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Béo céo chi tiét 13/09/2018 Dién bién thj trudng:
- = Thi trudng ti€p tuc ghi diém sang phién th{ 5 lién ti€p nhung
Dién bi€n chi s& VN-INDEX dién bién trong phién mang tinh giat cuc, da cé tdi 2 thdi diém
thi trudng dudgc dua lén viing 990 diém — 992 diém nhung lai 1a
/vf\k thdi gian v& cudi phién chiéu, kich ban cla phién hém qua lai
Iy M- A - dugc 1ap lai, thi truGng yéu dan va VNIndex chi con xanh nhe
A\ L - khi déng ctra. Mdc du ap luc ban vé cudi phién lam da tang yéu
: di nhung dd rdng & c6 phiéu phién nay van tich cuc, thi trudng
chung ghi nhan 171 ma tdng/112 ma giam.

T = Co thé viéc thi trudng yéu di trong thdi gian cudi phién chidu la
do thanh khoan phién nay khéng con & mic cao nhu 2 phién
Di&n bién thi trudng truSe nira, gia tri khép Iénh chi dat 3.185 ty dong, ¢ dudi mic
’ trung binh. Viéc thanh khoan phién nay giam la do khéi ngoai
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giam giao dich va quay sang ban rong, sau chuGi 4 phién mua
VNIndex  987.95 0.94 0.10 rong manh lién ti€p ho da quay dau ban rong gan 50 ty dong
HNXIndex — 112.66 1.01 0.91 trong phién hom nay.

= V@ ky thudt, phién hom nay chua c6 gi thay doi so vdi phién
VN30 957.17 -1.50 -0.16 ngay hom qua, VNIndex van dang c6 vung khang cu bén trén
990 diém, ddng thdi dudng trendline ndi 2 day gitra thang 7 & 8

HN30 204.65 1.68 0.83 A o n . - ,
nhu chung toi da dé cap trong ban tin hdm qua cling kha manh,
V€ cd ban thi trudng chua breakout kénh nay trong 2 phién vira
Thanh khoan thi trudng qua mac du c6 thdi diém VNIndex da vugt Ién han. Viéc dong
Chis6 KLGD Giatri ~ % Chg clra @ muc thap nhat trong 2 phién lién ti€p trong bli canh dong
VNIndex 172.90 3,841.10 -6.10 tién da glém di cho thé’y thi tru’dng dang gép khé & Vl]ng can
990 diém — 994 diém.
HNX 55.57 748.13 1118 Céap nhat théng tin doanh nghiép:
VN30 48.96 1,601.54 -12.54 = MBS: Chl]ng téi khuyén I'lghl MUA MANH C6 phlé'u MBS cua CTCP
Chirng khoan MB vdi gia muc tiéu khoang 24.100 dong, cao han
Upcom 1519 196.13 -10.07 49% so vGi mic gia 16.200 ngay 13/09/2018, tucong ducng P/E
forward 11,2 [an (theo EPS 2018 13 2.158 dong). Hién tai cd phiéu
Gia trj giao dich NDTNN MBS dang dudc giao dich & viing gia kha hap dan véi P/E forward
Chi sé Mua Ban RONg (theo EPS 2018) 7,5 lan, thap hon nhiéu so véi mic P/E ky vong.

Tin tirc thé gidi:

= Céac chuyén gia phan tich ciia UBS theo ddi nhitng ngay cé “cu
HNX 1211 12.96 -0.85 s8¢ thuong mai”, dudgc dinh nghia l& ngay ma danh muc 115 ¢6
phi€u toan cau bi anh hudng manh nhét béi nhiing cdng thang

VNIndex 526.16 575.74 -49.58

Upcom 35.03 33.39 104 thugng mai underperform hodc outperform 0,5% so vdi chi s6
o MSCI ACWI ¢d phiéu thé gidi. Sau d6, ho loai bo hanh dong gia
Chi s6 dinh gia cla cd phiéu trong nhitng ngay nay va s dung dd chénh Iéch
Chi s6 vénhéa  PE PB gilfa chi s8 gia thuc t€ va chi s6 gia an (khéng c6 hiéu (ing shock
VNIndex 315460 1775  2.75 thuong mai) d& udc tinh tac dong cua cang thdng thuong mai
t8i gia co phi€u trén thé gidi, dugc thé hién qua do thi dudi day.
HNXIndex 196.48 10.71 1.13 Nhén dinh thi tru’(‘ing HDPTL:

