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Béo céo chi tiét 14/09/2018 Dién bién thj trudng:
- = Thi trudng tiép tuc ghi diém sang phién th{ 6 lién tiép véi dién
Dien bién chi s6 VN-INDEX bién sang tang chiéu ha nhiét trong 3 phién vira qua, da cé thdi
diém thi trudng dugc dua lén mdc 995,55 diém cao nhéat trong
V/ﬂ\ - 3 phién vira qua nhung kich ban thi van khéng thay déi, thi
"/“Ww W - trudng yéu dan tuy nhién VNIndex déng clra van gilr dugc moc
/\/ A - 990 diém. San HSX hom nay nhom c6 phiéu nhd c6 nhiéu ma
: tang nén do réng ghi nhan van tich cuc vdi 158 ma tang/131
=) ma giam.
wng@nummm' i HH luhIHMMMH\HHHH\HH lm il H i MHUHH uh\Inwmwmum HuuuulHAJHMHiiJili\\illl\\\lﬂ[\lHHJIHIJML::ﬂ » Piém tich cuc hdm nay la dong tién da ting trd lai tuy nhién
) i cling chi & muc trung binh, gia tri khdp 1énh dat 3.531 ty dong,
Di&n bién thi trudng tang _nhs S0 vdL hom qua. ‘Viéc khoi Iq?ng Féng‘ lén la cJo k_hﬂc“ii
Chi s6 Index  Change % Chg ngjoal tiep tl_.lE_hO‘ trcj~th! trern_g, sau p\hmn ban ronq 59 ty phién
hém qua, khdi nay da quay lai mua rong hon 170 ty dong trong
VNIndex  991.34 3.39 0.34 phién hom nay.
HNXIndex  113.37 0.71 0.63 = Vé kY thuat, 6] hdp 3 nén dang tao vung tich Iy cho thi trudng,
chirng nao méc 984 van dudc gilt vifng thi con hy vong thi
VN30 960.33 3.16 0.33 trudng sé bt pha vung khang cu’ bén trén 990 diém, va gan
HN30 205.60 0.05 0.46 nAh_é’t la im&ﬂing trendli,ne _nc“)'i 2 day gNiCra thang 7 & 8“nhl.r c,hljng_
téi da deé cap trong ban tin trong nhirng ngay qua. Vé cd ban thij
trudng chua breakout kénh nay trong 3 phién vira qua nén
Thanh khoan thi trudéng doan phuc hdi tr méc 957 diém don thudn 1a phuc hdi ki thuét
Chis6 KLGD Giatri ~ % Chg hon la thi truGng tao séng tang ngdn han.
VNIndex 178.48 4,505.27 3.23 Cap nhat thong tin doanh nghiép:
=  MBS: MBS mdi day vira nhan dugc 2 giai thudng do td chirc xép
HNX 40.85 >86.88 2649 hang uy tin tai chau Au World Finance trao tdng. Chang tdi cho
VN30 57.05 1,976.89 16.52 réng day 1a nd luc rat I6n cla Cong ty sau thdi gian tai cau trdc va
x(r ly ton dong ng cli trong 2 ndm vtra qua. Trén cd s& ky vong
Upcom 15.59  176.28 2.63 tang trudng manh doanh thu tir hoat dong IB trong nhifng thang
cudi nam, ching t6i diéu chinh du phéng Igi nhuan ca nam 2018
Gia tri giao dich NBTNN clia CTCP Chirng khoan MBS cao haon 9,5% so vdi du phong trudc
Chi s6 Mua Ban RONg day. Ching toi duy tri khuy&n nghi MUA MANH d8i vGi c¢6 phiéu

MBS vdi gia muc tiéu khoang 24.100 dong, tuang ducng vdi P/E
forward 11,2 lan (theo EPS 2018 la 2.158 dong).
HNX 32.36 5.97 26.39 Tin tirc thé gidi:

= Tron mot thdp ky sau su kién Lehman Brothers sup d8, nén kinh

VNIndex 693.40 558.75 134.65

22. 14.64 7. AT A T s
Upcom >0 ° 8 té toan cau tuan nay ghi nhan nhung tin hieu rat trai chieu, vdGi
o cac thi truGng phat trién ti€p tuc nhdn dugc nhiing thong tin t6t
Chi s6 dinh gia trong khi céng thang trén cac thi trudng mdi ndi ngay mot gia
Chi s6 Vv6n héa PE PB ting, t4t c& moi ngudi déu dang chuan bi tam ly cho nhiing dién
VNIndex 315776 17.80 276 bién tifa’p theo cAL’la cudc Ehié[j tranh thudng r’nai.xDch'ii day la Eém
tat nhirng sy kién kinh t€ thé gidi dang chu y dién ra trong tuan.

