao dich NDPTNN
Chi s6 Mua Ban Rong

VNIndex  636.14  753.01  -116.87
HNX 8.50 306.87 -298.37
Upcom 13.89 27.08 -13.19
Chi sd dinh gia

Chi s6 Vvon hoa PE PB
VNIndex 3182.72  16.60 2.42
HNXIndex 104.40  8.03 0.98
Upcom 42761  7.57 0.84

Ngudn: MBS tdng hop

www.mbs.com.vn

Dién bién thi trudng:

nhitng tin hiéu tich cuc tur phién cudi tuan trudc ti€p tuc lan téa
trong phién dau tudn nhd su’ déng thudn clia cac nhém cd phiéu
I6n va dong tién ciing trai déu & cac nhom cd phiéu, dit biét la
nhom midcap. Luc cau bat day tdng lén trong phién nay da tao
dong luc cho thi trudng 18y lai ngudng ho trg k§ thuat MA200
ngay va dong clra véi mic tdng cao nhat trong phién. Ddéng
clra, chi s6 VNIndex tién 5,99 di€ém Ién 958,54 diém, trong khi
chi s6 VN30 ciing vot 3,19 diém dat 879,64 diém. Hé s6
tang/giam rat tich cuc, toan thi trudng ghi nhan 162 ma
tdng/128 ma giam, & ré VN30 c6 18 ma téng/10 ma giam.
Thanh khoan phién nay tdng so vdi phién cudi tuan trudc va cao
han so vdi binh quan tuan vira qua, gia tri khdp Iénh dat 2.612
ty dong. Giao dich cta khéi ngoai tiép tuc la diém trir trong
phién hém nay, ho tiép tuc ban rong véi téng gia tri han 425 ty
dong va day da la phién ban rong th( 5 lién ti€p.

Tiép tuc mét phién téng diém gitp chi s6 VNIndex vuot 1én trén
ngudng hd trg ky thudt quan trong hay dugc theo ddi 1a dudng
MA200 sau khi da d€ méat & 3 phién trudc dd. Diém nhan dang
k& trong phién hdm nay la viéc dong tién da quay lai thi trudng,
chu yéu la von ndi. Chi s6 tang kem theo thanh thanh khoan
tang dang gilp chi s6 VNIndex tao tin hiéu ky thuat tich cuc va
diéu nay da gilp dong tién nhap cudc bat chdp cdng thang bén
ngoai dang tao ra nhitng tac dong tiéu cuc cho thi trudng
chirng khoan thé gidi.

Cap nhat thong tin doanh nghiép:

VJC: Két thiic Q1 2019, VIC ghi nhan doanh thu thuan tang nhe,
khoang 9% so vdi cting ky, dat 13.638 ty dong, trong dé dong gop
cht yéu 1a hoat ddng van chuyé&n hanh khach va phu trg, dat lan
lugt 7.247 ty dong va 2.647 ty dong, tang 20% va 45%.

Tin tirc thé gidi:

Mac du da c6 nhiéu tranh ludn khac nhau vé viéc nhiing leo
thang thuong mai mdi nhat c6 y nghia gi d6i véi thi truGng tai
san rui ro, vGi rat nhiéu y kién cho rang néu khong dat dudc
thda thudn nao thi chi s& S&P c6 thé sut gidm xudng dudi
ngudng 2.600 va budc Fed phai cdt giam I&i sudt, nhung theo
Ethan Harris - chuyén kinh t€ trudng cua Bank of America,
“Chinh quyén Trump muobn dat dudc thda thuan thugng mai va
sé thda hiép, nhung chi sau khi ho ép Trung Qudc phai nhugng
b6 Mot cach t6i da."

Nhan dinh thi truong HDTL:

Sau mét phién giao dich gidng co, thj trudng HDTL ddng clra phan
héa vdi gia cac hgp dong thay d6i khdng dang k& so véi phién lién
trudc. Cu thé, VN30F1905 ting chua dén 0,1% lén 877,3 diém,
hién dang thdp hon 2,34 diém so véi chi s8 cd sd. Tdng thanh
khoan trén thi truGng phai sinh phién hdm nay sut giam manh so
vGi phién giao dich lién trudc, chi dat 52.355 hgp dong dugc khdp
Iénh trong phién (giam 41,8%).

