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Dién bién thi trudng
Chi sd Index Change % Chg
VNIndex  1004.12 -4.32 -0.43
HNXIndex  110.44 0.43 0.39
VN30 927.06 -7.36 -0.79
HN30 201.90 0.58 0.29
Thanh khoan thi trudng

Chisé KLGD Giatri % Chg
VNIndex 250.14  6,483.68 11.40
HNX 46.10 529.30 16.38
VN30 72.93  2,959.29 41.53
Upcom 11.34 229.71 -10.99
Gia tri giao dich NDPTNN

Chi s6 Mua Ban Rong
VNIndex 1377.79  1547.09  -169.30
HNX 7.97 19.86 -11.89
Upcom 22.79 25.15 -2.36
Chi sd dinh gia
Chi s6 Vvon héa PE PB
VNIndex 3300.66  16.88 2.61
HNXIndex 202.73  9.08 1.05
Upcom 1015.07  6.67 0.79

Ngudn: MBS tdng hop

www.mbs.com.vn

Dién bién thi trudng:

Thi trudng trong nudc phién cudi tuan chiu anh hudng cua ky
tai cd cau danh muc cla cac quy ETF, tuy nhién dong clra phién
nay chi s6 VNIndex van tru vitng trén méc tdm ly 1.000 diém
nhS nd luc cia nhém ngdn hang, dau khi va bdo hiém. Mot
phién tai cd cadu cua cac quy ETF da khong cd bat ngG nao,
ngoai trir cd phiéu HPG bi khéi ngoai ban manh sau khi doanh
nghi€ép nay cong b6 thdong tin vé k€ hoach kinh doanh than
trong trong nam nay. Két thdc phién giao dich cudi tuan, da sut
giam clia nhém cb phiéu vat liéu xay dung dan dau 13 c6 phiéu
HPG da khién chi s8 VN30 ha 0,79% xudng 927,06 diém. Co
phi€u HPG cung nhém Vingroup cling gay stic ép lén chi s6
VNIndex khién chi s nay mét 0,43% con 1.004,12 diém.

NhG cac quy ETF tai cd cau danh muc nén thanh khoan phién
nay dugc day Ién 4.825 ty dong qua giao dich khdp Iénh, tong
gia tri giao dich dat mic ky luc 6.497 ty déng. Diém nhén trong
phién hdm nay la hoat dong cd cau danh muc ETFs va diéu nay
khién giao dich khdi ngoai dién ra kha sbi dong. Khéi ngoai da
ban rong trén ca 3 san véi tdng gia tri 186 ty dong va chu yéu
dén tur VNM ETF va FTSE Vietnam ETF.

Tom lai, thi trudng van tru dudc trén mdc tadm ly 1.000 diém
nhd cac nhom tru ti€p tuc nang dd chi s6 bat chap anh hudng
tUr dot cd cau danh muc cta cac quy ETF. Khi ap luc nay da
qua, thi trudng s€ rong cra cho dgt tang mdi, thi truGng thé
gidi cling dang ung ho cho xu hudng nay. V& ky thuat, cac chi
b&o van cling & xu hudng téng diém cho thi trudng.

Cap nhat thong tin doanh nghiép:

DGW: Theo két qua kinh doanh cap nhat hai thang dau nam 2019
clla Coéng ty CO phan Thé gidi s6, doanh thu thudn va Igi nhudn
sau thué clia cong ty lan lugt uSc dat 839 ty dong va 16,8 ty
dbng, tang 29% va 33% so vdi cuing ky nam trudc.

Tin tirc thé gidi:

Ngay hom qua, thi trudng da nhan dugc nhirng dir liéu kinh té
mdi nhat cua Trung Qudc, vé cd ban, sic khoe nén kinh té I6n
th(r hai th€ gidi da yéu han so vGi ky vong, va cac chuyén gia
kinh t& nhan thdy da suy y&u sé& con tiép dién trong mot vai
thang tdi. Thach thic cla thi truGng hién tai la liéu nén tap
trung vao nhitng suy yéu kinh t€ trong ngan han nay hay ky
vong vao su bat I1én cla nén kinh t€ trong nra cudi nam khi cac
chinh sach kich thich bat dau phat huy tac dung.

