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Dién bién thi trudng

Chi sd Index Change % Chg
VNIndex 972,53 -2,87 -0,29
HNXIndex 105,61 -0,24 -0,23
VN30 873,71 -1,28 -0,15
HN30 194,17 -0,24 -0,12
Thanh khoan thi trudng

Chis6 KLGD Giatri 9% Chg
VNIndex 150,55  3.567,44 -4,30
HNX 18,97 287,72 -26,87
VN30 55,13  1.919,08 -1,68
Upcom 14,32 245,60 -13,63
Gia tri giao dich NDTNN
Chi s6 Mua Ban Rong

VNIndex 23872 239,51 -0,79
HNX 5,75 2,29 3,46
Upcom 20,62 17,16 3,46
Chi s6 dinh gia

Chi s6 Vvon héa PE PB
VNIndex 3284,87 16,81 245
HNXIndex 187,65 7,78 0,98
Upcom 991,38 8,67 0,86

Ngudn: MBS tdng hop

www.mbs.com.vn

Dién bién thi trudng:

Pa giam cua thi trudng trong nudc cudi tuan trudc ti€p tuc lan
sang phién dau tuan nay bat chap két qua kinh doanh cua
nhém ngan hang tich cuc va dién bién thuan Igi cla cac thi
trudng chiing khodn toan cau. NGt tht cta thi trudng van 13
thanh khoan van “dam chan tai chd” k& ca thi trudng ting hodc
giam trong phién, bén canh dé khdi ngoai cling quay ra ban
rong trén san HSX trong phién nay sau khi ho da mua rong hon
1.000 ty déng & tuan trudc. Chot phién dau tuan, chi s6 VN-
Index giam 2,87 diém vé 972,53 diém, trong khi chi s6 VN30
cling sut 1,28 diém con 873,71 diém. D6 rdng thi trudng & mic
trung tinh, toan thi trudng ghi nhan 148 ma tang/148 ma giam,
& r6 VN30 ciing c6 14 ma tdng/14 ma giam gia.

Thanh khoan phién giam nhe vai vé&i phién cu6i tuan trudc, dat
2.700 ty dong. Giao dich khGi ngoai hom nay kha am dam khi
ho chi con mua rong han 7 ty dong.

Thi trudng giam sang phién th{ 2 lién ti€p va c6 thé de doa xu
hudng gidm ngan han khi mién nhiém véi cac thong tin hd trg
tich cuc tUr trong nudc dén thé gidi. Thi trudng MY lap dinh cao
mdi, thi truGng Trung Qudc phién nay cling rat tich cuc, trong
khi d6 thi trudng trong nudc van tiép tuc thlr thach tinh kién
nhan cta gidi dau tu véi thanh khoan khong dugc cai thién. Bay
chinh 13 y&u t8 c6 thé gdy ('c ché tdm Iy nha dau tu. V& ky
thuat, vGi 2 phién giam vitra qua chi s6 VNIndex da danh mat
ngudng MA100 va ndm ngay trén dudng xu hudng gidm gia ké
tur thang 3. Phién giam nay, c6 su cong hudng tir da giam cua
SAB cling nhu’ nhém Vingroup vao cudi phién. Diéu nay cd thé
binh phuc vao phién ndy mai, trong khi dé thi trudng van con
ving dém trén ngudng MA50 & khu vuc 963 diém, do vay cac
nhip diéu chinh van 1a co hdi dé tich Ity thém c6 phiéu.

Cap nhat thong tin doanh nghiép:

REE: Chung t6i khuyén nghi KHA QUAN d6i véi ¢6 phiéu REE cla
CTCP Co dién lanh vGi gia muc tiéu 38.200 dong/cp dua trén
phuang phap chiét khau dong tién.

Tin tirc thé gidi:

Theo s0 li€u vi md chinh thiic dugc cong b sang hém nay, san
lugng nha may va tang trudng doanh s6 ban |é thang 6 clua
Trung Qudc déu vugt ngoai ky vong, trong khi tdng trudng dau
tu trong nira dau nam 2019 da tang toc, bat chap toc do tang
trudng kinh t€ quy 2 cla qudc gia nay roi xudng muc thap nhat
k€ tir ndm 1992.