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)
PDR 23.20 0.43 50.26
VNM 133.90 2.92 26.35
BVH 76.10 3.82 25.05
HVN 40.10 2.56 9.57
VCI 31.90 -1.54 5.62
Top NDTNN ban rong
MA Gia gc')ng % tfggy Gié,tri rong
cra doi (Ty VND)
HPG 32.05 -2.44 -49.41
VHM 85.00 1.19 -38.33
HDB 27.60 1.47 -23.83
VIC 122.90 0.18 -23.71
VHC 90.40 0.67 -15.06

NHAN DINH THI TRUONG: Sau con mura, trdi lai sang?

Cang thang thuong mai ddy chling khoan chau A xudng gan day 2 thang khi
gidi dau tu ngay cang lo ngai vé viéc liéu My va Trung Quéc cé thé di dén mot
thda thuan thuagng mai trong bdi canh Washington tang manh thué quan va
B&c Kinh thé tra diia. Dan dau phién gidm nay cla chiing khoan chau A 1a
chifng khoan Trung Qudc dai luc, vdi hai chi s6 Shanghai Composite Index va
CSI 300 giam tugng Ung 1,3% va 1,8%. Thi truGng HOng K6ng déng clra nghi
I& trong phién ngay th(r Hai. Chi s6 Nikkei 225 cla chifng khoan Nhat Ban cé
lac gidm 1%, cham day k& tir ngay 28/3, trudc khi ddng clra véi mic giam
0,7%. Chi sO Kospi cla thi truGng Han Qudc giam gan 1,4%. Trong phién giao
dich ngay th( Hai, ty gia dong Nhan dan té tai thi truGng ngoai Trung Qudc dai
luc gidm xudng mirc thdp nhat hon 4 thang, véi 6,9 Nhan dan té ddi 1 USD.

O thi trudng trong nudc, nhitng tin hiéu tich cuc tr phién cudi tuan trudc tiép
tuc lan tda trong phién dau tuan nh& su’ ddng thuén clia cdc nhdm 6 phiéu 16n
va dong tién ciing trai déu & cac nhédm cd phiéu, dat biét la nhdom midcap. Luc
cau bdt day tang Ién trong phién nay da tao dong luc cho thi trudng I3y lai
ngudng ho trg k§ thudt MA200 ngay va déng clra vdi murc ting cao nhét trong
phién.

Lic dbng clra, chi s6 VNIndex tién 5,99 diém (+0,63%) 1&n 958,54 diém, trong
khi chi s6 VN30 ciing vot 3,19 diém (+0,36%) dat 879,64 diém. Hé sb
tang/giam rat tich cuc, toan thi truGng ghi nhan 162 ma tang/128 ma giam, &
rd VN30 c6 18 ma tdng/10 ma giam. Pa téng phién nay trén dién réng va tiép
tuc don vao nhdm midcap. Nhom midcap va smallcap tang lan lugt 0,81% va
0,13% vdi hé s6 tang/giam nghiéng vé bén mua.

MOt phién ngugc dong thé gidi cua thi truGng trong nudc, ngoai trir cac nhém
dau khi, dét may, vat liéu xdy dung, dugc phdm va hdéa chét gidam diém trong
phién nay thi phan I6n cdc nhdm c6 phi€u phién nay déu tang diém. Cac cd
phiu 16n d3 hd trg cho thi trudng trong phién ndy 1a: VNM(+2,92%),
VHM(+1,19%), BID(+2,19%), BVH(+3,82%), POW(+4,78%),....d3 1&n an muc
gidm & cac cd phiéu 18n khac nhu: GAS(-1,2%), HPG(-2,44%), MSN(-0,91%),
PLX (-0,82%),...

