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MARKET STRATEGY DAILY: Dong tién Idn da sot ruot?

BA&o cao chi tiét 15/05/2019 Dién bién thi truong:
- » Pa ngugc dong thé gidi trong 2 phién vira qua ti€p tuc thuan Igi
Dien bién chi s6 VN-INDEX trong phién nay khi dém qua ching khoan My phuc hdi kha tich
_ cuc clng Vvéi chiing khodn Chau A dong loat ting diém vao
V/WT . ngay hdm nay. Nhu vay la thi truGng da co téi 4 phién tang lién
/ " , ti€p va da tdng ngay cang manh mé&, bén canh do6 thanh khoan
V\“ i e cling téng vot khi nha dau tu d6 x6 mua vao. Da téng & phién
N VYN nay kha manh, dién ra trén dién réng dugc ho trg bdi dong tién
' vao manh, ngoai ra cadc nhém cb phiéu chi chét cling ¢d su
dong thuan nén chi s6 VNIndex tang mot leo tir dau phién dén
cudi phién ma khdng gdp béat c 4p luc ban nao dang ké.
= Thanh khoan phién nay tang dot bién so véi phién hdom qua va
cao han so vdi binh quan tuan trudc, gia tri khdp l1énh dat 3.430
ty dong. Giao dich khdi ngoai van 13 diém trlr khi ho ban rong
VNIndex  975.64  10.30 1.07 trén ca 3 san vdi tdng gia tri gan 240 ty dong.
= D3 téng diém cua thi trudng dd sang phién th{ 4 lién tiép va
ngay cang manh 1én cho thdy tdm ly da viing vang han. Biém
VN30 893.22 10.55 1.20 sang trong phién hom nay la thanh khoan tang dot bién, tién
ndi cao nhat trong 1 thang vira qua bat chap da ban rong cua
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Dién bién thi trudng
Chi sd Index Change % Chg

HNXIndex  106.43 0.74 0.70

HN30 196.43 1.22 0.63 khGi ngoai chua c6 ddu hiéu chdm dut. V& ky thuét, chi s6 ting
kém theo thanh khoan tang la dau hiéu tich cuc, cho thay thi

Thanh khoan thi trudng trudng con cd thé téng trong nhitng phién tiép theo. Da phuc
Chis6 KLGD  Gia tri % Chg hdi 4 phién vira qua gan nhu da Iay lai nhitng gi d& mat ké tur
UNIndex 188.85 415341 19,30 dau thang 5 khi thj trudng khong thé vugt qua moc 980 diém.

Do vay, du xac suat di ti€p la kha rong mé nhung thi truGng sé

HNX 30.83 383.76 -9.06 gép thir thach & méc 980 diém trong phién ngay mai, co thé dé
la ca hoi cho dong tién dén mudn.

Cap nhat thong tin doanh nghiép:

Upcom 10.62 185.79 0.66 = VHC: Chung t8i khuyén nghi KHA QUAN d8i vdi cd phiéu VHC cla
CTCP Vinh Hoan véi gia muc tiéu 109.600 dong dua trén phucng
phap so sanh P/B. MUc gia muc tiéu tuong Ung P/E forward 7,8 lan
(theo EPS 2019F khoang 13.999 do6ng).

Tin tirc thé gidi:

* Theo két qua cubc khdo sat cac nha quan ly quy mdi nhat cla

VN30 46.18 1,714.36 18.23

Gia tri giao dich NDTNN
Chi sé Mua Ban Rong

VNIndex 382.35 580.74 -198.39

HNX 6.98 25.73 -18.75 Bank of America dién ra tir ngay 03 dén ngay 09 thang 5, phdng
van 250 tham luén vién — nhitng ngudi quan ly s& tdng tai san

Upcom 7.32 2327 -15.95 lén téi 687 ty USD, cé tGi 34% s nha dau tu dudc hdi tra 10
rang ho da thuc hién cac bién phap bao vé phong nglra rui ro thi

Chi s6 dinh gia trudng c6 phiéu gidm sau trong 3 thang téi — day 1a mdc ty &

Chi s6 Vonhéa  PE bR cao nhat tung dudc ghi nhan tU trudc tdi nay.