Nhan dinh thi truong HDTL:

Pong clra phién giao dich cudi tuan, ca 4 hgp dong ti€p tuc dong
clra thay ddi khéng déng ké so vdi gia tham chiéu, do cac HDTL da
chiét khau trudc kha nang diéu chinh cla thi trudng cd s@ trong
phién hdm nay. Cu thé€, VN30F1903 ting nhe 0,11% lén 927 diém,
tuong ducng mic gia clia VN30. Tuy nhién, t6ng thanh khoan
trén thi truGng phai sinh hém nay giam manh 26,8% so vdi phién
trudc, chi dat 94.473 hgp dong dugc khdp 1€nh trong phién.

Giai phap kinh doanh chuyén biét
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Top NDTNN mua rong

MA Gia Eic')ng % tfggy Giéttri rong
cra doi (Ty VND)
MSN 86.50 -2.37 162.10
NVL 59.90 -3.23 59.73
CTG 22.70 0.89 52.99
PLX 62.40 1.96 50.84
BID 37.20 2.76 25.75
Top NDTNN ban rong
MA Gia gc')ng % tfggy Gié’tri rong
cla doi (Ty VND)
VHM 93.30 -0.74 -149.06
VIC 118.70 -0.08 -128.82
HPG 31.90 -6.73 -115.85
VNM 137.00 -0.15 -102.18
NBB 18.60 3.33 -47.64

NHAN DINH THI TRUONG: Tru vifng trén méc 1.000 diém

Pém qua chirng khodn My déng clra trong trang thai trai chiéu, chi s6 S&P 500
giam diém két thic chudi 3 phién ting trudc dé trong khi chi s6 Dow Jones
tdng nhe. Tdng thdng My Donald Trump cho biét My c6 18 s& biét vé mdt thda
thuan thugng mai tiém nang va&i Trung Qudc trong vong 3 hoac 4 tuan nita.

B4t chap bat bénh vé thuong mai, chiing khodn Chau A van ting diém trong
ngdy cudi tudn. Dan dit da ting I3 chiing khodn Trung Qudc khi Chinh phu sé
¢6 cung cap nhitng bién phap hd trg hiéu qua téi nén kinh t& thuc trudc ap luc
suy giam mdi. Bén canh do, Ngan hang Trung uong Nhat Ban (BoJ) cho biét sé
gilr nguyén chinh sach tién té. Cu thé, chi s8 Shanghai tang 1,04% dé duy tri
trén ngudng 3.000 diém, chi s6 Nikkei 225 va chi s6 Hang Seng déu cé miic
tang trén 0,7%, v.v...

Thi trudng trong nudc phién cudi tuan chiu anh hudng cla ky tai cd cdu danh
muc cla cac quy ETF, tuy nhién déng ctra phién nay chi s6 VNIndex van tru
vitng trén mdc tam ly 1.000 diém nhd nd luc clia nhdm ngadn hang, dau khi va
bao hiém.

MOt phién tai cd cdu cla cac quy ETF da khdng cd bat ngd nao, ngoai trir cd
phi€u HPG bi khdi ngoai ban manh sau khi doanh nghiép nay cong b thdng tin
vé k& hoach kinh doanh than trong trong ndm nay.

Théng tin vé k& hoach Igi nhuan nam 2019 ma Hoa Phat vira cong bd khién
nhiéu nha dau tu ndm gill c6 phiu nay khong khoi bt ngd: doanh thu 70.000
ty (tang 24%) nhung Igi nhuan sau thué lai gidm 22% tlr 8.600 ty xudng con
6.700 ty dong.