Nhém 6 phiéu cé thanh qua vuot trdi trong phién hdm nay la bat dong san
khu cdng nghiép véi nhidu ma chi chdt tdng diém nhu: KBC(+3,31%),
LHG(+4,03%), NTC(+6,16%),

Thanh khoan phién nay tang so vd&i phién cudi tuan trudc va cao hon so vGi
binh quan tuan vlra qua, gia tri khdp Iénh dat 2.612 ty dong, day la phién cd
muc thanh khoan cao nhat trong 5 phién gan day. Viéc thanh khoan da tang
lén cho thdy nha dau tu d& manh tay b3t ddy hodc cling cé thé ky vong thi
trudng sé hoi phuc trd lai bat chap thong tin bén ngoai dang cé phan bat Igi.
bac biét trong phién hém nay khdi ngoai ban rong va thanh khoan tang lén cho
thay dong tién n6i da va dang trd lai thi trudng.

Giao dich cta khdi ngoai tiép tuc 1a diém trir trong phién hém nay, ho tiép tuc
ban rong véi tdng gia tri hon 425 ty dong va day da la phién ban rong thir 5
lien ti€p. Trong do6, ap luc ban tap trung chd yéu vao VGC vdi gia tri 261 ty
dong thong qua giao dich théa thuan, ngoai ra con cé HPG (49,44 ty dong),
VHM (38,33 ty ddng), PVS (24,53 ty dong)...
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Yolume (false, 20)

11 H 958.54 L 951.76 C 958.54

Tém lai, ti€p tuc mot phién tdng diém gilp chi s6 VNIndex vuot 1én trén
ngudng ho trg k§ thudt quan trong hay dudc theo ddi [ dudng MA200 sau khi
da d€ mét & 3 phién trudc dd. Piém nhan dang ké trong phién hdm nay la viéc
dong tién da quay lai thi truGng, chu yéu la von ndi. Chi s6 tang kém theo
thanh thanh khoan tdng dang gilp chi s6 VNIndex tao tin hiéu ky thuat tich cuc
va diéu nay da gilp dong tién nhap cudc bat chdp cang thang bén ngoai dang
tao ra nhiing tac dong tiéu cuc cho thj trudng chiing khoan thé gidi. Diém sang
thir 2 can ghi nhan la dong cd phiéu dudc hudng Igi tir cdng thdng thuong mai
dong lai tang manh trong phién hom nay nhu la tin hiéu cho thay thi truéng da
xac dinh s& “s6ng chung vdi Ii”, tham bdo chi Trung Qubc con cho rang: Néu
khéng nhanh chan, cac céng ty mudn tranh chién tranh thuong mai cé thé sé
"I& thuyén" vao Viét Nam vi hét chd. Ldc nay, viéc du dodn cac kich ban tac
dong bén ngoai la viéc bat kha thi, thi trudng da khéng theo xu hudng cho thay
tdm ly da c6 phan 6n dinh, nhitng khé khdn ngdn han da dudc chiét khdu, c6
thé sau chudi gidm k& tir thang 4 thj trudng da tim dugc diém tua, sau con
mua trgi dang sang dan.
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Chi tieu ©

Cap nhat thong tin doanh nghiép — VJC
Q1 2019

Doanh thu (ty dong)

27.499 42.303 53.577 13.638

Tang trudng (%)

38,6% 53,8% 26,7% 8,6%

LNST c6 dong cong ty me (ty dong) 2.496 5.073 5.335 1.463

Tang truthg (%) 113,2% 103,3% 5,1% 7,1%
Bién Igi nhudn rong (%) 9,1% 12,0% 10,0% 10,7%
EPS (d6ng) 6.562 11.356 9.850 2.701

Nguon: Vietjet

Kinh doanh van tai hang khéng tang manh trong 3 thang dau nam tuy
nhién bién LN gdp giam tuong d6i do tang khdu hao va phan bé. Két
thac Q1 2019, VIC ghi nhan doanh thu thuan tang nhe, khoang 9% so vdi cling
ky, dat tuang (’ng 13.638 ty dong, trong dé dong gdp chd yéu la hoat dong
van chuyén hanh khach va phu trg, dat 1an lugt 7.247 ty dong va 2.647 ty
ddng, tdng 20% va 45%. S8 hanh khach van chuyén dat 5,8 triéu lugt khach.
Ty trong doanh thu qubc t€ da vugt qua doanh thu ndi dia va dat 55% trén
tdng doanh thu van tai hang khong.

Tuy nhién, chi phi khdu hao va phan bd tdng gan gap ddi khién cho bién LN
gOp cla hoat dong nay giam tr 13,22% xudng con 11,7%.