VNIndex 3225.70  16.89 2.46 Nhan dinh thj trwong HDTL:

* Pa hoi phuc clia thi truGng kéo dai sang phién thir tu' véi ca 4 hgp
HNXIndex 10425 811 0.99 dong ghi nhdn mic tdng tir 2,4 dén 9,3 diém. Chdt phién, hop
dong VN30F1905 ting 9,1 diém lén 892,1 diém, hién dang thap
hon 1,12 diém so véi chi s§ cd s6. Téng thanh khoan trén thi
trudng phai sinh ti€p tuc dudc cai thién trong phién hém nay, vdi
75.018 hgp dong dugc khdp Iénh trong phién, tang 22,9% so vdi
phién giao dich lién trudc.

Upcom 427.59 7.60 0.83

Ngudn: MBS tdng hop

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

MA Gia Eic')ng % tfggy Gié{tri rong
cra doi (Ty VND)
DHG 116.10 -1.19 32.53
BVH 79.00 1.54 17.02
PLX 64.40 3.21 9.50
CRE 25.75 0.00 8.49
POW 15.50 1.97 8.20
Top NDTNN ban rong
MA Gia gc')ng % tfggy Gié,tri rong
cla doi (Ty VND)
VHM 86.00 1.18 -65.59
AAA 17.60 0.86 -36.06
HPG 32.40 0.00 -35.72
PVD 20.70 -2.36 -19.84
BMP 45.50 2.13 -17.49

NHAN DINH THI TRUONG: Dong tién I6n da sot rudt?

Chitng khodn Chau A ddng loat phuc hoi tir miic thap 3,5 thang khi My — Trung
“diu giong” da lam giam bdt lo ngai vé cudc chién thué quan gilta 2 nudc nay,
ddng thai gidi dau tu cling ky vong rang Bac Kinh cd thé tiét 16 thém vé kich
thich kinh t€ sau loat dif liéu dang that vong vé tang trudng san lugng cong
nghiép va doanh s6 ban Ié trong thang 4. Phién nay, chitng khodn Trung Qudc
dan dau da phuc hoi bat chdp nén kinh t&€ mat da phuc hdi trong thang 4 va
nha dau tu nudc ngoai thdo chay. Chét phién, chi s Shanghai Composite tdng
1,91% va Shenzhen Component tién 2,44%. O Hong Kéng, chi s§ Hang Seng
cdng 146,98 diém (tucng ducng 0,52%). Chi s& Nikkei 225 tdng 121,33 diém
(tweng dudng 0,58%), chi s& Kospi cla Han Qudc tién 10,94 diém (tucng
duang 0,53%) khi ¢6 phiéu LG Chem vot hon 2%.

O thi trudng trong nudc, da ngudc dong thé gidi trong 2 phién vira qua tiép tuc
thuan Igi trong phién nay khi dém qua ching khoan My phuc héi kha tich cuc
cling véi chiing khodn Chau A dong loat ting diém vao ngay hdm nay. Nhu' vay
la thi trudng da co tdi 4 phién tang lién ti€p va da tang ngay cang manh mé,
bén canh d6 thanh khoan ciing tdng vot khi nha dau tu d6 x6 mua vao. Pa
ting & phién nay kha manh, dién ra trén dién rdng dugc ho trg bsi dong tién
vao manh, ngoai ra cac nhém cd phiéu chi chét cling cd su’ ddng thudn nén chi
sO VNIndex tang mot léo tir dau phién dén cudi phién ma khong gap bat c ap
luc ban nao dang keé.