Upcom 856.02 980 119 = Dong clra phién giao dich, ca 4 HDTL déu c6 muc tang nhe tr 1
dén 4 diém, trong dd, hgp dong VN30F1809 tang 0,32% Ién muc

Ngudn: MBS tng hop 953 diém, thap hon 4,17 diém so vdi chi s6 cd s& VN30. Tdng

thanh khoan trén thi truGng phéi sinh ti€p tuc gia tang véi 127.376
hgp dong dugc khdp 1énh, tang 22,2% so vdi phién trudc.

www.mbs.com.vn Giai phap kinh doanh chuyén biét




MARKET
STRATEGY

*

MBS

MB SECURITIES

Top NDTNN mua rong

MA Gia déng % thay Giatrirong

clra déi (Ty VND)
HDB 38.60 4.04 19.28
HPG 39.75 0.63 14.23
VCB 62.90 0.48 12.67
KDH 33.85 2.42 11.97
VNM 132.10 -0.23 11.45

Top NDTNN ban rong

MA Gia Eic')ng % tfggy Gié,tri rong
cra doi (Ty VND)
GEX 28.90 -0.34 -58.25
DHG 93.20 1.30 -14.56
MSN 92.40 -0.22 -11.53
VIC 100.30 -1.08 -10.79
\"Ale: 148.00 -1.33 -10.31

NHAN DINH THI TRUONG: Bon cii soan lai

Thi trudng tiép tuc ghi diém sang phién th(r 5 lién tiép nhung dién bién trong
phién mang tinh giat cuc, da c6 tdi 2 thdi diém thi trudng dugc dua Ién ving
990 diém — 992 diém va tudng nhu thj trudng c6 thé I8y lai nhitng gi d4 mat
trong nhifng phut cudi clia ngay hom qua nhung lai 1a thdi gian vé cuGi phién
chiéu, kich ban cla phién hom qua lai dugdc 13p lai, thi truGng yéu dan va
VNIndex chi con xanh nhe khi déng ctra. Khéng c6 nhém nganh nao that sy ndi
bat trong phién hém nay, cac bluechip triét tiéu anh hudng 13n nhau nén thi
truGng mat Iuc kéo vé cubi phién, bén canh dd sau 2 phién nudc ngoai giao
dich manh thi dén phién hom nay ho cling giam cutng d0 va quay sang ban
rong nén thi trudng cling mat dong luc tang.

BVH la c6 phiéu néi bat trong phién hdm nay véi mic tdng 4,21% nhung ty
trong ciing chi & vi tri 15 nén chi déng gép 0,58 di€ém cho VNIndex, cac cd
phiéu khac clia nhém bao hiém cling ¢ mic ting tét trong phién nay con cé
BMI tng 3,93% va PVI tdng 2%. Cac ¢ phi€u ngan hang méc du s6 lugng cd
phiéu tdng nhiéu hon giam nhung mirc tdng rat nhe, 3 c¢d phiéu cé ty trong IGn
trong VNIndex la VCB, BID va CTG c6 mUc tang lan Iugt la: 0,48%, 0,72% va
0,57%. Riéng HDB c6 muic tang 4,04% rat to6t nhung quy mo nhd chi diing thir
20 trong VNIndex. Bén canh dé cac ma khac cling cé muc tang nhe nhu: MBB
tang 0,22%, ACB tang 1,5%...

Nhém cd phiéu dau khi sau phién tdng manh hém qua thi hém nay da cé su’
thodi lui: GAS & phién sang c6 thdi diém dugc ddy lén 112,5 nghin ddng nhung
chét phién chi con 108 nghin ddng, ¢6 phi€u dau khi I6n th(r 2 1a PLX cling ¢6
kich ban tuong tu, ddng clra cd phi€u nay Iui v& mdc thdp nhat trong phién va
giam 1.200 d6ng xudng con 69,8 nghin dong.