Doanh thu phu trg dong gop chinh trong da tang truéng véi mirc tang
459 tir 1.825 ty dong 1én 2.647 ty dong. Ty trong dong gop trén doanh
thu téng dang k&, tor mdc 14,5% trong Q1 2018 lén khoang 19,5% trong Q1
2019. Ngudn thu cho mang hoat dong nay dén tur (i) doanh thu ban hang hoéa
trén may bay & hang héa mién thué, (ii) doanh thu hoa hdng & quang céo, va
(iii) doanh thu van chuyén hang héa va cac dich vu lién quan dén van chuyén
hanh khach nhu thay ddi hodc gia han vé khong hoan lai.

BGi v8i doanh thu phu trg/hanh khach, quy 1 2019 udc dat khoang 456 nghin
/hanh khach, tang so v&i mirc 365 nghin trong ca nam 2018. Viéc tang trudng
manh ctia mang phu trg cling dang dugc hd trg bdi su gia tdng s6 lugng khach
ngoai theo chién lugc khai thac dudng bay qudc t€ cia Céng ty do miic do chi
tiéu gia tang cla khach qudc té€ cao han so vai khach noi dia.

Bién LN g6p mang kinh doanh phu trg va hoat déng SLB gilp cai thién
bién LN gbp chung toan cong ty. VGi Igi thé€ it tiéu ton chi phi, mang phu trg
mang lai bién LN kha cao cho VIC bén canh hoat dong SLB vGi bién LN gOp
tang manh tr 16,1% Ién 25,9% trong Q1 2019. Bay la nguyén nhan chinh giup
bién LN gbp VIC tang Ién mic 16,5% trong ky kinh doanh 3 thang dau nam
2019, cao han muc 14,4% cling ky nam ngoai.

Tang lén vé chi phi va két thic mién gidm thu& TNDN khién bién LN
rong giam. Mac du doanh thu tang nhung chi phi hoat dong khac cta VIC
tdng dang k&, trong d6 ddc biét chi phi tai chinh va chi phi QLDN.

Trong ky hoat dong Q1 2019, doanh nghi€p thuc hién trich Idp du phong giam
gia cd phiéu PVOIl 140,5 ty dong khién chi phi tai chinh tdng manh 79% Ién
356 ty dong. CP ban hang & QLDN ciing chifng ki€n toc do tang cao han toc do
tang clia doanh thu, v6i murc tdng lan lugt 23% va 130%. Ngoai ra, 2019 cling
Ia ndm VIC khdng con dugc hudng mién gidm thué TNDN, do dé LNST chi ting
7% |én 1.463 ty dong vGi bién LN rong giam nhe tir 10,9% xubng con 10,7%.
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Chi tra cé tirc tién mat vdi ty 1& 5.500 dong/CP. Theo Nghi quyét PHPCD
thung nién 2019, VIC quyét dinh chi trd cd tic 2018 vdi ty 1é 5.500 ddng/CP,
cao han mirc 5.000 déng/CP théng qua tai DPHPCD 2018 thudng nién 2018.
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Tin tirc thé& gidi: Thi trudng sé& can phai giam diém
sau hon nira thi My Trung méi ti€n gan dén mot
thoéa thuan thucng mai.

Hgp ddng tuong lai trén chi s& ¢6 phiéu My mét [an nifa quay dau gidam manh
sau khi cudi tuan vira qua khong cé bat ky bang chiihg xac thuc nao vé mot
trién vong sang sta cho dam phan thuong mai , ma trén thuc t&, giong diéu tir
ca téng thdng Trump va truyén théng Trung Qudc déu chi ra rang chién tranh
thuang mai c6 thé tiép tuc kéo dai dén ndm 2020, véi kha ndng la Trung Qudc
dang ch& dgi xem Joe Biden cé dudc bau lam téng thdng va gitp thao gd qua
bom chién thuong mai nay hay khong.