Lic déng cira, chi s6 VNIndex tién 10,30 diém (+1,07%) lén 975,64 diém,
trong khi chi s6 VN30 ciing vot 10,55 diém (+1,20%) dat 893,22 diém. Hé s6
tang/giam rat tich cuc, toan thi trudng ghi nhan binh quan c 2 ma tang méi ¢
1 m3 gidm, & r& VN30 thdm chi con tich cuc hon khi binh quan 6 ma tdng méi
c6 1 ma giam. Pa tang phién nay trén dién rong va tap trung & nhém bluechips
va midcap. Nhdm midcap va smallcap téng lan lugt 1,18% va 0,62% Vvdi hé s6
tang/giam nghiéng vé bén mua.

Phién nay, nhém ngén hang trong r VN30 déng gdp nhiéu hon so vdi trong
VNIndex vdi su’ nGi bat tir ¢ phi€u TCB. Ngoai trir cdc nhém Dét may, dudc
phdm va cao su tu nhién giam diém trong phién nay thi phan Ién cac nhém cd
phiéu phién nay déu ting diém. Cac c6 phiéu 16n d& hd trg cho thi trudng trong
phien nay 1a: VIC(+1,59%), VHM(+1,18%), TCB(+4,13%), PLX(+3,21%),
CTG(+2,92%),....da 1&n an mUlc gidm & cac c6 phi€u I6n khac nhu: ROS(-
4,12%), HVN(-0,97%), PVD(-2,36%), DHG (-1,19%), ...

Nhém ¢6 phiéu ¢ thanh qua vugt trdi trong phién hdm nay 1a Ngan hang véi
nhidu ma chd chét tdng diém nhu: TCB(+4,13%), VPB(+2,16%),
CTG(+2,92%),

Thanh khoan phién nay tang dot bién so v@i phién hém qua va cao han so Vdi
binh quan tuan trudc, gia tri khdp Iénh dat 3.430 ty dong, day la phién cé mic
thanh khoan cao nhat ké tir phién k&t thic ngay 10/4. Viéc thanh khoan da
tang |én cho thdy dong tién I6n da trd lai khi tac dong bén ngoai da tam lang
bat chap khdi ngoai van duy tri da ban rong.

Giao dich khdi ngoai van 1a diém trir khi ho ban rong trén ca 3 san véi téng gia
tri gan 240 ty dong. Trong do, ap luc ban tap trung chd yéu vao VHM (65,6 ty
dong), AAA (36,2 ty dong), HPG (35,7 ty dong)...
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Tém lai, da tdng diém cua thi trudng da sang phién th 4 lién tiép va ngay
cang manh |én cho thdy tdm ly d& vitng vang han. Biém sang trong phién hdm
nay la thanh khoan tang dot bién, tién ndi cao nhat trong 1 thang vira qua bat
chdp da ban rong cla khGi ngoai chua co6 dau hiéu cham dut. Vé ky thuat, chi
sO tang kem theo thanh khoan tang la ddu hiéu tich cuc, cho thay thi trudng
cdn ¢ thé tang trong nhiing phién tiép theo. Pa phuc hdi 4 phién vira qua gan
nhu d3 18y lai nhitng gi d& méat ké tir dau thang 5 khi thi trudng khong thé vuot
qua mdc 980 diém. Do vdy, du xac sudt di tiép la khd rdng m& nhung thi
trudng sé gap thir thach 8 méc 980 diém trong phién ngay mai, c¢é thé dé 1a co
hoi cho dong tién dén muon.
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Cap nhat thong tin doanh nghiép — VHC

Chi tiéu Q1 2019

Doanh thu (ty dong) 8.152 9.271 1.789 10.246
Tang trudng (%) 11,6% 13,7% -0,1% 10,5%
LNST cong ty me (ty dong) 605 1.442 307 1.303
Tang trudng (%) 6,9% 138,5% 213% -9,6%
Bién LNR (%) 7,4% 15,6% 17,2% 12,7%
EPS (ddng) 6.544 15.607 3.326 13.999

ching toi khuyén nghi KHA QUAN di v8i c6 phi€u VHC clia CTCP Vinh Hoan
v@i gia muc tiéu 109.600 dong dua trén phuong phap so sanh P/B. MUt gia
muc tiéu tuang ng P/E forward 7,8 Ian (theo EPS 2019F khoang 13.999 d6ng),
tugng Ung vdi P/E binh quan cta VHC trong 2 nam trd lai day.

