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MARKET STRATEGY DAILY: Tié€p tuc bay cao

Dién bién thi trudng:

*= Thij truGng ching khoan Viét Nam di Ién kha manh mé vé ca
diém s6 13n do rdng va thanh khodn c6 cai thién. Nhém ngan
hang cliing cac tru 16n van 1a su chd y khi déng vai tro dan dat
thi trudng tdng diém manh mé trong phién hém nay, trong 10
ma v6n hoda tdng diém dong gop téi 6 diém vao muirc tdng cla
thi trudng chung, trong khi 10 mé& von hoéa giam chi lay di cla

Bao céo chi tiét 13/07/2018

Dién bién chi s6 VN-INDEX

W
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p— thi trudng 1,23 diém. DO rdng thi trudng hém nay kha tich curc,
== ot thi trudng chung ghi nhdn 205 ma téng/70 ma giam, & rd VN30
\\l{lj[\ﬂx\lli'uﬂHuﬂ@%uMum@\_wmmuwmnmmummmymﬂmﬂl\w@MmuiiimlHWH,\H\l}\jynmMIHHUI}}\HM\HMHWnu i, = binh quan 4 ma tang mdi c6 1 ma giam gia.
———— = Thanh khoan hém nay da dugdc cai thién tuy nhién van & mUc
Di&n bién thi truding thap, gi’é tArl khdp Iénﬂh dat 2.2?0 t)’lmd‘c")ng so_vc’ii r’16m qua \Ié
Chiss Index  Change % Chg 1.817 ty GQTg. I\‘thr vay t‘rong cac phién giao dich c’ua“tuan nay
chua cd phién nao thi trudng vugt qua muc 3.000 ty dong. Khoi
VNIndex  909.72  11.21 1.25 ngoai hdm nay da tdng giao dich so v8i hém qua, ho mua vao
HNXIndex  102.51 208 207 586 ty dong trong khi ban ra 695 ty déng, ban rong 109 ty dong
trén HSX.
VN30 899.45 15.58 1.76 = Vi 2 phién tang lién ti€p, thi trudng dang c6 dau hiéu tich cuc
HN30 18281 - .y nh\é’t tropg vc‘)ng thhérlg qua. Thl trernq da .C,é 2 phié‘n test qiéy
thanh cong chu yéu trén cd sd ap luc ban giam, do la dau hiéu
tich cuc vi gia da tang 2 phién lién ti€p.
Thanh'khoén thi trwdng Cép nhat thong tin doanh nghiép:
Chis6 KLGD Giatri 9 Chg = TPB: TPBank dugc hang x&p hang tin nhiém Moody’s nang hang
VNIndex 140.42 2,869.45 23.41 tin nhiém tr 6n dinh (Stable) 1én Tich cuc (Positive), diém danh
gia cd sG (BCA) nang lén muc B2. Bén canh dd, Moody’s cling da
HNX 3083 410.99 23.01 nang x€p hang rui ro doi tac (Counterparty Risk Ratings - CRR) cla
VN30 38.30 1,268.07 15.36 TPBank tl‘,r B2 |én B1.
» DHG: CTCP Ché tao thuGc Taisho vlira cong bd chao mua
Upcom 915 111.94 -5:57 9.232.647 ¢6 phiéu DHG clia CTCP Dugc Hau Giang, tuong dudng
7,06% tdng sd lugng c6 phiéu dang luu hanh. Gid chao mua phia
Gia tri giao dich NDTNN Taisho dua ra 8 mirc 120.000 dong/cp, cao hon 20% so vdi thi gia
Chi s6 Mua Ban RONg hién tai ciia DHG.
VNIndex  394.68  436.89  -42.21 Tin tirc thé gi6i:
= Khi ndi vé chién tranh thugng mai, cé mot cau hoi nhirc nhéi ma
HNX 12.07 13.18 -1.11 nha dau tu phai tra 15i 1a liéu k&t quad cla nhitng xung dot
Upcom 21.99 1552 6.47 th\erng me__ai, nayA sé Iaﬂlanj phat _—Ndch,’ii dang gia té.lilg chi le’ ti(“?u
dung do gia nhap khau tang khién cac doanh nghiép chuyén céac
e . chi phi thu€ quan vao gia ca hang hda ma ngudi tiéu dung cudi
Chi s0 dinh gia cung s€ mua — hay la giam phat — do anh hudng cua thué quan
Chi s& vénhéa  PE PB tdng cao dan tdi suy thoai nén kinh té.
VNIndex 2853.47  17.20 2.47 Nhan dinh thi truong HDTL:
= Cac ma hgp dong tuang lai phién hém nay bat tdng manh khong
HNXIndex 19t.27 10.89 106 nhitng I8y lai toan bd s6 diém da mét trong tudn ma con vugt trén
Upcom 79271  9.87 1.14 mic déng clra cua phién dau tudn tir 13,2-18 diém. Hop ddng