M3c du &p luc ban vé cudi phién lam da tdng yéu di nhung do rong & cd phiéu
phién nay van tich cuc, thi trudng chung ghi nhdn 171 ma tdng/112 ma giam, &
r& VN30 dd réng & mic can bang vSi 14 méa tdng/14 ma gidm. Viéc thi trudng
chi tdng nhe nhung hé s6 téng/gidm van t6t la do thi trudng giao dich manh vé
gia & nhom Midcap va Smallcap, 2 nhém nay c¢é mic tang lan lugt la 0,43% va
0,41%.

Co thé viéc thi trudng yéu di trong thdi gian cudi phién chiéu 1a do thanh khoan
phién nay khoéng con & mdc cao nhu 2 phién trudc nira, gia tri khdp Ié€nh chi
dat 3.185 ty dong, & dugi muc trung binh. Viéc thanh khoan phién nay giam la
do khdi ngoai gidam giao dich va quay sang ban rong, sau chudi 4 phién mua
rong manh lién ti€p ho da quay dau ban rong gan 50 ty dong trong phién hém
nay, dii vdy diéu nay cling khéng qué dang ngai khi Iuc ban chl yéu dién ra
qua phuong thic théa thuén. HDB 1 cd phiéu dudc khdi ngoai mua rong manh
nhat vdi 19,28 ty dong. Xép ti€p theo trong top mua rong lan lugt la HPG
(14,23 ty dong), VCB (12,67 ty dbng), KDH (11,97 ty dong), VNM (11,45 ty
déng). O chiéu ngugc lai, ap luc ban rong tap trung chtl y&u vao GEX vdi 58,25
ty dong. Cac cd phiéu khac trong top ban rong con c6 DHG (14,56 ty dong),
MSN (11,53 ty ddng), VIC (10,79 ty déng), VIC (10,31 ty ddng)

Tém lai, viée kéo thi trudng Ién ving gia cao va két thic bang viéc chét 1Gi 1am
chi s suy yéu vé cuGi phién da sang phién thir 2 trong bGi canh tién vao yéu di
la tin hiéu khong tich cuc. Rat may la sic ép giam vé cudi phién khéng lam cac
cd phiéu gidm qua tham chiéu ma chi 1a su thodi lui. D6 rong & thi trudng
chung van t6t cho thdy stic ép chua dd I6n dé 1am thiét hai dén mét bang co
phiéu. Tuy nhién néu nhu bén cii lai ti€p tuc dudc soan lai thi khd ndng thi
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(= VNINDEX, D, HSX

0 987.48 H 992.96 L 984.92 C 987.95 @ ding cia

Volume (false, 20) 148.842M Fha & s3n
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truGng sé khé chong dd vi tién da giam di, bén canh do thi truGng phéi sinh
van gilt mic chiét khau tir 4 dén 7 diém so véi cd sd cho thdy nha dau tu van
canh gidc cao dd. V& ky thudt, phién hdm nay chua cd gi thay d6i so véi phién
ngay hém qua, VNIndex van dang c6 viing khang cu bén trén 990 diém, dong
thdi dudng trendline ndi 2 day gilta thang 7 & 8 nhu ching toi da dé cap trong
ban tin hém qua cling kha manh, vé cg ban thi trudng chua breakout kénh nay
trong 2 phién vira qua mdc du cé thdi diém VNIndex da vugt Ién han. Viéc
ddéng clra @ mic thap nhat trong 2 phién lién ti€p trong bGi canh dong tién da
gidm di cho th8y thi trudng dang gdp khdé & ving can 990 diém — 994 diém.
Trong trudng hgp khong co su’ dong thudn cla cac dong dan dit va dong tién
cling khéng th€ manh thém, chiing tdi cho rang 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 - MBS

Chi tieu @ 672018

Doanh thu (ty dong) 391 512 838 598 1.077
Téng truéng (%) 31% 64% 78% 29%
LNST c6 ddng cdng ty me (ty dong) 8 17 24 126 264
Téng truéng (%) 102% 44% 883,6% 100%
Bién Igi nhuan rong (%) 2,1% 3,3% 2,9% 33,4% 24,5%
EPS (ddng) 68 136 196 579 2.158

Cho ndm 2018, ching t6i diéu chinh du phéng Igi nhuan ca nam sau trich lap
khoang 265 ty dong, cao hon 9,5% so vdi du phdng trudc day trong bdi canh
thi trudng chiing khoan dang c6 nhirng tin hiéu kha quan han trong thdi gian
gan day. Chang toi ky vong thi trudng ching khoan trong thdi gian t6i khong
¢6 nhiéu bién dong manh vd&i thanh khoan trung binh dat mc khoang 5.500 ty
dong/phién.