Nhan dinh thi truong HDTL:

Phién giao dich dau tudn chiing kién nhimng dién bién gidng co
trén thi trudng HDTL, khién 4 hgp dong déng clra tuong dbi phan
héa. Chét phién, VN30F1907 téng 0,62% Ién 879 diém, hién cao
hon 5,29 diém so v6i VN30. Tdng thanh khoan trén thij trudng phai
sinh ngay hém nay ti€p tuc giam nhe 5,7% so vdi phién lién trudc,
dat 104.220 hgp dong dugc khdp Iénh trong phién.

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)
VCB 75,00 1,76 47,41
VRE 36,25 0,97 13,48
BMP 50,00 3,52 12,37
BVH 84,30 -0,71 10,38
PVD 18,80 -0,27 9,85
Top NDTNN ban rong
MA Gia gc')ng % tfggy Gié,tri rong
cra doi (Ty VND)
MSN 79,90 -1,96 -30,50
VNM 123,20 -0,65 -23,50
HPG 21,45 -2,05 -21,85
VHM 82,00 -1,32 -12,35
HBC 14,95 -0,99 -7,91

NHAN DINH THI TRUONG: Thi trudng thir thach long kién nhan
Thi trudng chitng khoan khu vuc Chau A di vao trang thai trai chiéu trong phién
dau tuan sau loat dir liéu kinh té cta Trung Qudc, tuy vay cac chi s6 chinh cla
thi truGng nay da xoda hét muic giam va tang trd lai bat chdp dir liéu kinh té am
dam, thi truGng Nhat Ban tam ngung giao dich trong ngay th( Hai (15/07)
nhan dip 1&.

Trén thi trudng Trung Qudc dai luc, chi s6 Shanghai Composite tdng 0,40% va
Shenzhen Component vot 1,04%.Trén thi truGng Hong Kéng, chi s6 Hang Seng
téng 0,21%. HONng Kong van con bi méc ket trong su’ bat 6n xoay quanh du luét
dan dd day tranh cdi. Trong ngay Chu nhat (14/07), t3 Financial Times dan lai
ngudn tin than can cho biét Bac Kinh tir ch8i chdp nhan don tu chlc cla nha
lanh dao HOng Kéng Carrie Lam.

Trong khi do, chi s6 Kospi cla thi truGng Han Quoc va ASX 200 cla Australia
[an lugt IUi 0,2% va 0,65%.

Trung Qudc vira cong b6 dir liéu GDP quy 2/2019 trong ngay th( Hai (15/07),
trong dé cho thdy nén kinh t€ tang trudng cham lai & mlc 6,2%, yéu nhat
trong it nhat 13 27 nam, khi cudc chién thuang mai My-Trung bat dau thé hién
rd tac dong tiéu cuc. Trong khi khi dif liéu riéng biét cho thdy san lugng cong
nghi€p va doanh sG ban Ié déu tang toét hon du bdo: doanh s6 ban Ié tang
9,8% so V@i cung ky, cao han so vdi thang 5 va du bao lan lugt 8,6% va 8,5%.
Bén canh dd, dau tu tai san cd dinh tdng 5,8% so vai cling ky va 5,6% ké tir
thang 1 dén thang 5. Dau tu bat dong san cling tang 10,9% so vdi cung ky va
11,2% k& tir thang 1 dén thang 5.

Céac dif liéu hoat dong hang thang nay cho thdy mot loat cac bién phap kich
thich t&r Trung Qudc da c6 thé thic ddy ting trudng trong nudc va bu ddp mot
sO thiét hai tI cube chién thuong mai kéo dai véi Hoa Ky.

Thi trudng chitng khodn Chau Au mé ctra va céc chi s tuong lai cua thi trudng
M¥ cling phan (rng tich cuc sau loat gilr liéu hang thang ctia Trung Qudc.

ba gidam cua thi truGng trong nudc cudi tuan trudc ti€p tuc lan sang phién dau
tuan nay bat chap két qua kinh doanh ctia nhém ngadn hang tich cuc va dién
bién thuén Igi clia cac thi trudng chirng khodan toan cau. NGt that cla thi trudng
van 13 thanh khodn van “dam chan tai chd” k& ca thi trudng tdng hodc giam
trong phién, bén canh dé khoi ngoai cling quay ra ban rong trén san HSX trong
phién nay sau khi ho da@ mua rong hon 1.000 ty dong & tuan trudc.