Nhung chiing ta s& khdng di sau tim hi€u cau tra I3i cho cau hoi bang cach nao
va ly do tai sao cac cudc dam phan thuong mai lai thay d6i mdt cach chéng
mat tir “mdt thda thudn dang & rat gan va ho sé& thdo ludn vé mot budi 1€ ky
két” sang “tdng th6ng Trump ra 1énh téng thué€ quan ddi vSi hang nhép khau
Trung Qudlc vao phut chét bdi My thdy Trung Qudc dang quay lung lai vdi
nhitng cam két trudc day” chi trong mét vai ngay; thay vao do, cau hdi chinh &
day la diéu nay c6 nghia gi d6i vdi thi trudng.

Mdc du da cé nhiéu tranh luan khac nhau vé viéc nhitng leo thang thugng mai
mdi nhat ¢ y nghia gi d6i vGi thi truGng tai san rui ro, vdi rat nhiéu y kién cho
rang néu khéng dat dudc thoa thudn nao thi chi s6 S&P c6 thé sut gidm xudng
dudi nguBng 2.600 va budc Fed phai cat giam lai sudt, nhung riéng Ethan
Harris - chuyén kinh t€ trudng cla Bank of America, nguGi thuc hién danh gia
trién vong thi trudng c6 phiéu theo ham s6 chién tranh thuong mai dang dién
ra, viét vé quan diém dai han cla ong vé cudc chién thuong mai 1a “Chinh
guyén Trump mudn dat dugc thda thuan thuong mai va sé thda hiép, nhung
chi sau khi ho ép Trung Qudc phai nhugng b0 moét cach t6i da." Theo Harris,
day 1a mAu chién thudt “yéu cau cao va it nhugng bd” da dudc phé dién nhidu
[an. Va trudng hdp nay cling khéng ngoai 1€: ca My va Trung Quéc déu mudn
c6 mdt thda thudn, "nhung dé tién dén dugc mdt thda hiép khong thé tranh
khoi doi hdi phai c6 nhitng tra gia tur ca thi trudng, kinh t€ va chinh tri".

Pién hinh, ching ta da thay kich ban nay dién ra trong ndm ngodi theo 2 céch
sau:

e Th{ nhat, chién tranh thuong mai v&i Trung Qudc khong cé bat ky ddu
hiéu xubng thang nao cho tdi khi thj trudng cd phiéu diéu chinh trong
quy 4/2018.

e Th{ hai, thu€ quan danh vao san pham tiéu dung lién tuc bi tri hoan.
Viéc danh thué gian ti€p lén ngudi tiéu ding thong qua ap dung thué
guan lén cac hang hoa trung gian va hang héa cla ngudi san xuat
thudng dé han nhiéu so véi viéc danh thué truc tiép 1én cac san pham
tiéu dung.

Trong bdi canh nay, Bank of America khdng dinh rang quyét dinh de doa va
tdng thu€ quan gan day cla chinh quyén téng théng Trump khéng nén bi xem
nhu [a mét bat ngd 18n ... va nhitng su’ ki€n xay ra trong tuan trudc dang I€ cé
thé du bdo dugc bdi nhitng tin tic kinh t€ va thi trudng gan day dang khuyén
khich ca hai b&n manh dan ¢6 gang dat dugc mot thda thuan tét han cho minh.
Cu thé: thi trudng cd phiéu Trung Quéc da phuc hdi manh mé va nhiéu chi bao
kinh t& d& c6 su cai thién. Diéu nay da nang cao dang k& vi thé clia ho trén ban
dam phan véi My. Trong khi dd, thi truGng My da hoan toan hdi phuc sau lan
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séng ban thao gay ra bdi nhifng lo ngai vé chién tranh thuong mai, nhiing dir
liEu kinh t€ cho thdy nhiéu kha nang vé mot cl ha canh mém va Fed phat di tin
hiéu réng ho s& lam nhitng gi can thiét d& duy tri mét thi trudng lao déng viing
manh va &n dinh lam phat. it ai ngd rdng Trung Qudc thi cd géng kéo dai thdi
gian va chinh quyén Trump lai hanh déng mot cach manh mé. va két qua la thi
truGng da phan Ung dung nhu nhitng gi ma Trump mudn thady: chi s Shanghai
Composite dang rai vao vung diéu chinh so v6i muc dinh cao nhat dat dugc
trong thang 4 vira qua va S&P500 chi gidm 2,5% k& tlr khi dong tweet clia dng
khi€n cac thi trudng toan cau chao dao.