HNXIndex 198.12  10.77 1.14 Nhan dinh thj trudng HDTL:
Upcom 862.26 9.85 1.20 - N’6| t|ép dé ’téng tl‘.l’ phlén’\’glao d|Eh trerC, 4 HDTL t|ép tUC déng
clra trong sac xanh, cu thé hgp dong VN30F1809 tang 0,58% Ién
Ngudn: MBS tng hop muc 958,5 diém, hién chi thdp hon 1,83 diém so vdi chi sd cd s6.

Thanh khoan trén thi truGng phai sinh hém nay giam 27,8% so Vi
phién trudc,vdi 91.913 hgp dong dugc khdp I€nh trong phién.

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

MA Gia déng % thay Giatrirong

clra déi (Ty VND)
VNM 133.00 0.68 38.62
VCB 64.00 1.75 33.22
KDC 30.75 0.00 30.82
PLX 70.60 1.15 20.22
YEG 221.40 0.96 9.93

Top NDTNN ban rong

MA Gia Eic')ng % tfggy Gié,tri rong
cra doi (Ty VND)
MSN 91.60 -0.87 -24.37
VCI 61.50 1.32 -11.64
DHG 92.50 -0.75 -9.69
NCT 70.00 0.72 -9.59
VHM 105.50 0.38 -7.04

NHAN DINH THI TRUONG: Van chua thé vugt dinh 995 diém

Thi trudng ti€p tuc ghi diém sang phién th(r 6 lién ti€p vdi dién bién sang tang
chiu ha nhiét trong 3 phién vira qua, da cé thdi diém thi trudng dudc dua 1én
méc 995,55 diém cao nhéat trong 3 phién vira qua nhung kich ban thi van khang
thay doi, thi trudng yéu dan tuy nhién VNIndex déng clra van gitr dugc mdc
990 diém. VGi mirc tdng 1,75% cd phiéu GAS trd thanh luc kéo chinh d6i véi chi
s8 VNIndex, chi rieng mdc tdng nay da gitp chi sd VNIndex tdng 0,8 diém.
Nhém cd phiéu ngan hang va nhém cd phiéu Vingroup chinh la ngudn néng
lugng cho thi trudng phién nay, dong goép vao su di Ién cla toan nhém ngan
hang con c6 c6 phiéu CTG tang 1,13%, VPB tang 0,2%... Tuy nhién giao dich
dang chd y nhat trong nhém ngan hang lai thudc vé MBB, cd phi€u nay giao
dich dét bién véi thanh khoang trén 10,57 triéu c6 phiu, déng clra giam
0,88%. Pang cd cac t6 chirc 16n tham gia giao dich MBB vi day la mdc thanh
khoan ky luc trong vong 13 phién vira qua

Nhém ¢d phiéu Vingroup c6 su ddng thudn ciing nhém ngan hang, hd trg murc
tdng cho thij trudng . Trong dd, 3 ¢6 phiéu cé ty trong I6n 1a VIC, VHM va VRE
déu tang nhe tuong Ung lan lugt 1a 0,7%, 0,38% va 0,4%.

Trong 10 cd phiéu cé ty trong I6n trong VNIndex ngoai VCB, GAS...c4c cd phiéu
khac c6 muc tdng hd trg thi trudng téng diém cd: VNM téng 0,68%, PLX ting
1,15%....nhém 10 cG phi€u cé vén héa I8n téng diém hdm nay déng gop tdi
2,4 diém cho mUc ting cla thi trudng chung. Trong khi & chiéu ngudc lai,
nhém 10 cd phiéu c6 v8n héa I16n giam diém chi |18y di cla thi trudng 0,71 diém
vGi phan 16n 1a cac cd phiéu ngan hang

San HSX hém nay nhém c¢6 phiéu nhd cé nhiéu ma téng nén dd rong ghi nhan
van tich cuc véi 158 ma tdng/131 ma gidm. Nhom Midcap gidm nhe 0,03%
trong khi Smallcap téang 0,4%

O r6 VN30 d6 rong tich cuc hon véi 18 ma ting/9 ma gidm, 10 ma cé ty trong
I6n nhat thi chi ¢c6 3 ma giam: HPG, MBB, MSN. SO lugng nhiéu ma tang da
gitip chi s6 nay dd bu dap cac ma giam va tdng 0,33% tuong duang vdi mirc
tang cda thi truGng chung.