Ching toi khuy&n nghi MUA MANH c& phiéu MBS ctia CTCP Chitng khoan MB
v@i gid muc tiéu khoang 24.100 dong, cao han 49% so v&i mic gia 16.200
ngay 13/09/2018, tuong dudng véi P/E forward 11,2 l[an (theo EPS 2018 la
2.158 ddng). Hién tai ¢ phi€u MBS dang dudc giao dich & viing gia kha hap
dan véi P/E forward (theo EPS 2018) 7,5 Ian, thap hon nhidu so véi mic P/E ky
vong.

MBS nhan 2 giai thuéng do World Finance trao tang

MGi ddy, MBS vira nhan dudc 2 giai thudng do td chirc xEp hang uy tin tai chau
Au World Finance trao tdng, gidi thudng "Ngan hang dau tu t6t nhat 2018 —
Vietnam" va giai thudng "Céng ty Quan ly dau tu tot nhat (giai dugc cong bd
vao cubi thang 9/2018). Ching t6i cho rang day 13 nd luc rat I6n cla Cong ty
sau thdi gian tai cau tric va x{ ly ton dong ng cii trong 2 nam vira qua. Doanh
thu va Igi nhudn clia MBS trong 6 thang dau nam 2018 ghi nhan t6c do tang
trudng manh mé vdi ty 1€ tuang Uing 78% va 884% la mot minh chiing kha rd
rang cho nhitng ¢ gdng ma Cong ty da thuc hién cong trong viéc tai cc cau
cong ty.

V@i Igi thé la cong ty thanh vién trong tap doan MB, mang mdi gidi va hoat
dong 1B co tiém nang tang trudng t6t véi tép khach hang tiém ndng. SO Iugng
tai khoan tang trung binh khoang 20% trong 6 thang dau nam 2018, trong khi
ca nganh chi tang han 10%, gilp MBS duy tri vi tri top 5 CTCK IGn trén thi
trudng. Trong khi d6, doanh thu va Igi nhuan hoat dong IB luon dirng trong top
3 thi truGng.

Giilr virng vi thé top 5 CTCK Ién va lién tuc gia tang thi phan

MBS la mot trong s0 5 cong ty chifng khoan I8n trén thi trudng, bao gom: SSlI,
HSC, VCSC, VND, MBS. Thi phan méi gidi clia Cong ty trén 2 san HNX va HSX
dat tuong Uing 7,38% va 5,01% trong Q2 2018.

4 MBS Market Strategy Daily 13.09.2018
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Thi phdan moi giéi HNX Q2 2018

3.56%

5.28%

mSssi
EVND
mHSC
B SHS
mMBS
mVCSC
= ACBS
B FPTS
BSC

m Khéc

Thi phdan moi giéi HSX Q2 2018

m SS|
mHSC
mVCSC
HVND
u MBS
B SHS
B FPTS

m Khac

Ngudn: MBS Research

DGi v6i thi trudng chiing khoan phéi sinh, MBS nam trong top 3 vdi thi phan
17,22% trong Q2 2018, vugt qua SSI véi 16,52, cai thién dang k& so véi mic
16,20% trong Q1 2018. Tinh chung 6 thang dau nam 2018, MBS chiém 16,96% thi
phan mai gidi, vugt xa doi thi gan nhat 1a VPBS vdi 6,99%.

Thi phdan moi giéi CKPS Q2 2018
3.84% — 5 649
6.50%

.

EVND
B HSC
= MBS
mSS|
mVPBS
mBSC
mVCsC

Thi phan moi giéi CKPS 1H2018
4,270 2-61%

6.99%

EVND
EHSC
= MBS
mSS|
mVPBS
mBSC
mVCsC

Ngudn: MBS Research

Trong dai han, thi truéng chirng khoan la cd hoi cho nha dau tu ca

nhan

Hién tai s6 ngudi dau tu ching khoan tai Viét Nam con kha it, khoang 1,9 triéu tai
khodn trong tdng s6 90 triéu dan. Trong khi dd, gia tri giao dich ghi nhan ting
trudng 40% nhung so tai khoan chiing khoan tang trudng dugi 20%. biéu nay cho
thdy thi trudng 16n manh hon chl yéu dén tir dong von t6 chirc va cac nha dau tu

cli gia tang quy mo dau tu.

Trén thuc t€, vOn hoda cla thi trudng chiing khoan/GDP & nudc ta con thap so vdi
cac nudc trong khu vuc, chi khoang 75% trong khi tai Thai Lan la 116% va
Hongkong 183%. Mat khac, ky vong nang hang thi truGng tir Frontier Market |én
Emerging Market sé thu hut dugc thém nha dau tu trong tugng lai. Do vay, ching
tdi cho rang ddng luc téng trudng cho thj truGng chifing khoan trong dai han con
rat nhiéu khi cac nha dau tu’ ca@ nhan trong nudc chua tham gia thi truGng dong
dao. Va khi dé nhitng cong ty chiing khoan lam t6t mang ban Ié s€ co cd hdi tang
trudng manh nhat.
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Von hoa thi truéng chirng khoan/GDP

182.50%

116.40% 111.30% 112.37% 109.10%
i I I I l

Viét Nam Théi Phillipine Trung Qudc Hong Kong Han Qudc

Ngudn: MBS Research

MBS s@ hitu tap khach hang ca nhan I6n do tién than la chirng khoan Thang Long
tUing gill' vi trf top 1 thi phan. Do do, diém manh clia MBS Ia tdp trung vao khach
hang ca nhan. SO tai khoan khach hang nam 2017 cla MBS dat khoang 94.500 tai
khoan, tang 20% so v&i nam 2016 va cao han mirc tang binh quén cua thi truGng,
khoang 11%. Vi trién vong dai han tir cic nha dau tu cd nhan, ching téi cho rang
tiém nang tang trudng clia MBS trong tuong lai la tugng doi kha quan.

S0 tai khoan khach hang 2016 Tang trudng s6 lugng tai khoan 2017

120,000
100,845

96,403 20%

100,000
80,000
60,000
40,000
20,000
0

SSI

62,700
11%
22,187 l
CTS

Toan thi truGng

Ngudn: MBS Research
Du dia tang trudng I6n tir mang cho vay margin
Mdc di MBS la cong ty chiing khoan ban Ié nhung lai ti cho vay margin lai tuong
doi thap. Bieu nay dugc ly gidi nhd viéc s hitu chi phi i vay thap so vGi cac cong
ty trong nganh do kha nang huy dong von vugt trdi, khoang 7,38%. Bén canh do,
khi so sdnh muc 13i suat trai phiéu véi cac cong ty trong nganh, MBS cling ghi nhan
Igi thé huy dong von véi mdc l&i suat 8,2%, thap han tucng doi so véi HSC (9%),
VND (9,2%) hay SHS (8,8%).
L&i suat cho khach hang vay margin tai MBS & muc 11,4%, thap tudng dGi so vdi
cac CTCK clng phan khic nhu VND hay SHS, cu thé VND khoang 13,6%, SHS
16,7%. Ching tdi cho rang mlc phi nay con cé room dé dugc cai thién trong
tuong lai nhdm gia tdng Igi nhudn cho toan céng ty. Ki vong tir ndm 2018, mang
cho vay margin sé€ tang trudng trudng trung binh 30% tucng duong vdi tang
trudng doanh thu mang méi gidi.
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L3i suat cho khach hang vay margin Chi phi von vay & huy déng von

10%

vel 11.05% 8%
6%
SSI 10.89%
4%
VND 13.64% 2%
0%
SHS 16.72% MBS SsI VND SHS
MBS 11.41%

m Chi phi v6n vay  m L3i suat trai phiéu

Ngudn: MBS Research
Du phéng va dinh gia
Cho ndam 2018, chung t6i diéu chinh du phéng Igi nhudn ca nam sau trich lap
khoang 265 ty dong, cao han 9,5% so vdi du’ phdng trudc day trong bGi canh thi
truGng ching khoan dang co nhiing tin hi€u kha quan han trong thdi gian gan day.
Chang toi ky vong thi truGng chiing khoan trong thdi gian tdi khéng cé nhiéu bién
déng manh véi thanh khoan trung binh dat muic khoang 5.500 ty dong/phién.
Ching t8i xac dinh gia muc tiéu d6i véi c6 phiéu MBS vao khoang 24.100 dong/cd
phi€u trén cd sd két hop 2 phuagng phap so sanh P/E va excess return mode. Mirc
gia muc tiéu tuong duong véi P/E forward 11,2 Ian (theo EPS 2018 la 2.158 dong).
Ching t6i xac dinh muc P/E trong md hinh du phdéng dua trén mic P/E binh quan
clia thi trudng clia cac cong ty chiing khoan co cuing vi thé trong nganh.

Von hoa Gia ngay EPS trailing M6 hinh dinh gia Gia Ty
13/09/2018 12M
SSI 15.845 32.050 2.589 12,4 Phudng phap so sanh  22.600 50%
HCM 8.071 62.300 6.129 10,2 Phudng phdp excess 25.600 50%
return mode
VCI 10.021 60.700 5.636 10,8
Gia muc tiéu 24.100
VND 5.098 23.500 2.617 9,0
Trung vi 10,5

Ngudn: MBS Research
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Tin t'c thé gidi: Tac dong thuc su cua maoi lo sg
chién tranh thuong mai téi thi trudng cd phiéu

Bd qua nhifng phan (ng tic thdi sau mdi an thi trudng nhan dudc thong tin
mdi vé mdi quan hé thuong mai My Trung, chirng khoan My ti€p tuc gat phan
I6n nhitng lo ngai vé cudc chién tranh thuong mai sang mot bén. Nhung doi véi
cac thi trudng cd phiéu Trung Quéc, chau Au va cac qudc gia mdi ndi thi khac.

Cac chuyén gia phan tich cla UBS quan sat nhifng ngay cé “ct s6c thuong
mai”, dudc dinh nghia I& ngdy ma danh muc 115 c& phiéu toan cu bi anh
hudng manh nhdt bdi nhiing cdng thdng thuong mai underperform hodc
outperform 0,5% so vdi chi s6 MSCI ACWI ¢6 phiéu thé& gidi — mot hién tugng
da ting xay ra 24 lan trong thang 3 dau nam nay. Sau do, ho loai bd hanh
ddng gia clia cd phiéu trong nhitng ngay nay va s dung dé chénh 1éch gitra chi
s8 thuc t& va chi sd gia an (khong cé hiéu (ng ci shock thuong mai) dé udc
tinh tac dong cua cang thdng thuong mai tdi gia c6 phiéu trén thé gidi, va dudc
thé hién trong do thj dudi day.

Figure 1: Impact of trade tensions across global equity indices
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Source; Bloomberg, UBS calculations

K&t qua cho thdy cb phiéu Trung Qudc chiu tdc ddng clia cdng thang thudng
mai nang né nhat khi nhifng lo ngai vé chién tranh thugng mai khién chi s6 CSI
300 gidm 11,5% va chi s8 Shanghai Composite gidm 11,1%. Hai chi s cd
phiéu nay Ia chi s& c6 trong s6 vOn hoa theo dbi dién bién clia 300 ¢6 phiéu co
gid tri cao nhat trén hai san giao dich chiing khoan Thugng Hai va Tham
Quyén.

Ca hai chi s6 CSI300 va Shanghai Composite déu rdi vao thi trudng gau trong
dau ndm nay (tc da sut giam han 20% so véi mic dinh gan nhat), trong khi
dd chi s6 Hang Seng clia Hong Kong m@i cham chan vao thi truGng gau hém
thr Ba vlra qua. Cac nha phéan tich UBS uGc tinh rang chi s6 Hang Seng (Vi
khoang 50 ma la c6 phiéu cac cong ty Trung Qudc luc dia) da gidm 10% do tac
dong cua nhitng tranh chap thuong mai.