Ngudn: MBS tdng hop

www.mbs.com.vn

thang 7 tdng gan 3% dat 902 diém, khoang céch so véi chi s& co
s& dudc thu hep lai dang ké chi con -2,55 diém. Téng thanh khoan
tang gan 6% so vdi phién trudc dat 157.375 hgp dong.

Giai phap kinh doanh chuyén biét
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Top NDTNN mua rong

NHAN DINH THI TRUONG: Tiép tuc bay cao
Thi trudng hdom nay ti€p tuc cd phién tdng diém th( 2 lién tiép, cac chi s
chinh déu duy tri dugc muc tdng diém manh nhd vao luc ddy cla nhém c6

Ma Gia déng % thay Giatri rong . ~ | , . ~ . . ; i L. e .
@ ctra déi (Ty VND) phi€u von héa I6n. Phién toi qua thi trudng ching khoan My tang diém va
VCB 54.80 4.58 38.38 sar‘lg ‘rﬂlay cac, chi sO c~h|nh cua t_hg EI‘U’O’[\Q Chilu A tiép tuc _tang. dle‘m da g’|Up
nha dau tu bo qua nhirng lo ngai vé cubc chién thuogng mai. Thi truGng ching
DXG 22.35 5.92 17.74 khoan Viét Nam di 1én khd manh mé& vé& ca diém sb lan dd rdng va thanh
khoan cé cai thién. Nhém ngan hang cung cac tru Idn van la su’ chd y khi déng
CTD 142.00 1.79 15.54 vai tro dan dat thj trudng tdng diém manh mé trong phién hém nay, trong 10
GAS 81.80 354 8.95 ma von’hc?z_a tang qlem~don9 gc?p tdi 6 diém vao muc tang cua thi tru’dng
chung c¢6 tGi %2 la cAc ma ngan hang nhu: VCB, BID, CTG, VPB, TCB. Trong khi
HPG 35.60 548 711 10 mé& vn héa giam chi 18y di cla thi trudng 1,23 diém trong do cd cac tru
nhu: VNM, VHM, SAB ... B0 rong thi trudng hém nay kha tich cuc, thi trudng
chung ghi nhdn 205 ma tdng/70 ma gidm, & rd VN30 binh quan 4 ma tdng mdi
c6 1 ma giam gia.
Top NDTNN ban ron , N . A R ” o
P g Thanh khoan hom nay da dudc cai thién tuy nhién van ¢ mudc thap, gia tri
M3 Giiggng %(;gf‘y ?f‘yt(i”'\%)g khdp 1énh dat 2.250 ty déng so v&i hdm qua la 1.817 ty dong. Nhu' vay trong
cac phién giao dich cla tuan nay chua cé phién nao thi trudng vugt qua murc
Ssl 26.10 0.38 -19.24 3.000 ty dong. Khdi ngoai hdm nay da téng giao dich so véi hom qua, ho mua
vao 586 ty dong trong khi ban ra 695 ty dong, ban rong 109 ty dong trén HSX.
HPG 33.75 -1.89 -18.92 o Y\ g gA R Nty 9 X 9 i YN ?
Vé ky thuat, v@i 2 phién tang lién ti€p, thi trudng dang cé dau hiéu tich cuc
MSN 74.00 0.00 -17.23 nhat trong vong 1 thang qua. Thi trudng da cd 2 phién test day thanh cong
chd yéu trén cd sé ap Iuc ban giam, do la dau hiéu tich cuc vi gia da tang 2
BID 23.00 4.07 -12.39 phién lién ti€p. Nhu nhan dinh clia ching t6i trong cac ban tin trong 2 ngay
VIC 130.40 0.23 871 vlra qu:a, néu coi day Iz;a vung day thi qua 'Erinh t’esidéy~v6i thanh khoan thé”p
nhu hién nay la tin hiéu tich cuc. Thi truGng cU [am IGi di 1én thi vang day
cang c6 do tin cay cao va dong tién cling st rudt nhay vao. Thi trudng ¢ cg
hoi tang ti€p vao tuan sau khi qué trinh 18p GAP da thanh cong clng su lan
tda & mat bang cd phiéu dang rat tdt, nhiéu nhém cd phiéu trong phién hém
nay da dong loat tang gia, phan anh tinh trang thi trudng manh han. Kich ban
tich cuc 1a thi trudng cé thé hdi phuc 1én mic 920 diém — 930 diém, ngudc lai
néu ving ho trg (884 diém) bi pha v thi thi trudng c6 thé vé muc thap hon &
863 diém — 865 diém.
= VNINDEX, D, HSX O 904.80 H 912.53 L 899.94 C 909.72 ®
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Cap nhat thong tin doanh nghiép
Ngan hang Thuong mai cd phan Tién Phong - TPB

