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Dién bién thi trudng
Chi sd Index Change % Chg
VNIndex 901.80 -0.91 -0.10
HNXIndex  101.58 -0.29 -0.28
VN30 860.30 -0.88 -0.10
HN30 182.42 -0.10 -0.05
Thanh khoan thi trudng
Chisé6 KLGD  Giatri % Chg
VNIndex 143.85  2,799.08 9.47
HNX 27.65 293.63 20.37
VN30 3241 1,038.78 -6.49
Upcom 4.59 125.74 -40.00
Gia tri giao dich NDTNN
Chi sé Mua Ban Rong
VNIndex 332.64 293.49 39.15
HNX 6.95 1.59 5.36
Upcom 13.25 14.84 -1.59
Chi s6 dinh gia
Chi s6 Von hoéa PE PB
VNIndex 2912.20 15.78 2.44
HNXIndex 188.48  8.77 0.99
Upcom 935.47  6.18 0.73

Ngudn: MBS tdng hop

www.mbs.com.vn

Dién bién thi trudng:

Nhirng thong ké kém tich cuc cla Trung Qudc lai lam day 1én lo
ngai vé toc do tang trudng cham lai cla kinh té€ toan cau va su
suy giam Igi nhuan clia doanh nghi€p. Cac chi s6 chinh cua thi
trudng Chau Au vira md clra da dong loat gidam diém, cac chi s6
tuong lai cua thi trudng MY cling dang trong tinh cang tuong tu.
Trong bGi canh nhu vay, viéc thi trudng trong nudc khdi dau
tudn méi véi mirc gidm nhe 0,1% va van gilf dugc mdc tam Iy
900 diém dudc coi 1a thanh cong. DO rdng thi trudng phién nay
rat kém, toan thi trudng ghi nhan 121 ma tdng/162 ma giam, &
r& VN30 cling chi c6 8 ma tdng/17 ma giam.

Thanh khoan thj trudng ti€p tuc & mdrc thap, gia tri khdp 1€nh
phién nay chi dat 1.930 ty dong, tudng ducng v&i mlc binh
quan cla tudn trudc. Diém sang phién hém nay dén tir giao
dich khoi ngoai khi ho ti€p tuc mua rong gan 45 ty dong trén
toan thi trudng va day ciling la phién mua rong thir 4 lién tiép.
Tthi trudng van “ddm chan tai chd” trong bi canh thanh khoan
tiép tuc & muc thap, dong tién cd ly do dé& chd ddgi vi ltc nay thi
trudng phai sinh cling dang cé mdc chiét khau réng trong khi
chi con vai phién nira la ddo han hgp doéng thang 1, bén canh
dé thi trudng thé gidi sau chudi ting gan 1 thang cling dang c6
dau hiéu sé diéu chinh. Do vay thi trudng trong nudc nhiéu kha
nang sé giao dich gidng co xung quanh méc 900 diém trong céc
phién tdi.

Cap nhat thong tin doanh nghiép:

VCB: Chiing t6i duy tri khuy&n nghi PHU HOP THI TRUONG vdi
gia muc tiéu 58.000 dong dua trén két hgp 2 phudng phap so
sanh P/B va chiét khau Igi nhuan thang du RI. M(c gia muc tiéu
tuang Ung P/B forward 2,3 lan (theo BVPS udc tinh 2019 khoang
25.242 dong).

Tin tirc thé gidi:

MOt tuan vira qua, thi trudng da c6 du thdi gian d& nghién ngdm
bé&o cao viéc lam tich cuc cia My cling nhu nhiing dau hiéu cho
thdy ti€n trién trong nhitng cubc dam phan thuong mai My
Trung. Tuy nhién, bat chap nhu‘ng thong tin tich cuc nay, cac
nha dau tu va nha glao dich van tin rang Fed s€ dirng tang lai
sudt trong ndm nay va tham chi sé cdt giam |4 sudt trong hai
nam 2020 va 2021. Su khéac biét gilta quan diém I&i suét cua thi
trudng va bao céo viéc lam tich cuc, cé y nghia quan trong doi
v@i céc chién lugc dau tu trong nam mdi.

Nhan dinh thi truong HDTL:

Do da chiét khdu manh trong nhifng phién trudc, nén phién diéu
chinh ngay hém nay cla thi truGng cd sG chi khién 4 HDTL dao
ddng nhe. DPéng clra, hgp ddng VN30F1901 tdng 0,9 diém Ién
846,5 diém, hién dang thdp hon 12,92 diém so vdi chi s6 cd s6
VN30. Téng thanh khoan trén thi trudng phai sinh ngay hém nay
ti€p tuc suy giam phién th(r 6 lién ti€p, vdi 91.087 hgp dong dugc
khdp 1énh trong phién (gidm 21,2% so vdi phién lién trudc).

Giai phap kinh doanh chuyén biét




MARKET
STRATEGY

*

MBS

MB SECURITIES

Top NDTNN mua rong

MA Gia Eic')ng % tfggy Gié{tri rong
cra doi (Ty VND)
VNM 135.00 0.75 33.94
VRE 30.35 151 33.06
VCB 55.30 0.18 22.48
POW 15.60 -2.50 16.21
MSN 80.50 -0.25 11.82
Top NDTNN ban rong
MA Gia Eic')ng % tfggy Gié{tri rong
cra doi (Ty VND)
HPG 29.30 -0.17 -43.29
VIC 101.40 0.00 -19.97
Cll 24.15 -2.23 -9.71
SSI 25.80 -1.34 -5.97
HDB 29.10 -0.34 -5.22

NHAN DINH THI TRUONG: Dam chan tai chd

Thi trudng chlng khoan Chau A gidm hém nay sau tin kim ngach xudt — nhap
khdu clia Trung Qudc dong loai giam 4,4% va 7,6% trong thang 12. Xudt khiu
gidm manh nhét trong 2 ndm trong khi nhp khau giam manh nhat ké tir thang
7/2016. M3c dui vy blc tranh cho ca ndm 2018 van cho thdy nén kinh t& Trung
Quoc da ddng vitng trong phan I8n thdi gian cla nam qua. Kim ngach xuat
khdu clia Trung Quéc trong ca ndm 2018 ting trudng 9,9% so véi ndm 2017,
trong khi kim ngach nhép khau ting truéng 15.8% trong cung ky. Nén kinh t&
Trung Qudc van ting trudng déu dan trong ndm 2019, nhung d6i mét véi nhiéu
“con gid ngugdc chiéu” tr nudc ngoai, Phat ngbn vién clua Cuc Hai quan, Li
Kuiwen, cho biét tai cudc hop bao. DI liéu kinh t€ tI Trung Qudc dugc nha dau
tu theo doi sat sao dé tim kiém d&u hiéu vé nhitng thiét hai tir cudc chién
thuong mai My-Trung. Nhitng thGng ké kém tich cuc cla nén kinh t€ IGn th( 2
thé gidi lai lam day Ién lo ngai vé toc do tang trudng cham lai cla kinh t€ toan
cau va su’ suy giam Igi nhuan cua doanh nghiép. Cac chi s6 chinh cua thi trudng
Chau Au vira mé clra da dong loat gidm diém, cac chi s6 tuong lai cla thi
truGng My cling dang trong tinh cang tuang tu, gia dau giam trong khi gia vang
tugng lai dang hudng dén mdc 1.300 USD/ounce. Trong bGi canh nhu vay, viéc
thi trudng trong nuGc khdi dau tudn méi véi mic gidm nhe 0,1% va van gil
dugc mSc tdm ly 900 diém dugc coi la thanh cong. Thi trudng dudc nang dd
phién nay dén tlr cac nhom cd phiéu I6n nhu Vingroup va thuc thdm cé mic
tang 0,5% bat chdp nhdm ngan hang giam nhe 0,28%. Gia dau giam da kéo
nhém c6 phiéu dau khi gidm manh 1,67%, ngoai ra cac nhém béat ddng san,
san xudt va phan phdi dién, bao hiém... cling cd mic giam quanh 1%. O chiéu
ngudc lai, cac nhém di ngugc thi trudng phién nay cd: thly san tang 1,72%,
cao su tu nhién va dét may cling déu c6 mic tang 1%.

PO rong thi trudng phién nay rat kém, toan thi truGng ghi nhan 121 ma
tdng/162 ma gidm, & r6 VN30 cling chi c6 8 ma tdng/17 ma gidm. Nhém
midcap va smallcap giam lan lugt 0,49% va 0,1% vdi s6 ma giam nhiéu han
tang. Nhom cac ma cé von hda IGn phién nay phan héa manh va triét tiéu muc
tang giam khién thi truGng khong cé stc bat cubi phién.

Thanh khoan thi trudng ti€p tuc & muc thap, gia tri khdp IEnh phién nay chi dat
1.930 ty dong, tudgng dudng v8i muc binh quan cla tuan trudc. Viéc thanh
khoan chi “dadm cham tai chd” nhu hién nay cho thay thi trudng chi c6 thé dao
ddng tich 10y xung quanh mdc 900 diém ma chua thé c¢6 xu hudng ré rang.
Diém sang trong phién hdm nay dén tir giao dich khéi ngoai khi ho tiép tuc
mua rong gan 45 ty dong trén toan thi trudng va day cling la phién mua rong
th(r 4 lién ti€p. VNM la c6 phiéu dugc mua rong nhiéu nhat véi 33,9 ty dong.
X€p ti€p theo trong top mua rong cla khdi ngoai lan lugt la VRE (33 ty dong),
VCB (22,47 ty ddng), POW (16,24 ty dbng), MSN (11,84 ty dong), v.v... O
chiéu ngudc lai, HPG la c6 phi€u khdi ngoai ban rong manh nhét véi 43,32 ty
dong. Xép ti€p theo trong top ban rong lan lugt 1a VIC (20 ty dong), ClI (9,72
ty dong), SSI (5,97 ty dong), HDB (5,22 ty dong),...

T6m lai, thi trudng van “dam chan tai chd” trong bdi canh thanh khoan tiép tuc
& mUc thdp, dong tién cd ly do dé& chd dgi vi ltc nay thi trudng phai sinh cling
dang c6 muc chi€t khau rong trong khi chi con vai phién nifa la dado han hgp
dong thang 1, bén canh dé thi trudng thé gidi sau chudi tdng gan 1 thang cling
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dang c6 dau hiéu sé diéu chinh cOng thém thong tin kinh té t& Trung Qudc tac
dong trong ngay hém nay. Nhin chung, tinh hinh chua cd gi mdi, su giam toc
cla kinh t€ thé gidi cling da dugc nha dau tu ludng trude ti cudi nam ngoai va
gia chirng khoan cling da chi€t khdu yéu t6 nay. Do vay thi truGng trong nudc
nhiéu kha ndng sé& giao dich gidng co xung quanh méc 900 diém trong cac

phién tdi.
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Cap nhat thong tin doanh nghiép - VCB

Chi tiéu
T6ng TN hoat dong 21.202 24.886 29.406 38.917 42.685
Téng trung (%) - 17,4 18,2 32,3 9,7
Lgi nhudn trudc thué 6.827 8.578 11.341 17.428 21.398
Lgi nhudn thuan 5.314 6.876 9.091 13.923 17.099
Téng trung (%) - 29,4 32,2 53,1 22,8
T6ng tai san 674.395 787.935 1.035.293 1.140.893 1.281.223
NIM (%) 2,58 2,63 2,49 2,66 2,70
EPS (dong) 1.635 1.519 2.527 3.883 4.768
BVPS (dong) 16.950 13.382 14.608 17.071 25.242

Nguon: Vietcombank, MBS Research

Chung toi duy tri khuyén nghi PHU HOP THI TRUONG vdi gia muc tiéu
58.000 dong dua trén két hgp 2 phuang phap so sanh P/B va chi€t khau Igi
nhudn thang du RI. Mc gia muc tiéu tuong ’ng P/B forward 2,3 lan (theo
BVPS udc tinh 2019 khoang 25.242 dong).

Chung t6i danh gia cao tiém nang tang trudng dai han ctia VCB nhd ngudn luc
tai chinh manh, ty trong LDR thap va quan tri rdi ro hi€u qua trong khi van duy
tri tang trudng LN binh quan nam trén 20% trong 5 nam tai.

LNTT hgp nhat 2018 dat mirc tang truéng cao nhat trong nhiéu
nam

Két thic 2018, VCB u'dc tinh LNTT cong ty me dat 18.016 ty dong, tang
khodng 64% so vGi thuc hién ndm 2017. LNTT hdp nhét dat 18.356 ty dong,
vugt 38% ké hoach ndm. Pay la nam VCB dat mirc tang truéng Igi nhuan
cao nhat trong nhiéu nam. Ty I€ chi phi/thu nhap hoat dong giam tir 40,4%
nam 2017 xubng con 34,3% trong ky kinh doanh 2018. Ty sudt Igi nhuan tang
manh va cao hon mat bang chung vGi ROAA dat 1,37% va ROAE dat 25,42%.

Xét vé cd cdu thu nhdp, thu ngoai lai chifm gan 28% tong thu nhap trong
khi thu tir thoai v&n céc t& chiic dat khodng 1.600 ty dong. Ching t6i cho rang
ty I& thu nhap ngoai lai ciia VCB sé dat khoang 30% trong nam 2019
nhd pham vi hoat ddng rdng. Ngoai ra, viéc trién khai cac hdp dong
Bancassurance ddc quyén dudc ky vong sé ddy manh han va phi hoa hdng c6
thé tdng gap doi trong ndm nay.

Tong huy déng vén dén cudi 2018 dat 910.926 ty dong, trong dd huy
dong tUr dan cu dat 823.830 ty dong, tang 13,7%. Du ng tin dung dat
635.452 ty dong, tang 14,9%, thap hon tran dinh hudng, trong doé ty trong
tin dung ban Ié tang manh Ién 46,2% trong nam 2018 tU mdc 39,6% nam
2017. NIM udc dat 2,91%, cao han mdc 2,49% ndm 2017. Theo quan diém
cla chang toi, ty 1& nay c6 thé sé dudc cai thién hon trong nam 2019
nhg dinh hudng tap chung cho vay ban 1&, chi phi huy dong von thap va ty 1€
CASA duy tri @ mic cao, khoang 28% trong 5 nam tdi.
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Kha nang sinh Igi Hiéu qua hoat dong VCB
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Ngudn: Vietcombank

Xét v& ng xau, tdng nd xau ndi bang dat khoang 6.181 ty ddng, gitp ty I& ng
x8u gidm manh, chi con 0,98%, cai thién dang k& so vSi miic 1,4% ndm 2017.
Du' ng nhom 2 giam 1.683 ty dong con 3.120 ty dong tinh dén cudi nam 2018.
bai dién VCB cho biét gia tri thu h6i ng xau ngoai bang trong nam dat 3.271 ty
dong, sO du quy du phong rdi ro & mdc 10.490 ty dong, tuong duang ty I1€ bao
Nng xau 169,7%, muc cao nhat trong hé thdng hién nay.
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Ngudn: Vietcombank

Pat muc tiéu LNTT tang 12% va ng xau duy tri dudi 196 trong
nam 2019

N3m 2019, VCB d&t muc tiéu tdng 12% gid tri tdng tai san, huy dong von tang
13% trong khi tang trudng tin dung dat 15%. Ngan hang dat muc tiéu ty 1é ng
Xau ti€p tuc duy tri dudi 1% trong khi LNTT tang 12% so vdi két qua thuc hién
ndam 2018.

BGi véi hoat dong huy dong von, VCB chi trong huy dong ngudn tién gui gia
ré, duy tri ty trong tién gui khong ky han dat 20% va tién gui ngoai té dat
20%. Muc tiéu s6 mot vé ban Ié dugc Ngan hang ti€p tuc chd trong trong nam
nay.
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Tin tifc thé gidi: Tai sao Fed va thi trudng khong cé
chung quan diém vé trién vong lai sudt caa My?

MOt tudn vira qua, thi trudng da cé du thdi gian dé nghién ngdm bao céo viéc
lam tich cuc cia My cling nhu’ nhitng d&u hiéu cho thay tién trién trong nhitng
cudc dam phan thugng mai My Trung. Tuy nhién, bat chap nhifng théng tin tich
cuc ndy, cac nha dau tu va nha giao dich van tin réng Fed s& dirng téng 15i sudt
trong ndm nay va tham chi sé cat giam |4i sudt trong hai nam 2020 va 2021. Su
khac biét gitta quan diém lai sudt cla thj trudng va bao céo viéc lam tich cuc,
va cudi cung su khac biét nay s€ dugc giai quyét nhu thé nao, c6 y nghia quan
trong ddi véi céc chién lugc dau tu trong ndm mdi.

B&o c4o thi trudng viéc 1am buing nd cla My, dudc cong b8 vao ngay 04/01,
cho thdy nén kinh t€ Hoa Ky d& tao ra 312.000 viéc lam trong thang 12 via
qua, gap gan 2 lan so vGi ky vong cla thi truGng. Thém vao ddu hiéu ciia mot
thi trudng lao dong virng manh, s6 liéu thong ké cla hai thang trudc dé déu
dudgc diéu chinh tang, vdi tang trudng tién Iuong Ién dén 3,2% cho thay khu
vuc hd gia dinh — dong luc tang trudng chinh cla nén kinh t€ My, dang rat
manh mé. Tin hiéu tich cuc cho tiéu dung nay, thdng thudng sé khuyén khich
cac doanh nghiép gia tdng san lugng va ndng luc san xudt, hd trg thic day
tang trudng kinh t€. Hon nifa, du todan ngan sach dugc Qudc hoi My khda trudc
phé duyét ti€p tuc la kich thich tai khéa cho nén kinh té trong nam nay...

Lgi suat trai phi€u kho bac My da dudc cai thién trong tuan qua, nhG nhifng
bao céo viéc lam. Cu thé, Igi sudt trai phiéu ky han 2 ndm ting tir 2,38% lén
mUc 2,54% vao ngay 11/01; Igi sudt trai phi€u ky han 10 nam tdng Ién han
2,70% tUf dusi 2,60%. Tuy nhién, cac Igi sudt nhin chung van duy tri & muc
tugng doi thap so vdi sic manh cula thi truGng viéc lam. Hon thé, muic chénh
léch I0i sudt gilta hai ky han nay, thudng dugc xem nhu ddu hiéu cula trién
vong téng trudng, ludn neo & mirc thdp dang lo ngai, khoang 16 diém ca ban.
Ngugc lai, chénh Iéch gilta mirc Iai sudt ndi ham trong md hinh dinh gia cua thi
trudng va lai sudt du bao theo biéu dd dotplot clia Cuc du trlf lién bang My lai
nGi rong 1én mic dang chu y. Thi truGng, véi ky vong khéng cé an tang lai sudt
nao trong nam sau va ha ldi sudt trong nhitng ndm sau dé, udc tinh mic i
sudt lién bang ndm 2020 thap hon 1% so véi mirc 1ai sudt trung vi cla biéu do
dotplot.

MOt vai ly do da dudc dua ra dé giai thich su’ khac biét dang quan ngai nay. Cu
thé, chiing bao gém 6 Iy do (khong loai trir 13n nhau) nhu sau:

1. Tri€n vong tiéng gia ddi véi nén kinh t&€ My: VGi bao cao viéc lam cho
thay ty 1€ tham gia lao dong tang 0,2% (tUr 62,9% Ién 63,1%), két hgp
vGi mUc lugng cao han va cd hdi viéc lam phong pha (khoang 7 triéu vi
tri tuy&n dung, theo dif liéu ctia JOLT), nhiu ngudi that nghiép cé thé co
xu hudng tai gia nhap Iuc lugng lao dong. Cung véi hy vong vé nang suat
san xudt dugc cai thién, nhitng tién trién nay sé cho phép Fed “dé nén
kinh t& tu vAn hanh” ma khéng lo s nguy cd lam phéat va / hodc bat 6n
thi truGng sé gay thiét hai cho tang trudng va sic khoe nén kinh t€ vé
sau nay.

2. Fed mot [an nira nhan nhudng trudc thi trudng: Theo quan diém
nay, mdi [an Fed cd y dinh déng voi thanh khoan, thi trudng s& day séng
va budc NHTW My phai thay d6i y dinh. Diéu nay lién tuc xay ra qua cac
ddi cha tich Fed Ben Bernanke va Janet Yellen. Nhitng thay déi trong
dinh hudng chinh sach cla Fed dudi quyén Jerome Powell gan day tiép
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tuc cho thdy Fed khong thé duy tri 14p truSng cling ran clia minh. Va sé
chi 1a van dé thdi gian cho ti khi NHTW Chau Au budc phai quay lai mua
rong tai san theo chuagng trinh ndgi 16ng dinh lugng, v8i kha nang lan tdéa
thanh khoan sang thi truGng My.

3. Nén kinh t&€ vAn 8n nhung cac van dé chinh tri co6 thé gay anh
hudéng tiéu cuc: Pay la I0i gidi thich dau tién ddt ra nghi ngG vé stic
manh cla nén kinh t€ My trong tucng lai. Chinh phu lién tuc dong clra
trong thdi gian dai, lam ddy 1&n lo ngai rang su chia ré trong Qudc hdi bat
nguon tU cudc bau clr gitta nhiém ky thang 11 sé tao ra su’ phan cuc
chinh tri I6n hon, lam suy yéu nén kinh t€.

4. Dir liéu qua khir mau thudn véi cac chi bao twong lai: MOt vai 1ap
ludn rang bao céo thi trudng lai ddng mdi nhdt khdng di dé du bao
tugng lai, mac du day la anh chup chinh xac cla bic tranh kinh t€ My
trong qua kh( va hién tai. D€ Ung hd quan diém nay, nhitng nha phan
tich nhan manh vao nhitng dif liéu dugc cong bo khac nhu su suy giam
niém tin va ky vong dadi vdi cac hoat dong kinh té€ tuong lai.

5. Phan con lai cua thé gidi dang ngay cang suy yéu: Nhirng ngudi tan
thanh quan diém nay thira nhdn si'c manh déc I4p cla nén kinh t&€ MY,
nhung cling lo ngai kinh t€ nudc nay s€ bi anh hudng bdi su suy yéu lay
lan tif cac khu vuc khac. S6 liéu kinh t& chdu Au dang ngay cang dang
guan ngai, trong khi cé rat it ddu hiéu cho thdy cac bién phap kich thich
tdng trudng clia Trung Quéc co thé phat huy hiéu qua tich cuc. Phan tich
nay phan anh madi quan ngai rang sé chi con la van dé thdi gian trudc khi
su' suy yéu tai hai khu vuc kinh t€ I16n nay cé thé kéo kinh t& My di xudng,
va bat dau khép lai mot thai ky tdng trudng an tugng clia nén kinh t€ My.
DE Uing hd 18p trudng nay, mét vai chuyén gia phan tich chi ra rang mirc
chénh léch Igi suat gilta trai phi€u kho bac 10 nam clia My va trai phi€u
chinh phi 10 nam cla DPdc da thu hep lai trong mot vai tuan gan day, tir
dinh cao 280 diém cd ban xuéng dudi 250 diém cd ban nhu hién nay.