Chi s6 S&P500, tuy nhién chi giam 3,2% bdi nhitng lo ngai vé van dé thuong
mai. Chi s6 c6 phi€u My sau khi rai vao giai doan diéu chinh trong thang 2
truGc nhitng cdng thdng thuong mai gia tdng, da hoi phuc trd lai va 1ap dinh
cao mdi vao cubi thang 8 vira qua. Dén thdi diém hién tai, chi s6 nay da ting
8% so vGi dau ndm. Theo két qua nghién clfu nay tim dudc, nhitng céng thdng

8 MBS Market Strategy Daily 13.09.2018



MARKET
STRATEGY

*

MBS

MB SECURITIES

thuang mai chi khién chi s6 Nasdag Composite giam 2,5% va nhém cd phiéu
noi dia von hoa nhd cia My Russell 2000 giam 0,3%.

Sy kién 18n ti€p theo s€ la tuyén bd chinh thic cla chinh quyén My vé viéc
danh thué& hon 200 ty USD hang héa nhap khau tir Trung Quéc. Cac chuyén gia
kinh t€ clia UBS dang udc tinh theo mirc thu€ sudt 10% nhung cd thé mdc sudt
25% (ho&c cao han nita) sé dudc ap dung. That vay, tong thdng Donald Trump
trong th( 6 tuan trudc da canh bao rang chinh phl cla 6ng cé thé ap thém
thué quan bd sung lén 267 ty USD hang Trung Quéc nhdp khiu. Va Trung
Qudc cling thé sé tra dlia hanh dong nay cla My.

Xét vé mat tich cuc, th Tu hdm qua t& Wall Street Journal dua tin rdng My da
dé xudt ma mot vong dam phan thuong mai mdi véi Trung Qudc, trong nd Iuc
tao cd hdi cho Bac Kinh déi thoai v8i Washington vé van dé thuong mai trudc
khi chinh quy&n téng thdng Trump &p dung sdc 1énh thu& quan méi.

Trudc d6, UBS da cat giam du bao tang trudng kinh t€ quy 4 cla nén kinh t&
My xuéng mic 1,6% y.o.y, va néu hang rao thué quan dugc nang cao han, ty
Ié tdng trudng nay co thé cdt giam xubng dudi 1%, theo cac nha phan tich cho
biét.

Source: MarketWatch

9

MBS Market Strategy Daily

13.09.2018



*

MARKET MBS

STRATEGY

DIEN BIEN CHI SO CHUNG KHOAN

Index Last Change % Adv/Dcl Vol (mil)
VNIndex 987.95 0.94 0.10 151/129 170.26 17.75 2.75 0.38
HNXIndex 112.66 1.01 0.91 95/72 52.00 10.71 1.13 - 3.60
VN30 957.17 -1.50 -0.16 14/13 55.98 15.38 282 - 1.88
HN30 204.65 1.68 0.83 - 765
Upcom 51.72 0.27 0.52 79/61 19.34 9.80 119 - 581
Shanghai 2686.58 30.47 1.15 734/587 8,786.27 12.63 1.43 - 18.77
Nikkei 225 22821.32 216.71 0.96 79/143 822.69 16.47 1.81 0.25
S&P 500 2888.92 1.03 0.04 278/224 526.35 20.91 3.49 8.05
Vang 1205.93 -0.31 -0.03 - 744
Dau WTI 69.37 -1.00 -1.42 14.81

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

Normalized As Of 03/13/2017

Last Price
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Gia tri mua rong lily ké 2 san giao dich

Top mua ban NBPTNN (ty dong) (ty dong)
40.00 40,000.00
35,000.00
20.00 30,000.00 \/\__—
0.00 25,000.00
20,000.00
-20.00 SN VJC PC1 GAS HCB NT2 BVH KDH HPG 15.000.00
-40.00 5,000.00 {7
-60.00 ) . 2 2 5
-80.00 g : : :

10 MBS Market Strategy Daily 13.09.2018



*

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 TU -10% dén - 20%
BAN <= -20%

CONG TY CO PHAN CHUNG KHOAN MB (MBS)

bugc 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 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 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 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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