Viéc gia dau WTI leo d6c 4 phién lién ti€p khi OPEC nhan manh sy can thiét
phai gia han chinh sach giam ngudn cung qua thang 6 va ha du bao nhu cau
n&ng lugng da hd trg nhdm dau khi trong phién hém nay. Ngoai trir GAS va OIL
giam nhe, cac ma con lai nhu’ PLX, PVD, PVS, BSR déu téng diém.

Trong khi dé, nhdm cd phiéu ngan hang trd nén “néng” han trong tuan nay khi
da vot han 3,64% so vdi cubi tuan trudc va cling la mot trong 2 nhom vugt
dinh k€ tir dau ndm téi nay.

Két thic phién giao dich cudi tuén, da sut giam cla nhém cd phiéu vét liéu xay
dung dan dau 13 viéc sut gidm cla ¢ phiéu HPG da khién chi s6 VN30 ha
0,79% xudng 927,06 diém. C& phiéu HPG cung nhém Vingroup cling gay stic
ép 1én chi s& VNIndex khién chi s6 nay méat 0,43% con 1.004,12 diém.

Nh& cac quy ETF tai co cdu danh muc nén thanh khoan phién nay dugdc day 1én
4.825 ty dong qua giao dich khdp 1énh, tdng gia tri giao dich dat mirc ky luc
6.497 ty dong.

Diém nhan trong phién hém nay & hoat déng co cdu danh muc ETFs va diéu
nay khién giao dich khdi ngoai dién ra kha sdi dong. Khdi ngoai da ban rong
trén ca 3 san vdi tdng gia tri 186 ty dong va chd yéu dén tir VNM ETF va FTSE
Vietham ETF.

Tém lai, thi trudng van tru dugc trén mdc tam Iy 1.000 diém nhd cic nhdm tru
ti€p tuc nang da chi s6 bat chdp anh hudng tir dgt cd cau danh muc clia cac
quy ETF. Khi ap luc nay da qua, thi truGng sé rong clra cho dgt tdng mdi, thi
truong thé gidi cling dang Gng ho cho xu hudng nay. Vé ky thuat, cac chi bao
van cing ¢8 xu hudng tang diém cho thi trudng.
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Cap nhat thong tin doanh nghiép

Cong ty cd phan Thé gidi sé (DGW-HSX)

Theo két qua kinh doanh cip nhét hai thdng dau ndm 2019 cla Coéng ty CO
phan Thé gidi s6, doanh thu thuan va Igi nhudn sau thué€ cta cong ty lan lugt
udc dat 839 ty dong va 16,8 ty dong, tang 29% va 33% so vGi cung ky nam
trudc.

Trong cd cau doanh thu, nhém hang céng nghé ghi nhan téc do tang trudng
27% va chiém hon 95% tong doanh thu toan cong ty. Cu thé, doanh thu may
tinh va may tinh bang dat 321 ty dong, tang 43% so vdi cling ky. Doanh thu
dién thoai dat 345 ty dong, tang 17%. Thiét bi van phong cling ghi nhan muc
tang trudng 24% so vai cung ky, dat 140 ty dong doanh thu thuan.

Nhém hang tiéu dung dugc dau tu maé rong mang ludi tif nam 2018, nén cd su
tang trudng manh mé trong hai thang dau nam nay, dat 33 ty dong doanh thu
thuan, gap 2,2 Ian so vai cling ky nam trudc.

Doanh thu 2T2019 Ca cau doanh thu 2T2019

Hang tiéu dung

Thiét bi VP

Dién thoai

May tinh & MTB

H May tinh & MTB
m2T 2018

m Dién thoai
m2T 2019
Thiét bi VP
H Hang tiéu dung
300 400

Ngudn: DXG

Nam 2019, DGW dat ké hoach doanh thu dat 7.150 ty dong va LNST dat 137 ty
dong, tang trudng lan lugt 20% va 25% so v8i nam 2018. Trong dd, doanh thu
mang may tinh xach tay va may tinh bang dugc ky vong duy tri @ mic 2.410 ty
dong. Mang dién thoai di dong du kién tang trudng 27% lén mic 3.000 ty
ddng, véi k& hoach tap trung vao cac nhan hang I8n la Xiaomi va Nokia dé
nang cao hiéu qua kinh doanh. Mang thiét bi van phong du ki€n tang trudng
25% lén 1.390 ty dong.

bang cha y, Digiworld dat muc tiéu nganh hang tiéu ding sé cé budc ting
trudng nhay vot trong nam 2019 Ién 350 ty dong, tuong ducng toc do tang
trudng 367% y.o.y, trong d6 mang FMCG dong goép 170 ty dong va mang cham
séc surc khoe dong gop 180 ty dong trén cc sG hgp dong mai ky vGi Nestlé Viét
Nam trong thang 1 dau nam.

Céng ty cd phan FPT (FPT — HSX)

N38m 2019, cdng ty cd phan FPT dit ké hoach kinh doanh dat 26.660 ty dong
doanh thu va 4.460 ty dong Igi nhuan trugc thué, tang trudng lan lugt 15% va
16% so vGi doanh thu va LNTT thuc hién nam 2018; du kién chi cho hoat dong
dau tu 4.669 ty dong.
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Trong dd, FPT sé tiép tuc tp trung vao mang xudt khdu phan mém véi muc
tiéu ban dich vu cho cac khach hang I8n, ban chéo gilta cac thi truGng va ban
gidi phap céng nghé cua tap doan, nang cao nang luc chuyén sau trong mot s
linh vuc trong diém, tim kiém cc hdi M&A tai M§, chau Au, Nhat Ban. V4i dong
luc 18n tir hoat ddng xudt khdu phan mém nay, doanh thu khdi cong nghé ndm
2019 muc tiéu dat 15.450 ty dong, tang trudng 15,3% so vGi 2018. Lgi nhuan
trudc thué theo dé cling tdng manh 27,2% Ién 1.933 ty dong. Doanh thu va
LNTT k& hoach cuia khi vién thdng dugdc ky vong téng trudng Ian lugt 13% va
13,9%, dat 9.980 ty dong va 1.660 ty dong, chiém hon 37% cd cau Igi nhudn
cla cbng ty. Hoat dong Gido duc va Dau tu cling dugc dat muc tiéu tang
trudng cao vai doanh thu k& hoach tang 21,4% so vGi nam trudc 1én 1.670 ty
dbng, tuy nhién LNTT chi & mifc khiém ton 425 ty dong, giam 13% so vdi Igi
nhuan thuc hién nam 2018.

Doanh thu, LNTT thu'c hién 2018 va ké hoach 2019 cua FPT

15450 DOANH THU LNTT

13407

9980
8831y

1933
P
1519

b ——— ———————————— -

o o e e e e e e

Khéi Cong KhdiVién KhdiGD & Khéi Cong KhdiVién Khéi GD &
nghé thoéng T nghé théng T

Vé phuong an phan chia Igi nhudn ndm 2018, FPT du kién chia cd tlc ty 1&
20% bang tién mat (da thuc hién 10%) va 10% bang cd phi€u vao quy 2 ndm
nay, sau khi dugc BHDCD thong qua.

5

MBS Market Strategy Daily

15.03.2019



MARKET
STRATEGY

*

MBS

MB SECURITIES

Tin tirc th& gidi: Trung Qudéc nam giilf chia khoa
quyét dinh gia Yén Nhat Ban.

Ngay hém qua, thi trudng da nhan dugc nhitng dir liéu kinh t&€ mdi nhat cla
Trung Qudc, V€ cd ban, stic khoe nén kinh t€ I6n th(r hai thé gidi da yéu hon so
vGi ky vong, va cac chuyén gia kinh t& nhan thdy da suy yéu sé& con tiép dién
trong mot vai thang tdi. Thach thic cla thi truGng hién tai la li€u nén tap trung
vao nhitng suy yéu kinh té trong ngan han nay hay ky vong vao su bat Ién cla
nén kinh té trong nira cudi nam khi cac chinh sach kich thich bat dau phat huy
tac dung.

Béc Kinh mudn sirc khée kinh t& dugc cai thién

Céc thudc do, thé hién nd Iuc thic day tdng trudng kinh t& cta chinh phu
Trung Qudc, nhu dau tu cd sd ha tang va tang trudng tin dung dudng nhu da
cham ddy sau mét ndm suy gidam, nhung van chua hinh thanh xu hudng ting
bén vitng (Fig 1). Trong khi dd, thi trudng c6 phiéu nudc nay cé vé chi tap
trung vao trién vong kich thich kinh t&€ hon 13 nhitng két qua yéu kém hién nay.

Fig. 1: Chinese infrastructure investment and credit Fig. 2: Chinese stocks and China PMI
growth have troughed, but the recent bounce is weak
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Source: Nomura, Bloomberg
Source: Nomura, Bloomberg

Yén Nhét gan lién véi ting truéng clia Trung Quéc

Trén thi truGng ngoai té, gia do la My c6 vé tuang doi doc lap vdi chu ky kinh
té€ tai Trung Qudc, con euro chi ¢cé6 mot mGi tuong quan ty 1€ nghich tuong doi
yéu Vi gia c6 phiéu clia quéc gia chau A nay. Ngay ca nhan dan té cling chi co
mot mai tuang quan (ty 1€ thuan) thap vdi tang trudng kinh t€ ctia Trung Quadc.
Trong khi dd, yén Nhat dudng nhu lai la dong tién chiu tdc ddng manh nhat bdi
thi trudng cd phiéu Trung Quéc. Cac giao dich ngoai té cd méi tuang quan
manh nh&t véi chiing khoan Trung Quéc déu lien quan tdi Yén Nhat. Cu thé,
dan dau 1 USD/IPY va KRW/JPY, theo sau dé la GBP/IPY va EUR/IPY (Fig 3).
Didu nay dong nghia rdng mdi khi thi trudng c6 phiéu Trung Qudc di xudng, thi
trudng s€ chiing kién yén Nhat manh Ién, dac biét l1a qua nhifng cap ty gia
ngoai té trén.
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Fig. 3. FX (and other) markets correlation with Chinese stocks

SHCOMP index used for China
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Source: Nomura, Bloomberg

Khong phai cd phiéu, trai phiéu My méi gan lién véi ting truéng cua
Trung Quoc
Ngoai thi truGng ngoai té€, Igi sudt trai phi€u kho bac 10 nam cla My cling co
mdi tuang quan ty 1& thudn manh véi cd phiéu Trung Quéc. C8 phiéu My, va gia
dau cling cé tuong quan thuan, nhung yéu hon. Gia kim loai dong ciing co
tuang quan thuédn nhu ky vong, tuy nhién, diém bt ngd 1a gia kim loai sat lai
c6 mGi tugng quan ty I€ nghich vdi thi trudng chirng khoan nén kinh t€ IGn th(r
hai thé gidi nay.

Két qud dua trén dirliéu nghién cuu thj truohg toan cdu cda Nomura.
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DIEN BIEN CHI SO CHUNG KHOAN
Index Last Change % Adv/Dcl Vol (mil) P/E P/B YTD
VNIndex 1004.12 -4.32 -0.43 163/126 182.46 16.88 2.61 12.50
HNXIndex 110.44 0.43 0.39 89/66 39.61 9.08 1.05 5.96
VN30 927.06 -7.36 -0.79 11/16 51.53 14.05 2.52 8.43
HN30 201.90 0.58 0.29 8.78
Upcom 57.26 0.17 0.29 118/78 14.95 6.67 0.79 8.38
Shanghai 3021.75 31.07 1.04 238/1247 37,170.23 14.22 1.57 21.17
Nikkei 225
21450.85 163.83 0.77 100/116 660.94 15.83 1.65 7.18
S&P 500 2808.48 -2.44 -0.09 237/261 611.30 18.49 3.32 12.03
Vang 1302.79 6.62 0.51 1.58
Dau WTlI 58.81 0.20 0.34 29.51

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 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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