Vay diéu gi sé xay ra ti€p theo? Nhu Harris giai thich, mét quan diém phé bién
hién nay la cac thi trudng s€ khong gidm manh bdi ho tin rdng Trump sé
nhugng bd (va giadi cifu thi trudng). Tuy nhién, diéu nay chi ding mot nlra. Sé
c6 su gidi cttu, nhung déi citu ho chi dén sau khi thi trudng da diéu chinh. Do
dd, niém tin vao su giai cu c6 xu hudng tri hodn nhip diéu chinh nhung cudi
cung nhirng su' ran nUt niém tin sau dé sé gay ra nhip diéu chinh. C6 mot tac
dung phu khac nguy hiém hon néu thi trudng phdt I3 ludng tin tlc cd ban va
chi giao dich trén gid dinh rang Trump cudi cung s& phai nhugng bd néu cd
phiéu gidm du sdu, d6 la: Cang mét nhiéu thdi gian d& nhip diéu chinh xay ra
thi cang c6 nhiéu kha ndng nhitng quyét dinh khong thé dao ngugc anh hudng
dén hiéu qua cla nén kinh t€ toan cau sé tac dong tGi hoat dong san xuat kinh
doanh cutia doanh nghiép.

Cau tra Idi trén lai dan dén 3 cau hoi khac kho han cho Bank of America va nha
dau tu:

- Th{ nhat, thi truGng can gidm sau dén bao nhiéu thi bat dau dugc giai clru?
5%, 10% hay tham chi la t6i t& hon? Theo udc tinh clia Bank of America,
nhitng tin tc vé chién tranh thudgng mai khién S&P500 diéu chinh khoang
4,1% trong quy 4 nam ngoai, va gilp chi s nay phuc hoi khoang 1,4%. Fed
cling la mot yéu t6 quan trong tac dong dén su tang giam trén thi trudng.

Chart 1: Cumulative impact of trade- and Fed-related news on the S&P 500

4% 1 = Trade news Fed news

2% 1

0% - . . - - i N
29 _A r‘ \
- J

6% -

Sep-21 Oct-26 Nov-30 Jan-04 Feb-08 Mar-15 Apr-19
Source: BofA Merrill Lynch Global Research, Bloomberg

- Th& hai, My va Trung Qudc dang khac biét nhau bao xa trong cac cudc dam
phan? Rt khod dé biét dugc khodng céch gitra hai bén 1a bao nhiéu bdi ban dau
ho ¢@ trdn an thi truGng rang mot thda thudn thuong mai dang & rat gan va
hién nay thi ho lai quay lung lai di v& hai phia khac nhau dé c6 thé dat dugc
mot thda thudn t6t han cho minh. DU vAy, ching ta van c6 thé ky vong réng
khodng céch gilta hai bén 1a van c6 thé két ndi dugc.
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- Th ba, liéu c6 thé xay ra kich ban buing nd chién tranh thuc su’ do nhitng
tinh toan sai [dm gay ra ma trén thuc t€ dé la diéu khéng ai mudn? Trong thdi
diém hién tai, chuyén gia kinh t&€ hang dau ctia Bank of America nhan thay diéu
nay van chi la mdt rai ro dudi vi xac sudt xay ra rat thap bdi phi tén vé ca
chinh tri va kinh t€ sé gia tang manh mé néu mot cudc chi€n tranh toan dién
bung né kéo theo t&t ca cac san phdm clia Trung Qudc bao gébm ca nhiéu hang
hoa tiéu dung sé€ bi danh thué.