Chung tdi danh gia cao trién vong clia VHC trong ndm 2019 véi tdng trudng
bén vitng trong doanh thu nhd: (i) cg hoi tir thi trwdng Trung Quoc vai
thué NK ca tra vao thi trwéng nay giam con 7% tir ngay 01/07/2018,
(ii) xu hudéng tiéu dung chuyén tir ca rd phi TQ sang céa tra VN do My
ap thué@ 259%o ca rb phi NK tir Trung Quadc, (iii) hudng Igi tir Hiép dinh
EVFTA v@i thu€ NK ca tra giam xudng con 0%, va (iv) ving nguyén
liéu ctia VHC tang manh trong nam 2019. Tuy nhién ching toi cling luu y
vé kha nang giam bién LN gdp do gia ca tra c6 thé& giam trong bdi canh
tang nguon cung va canh tranh cao ctia nganh.

KQKD 2018 tang trudng manh nhd gia tang nang luc san xuat va gia
ban ca tra tang manh. Két thic nam 2018, VHC ghi nhan 9.271 ty dong
doanh thu thudn va va 1.442 ty dong LNST, tang tuong Ung 13,7% va 138,5%.

Tinh hinh tiéu thu tai cac thi trudng chinh dugc cai thién manh, trong doé thi
truGng My tao dong Iuc tang trudng chinh cho VHC khi vugt qua rao can Farm
Bill va dién bién c6 Igi tlr chién tranh thuong mai My - Trung. M3t khac, do anh
hudng thi€u ngudn cung tir ndm 2017 khién gid ca tra tdng manh ciing tac
dbng tich cuc dén két qua kinh doanh cla Cong ty. Bién Igi nhuan gop tang
manh tir 14,4% nam 2017 lén 22% trong nam 2018.

Ngoai ra, hoat dong lién doanh lién két dem lai cho VHC gan 80 ty dong trong
khi nam 2017 khong ghi nhan. Pay la khoan Igi nhuan cd dugc tir viéc VHC
giam ty I€ s& hitu tai cong ty con Van Dlc Tién Giang xuGng con 35%, bi€n
cbng ty nay thanh cong ty lién két. Trong khi d6, cac khoan chi phi ban hang &
QLDN khong bién déng nhiéu da gidp cho bién LN rong cua VHC tang tur
15,6% nam 2017 Ién mirc 17,2% trong nam 2018.

Cong ty ti€p tuc duy tri vi thé dau nganh céa tra Viét Nam vdi thi phan khoang
15% ca nudc, déng thdi cling 1a DN xudt khau thay san VN ding thir hai vé
doanh thu.

Ty 1& ng vay/téng TS duy tri 8 mirc thdp & dang cé xu hudng giam
dan. Tai thdi diém cubi thang 3/2019, ng vay chiém 19% tdng TS Vvdi gia tri
khoang 1.200 ty dong.

KQKD Q1 kha quan v@i lai rong tang 213% n/n nhd gia ban tang
manh so véi cung ky, dat tugng Ung 307 ty dong. Doanh thu giam nhe do
khong con hgp nhat véi Van Dic Tién Giang, tuy nhién lai dugc ghi nhan thém
LN tU hoat dong lién két véi 13 ty dong, tang khoang 55% so vdi cung ky.
Ngoai ra, chi phi dugc ti€t giam kha tot v@i chi phi ban hang giam 10,5% trong
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khi CP QLDN gidm 54% do gidm manh trong chi phi phan bd Igi thé thuong mai
da giap VHC ghi nhan 14i rong I16n trong ky.
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10,500 1,442 1600 70000 5000
9,000 ' - 1400 ik 4,000
7,500 - 1200 50000
L 40000 3,000
6,000 51;830 30000
567 I 2,000
4,500 439 - 600 20000 -
3,000 o2 + 400 10000 ooy
SR 202 [ & 203 [ 7 204 [ 5. 152 [ o 271 [ ol e e
0 L0 R EEEF
2014 2015 2016 2017 2018 2017 2018 2019
—Gid cd nguyen iéu
——— Gi3 ca giong