TPBank dugc hing x&p hang tin nhiém Moody’s nang hang tin nhiém tir Gn
dinh (Stable) 1&n Tich cuc (Positive), diém danh gid cd s& (BCA) nang lén mlc
B2. Bén canh dd, Moody’s cling da nang xép hang rii ro doi tac (Counterparty
Risk Ratings - CRR) clia TPBank tUr B2 Ién B1.

Moody’s nang hang cho TPBank dua trén cac cd s& danh gia vé miic do an toan
von, kha nang thanh khoan va kha nang sinh IGi déu dugc cai thién manh mé.
Cu thé, TPBank da ting thém khoang 2,200 ti VND v8n mdi tir cac cd ddng méi
va hién hitu, gitp cho ty Ié an toan von clia TPBank cao hon hau hét tat ca cac
ngan hang dugc Moody’s xé€p hang tai Viét Nam. Kha nang sinh IGi dugc cai
thién nhd vao cac hoat ddng cbt 16i clia ngan hang 1a thu nhap lai thudn va thu
phi dich vu.

Trong 6 thang dau nam 2018, Igi nhuan trudc thué, sau khi trich 1ap day du du
phong clia TPBank dat muc 1.024 ty dong, tang 541 ty dong, tuong duong
212% so vdi cung ky ndm ngodi, dong thdi dat 112% so vdi k€ hoach ngan
hang nay dat ra.

Ty 1€ ng xau clia TPBank tai 30/6/2018 & muc dudi 1%, thudc nhdém thap nhat
trong hé thdng cac ngan hang tai Viét Nam.

Coéng ty Cé phan Du'gc Hau Giang - DHG

CTCP Ché tao thudc Taisho vira cong bd chao mua 9.232.647 cd phiéu DHG cla
CTCP Dugc Hau Giang, tudng duong 7,06% tong s lugng c6 phiéu dang luu
hanh. Gia chao mua phia Taisho dua ra 8 mirc 120.000 d6ng/cp, cao han 20%
so v@i thi gia hién tai cla DHG. ThGi han dang ky chao mua tU ngay
19/07/2018 dén ngay 17/08/2018 tir c6 déng hién hitu cia DHG dang ndm gilt
C6 phiu phd théng khong bi gidi han chuyén nhugng hodc khong cé bat cl
han ché nao khac.

Tat ca cac thanh vién HDQT Dudc Hau Giang (gom 7 thanh vién v@i 6 thanh
vién c6 quyén biéu quyét va 1 thanh vién khoéng cé quyén biéu quyét do c6
quyén va Igi ich lién quan) déu khong phan dGi viéc chao mua cong khai cua
Taisho va dé nghi Taisho trién khai viéc ndy theo ddng quy dinh hién hanh.

Taisho dang 13 cd dbng I6n sG hitu 32.606.096 c6 phiéu DHG tudng Ung
24,94% tdng s6 cd phiéu co quyén biéu quyét dang luu hanh clia Cong ty. &u
giao dich thanh coéng Taisho s& nang téng lugng c6 phi€u ndm gill [én gan
41,84 triéu don vi tugng ’ng 32% von diéu |1é Dugc Hau Giang.
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Tin trc thé giGi: Chién tranh thuong mai sé dan dén
giam phat hay lam phat?

Khi néi vé chién tranh thuong mai, ma cu thé la nhitng hanh ddng leo thang &n
miéng trd miéng nhu hién nay gilta chinh quyén cla t6ng thdng Donald Trump
va cac qudc gia con lai trén thé gidi, c6 mot cau hoi nhic nh6i ma nha dau tu
phai tra 13i la liéu két qua cla nhitng xung dot thuong mai nay sé la lam phat —
dudi dang gia ting chi phi tiéu dung do gid nhap khiu ting khién cac doanh
nghiép chuyén céc chi phi thu€ quan vao gia ca hang hdéa ma ngudi tiéu dung
cudi cung sé mua — hay la giam phat — do anh hudng clia thué quan tang cao
dan tdi suy thoai nén kinh t&: Cau tra 18i s& quyét dinh khong chi dén viéc phan
b6 ngudn v6n va quyét dinh chinh séach tién t& ma con cé thé tao ra nhitng hdu
gua kinh t€ sau rong trén toan cau.

Va gid, nhd mot bai phan tich cla Société Genérale (m6t ngan hang I6n tai
Phap), chiing ta tién gan hon téi cau tra I6i: “Lam phat trong ngan han,
giam phat trong trung han”.

DE ti€p can van dé nay, SocGen da phan ludng tin tc theo tir khéa cé lien hé
v@i “lam phéat” va lién két vdi tUr khoa “chién tranh thuong mai”, sau do Iap lai
diéu do vdi “giam phat”.

TU thang 3/2018, Ngan hang nay da quan sat cac ludng tin tiic vé “chié€n tranh
thudng mai” va lién két véi dién bién cac kich ban lam phat va gidm phat. Diéu
nay lam néi bat tdc ddng nhiéu sic thai cla cac cudc chién tranh thuong mai.
Theo do6, SocGen cho rang “nén kinh t€ sé c6 lam phat trong ngan han va giam
phat trong trung han”.

Va trong khi c6 khia canh thdi gian 6 day, SocGen nhén thdy rdng tac dong
giam phat cta chién tranh thuong mai c6 phan 1an at han. Ly do la: Culc chién
thué quan leo thang gilta My va cac qudc gia khac trén thé gidi sé lam gian
doan cudi cung (g va gia tdng chi phi hang hda nhap khau trong ngin han.
Tuy nhién, diéu nay cling cd thé danh ddu chdm hét cho cau chuyén lam phét
da ho trg thi trudng tir thdng 2 ndm 2016. Trén thuc t&, cau chuyén tai dong
bd tang trudng kinh t€ toan cdu, nguyén nhan chinh gitp chau Au hoi phuc
manh trong nam 2017, da bi dinh tré.

Ch/ bao ludng thdng tin lam phat SG toan cdu cd xu hudng tang, tuy nhién cua
cac thj trubhg mdi ndl lai ¢é xu hudhg gidm.

Global SGINI still on an uptrend, not the case for EM SGINI

103 J‘J_ inftalion expectations
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SGINL: SG Inflation Newsflow Indicator. Source: SG Cross Asset Research/Global Asset Allocation
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Thi trudng mdi ndi la noi cd thé thdy rd nhat nhitng tac ddng cla chién tranh
thuang mai nhét, bdi cé thé boc tach cau chuyén tdng trudng thong qua su’ sut
gidm cta c6 phiéu thi trudng nay (do dong vén bi rat manh khoi ddy) so véi chi
s8 Nasdad 100, khi ca hai (thi trung mdi nGi va Nasdaq 100) thudng dudc st
dung d& lam don bay ky vong tdng trudng.

US tech benefits from growth story in the US

120 + - 120

Nasdag 100

110 4 - 110

EM equities

gU T T T T T T
Jan-18 Feb-18 Mar-18 Apr-18 May-18 Jun-18 JuH18

Source: Datastream, 5G Cross Asset Research/Global Asset Allocation

90

Nhung ré rang nhat vé viéc liéu cac cudc chién tranh thudng mai s& dan dén
mat bdng gia cao hay gia thdp, chinh la trong thi trudng trai phi€u, nci ma
nhitng lo ngai vé trién vong téng trudng dudc phan anh trong hiéu qua dau tu
tugng dGi clia tai san cd ky han dai (Long duration assets) so vdi tai san co ky
han ngdn (Short duration asset). Va & day, cd thé thiy trén dién rong, hiéu qua
dau tu vao cac nganh ky han dai (phong tht) cao han so v@i cac nganh ky han
ngan (chu ky). Tuy nhién, SocGen thira nhan tam ly tiéu cuc trén thi trudng co
thé Ian &t va khién lam phat kéo dai han ky vong.

Long-duration have outperformed short-duration equity sectors across regions since March
2018

B% - 6% - 6%
B Short duration

49 8 L ong duration 4%

2%
2% 2% L 2%

2% - " 1% L 9%

4% - -3% - A%
Warld Europe us

Data as of 10/07/201 8. Short-duration basket- Metals and Mining, Aeroand Defence, Autos, Semiconductors, Construction matenals, Banks,
Insurance. Long duration basket Tobacco, Telecoms, Utilities, HPC, Food Products, Real Estate, Beverages, Phama.
Source: Datastream, SG Cross Asset Hesearch/Global Asset Allocation

Ngudn téng hop: ZeroHedge
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DIEN BIEN CHI SO CHUNG KHOAN

Index Last Change % Adv/Dcl Vol (mil)
VNIndex 909.72 11.21 1.25 156/119 89.72 17.20 247 - 757
HNXIndex 102.51 2.08 2.07 75/56 25.10 10.89 1.06 - 12.28
VN30 899.45 15.58 1.76 19/10 33.20 14.72 273 - 7.80
HN30 182.81 5.23 2.94 - 17.50
Upcom 49.27 0.45 0.91 75/59 12.40 9.87 1.14 - 10.28
Shanghai 2831.18 -6.48 -0.23 1358/42 14,696.99 13.76 1.51 - 14.39
Nikkei 225 22597.35 409.39 1.85 117/103 663.58 17.17 1.83 - 0.74
S&P 500 2798.29 24.27 0.87 353/149 495.45 21.33 3.38 4.66
Vang 1241.09 -6.30 -0.51 - 474
Dau WTI 70.00 -0.33 -0.47 15.86

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)

bugc thanh 13p tir thang 5 nam 2000 bdi Ngan hang TMCP Quan doi (MB), Cong ty CP Chirng khoan MB (MBS) la mot trong 5 cong ty
chitng khodn dAu tién tai Viét Nam, Sau nhiéu ndm khéng ngling phat tri€n, MBS d trd thanh mdt trong nhiing cong ty chiing 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 6¢c MB (MB Land), Céng 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 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 cac
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 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
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