Cho hién tai, Harris gid dinh rang su leo thang chién tranh thuong mai co tac
ddng tuong d6i nhd dén trién vong trung han, bdi du gay ra su’ suy giam chi
tieu vdn, nhung nd khdéng lam thay d6i kich ban “ha canh mém” ctia nén kinh
t& toan cau. Rui ro & day la viéc cac thi trudng sé mat thdi gian dé giam sau
hon nira va gay ra nhifng thiét hai nghiém trong cho nén kinh t€ toan cau, tiém
nang tang gia sau do sé trd nén nho han. Tuy nhién, mot vai tuan sap tdi sé rat
kho khan.
Dudi day la bang tém tdt nhitng kich ban dam phan thugng mai My Trung anh
hudng dén thi truGng chirng khoan My:
Chién tranh thucdng mai My - Trung Thué
Kich & an bd s6 . e
Ic Thuéquan  Toanb0sO 14 gigm gat duge  quan doi S&P500
ban 1én 200 ty hang TQ thoa thuan i 6 to
USD hang TQ con lai : v
Trong mét vai ngay Thi trudng: S&P500 c6 thé hdi phuc Ién trén 3000
AL L Khong danh A SR Theo han trong ngén han.
0, g g o~ o
On hoa Duy trl ¢ 10% thué hoas tuan, nJQt_so~ . ngach EPS: bj tac dong khong dang ké néu nhitng hang
thué quan cii bi g& bo N ~ 2 ox N ~
rao thu€ quan cili van duy tri nhu hién nay
Ntra cuGi 2019. Mot Thi trudng: S&P500 c6 thé giam 5%, véi mot giai
o ~ . . Dedoaban RN
so thué quan cii bi g& dau nhun doan dai bi€n dong manh.
Ran nit  T3ng lén 25% Khong danh bo. MUrc thué suat Khon thL?C EPS: MUrc thué sudt cao gdy ra anh hudng truc ti€p
- o ° thué 25% trén 200 ty USD hién génﬁ khi€n EPS giam khoang 1%. ]
hang TQ sé dugc ha thué Nhifng anh hudng gian ti€p co thé I6n han néu hoat
thap hodc xda bd. dong dau tu kinh doanh bi dinh tré
5 Thi trudng: S&P500 c6 thé giam tir 5-10% trong
a e doa H A Ly ST o~
Chién R . ~ ngan han, véi tiém ndng rdi vao vung diéu chinh
. W Khong dat dugc thoéa manh mé : , e Ay 2
tranh Tana 1&n 25% banh thué thuan trong tuana lai v&i nauy oo trong kich ban suy thoai kinh t€ toan cau.
thuong o ° 25% an o 9 dénhgthné EPS: Anh hudng truc ti€p gay ra muc sut giam 3%
mai 9 a0 ctia EPS. Néu thi trudng rai vao suy thoai, EPS co
thé giam tr 20 dén 30% (thi trudng gau).
Nguon: Zero Hedge
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DIEN BIEN CHI SO CHUNG KHOAN

Index Last Change % Adv/Dcl P/E P/B
VNIndex 958.54 5.99 0.63 162/128 16.60 2.42
HNXIndex 105.61 -0.24 -0.23 75/69 8.03 0.98
VN30 879.64 3.19 0.36 18/10 13.44 2.24
HN30 193.53 -0.41 -0.21
Upcom 55.15 0.28 0.50 111/68 7.57 0.84
Shanghai 2903.71 -35.50 -1.21 482/911 14.05 1.43
Nikkei 225 21191.28 -153.64 -0.72 78/144 15.84 1.61
S&P 500 2881.4 10.68 0.37 350/154 18.84 3.34
Vang 1283.60 -3.80 -0.30
Dau WTI 62.43 0.77 1.23

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

MNormalized As Of 03/13/2017
Last Price

UNINDEX Tndex (USD) 31.90574 2:10% 70
ET Index (USD} 9.09474 -5.54%
ICI Index (USD) .83749 -29.08%

NDU Index (USD} 4.23626 2.30%

aAtl
"y
Juis v -
AT
/vx/\,\

MM

-10

Mar Jun Sep Dec Mar Jun Sep Dec Mar
2017 2018 2019
VNINDEX Index {Vietnam Ho Chi Minh Stock Index / VN-Index) do thi so sanh cac tt Copyright® 2019 Bloomberg Finance L.P. 13-May-2019 16:02:27

Gia tri mua rong lily ké 2 san giao dich

Top mua ban NDTNN (ty dong) (ty déng)
60.00 55,000.00
o —
20.00 40,000.00 N |
0.00 35,000.00 J—
' 30,000.00
-20.00 25,000.00
D D Q Q) e} Q) e D ) 5 O S
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-60.00 SRR ORI MM AR SRR

9 MBS Market Strategy Daily 13.05.2019



*

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 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 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 céng ty quy mé 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. Béo céo nay khdng 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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