mmmmm Doanh thu thuan

—CPSX
Gid xuit khin fillet di MF )
== == Gid xuat khau fillet di Trung Quodc, net 100%

L&i rong

Ngudn: VHC, Agromonitor

Lgi thé vé thué NK va vi tri dia ly tao cd hdi XK nhiéu hon sang thi
trur'dng Trung Qudc. Trung Qudc hién 14 thi trudng xuét khdu I6n th 2 cla
VHC Vvéi ty trong 11% tdng doanh thu XK 2018 clia doanh nghiép. Tai thi
truGng Trung Qudc, thi phan cla VHC tang nhe tir 8% lén 9% trong nam 2018
nhg thué NK ca tra vao Trung Quoc dugdc diéu chinh giam t&r 10% xulng 7%
véi phile ca tra dong lanh va 12% xubng 7% vdi ca tra tusi hodc udp lanh ké
tU ngay 01/07/2018.

Tiém nang tai thi trudng TQ la kha I8n khi nhu cau tiéu thu cao cling v@i thuan
Igi vé vi tri dia ly va giao thong. Theo VASEP, 2015 - 2018 la giai doan tang
trudng ndng d6i véi xudt khiu ca tra sang Trung Quéc - Hong Kong véi 30 -
88%, nhanh chdng vugt My trd thanh thi trudng tiéu thu ca tra I6n nhat Viét
Nam.

Trong thdi gian qua, c& tra VN hién da dudc gidi thiéu va phan phdi bdi cac
kénh TMDT uy tin nhu Alibaba va JD.com ngoai cac kénh phan phdi truyén
thdng. Do dd, cd thé thdy su phat trién cla thuong mai dién t cling sé tao co
hoi cho cac DN ca tra ddy manh xudt khdu vao thi trudng nay.

Ngudn thu ctia VHC dam bao nh& nhu cau én dinh & thué sudt CPBG 0
USD/kg tai thi trung My bén canh viéc hudng Igi tir chién tranh
thurong mai My - Trung. N&m 2018, My trg thanh thi trudng dan dit cho su
tang trudng chung cla toan nganh va vuaon lai vi tri s0 1 cla ca tra Viét Nam.
Vinh Hoan 1a doanh nghiép dan du khi chiém 50% thi phan ca tra Viét Nam
nhap khau vao thi trudng nay. MGi day, két qua thué chdng ban phéa gia POR14
v@i cé tra Viét Nam cho thay VHC ti€p tuc chiu mic thué 0 USD/Kkg, trong khi
cac DN khac tlr 0,19 — 3,87 USD/kg (toan quéc 2,39 USD/kg). Diéu nay khdng
dinh ndng luc & vi thé& canh tranh clia doanh nghiép trong linh vuc xuét khiu cé
tra.

Mat khac, nganh céng nghiép ca tra Viét Nam da dap ing dudc cac diéu kién
vé ki€ém soat an toan thuc phdm va chét lugng san phdm trong Chuang trinh
thanh tra ca da tron cia USDA. Pay dugc coi la diéu kién tién quyét gilp cac
doanh nghiép XK ca tra cta Viét Nam nang cao uy tin va vi thé€ cla minh tai
khoéng chi My ma con & cac thi trudng khac.

Ngoai ra, Igi thé vé thué sudt va cang thdng thuong mai My - Trung ciing phan
nao tac dong tich cuc dén nganh ca tra Viét Nam. Cu thé viéc My tdng thué
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Bi€u thué& chdéng ban pha gia tai My

Vinh
USD/k
9 Hoan
POR 10 0
POR 11 0
POR 12 0
POR 13 0
POR 14 0

Bién

Pong

0,19

0,19

0,19

0,19

25% d6i véi ca ré phi nhdp khdu tir Trung Qudc khién xu hudng tiéu dung
chuyén sang cac san pham thay thé ré han nhu ca tra, gilp gia tang san lugng
xudt kh3u cé tra Viét Nam, dam bao ngudn thu cao va &n dinh cho cac doanh
nghiép.

Hudng Igi tir cac Hiép dinh thuong mai, dac biét EVFTA khi 10 trinh
thu€ suat giam vé 0% trong 3 nam. Ngoai My va Trung Qudc, chau Au la 1
trong 3 thj trudng xuét khdu I6n ctia VHC. Trudng hgp Hiép dinh nay cé hiéu
luc, muic thué NK ca tra giam tir 5,5% xudng 0% vdi ca fillet dong lanh va tir
7% xubng 0% vdi ca ché bién trong 3 nam theo EVFTA.

Cac thi trudng xuat khau chinh ca tra (triéu USD)

VA Toan . Gia tri XK 2018
. i g Gia tri XK 2017 =
Vuaong quéc Thi trudng
211 My 344.390 SRS
0,97 '
0.41 2,39 Trung Quoc & 410.875 528.657
' Hongkong
0,41 2,89 EU 203,023 243.958
3,87 -
3,87 7,74 ASEAN 143.171 AiEEE
- 99.408
3,87 2,39 Mexico 104.252

Ngudn: MBS Research

Chuing toi ciing luvu y vé viéc gia ca tra nam 2019 dugc du bao di
ngang hoac giam nhe do tang nguodn cung, theo Undercurrent. Hi€p hdi ché
bién xudt khau thly san Viét Nam (VASEP) dat muc tiéu XK 2019 dat 2,3 ty
USD, tang nhe so vé@i 2018.

Tuy nhién, san lugng ca tra trong thang 5&6 du kién khéng nhiéu, do do sé tao
ap luc khién gid ca tra tdng trd lai trong Q2 vdi ky vong gia tri xuat khau tUr thi
trudng My & Trung Qudc tdt han trong Q1. Piéu nay cé thé sé gilp cai thién
KQKD cho cac DN xuét kh3u ca tra.

Tang kha nang tu’ chi ngudn nguyén liéu clia VHC nha (i) md réng cong
sudt Nha may Thanh Binh |1&én 200 tan nguyén li€u/ngay trong ndm 2019 va (ii)
ving nudi 220ha tai Long An. Viéc nay gilp DN nang cao kha nang tu chu
nguon cung Ién mac 70% dén cudi nam 2019.

That vay, Cong ty da khdi dong du’ an san xuat gidng céa tra vai nhiéu (rng dung
khoa hoc mdi, gilip cai thién chat lugng con gidng bén vitng trong bGi canh cac
doanh nghiép Viét dang dGi mat vGi van dé ca tra gidng bi thoai hdéa. Su' ra ddi
clia Céng ty TNHH San xudt gibng ca tra Vinh Hoan dau ndam 2019 la budc
ngodt quan trong gilp VHC nang cao nang luc canh tranh va cai thién tot han
nira két qua kinh doanh ctia minh trong tugng lai.
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Tin tlrc thé gidi: Mot so luogng ky luc cac nha dau tu
dang phong ngtra rii ro cho kha nang thi truong
lao doc.

Khéng giéng nhu 1an séng ban thao hdn loan va 16n xon trong quy 4/2018, thi
trudng dudng nhu dang cé mot su chdp nhdn gan nhu cam chiu véi viéc ¢
phiéu sut gidm manh mé sau khi tdng thdng Donald Trump mét [an nifa cham
ngoi cudc chién tranh thuong mai. C6 thé c6 mdt ly do dan gian cho diéu dé:
DU dugc ghi nhan trudc do rang trong phan I16n ndm 2019, cac nha dau da
khoéng voi va gidi ngan cho nhom tai san rdi ro, nhung cudi tuan vira qua theo
udc tinh cla JPMorgan, ca cac nha dau tu t6 chlc va ban l1é dang mua c6
phi€u giéng nhu khoang thai gian trudc khi xay ra nhip diéu chinh sau trong
quy 4. Tuy nhién, c6 mdt diém khéac biét la khong giéng nhu 6 thang trudc, lan
nay cac nha dau tu déu da dugc phong ngtra rui ro.

Theo két qua cudc khao sat cac nha quan ly quy mdi nhat cla Bank of America
dién ra tr ngay 03 dén ngay 09 thang 5, phdng vadn 250 tham ludn vién —
nhitng ngudi quan ly s& tdng tai san 1én t6i 687 ty USD, c6 t&i 34% s& nha dau
tu dugc hdi tra 10i rang ho da thuc hién cac bién phap bao vé phong nglra rui
ro thi trudng cd phiéu gidm sau trong 3 thang téi — day la muc ty 18 cao nhéat
ting dudc ghi nhan tir trudc tGi nay.

Exhibit 3: Have you taken out any protection against a sharp fall in equity markets in the next three
months?
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-50 —
-55
-60

I T I T I T I I I I I
08 08 10 1" 12 13 14 18 1€ 17 18

— Net % Saying They Have Taken Out Protection
Source: BofA Merrill Lynch Global Fund Manager Survey.

Tuy nhién, theo giam doc dau tu ctia Bank of America, Michael Hartnett, du cac
nha dau tu déu da phong ngutra rui ro, nhung ho hau nhu khéng ma vi thé cho
kich ban thda thuén thuong mai s& sup dd hoan toan. Trong khi dd, chién lugc
gia clia Bank of America nhan thay rui ro suy thoai gia tang, Fed cat i suat, Igi
sudt trai phi€u kho bac 10 nam clia My thap han 2%, chi s6 S&P500 rgi xudng
dugi 2600 va ty gia nhan dan té d6 la My cao han 7 la nhitng phan (ng chinh
sach va thi truGng c6 kha nang xay ra nhat.