Diém tich cuc hém nay l& dong tién da tdng trd lai tuy nhién cling chi & mdc
trung binh, gia tri khdp Iénh dat 3.531 ty dong, tang nhe so vdi hém qua. Viéc
khéi lugng tdng 18n 1a do khdi ngoai ti€p tuc hd trg thi trudng, sau phién ban
rong 50 ty phién hém qua, khoi nay da quay lai mua rong hon 170 ty dong
trong phién hém nay. VNM la c¢8 phi€u dugc kh6i ngoai mua rong nhiéu nhat
HSX v@i 38,56 ty dong. Xép ti€p theo trong top mua rong lan lugt 1a VCB (33,25
ty ddng), KDC (30,42 ty dong), DXG (28,75 ty dong), GEX (21,97 ty déng). O
chiéu ngugc lai, MSN ding dau danh sach ban rong cutia khoi ngoai vdi 24,37 ty
ddng, céc cd phiéu khéc trong top ban rong cla khdi ngoai con c6 Cll (15,52 ty
ddng), VCI (11,64 ty déng), DHG (9,69 ty déng), NCT (9,59 ty ddng).

Tém lai, viée kéo thi trudng Ién ving gia cao va két thic bang viéc chét 1Gi 1am
chi sG suy yéu vé cudi phién da sang phién th( 3 trong bbi canh tién khong du
manh la tin hiéu khong tich cuc. Rat may la sic ép giam vé cudi phién khong
lam cac c6 phiéu gidm qua tham chiéu ma chi la su thodi lui. PO rong & thi
trudng chung van tot cho thdy sic ép chua du I6n dé lam thiét hai dén mét
bang c¢6 phiéu. Tuy nhién rdi ro lai ndm & nhém cac bluechip vi da 3 phién dudc
kéo Ién ving cao ma khong vugt dugc dinh thi viing cung gi& cao cang day va
cang phai mat nhiéu tién hon dé bt pha. Ve ky thuét, td hop 3 nén dang tao
viing tich Iy cho thi truSng, chifng nao mdc 984 van dugc gilr vitng thi con hy
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(= VNINDEX, D, HSX 0 990.00 H 995.55 L 989.56 C 991.34 o d60e o

vong thi trudng sé bt pha ving khang cu’ bén trén 990 diém, va gan nhéat la
dudng trendline nGi 2 day gilta thang 7 & 8 nhu chuiing t6i da dé cap trong ban
tin trong nhitng ngay qua. Vé cd ban thi trudng chua breakout kénh nay trong
3 phién vira qua nén doan phuc hdi tir mdc 957 diém don thuan Ia phuc hdi k§
thudt hon la thi trudng tao séng téng ngdn han. Tuan sau thj trudng s& co két
qua cbng bd clia quy ETF VNM trong ky cd cdu danh muc lan thr 3, du bao thi
truGng s€ chiu nhiéu bién dong bat Igi han la tich cuc. Do vay chiing t6i cho
rang, trong kich ban lac quan, thi trudng sé tich Ity dudi ving 990 diém — 995
diém. & chiéu ngudc lai néu méc 984 diém khong gilr dugc thi khd ndng thi
trudng sé thoai lui v& ving gid 968 diém — 974 diém.
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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 vdi 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 han 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 thuéng do td chirc x8p 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 moi 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.

Gilr 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 14.09.2018
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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 sb tai khoan ching khoan tang truéng dudi 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 chiing 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 quéan 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 doi so vdi
cac CTCK clng phan khic nhu VND hay SHS, cu thé VND khoang 13,6%, SHS
16,7%. Chiing tdi cho rang mlc phi nay con c6 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% 9%
8%
7%
ssl 10.89% 6%
5%
4%
VND 13.64% 3%
2%
1%
SHS 16.72% 0%
MBS SSI VND SHS
MBS 11.41%

m Chi phi vGn vay  m L3i suat trai phiéu

Ngudn: MBS Research
Du phéng va dinh gia
Cho ndam 2018, ching téi diéu chinh du phéng Igi nhuan 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 vdi thanh khoan trung binh dat muic khoang 5.500 ty dong/phién.
Ching t6i xac dinh gia muc tiéu d6i véi ¢6 phiéu MBS vao khoang 24.100 dong/cd
phi€u trén cd sd két hop 2 phuang 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.