Chét phién dau tuan, chi s VN-Index gidm 2,87 diém (-0,29%) vé& 972,53
diém, trong khi chi s6 VN30 ciing sut 1,28 diém (-0,15%) con 873,71 diém. DO
rong thi trudng & mic trung tinh, toan thi trudng ghi nhan 148 ma tang/148
ma gidm, & r6 VN30 ciing cd 14 m3 tdng/14 ma giam gia. Nhdém smallcap di
ngugc thi truGng véi mirc tang 0,2% trong khi nhdm midcap giam 0,1%.

Céc cd phiéu I6n d& gy ap luc 1én thj trudng phién nay la: VIC(-1,55%), SAB(-
2,42%), VHM(-1,32%), MSN(-1,96%), VNM(-0,65%),...da I&n &t mc téng gia &
cac cd phiéu 16n khdc nhu: VCB(+1,76%), TCB(+2,17%), MWG(+3,16%),
VRE(+0,97%), BHN(+3,41%),...

S& GDCK TP.HCM (HoSE) vira cong bd danh muc c6 phiéu thanh phan chi s&
VN30 ky thang 7/2019 va sé c6 hiéu luc chinh thdc tir ngay 5/8. Theo do6, BID
va BVH la 2 c8 phiéu dugc Iua chon vao rd VN30 trong dot ¢ cdu nay thay thé
cho CII va DHG. Sau dgt cd cau nay, BID va BVH sé chiém ty trong 0,9% trong
r& VN30. V3i viéc thém BID, nhém ngan hang s& ¢ 9 dai dién trong rd VN30,
bao gom BID, CTG, EIB, HDB, MBB, STB, TCB, VCB, VPB Vdi tdng ty trong
31,6%, 16n gap hon 2 [an ty trong nhém VIC, VRE, VHM (15%)
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= VNINDEX, D, HSX

Volume (false, 20)

Thanh khoan phién giam nhe véi véi phién cudi tuan trudc, dat 2.700 ty dong.
P&y ciing 1a mdrc binh quan ké tir ddu ndm tdi nay. Viéc thanh khoan khdng
dudc cai thién khién da tang cua thi truGng bi chan lai 8 mdc khang cu ky
thudt, bén canh do &p luc giam tir nhém Vingroup va nhém thuc phdm da 1an
at su' nd luc cia nhém ngan hang & phién nay ciing khién thi trudng phuc hoi
bat thanh.
Giao dich khGi ngoai hém nay kha am dam khi ho chi con mua rong hon 7 ty
dong. Trong do, khdi ngoai ban rong trén HoSE nhung mua rong trén HNX,
Upcom. Luc mua tap trung chu yéu vao cac Bluechips nhu VCB(47,50 ty dong),
VRE(13,49 ty dong), BMP(12,33 ty dong), BVH(10,4 ty ddng), PVD(9,87 ty
dong),...0 chiéu ngugc lai, nhdm cd phi€u bi ban rong gom: MSN(30,51 ty
déng), VNM(23,51 ty dong), HPG(21,90 ty dong), VHM(12,35 ty ddng),
HBC(7,94 ty dong), ...
T6m lai, thi trudng gidm sang phién th{ 2 lién tiép va cd thé de doa xu hudng
giam ngén han khi mién nhiém vai cac thong tin hd trg tich cuc tr trong nudc
dén thé gidi. Thi trudng My lap dinh cao mdi, thi truGng Trung Qudc phién nay
cling rat tich cuc mac du ngay dau phién so li€u kinh t€ am dam, trong khi dé
thi trudng trong nudc van tiép tuc thlr thach tinh kién nhan cla gidi dau tu véi
thanh khoan khdng dugc cai thién. Pay chinh la yéu t& c6 thé gdy (c ché tdm
ly nha dau tu khi dit ky vong vao thi trudng, mdc du vay cac c6 phiéu & cac
nhém dan dt lai c6 dién bién kha tich cuc, don ctr nhu' c6 phiéu VCB hay
MWG,...diéu dé cho thay vdi thanh khoan thap, viéc tap trung vao céc ¢ phiéu
cd két qua kha quan sé mang lai hiéu qua han la viéc phan tich chi s6 chung.
V& ky thuat, vGi 2 phién giam vlra qua chi s6 VNIndex da danh mat nguGng
MA100 va ndm ngay trén dudng xu hudng giam gid ké tir thang 3. Phién giam
nay, co su’ cong hudng tir da giam clia SAB cling nhu’ nhdm Vingroup vao cudi
phién. Diéu nay cd thé& binh phuc vao phién nay mai, trong khi do thi trudng
van con viing dém trén ngudng MA50 & khu vuc 963 diém, do vay cac nhip
diéu chinh van 13 co hoi dé tich Itly thém c& phiéu.
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Cap nhat thong tin doanh nghiép - REE