KEt qua clia cudc khdo sat cho thdy da s6 cac nha dau tu chuyén nghiép ky
vong Fed s& cdt gidm 1 sudt néu S&P500 giam xudng khoang 2305 diém.
Nhung chi ¢6 4% s6 nha dau tu tin rang Igi sudt trai phi€u kho bac 10 ndam cla
MY c6 thé giam xubng dudi 2% trong 12 thang t6i (so vdi 70% s6 nha dau tu
néi muc Igi sudt sé & trong khoang tur 2 dén 3%, va 21% ndi rang sé cao han
3%), diéu do c6 nghia rang co rat it nha dau tu dat vi th€ cho kha nang Igi sudt
sé giam sau han nira.
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Exhibit 7: In the next year what do you think is most likely to happen to the US 10.year Treasury yield?
vt isina 2% v
It will trade above 3% _
It wil trade below 2% ]
Other m May-19
0 20 40 60 80
Source: BofA Merrill Lynch Global Fund Manager Survey
Khi dugdc hoi vé nén kinh t€, ky vong clia cac nha dau tu vé tang trudng toan
cau dugc duy tri di ngang, vdi 5% s6 nha dau tu dudc khao sat ky vong tang
trudng sé suy yéu trong 12 thang tdi, cai thién han so véi mic 60% s6 nha dau
tu’ ky vong tang trudng suy yéu trong thang 1/20109.
Exhibit 19: How do you think the global real economy will develop over the next 12 months?
100 -
80 A
60 A
40 4
20 A
0 1
20 4
40 4
60 -
80 4
94 95 96 97 98 99 00 01 02 03 04 05 06 07 08 09 10 11 12 13 14 15 16 17 18 19
= Net % Expecting Stronger Economy
Source: BofA Merrill Lynch Global Fund Manager Survey
DGi vdi ky vong lam phat, c6 38% s6 nha dau tu cho rang CPI toan cau sé cao
hon trong 12 thang tGi (tang 6% so vdi két qua khao sat thang trudc).
Exhibit 26: Profit expectations
100 -
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- Net % Say Global Profits Will Improve
Source: BofA Memill Lynch Global Fund Manager Survey
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K&t ludn lai, theo Hartnett, cdc nha dau tu hién dang mua cd phiéu My, cd
phiéu cac thi truSng mdi ndi déu phai than trong véi nhitng ngudng ky thut
quan trong trong tudn nay (cu thé mdc 2.775 diém ddi vSi S&P500), dac biét
trong bdi canh nhitng dif liéu dong von clia EPFR cho thdy th(r Sau tuan via
qua la ngay c6 phiéu cac thi trudng mdi ndi bi thoai vdn manh nhat ké tir thang
6 nam 2018 tdi nay. “Viéc khong dat dugc mot théa thuan thuogng mai dang va
s& khién tam ly cta nha dau tu xu di dang k&”, Hartnett viét. Tuy nhién, chi
b&o tdm ly thi truGng Bull & Bear clia Bank of America dang & mic 5,1, c6
nghia rang “Cac nha dau tu dang cd rat it ly do dé “Mua thang Nam” trir khi
hoat dong tin dung, thi truGng tiéu ding va Trung Qubc bat ngd md ra tiém
nang tang gia mdi.

Nguon: ZeroHedge
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DIEN BIEN CHI SO CHUNG KHOAN
Index Last Change % Adv/Dcl P/E P/B
VNIndex 975.64 10.30 1.07 197/99 16.89 2.46
HNXIndex 106.43 0.74 0.70 89/73 8.11 0.99
VN30 893.22 10.55 1.20 24/4 13.65 2.27
HN30 196.43 1.22 0.63
Upcom 55.47 0.33 0.59 108/72 7.60 0.83
Shanghai 2938.68 55.07 1.92 1436/57 14.22 1.45
Nikkei 225 21188.56 189.16 0.67 135/85 15.87 1.61
S&P 500 2834.41 22.54 0.80 409/95 18.54 3.28
Vang 1297.5 1.20 0.09
Dau WTI 61.05 -0.73 -1.18
P06 thi so sanh VNINDEX va thi truéng Thai Lan, DowJones, HangSheng
Mormalized As Of_ 3/13/2017
Last Price
] . NINDEX Index (USD) 34.37414 5.40% 70
M SET Index (USD) 18.61204 -3.50%
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M INDU Index (USD) 2.27127 4.66%
I I PCOMP Tndex (usD) 62596 -60.72% 60
'y W |
40

B33 31K

Sep

2017

Dec

VNINDEX Index (Vietnam Ho Chi Minh Stock Index / VM-Index) do thi so sanh cac tt

Jun

2018

Copyright® 2019 Bloomberg Finance L.P.

Mar
2019

-10

15-May-2019 16:00:43

Gia tri mua rong lily ké 2 san giao dich

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

40.00 55,000.00

20.00 50,000.00 e
45,000.00 rrmss—

0.00 40,000.00 |

-20.00 35,000.00 ~
30,000.00

-40.00 25,000.00

. PP R e @ e @ e O OO O

60.00 R i i R i e e i e

-80.00 RO MG MR O R A RN P MIFE

10 MBS Market Strategy Daily 15.05.2019



*

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)

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
ching khoén dau tién tai Viét Nam, Sau nhiéu ndm khéng ngtrng 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 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 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 cac
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 cip 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). Nhifng 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 ciia 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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