M&CP  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 Phuong 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 tlrc thé gidi: Tom tat kinh té thé& gidi tuan qua
DPanh dau tron mot thdp ky sau su’ kién Lehman Brothers sup d6, nén kinh t&
toan cau tuan nay ghi nhan nhifng tin hiéu rat trai chiéu, véi cac thi truGng
phat trién ti€p tuc nhan dugc nhitng théng tin tét trong khi cdng thang trén cac
thi trudng mdi ndi ngay mét gia tdng, tat cd moi ngudi déu dang chuén bj tam
ly cho nhitng dién bién tiép theo ctia cudc chién tranh thuong mai.

DuGi day 1a tém tét nhitng su kién kinh t& thé gidi dang chl y dién ra trong
tuan qua:

Trién vong toan cau

MOt thap ky sau su’ sup d6 clia Lehman Brothers, nén kinh t& toan cau van con
nhitng vét seo do su kién nay dé lai. Blc tranh tdng trudng kinh t& da sdc mau
tudn nay da thé hién diéu dd. Cu thé, &p luc trén cac thi trudng mdi ndi tiép tuc
gia tdng trong khi cac thi truSng phat trién thi tran ngp nhiing tin vui. Ngan
hang trung udng chau Au (ECB) tuyén bd nén kinh t& khu vuc dong tién chung
chau Au d0 vimg chic dé d6i mat v8i nhitng rli ro toan cdu. Kinh t& Anh ghi
nhan muc tang trudng nhanh nhat trong gan 1 nam qua, toc do tang trudng
kinh t€ Nhat Ban cling dat muc tot nhat trong gan 2 nam, thi trudng lao dong
My cho thdy nhiéu dau hiéu tich cuc, tang trudng tién lugng trén ca 3 khu vuc
kinh t& déu tién trién t6t... Di vy, nhiéu chuyén gia phan tich van cho réng
nam 2020 s& 14 thdi diém xay ra cudc suy thodi kinh té& tiép theo..

Bank of Japan Federal Reserve European Central Bank
Assets Balance Sheet Balance Sheet
¥600T $6T €6T
400 4 4
200 2 2
0 0 0
T 1 T T
2000 2018 2000 2018 2000 2018

NOi dau ctia cac thi trudng méi ndi

Ngudc lai so vdi thi trudng phat trién, cac thi trudng mdi ndi hau nhu khdng
dén nhan théng tin tich cuc nao, thay vao do la tin don lam day 1én nhiing
quan ngai vé hién tugng lam phat dinh don (stagflation) khi tang trudng kinh té
chifng lai di kém gid ca tang cao tai Trung Qudc. Gid Rupee giam xuéng muc
thap ky luc trong khi lam phat ti€p tuc leo thang khi€én cac nha hoach dich
chinh sach An Do dau dau. Lénh triing phat cla MY ddi véi Nga chua ¢d nhiéu
tac ddng tGi cac thi trudng mdi ndi, tuy nhién cac chuyén gia kinh t€ Bloomberg
Economics van than trong theo ddi liéu didu nay c6 dnh hudng tSi Trung Qudc
va céc thi trudng méi ndi con lai hay khong.

Tai Thé Nhi Ky, ngan hang trung uong bt ngd tdng manh I&i suét co ban thém
625 diém cd ban lén mic 24% vao th& Nam vira qua nhdm 6n dinh tinh hinh
tai chinh qudc gia. Quyét dinh nang l3i sudt nay chi dugc dua ra mot gid sau
khi Téng thdng Erdogan 13p di 13p lai réng s& khéng téng chi phi cho vay. Vi
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viéc Thd Nhi Ky nang lai sudt, c6 kha ndng NHTW Nga cling khdng ngan ngai
trong viéc tdng lai sudt cta minh nhdm &n dinh gia tri ddng Ruble.

Steady On

Ruble retreat pales compared with gyrations of emerging-market peers

Normalized As Of 06/01/2018 MRuble Mlira MRand MPeso MReal

Jun 15

Source: Bloomberg

Thoéa thuan thuong mai

My va Canada da khdi dong lai cac cudc dam phan dai han vé mot hiép dinh
NAFTA mdi, trong khi cac cubc thuang lugng gilta My va EU c¢é vé dang tién
trién t6t dep khi ca hai bén déu dang tim kiém nhiing thay dbi co gia tri thiét
thuc. Kim ngach xudt khdu Trung Qudc thdp hon mdc ky vong cho thdy nhiing
anh hudng tiéu cuc cla hang rao thué quan tdi hoat dong thuong mai cla
nudc nay, vi vay Bac Kinh du dinh sé tra diia trong cudc chién tranh thuong
mai v8i My v@i su gilp d8 cla WTO. Cac nha dau tu Puc dang kha binh tinh
trudc nhitng céng thdng thudng mai toan cau, trong khi dé Viét Nam van tim
dugc ly do dé gilr trién vong lac quan ngay ca khi I3i de doa vé& gé6i thué quan
tri gia 200 ty USD clia My d8i v8i hang nhép khau tir Trung Qudc dang ¢ nguy
cd bi hién thuc hoa. Theo khao cua Hiép hdi thuagng mai Hoa Ky tai Trung Qudc
va Thugng Hai, viéc My va Trung Quéc ciing &p dung thué quan bd sung cé thé
anh hudng manh tdi hoat dong kinh doanh cta doanh nghiép Trung Qudc, Vi
hon 50% doanh nghiép dudc khao sat cho rang Igi nhudn sé bi cat giam, gan
50% cho rang chi phi san xudt sé cao hon va hon 40% cho rdng nhu cau trén
thi trudng sé giam sdt...

Tariff Turbulence
Duties imposed by both the U.S. and China have affected business operations

Reduced Profits Higher Decreased Increased No Impact
Manufacturing Demand Prices
Costs

Note: Companies responded to question about how tariffs are impacting

business operations in China. They were asked to check all that apply.

26.2% of companies said profits could fall slightly, and 24.6% said

significantly.

Source: AmCham China & AmCham Shanghai Bloomberg

9

MBS Market Strategy Daily

14.09.2018



MARKET MBS

STRATEGY

D6 thi ndi bat trong tuén

LN rong ciia chinh phii tinh theo % GDP

P Can can tai khoan vang lai tinh theo % GDP

B [ :hoan vang lai + No rong ctia chinh phu tinh theo % GDP
2 J rong P!

ource: Bloomberg Economics, IMF

Source: Bloomberg
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DIEN BIEN CHI SO CHUNG KHOAN

Index Last Change % Adv/Dcl Vol (mil)
VNIndex 991.34 3.39 0.34 170/109 147.73 17.80 2.76 0.72
HNXIndex 113.37 0.71 0.63 86/74 60.07 10.77 1.14 - 299
VN30 960.33 3.16 0.33 14/14 48.96 15.43 283 - 156
HN30 205.60 0.95 0.46 - 7.22
Upcom 51.95 0.23 0.44 80/72 17.65 9.85 1.20 - 5.40
Shanghai 2681.64 -4.94 -0.18 1140/244 10,579.01 12.61 1.42 - 18091
Nikkei 225 23094.67 273.35 1.20 186/37 773.08 16.67 1.83 1.45
S&P 500 2904.18 15.26 0.53 356/145 534.15 21.02 3.50 8.62
Vang 1206.37 4.90 0.41 - 7.40
Dau WTI 68.72 0.13 0.19 13.74

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

MNormalized As Of 03/13/2017
Last Price

| M UNINDEX Index (USD) 36.88899 1.61% 0
M SET Index (USD) 21.81287 3.01%
M 3CI Index (USD) -0.81178 59.53%
M INDU Index (USD)  25.21138 2.87%

| M PCOMP Index (USD) -4.56038 -39.44% /f,v\/ \/\w €
4 A .

A S
.‘"/1' \o

Paa®
WW;\\ JE

%
3

Mar Apr May Jun Jul Aug Sep Oct Nowv Dec Jan Feb Mar Apr May Jun Jul Aug Sep
2017 2018
WVNINDEX Index (Vietnam Ho Chi Minh Stock Index / VN-Index) do thi so sanh cac tt Copyright® 2018 Bloomberg Finance L.P. 14-Sep-2018 16:42:3¢

Gia tri mua rong lily ké 2 san giao dich

Top mua ban NBPTNN (ty dong) (ty dong)
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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 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)

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 |uGi chi nhanh va cac phong giao dich clia 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 tuv 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 cltu 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 bé 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 clia 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 bt ky ca nhan hoc 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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