Chi tiéu 2016 2017 2018 2019E
Doanh thu (ty déng) 3.659 4.995 5.101 5.699
Tang trudng (%) 38,4% 36,5% 2,1% 11,7%
LNST cong ty me (ty dong) 1.093 1.377 1.784 1.762
Tang trudng (%) 32,2% 29,8% 23,8% -1,2%
Bién LNR (%) 32,1% 30,5% 37,0% 33,5%
EPS (d6ng) 3.526 4.441 5.754 5.675

Chung t6i khuy&n nghi KHA QUAN ddi véi ¢d phiéu REE clia CTCP Ca dién lanh
v@i gid muc tiéu 38.200 doéng/cp dua trén phuang phap chiét khau dong
tién. Mrc gia muc tiéu tuong Ung P/E forward khoang 6,7 lan.

Dua trén dong gop khiém ton clia mang dién trong nam nay, ching téi du
phdéng LNR 2019 dat 1,762 ty dong (-1% cling ky, vugt 20% KH). Nam 2020
va 2021, LNR u'éc tang truéng lan lugt 796 va 13% vEi dong luc chinh
dén tur cac DA m@i, bao gom Etown 5 (17,000 m2 san van phong cho
thué, LNR du ki&n 62 ty/ndm ~ 3% LNR REE), DA dién mjt tréi Cu Jut
ciia CHP (50 MWac, 70 ty LNR/nam) tur Q372019 va DA thuy dién
Thudgng Kon Tum ctia VSH (220 MW, 16 85 ty ndm dau van hanh va lai
350 ty/nam tir nam thir 2) tir 2020.

Tiép tuc ddy manh dau tu trong linh vuc dién, nudc. REE du dinh M&A
mot nha may thdy dién nhd 35MW (Igi nhuan hang nam theo k& hoach 40 ty
dong tur 2020) va dau tu’ vao mot du’ an (DA) dién gid tai tinh Tra Vinh véi cong
sudt giai doan 1 dat 48MW (khdi cong T10/2019), sau giai doan 2 dat 100MW.
Tuy nhién, cac thdng tin chi tiét vé von dau tu, gid tri va thdi diém giai ngan, ty
1€ s& hitu chua dugc cong bd. Ching t6i udc tinh DA dién gid vdi quy mo 48MW
s& van hanh trudc thdi diém T11/2021 nhdm hudng mirc gia 9.8 cents/kWh va
tao ra Igi nhuan rong khoang 38 ty dong/nam ti 2022 (tudng duong 2% LNR
REE). IRR du kién dat 11%.

Chiing t6i du phoéng Igi nhuan rong mang dién va nudc trong ndam 2019 dat
tuang Ung 717 ty dong va 215 ty dong.

Cong suat thiét k€ Linh vuc

LN rong cong ty 2019F LN rong dong gop cho REE 2019F

PPC 1.040 MW bién 946 228
TBC 120 MW bién 168 102
TMP 150 MW bién 232 99
SBH 220MW bién 339 87
VSH

NM Vinh Son — S6ng Hinh 136 MW bién 297 62

DA Thuwong Kon Tum 220 MW Dién - -
CHP

NM A Luéi 170 MW bién 278 63

DA bién mat troi Cu Jut 50 MW bién 24 6
B.0.0 Thu buc 300.000 m3/ngay Nudc 109 46
Tha Bl III 300.000 m3/ngay Nudc 164 66
Tan Hiép II 300.000 m3/ngay Nudc 35 11
VCW 300.000 m3/ngay Nudc 198 71

Nguodn: MBS Research
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Mang cho thué van phong tré thanh dong luc chinh trong nam 2019.
Hoat dong cho thué van phong dem lai doanh thu va Igi nhuan ngay cang cao
cho REE vdi ty suat Igi nhuan cao nhat trong cac mang kinh doanh ctia Cong ty,
khodng 51% - 54%. