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MARKET STRATEGY DAILY: Khéi nghia thanh cong

Béao céo chi tiét 14/05/2018 Dién bién thj trudng:
- = Thi truGng co phién thir 2 tang diém lién ti€p khi chi s6 Vnindex
Dién bién chi s6 VN-INDEX kiém tra nguBng ho trg gan mic 1.000 diém trong phién cudi

tuan trudc, kich ban hém nay ti€p tuc dugc 1ap lai khi chi sd

téng diém nhd tiét cung gia thap khi ap luc ban giam di dang ké

sau cac dot sut giam manh vira qua vi vay ngudi mua phai nang
gia khién chi s6 tdng manh vao phién chiéu.

= DONg tién van 1 diém trlr trong phién hdi phuc kha tich cuc hom

nay, va kich ban c6 thé van dién ra nhu ching toi d3 viét trong

nhén dinh tudn d4 13 thi trudng hoan toan cd thé tiép tuc di 1én

IRAREATA R trong bdi canh thanh khoan thap va da téng dén tir cac CP tru day

diém s6 nhu VIC, GAS hay VNM...
Di&n bi&n thi trudng = Dién bién clia thi trudng sau 2 phién ting lién tiép co thé tao kich
; ban dep vdi mo hinh hai day nho tuy nhién can thém nhirng phién

Chi so Ind Ch % Ch e 1L e , Py A N oA SO
'so neex ange  “the retest v4i khoi lugng I6n hon dé xac nhan. Vi vay cd cd sd de ky
VNIndex  1066.98  22.13 2.12 vong thi trudng s& sém 6n dinh trd lai, du trién vong tdng van can
HNXIndex 123.28 0.51 0.42 phai kiem dinh.
Cap nhat thong tin doanh nghiép:
VN30 1051.45  20.66 2.00 = Cap nhat QNS: Chung toi khuy&n nghi MUA di véi c6 phiéu QNS
HN30 295,36 0.87 0.39 clia CTCP Pudng Quang Ngai, vdi gid muc tiéu 53.200 déng/cd

phiéu, tang 26% so vdi muc gia 42.300 dong ngay 14/05/2018.
Doanh thu thuan va LNST nam 2018 du kién dat tuang (ng 7.296
ty dong va 1.058 ty dong. Viéc tang cong suat va da dang hda
Chis6 KLGD Giatri % Chg danh muc san pham sira dau nanh cling vai viéc ting ngudn thu
VNIndex 137.94 4321.25 2.31 tr phat dién sinh khdi s& la tién dé dé doanh nghiép cai thién két
qua kinh doanh va nang cao vi thé clia minh trén thi truGng trong

Thanh khoan thi tru'éng

HNX 30.01  364.49 -21.30 bdi canh canh tranh ngdy cang gay gt va bién dong kho khan tir
VN30 43.65 2036.44 21.94 thAj trLanNg dAl:rdng ,Chtflng téi cho rang co phié‘u (‘Q_NS s€ la cg hoi
dau tu tot doi vdi cac nha dau tu trong trung va dai han.
Upcom 8.77  156.29 -57.16 Tin tirc thé gidi:
= Trung Quéc san sang hdp tac véi My dé dat dugdc nhing két qua
Gia tri giao dich NDTNN tich cuc trong cac cuéc dam phan thuong mai, theo phat ngon
Chi sé Mua Ban Rong vién clia B6 Ngoai Giao Trung Quéc Lu Kang cho biét. Tuan nay,

phd Thu tudng Liu He cia Trung Qudc sé tham du cac cudc héi
thao tai Washington tir 15/05 dén 19/05 tdi. DU nhitng budi thao
HNX 4.87 8.90 -4.03 luan cdp cao My Trung tai Bdc Kinh dau thang nay mang lai réat it
tién trién, nhung nhiing cdng thdng thuong mai gilra hai qudc
gia da cd dau hiéu dudc xoa diu.
Nhan dinh thi truong HDTL:
= Tiép ndi da tang cla cudi tuan trudc, thi trudng HDTL md clra

VNIndex 624.68 718.37 -93.69

Upcom 19.96 10.26 9.70

Chi s6 dinh gia

Chi sé Vénhéa  PE PB phién giao dich dau tuan trong sac xanh. Tuy nhién, trong suct
VNIndex 2861.88 18.92 2.90 nura phién sang, tam ly than trong clia nha dau tu khién cac HDTL

chi giao dich gidng co xung quanh miic gia tham chiéu. Budc sang
HNXIndex 22529 1354 1.2/ nlra phién chiéu, hung phén trén thj trudng bat ngd tdng cao d
Upcom 892.53 1481 146 giup ca 4 hgp dong deu tang diém manh va dong cua ¢ muc gia

cao nhat ngay. T6ng thanh khoan trén thi trudng ngay hdm nay
van 6 muc cao V@i 65.565 hgp dong dugc khdp Iénh, giam

Ngudn: MBS téng hop A ) e L n ,
10,43% so vai phién giao dich cudi tuan trudc.

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

v G4m0 i cenng
SBT 18.00 0.56 43.77
VRE 48.85 6.89 34.58
GAS 118.00 6.21 33.29
APC 30.80 441 12.84
viC 192.20 1.21 10.67
Top NDTNN ban rong

o S Y W
SSI 35.00 1.16 -45.7
VIC 132.00 6.45 -38.1
VNM 178.00 0.00 -36.22
CTD 148.00 2.28 -27.77
HPG 55.80 0.18 -26.72

NHAN DPINH THI TRUONG — Khéi nghia thanh cong.

Thi trudng c6 phién th& 2 tdng diém lién ti€p khi chi s§ Vnindex ki€ém tra
ngudng ho trg gan murc 1.000 diém trong phién cudi tudn trudc, kich ban hém
nay tiép tuc dugc I3p lai khi chi s8 tdng diém nhd tiét cung gia thap khi &p luc
ban giam di dang ké sau cac dot sut gidm manh vira qua vi vdy ngudi mua
phai nang gia khién chi s6 tdng manh vao phién chiéu. Mac du thanh khoan
ti€p tuc & mdc thap nhung nhitng tin hiéu tich cuc cudi tuan trudc ti€p tuc
dugc cing cd: thr nhat la d6 rong thi truGng hom nay kha tét véi 171 ma
tdng/122 ma gidm gid, th(r hai 13 dong ¢6 phiéu dan dt van thé hién dugc vai
tro diéu tiét thi truGng: hém nay VPB bi ban manh nhung dong c6 phiéu ngan
hang van tru vifng, ngoai déng gdép quan trong clia bd doi VIC (tdng 8.000
dong) va VRE (tdng tran) thi SAB, BVH, FPT, GAS, HPG, MSN, VIC, PLX,
PNJ...cling gilp Vnindex khdi nghia thanh céng. Diém tich cuc thir 3 13 hoat
dong ban rong clia khdi ngoai ti€p tuc dugc co hep, cac c6 phi€u bi ban rong
hém nay van tru t8t va déng ctra van c6 gia xanh nhu: VIC, CTG, SSL....

Nhu vay phién xanh cudi tuan trudc da tao da tot cho tam ly nha dau tu trong
phién hdm nay, thi trudng chi bi thr thach thuc su' & gan cudi budi giao dich
phién sang, rat may la hgp dong tuong lai thang 5 da neo gia tot va phuc hoi
thanh cong cat da giam cua thi trudng cd sé. Hién tai hdu hét cac hgp dong
tuong lai déu dét ctra cho su’ phuc hdi cla thi trudng cd s@. Dong tién van la
diém trir trong phién hdi phuc kha tich cuc hdm nay, va kich ban c6 thé van
dién ra nhu chling toi d& viét trong nhan dinh tudn dé 13 thi trudng hoan toan
6 thé tiép tuc di Ién trong bdi canh thanh khoan thdp va da tdng dén tir cac
CP tru day diém s6 nhu VIC, GAS hay VNM... Tuy nhién v3i dong tién nhé thi
cd thé 1am thi trudng tdng diém mot, hai phién nhung dé thi trudng hinh
thanh xu thé& thi phai dong tién I8n vao tham chién. Dién bién cla thj trudng
sau 2 phién t&ng lién tiép co thé tao kich ban dep vSi md hinh hai day nho tuy
nhién can thém nhitng phién retest v&i khéi lugng 16n hon dé xac nhan. Vi vay
cd ¢o s& dé ky vong thij trudng s& s6m &n dinh trd lai, du trién vong téng van
can phai kiém dinh. Chi can khéng con cl s6c nao 16n xay ra nita thi thi trudng
hoan toan cd kha ndng bt phd, néu thi trudng dugc hd trg bdi cac thong tin
tot du khong cd ap Iuc ban I8n thi thi truGng hoan toan co clra tang tiép.
Nudc ngoai khdng con ban 16n nifa ciing la mdt diém cdng.
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Cap nhat thong tin doanh nghiép - QNS

Chi tiéu 2015 2016 2017 2018E
Doanh thu (ty dong) 7.785 6.972 7.644 7.296
Tang truong (%) -10,4% 95% -4,5%
LNST (ty ddng) 1.230 1.410 1.017 1.058
Tang truong (%) 14,6% -27% 4%
Bién Igi nhuan rong (%) 15,8% 20,2% 13,5% 14,5%
ROE (%) 47% 36% 23% 19%
EPS (d6ng) 8.723 6.800 4,937 3.547()

(*): EPS du phong sau pha loang
Nguon: QNS, MBS Research

Chung tdi khuyén nghi MUA d6i vGi ¢6 phiéu QNS cia CTCP Pudng Quang
Ngai, véi gia muc tiéu 53.200 déng/cd phiéu, ting 26% so v4i mic gia
42.300 dong ngay 14/05/2018. Doanh thu thuan va LNST nam 2018 du
kién dat tuong 'ng 7.296 ty dong va 1.058 ty dong. Viéc tdng cong suat
va da dang hda danh muc san pham sita ddu nanh cling vdi viéc ting ngudn
thu tir phét dién sinh khéi sé 13 tién dé d€ doanh nghiép cai thién két qua kinh
doanh va nang cao vi thé clia minh trén thi trudng trong bbi canh canh tranh
ngay cang gay gat va bién dong khd khan tur thi trudng duGng. Ching t6i cho
rang cd phi€u QNS sé 1a o hdi dau tu tdt d6i véi cac nha dau tu trong trung va
dai han.

Lgi nhuan sau thué Q1 2018 giam do bién dong tiéu cuc thi
trueng dudng

Nhiing thang dau nam 2018, thi trudng dudng ti€p da gidm do du bao san
lugng duGng thé gidi tang 8% |én mic ky luc 192 tri€u tan trong nién vu
2017/2018, theo Informa’s Agribusiness Intelligence. Hoat dong kinh doanh san
phdm dudng cta QNS vi vay cling gép kho khan, lugng dudng tiéu thu cham,
ton kho tang trong khi gia ban giam so véi cung ky. Két qua la doanh thu tir
mang kinh doanh nay chi dat 484 ty dong, déng gép 30% tdng doanh thu va
giam manh 20% so vdi cung ky nam ngodi. Mang sifa dau nanh cling giam
khoang 11% tuy nhién cai thién kha t6t bién Igi nhuan gop, 38% so vdi muc
32% trong Q1 2017. Tdng doanh thu cudi ky dat 1.609 ty dong, giam 12% so
vGi cung ky.

Trong khi do, chi phi ban hang & chi phi QLDN tang tuagng ('ng 10% va 25%
YoY khién Igi nhuan sau thué cia QNS giam tugng doi 15%, chi dat 188 ty
dodng. Luu chuyén tién tir hoat déng kinh doanh ghi 4m 174 ty déng, chu yéu
do t&ng manh gid tri hang ton kho, tdng khoang 660 ty dong so véi thdi diém
dau nam.

Tiém nang tu thi truéng sira dau nanh

QNS la doanh nghiép cé vi thé hang dau trén thi trudng slra dau nanh vai thi
phan hon 85% va s& hitu 2 thuong hiéu I6n Fami va Vinasoy. VGi nhitng uu
diém vugt trdi tUr sita ddu nanh nhu gidm nguy ¢ méc bénh tim mach, ham
lugng protein cao va lam giam muc lipid xau, stfa dau nanh la mot luva chon
hoan hao cho ngudi tiéu dung bén canh san pham stra bd truyén théng.

A.S.Louken chi ra rang tai Viét Nam, sifa ddu nanh la san pham dugc tiéu thu
nhiéu chi sau cic san phdm nudc trai cdy vdi téc do tdng trudng binh quén
17% trong giai doan 2011 — 2016. Theo du bao cua Euromonitor, san
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Iwrgng tiéu thu sira dau nanh & nudc ta sé duy tri mirc tang truéng
khoang 10%/nam trong giai doan 2017 — 2021. Tudng ty, Tetra Pak cho
rang muc tiéu thu stfa ddu nanh & Viét Nam sé téng tir 780 triéu lit 1én mdc
900 triéu lit trong 3 nam tdai.

Dai dién Cong ty cho biét nhd viéc lam chu nguyén li€u ché bién vdi vung
nguyén liéu ddu nanh khdng bién di gen tap trung & Tay Nguyén, két hop vdi
day manh cdng tac nghién cltu, nhiéu giéng dau nanh mdi khdng bién déi gen
vGi nang suat va gia tri dinh duGng cao (chra Omega3, Omega6...) dugc ra ddi,
tao diéu kién tién dé cho Cong ty da dang danh muc san phdm cia minh bén
canh san pham sita dau nanh truyén théng, Fami Canxi, Fami Kid, Vinasoy mé
den va Soymen. Day c6 thé Ia budc ngodt trong Igi thé canh tranh cla QNS khi
moi trudng canh tranh trong nganh hang sta ddu nanh tré nén khdc liét han
véi su’ gia nhip cla cac san phdm sita dau nanh tir nudc ngoai nhu Vitasoy
(Hongkong), Homesoy (Malaysia), hay Soy Secretz (Thai Lan).

C6 thém nguon thu tir Nha may Pién Sinh khoi An Khé véi cong
suat 110MW

Bén canh cac hoat dong kinh doanh chinh, QNS da thuc hién dau tu Xay dung
Nha mady Dién Sinh khGi An Khé. Nha mady nay da hoan thanh & chay thur
nghiém, du kién s& dem lai ngudn thu cho Doanh nghiép ké tir ndm 2018.

Téng miic dau tu DU &n khoang 1.800 ty déng véi cong sudt 110MW, trong do
st dung ndi by tir 20-25MW, thdi gian khdu hao 10-15 nam. Pay dugc coi la
gidi phap khai thac triét dé tim nang ctia cdy mia va than thién véi mdi trudng
khi san xuat dién tir viéc dot ba mia hitu cg. Ban lanh dao udc tinh khoang 300
ty dong doanh thu sé dugc tao ra tir nha may khi hoat dong hét cong suat. Can
luu y rdng nha may dién chu yéu van hanh trong mua thu hoach mia (trung
binh tr 125 ngay).

Tin tirc thé gidi:

Trung Qubc s& san sang hdp tac véi My dé dat dugc nhitng két qua tich cuc
trong cac cudc dam phan thuong mai, phat ngon vién clia B6 Ngoai Giao Trung
Qudc Lu Kang binh luan, tai mot cuéc hop thudng ky. Tuan nay, phé Thu tudng
Liu He clia Trung Qudc s€ tham du' cac cudc hoi thao tai Washington tur 15/05
dén 19/05 tGi. DU nhitng budi thao luan cdp cao My Trung tai B&c Kinh dau
thadng nay mang lai rét it tién trién, nhung nhitng cdng thang thuang mai gitra
hai qudc gia da cé dau hiéu dugc xoa diu.

Chu nhét vira qua, tdng thdng Donald Trump vira viét trén Twitter réng éng va
chl tich Tap Can Binh dang chung tay hop tac dé dua ZTE (cdng ty san xuét
thiét bi vién thdng hang dau Trung Qudc) “sém quay trd lai hoat dong san xuét
kinh doanh”. Trudc dé, ZTE da phai tam ngirng hoat dong kinh doanh téi gan 1
thang ké khi Washington c&m cac doanh nghiép My cung cép thiét bi va cong
nghé cho céng ty Trung Qudc nay sau khi phét hién ra ZTE da van chuyén hang
hod trai phép sang Iran va vi pham lénh cdm xuét khau ctia My.

Trong khi do, trén thi truGng hang hod, gia dau WTI thoai lui tir dinh cao nhat
trong 3 nam ruGi qua, xuéng khoang han 70 USD/thung, sau khi c6 théng tin
s lugng gian khoan cta My dang gia tdng va cd thé gilp nang cao san lugng
dau thé cta Bac My. Vao 15h00 ngay 14/05/2018 (theo gid Viét Nam), gia dau
Brent ghi nhan giam 0,4 USD xudng muc 76,72 USD/thung, gid dau WTI giam
0,35 USD xudng con 70,35 USD/thung.

4

MBS Market Strategy Daily

14.05.2018



MARKET MBS

STRATEGY

DIEN BIEN CHI SO CHUNG KHOAN

Adv/Dcl Vol (mil)
VNIndex 1066.98 22.13 2.12 144/121 122.44 18.92 2.90 8.41
HNXIndex 123.28 0.51 0.42 92/75 45.20 13.54 1.27 5.49
VN30 1051.45 20.66 2.00 21/7 55.93 17.18 3.21 7.78
HN30 225.36 0.87 0.39 1.70
Upcom 55.79 -0.29 -0.52 83/88 12.65 14.81 1.46 1.59
Shanghai 3174.03 10.77 0.34 303/1026 13,031.72 15.45 1.67 - 4.03
Nikkei 225 22865.86 107.38 0.47 163/59 827.48 17.54 1.84 0.44
S&P 500 2727.72 4.65 0.17 307/196 501.53 20.97 3.28 2.02
Vang 1321.09 1.79 0.14 1.40
Dau WTI 70.61 -0.09 -0.13 16.87

D6 thi so sanh VNINDEX va thi truong Thai Lan, DowJones, HangSheng

ast Price
1 TN DEX - Index (USD) - 50.40789 - 6.60%

lormalized As Of 03/13/2017 ‘
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Lién hé trung tam nghién clru:

Tran Hoang Son Truéng bo phan/Kiém soat son.tranhoang@mbs.com.vn
Ngo Qudc Hung Chuyén Vién Nghién ciru cao cap hung.ngoquoc@mbs.com.vn
Pham Van Quynh Chuyén vién Nghién ciru quynh.phamvan@mbs.com.vn
Nguyén Quynh Hoa Chuyén vién Nghién ciru hoa.nguyenquynh@mbs.com.vn
Nguyén Hoa Hap Chuyén vién Nghién cilru hop.nguyenhoa@mbs.com.vn
Nguyén Thi Hai Ha Chuyén vién Nghién cilru ha.nguyenthihai@mbs.com.vn

Hé Théng Khuyé&n Nghi: Hé thdng khuyén nghi cia MBS dugc xdy dung dua trén mdc chénh léch clia gid muc tiéu 12 thang va gia c8
phiéu trén thi trudng tai thsi diém danh gia

Xép hang Khi (gia muc tiéu — gia hién tai)/gia hién tai
MUA >=20%

KHA QUAN TU 10% dén 20%

PHU HOP THI TRUONG T -10% dén +10%

KEM KHA QUAN TU -10% dén - 20%

BAN <=-20%

CONG TY CO PHAN CHUNG KHOAN MB (MBS)

Pugc thanh I13p tir thang 5 ndm 2000 bdi Ngan hang TMCP Quan doi (MB), Cong ty CP Chirng khoan MB (MBS) la mot trong 5 cong ty
chiing khoan dau tién tai Viét Nam, Sau nhiéu ndm khéng ngirng phét trién, MBS d3 trd thanh mét trong nhitng cong ty ching khoan hang
dau Viét Nam cung cap cac dich vu bao gébm: moéi gidi, nghién cru va tu van dau tu, nghiép vu ngan hang dau tu, va cac nghiép vu thi
truGng von.

Mang |udi chi nhdnh va cac phong giao dich cia MBS da dugc md rdng va hoat dong cd hiéu qua tai nhiéu thanh phé trong diém nhu Ha
NGi, TP, HCM, Hai Phong va céc ving chién lugc khac. Khach hang cia MBS bao gdm cac nha dau tu' ca nhan va td chiic, cac t6 chiic tai
chinh va doanh nghiép. La thanh vién Tap doan MB bao gom cac cong ty thanh vién nhu: Cong ty CP Quan ly Quy dau tu MB (MB Capital),
Cong ty CP bia 6¢c MB (MB Land), Cong 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 co
ngudn luc I8n v& con ngudi, tai chinh va cdng nghé dé cd thé cung c&p cho Khach hang céc san phdm va dich vu phu hgp ma rét it cac
c6ng ty chirng khoan khéc cé thé cung cap.

MBS tu hao dudgc nhin nhan la:

. Cong ty mdi gidi hang dau, diing dau thi phan méi gidi tir nam 2009.

. C6ng ty nghién cu c6 tiéng ndi trén thi trudng vai d6i ngli chuyén gia phan tich c6 kinh nghiém, cung cp cac san phdm nghién
cru vé kinh té€ va thi trudng chiing khoan;

. Nha cung cap dang tin cay cac dich vu vé nghiép vu ngan hang dau tu cho cac cong ty quy mo vira.

Tuyén b6 mién trach nhiém: Ban quyén ndm 2014 thudc vé& Cong ty CP Chifing khodn MB (MBS). Nhifng thong tin st dung trong béo
céo dudc thu thip tir nhitng ngudn dang tin cdy va MBS khéng chiu trach nhiém vé tinh chinh xac cta ching. Quan diém thé hién trong
bao céo nay la clia (cac) tac gia va khong nhét thiét lién hé vdi quan diém chinh thiic ctia MBS. Khdng mdt théng tin cling nhu' y kién nao
dudc viét ra nhdm muc dich quang cdo hay khuyén nghi mua/ban bét ky chiing khoan nao. Bao cdo nay khéng dugc phép sao chép, tai
ban bdi bat ky ca nhan hodc t8 chirc nao khi chua dugc phép clia MBS.

MBS HOI SO
Toa nha MB, s& 3 Liéu Giai, Ba Dinh, Ha Ndi

DT: + 84 4 3726 2600 - Fax: +84 3726 2601
Webiste: www.mbs.com.vn
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