6. Nén kinh t& toan cau dang sir dung qua nhiéu don bay: Quan ngai
vé tdng du’ ng trén toan thé gidi dang ngay mdt gia tdng, déc biét trong
khu vuc doanh nghiép. Nha dau tu lo sg réng nhitng dién bién nay sé
pht bdng den 1én nén kinh t& toan cau (v8i mot cuc ng khéng 16 treo Io
Irng trén dau), bubc Fed cdt giam | sudt va ECB phai quay lai ndi Idng
dinh lugng dé tranh vo tinh gay ra nhitng hdn loan lam thj trudng thiét
hai nang né.

Viéc xac dinh dugc dau la ly do thuc su trong s6 6 ly do nay s€ quyét dinh dén
chién Iugc phan b8 danh muc cla nha dau tu trong ndm nay. Vi du, néu
nguyén nhan chinh la do trién vong tdng gia clia nén kinh t&€ My, nha dau tu sé
cd xu hudng chdp nhan nhitng rdi ro va bién dong hién tai, trong bdi canh
nhitng yéu t6 co ban thic day kinh t&€ va thi trudng tdng trudng sé khong bi
anh hudng bdi quyét dinh that chat chinh sach cua Fed. Ly do th( 2 (Fed
nhugng bd trudc thi trudng) cé thé khién nha dau tu’ lua chon mdt vi thé rui ro
c6 chién thuat han nhu ludt séng thanh khoan cia NHTW mot [an nita nhung
san sang thoai von ngay khi thi trudng c6 ddu hiéu ran nit. Cac Iy do khac ggi
y vé nhifng giao dich nghiéng vé cac tiéu chi chat lugng va cac vi thé dau tu
theo hgi hudng phong tha.

Do hién tai chua da di liéu d€ xac dinh dugc dau 1a ly do ¢ dd tin cly cao
han, thém vao dé hau hét cac mé hinh phan tich khong du kha ndng dé phan
anh chinh xac nhitng gi dang dién ra trong thSi diém nay, nha dau tu nén rat
ra 3 luu y quan trong sau: Ching ta dang trong thdi ky bat 6n va khé ludng vé
kinh t€, chinh sach va tai chinh; nhitng rui ro chinh d6i véi nén kinh té hién nay
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khong con b6 hep pham vi trong rdi ro chinh tri, rdi ro bén ngoai hay rdi ro tai
chinh; nhifng rui ro vé sai [am chinh sach va/hoac su’ ¢ thi trudng dang gia
tang. Tat ca nhifng diéu nay doi hoi nha dau tu can xay dung tot chién lugc
phong ngtra rui ro thién nga den (tail risk), dam bao san sang tién mét dé khai
thac nhitng dot diéu chinh ky thuat cla thi trudng.

Nguon: Bloomberg Opinion
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DIEN BIEN CHI SO CHUNG KHOAN

Index Last Change % Adv/Dcl Vol (mil)

VNIndex 901.80 -0.91 -0.10 158/116 107.46 15.78 2.44 1.04
HNXIndex 101.58 -0.29 -0.28 72/58 23.00 8.77 099 - 255
VN30 860.30 -0.88 -0.10 13/14 34.66 13.34 2.50 0.52
HN30 182.42 -0.10 -0.05 - 172
Upcom 53.14 -0.05 -0.09 98/67 8.35 6.18 0.73 0.59
Shanghai 2535.77 -18.07 -0.71 1082/340 14,704.41 11.91 1.32 1.68
Nikkei 225 20359.70 195.90 0.97 155/65 801.21 14.12 1.56 1.72
S&P 500 2596.26 -0.38 -0.01 283/216 543.31 17.73 3.10 3.57
Vang 1293.36 3.11 0.24 0.85
Dau WTI 51.00 -0.59 -1.14 12.31

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

Normalized As Of 03/13 :2017
Last Price

"B VNINDEX Index (USD) 24.7826 -0.55% r/\\\ 70

M SET Index (USD) 13.90782 -7.51%
M JCI Index (USD) 10.80058 -6.73%
M INDU Index (USD) 14.91499 -0.19%
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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 cilfu 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 ¢ 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 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 bét 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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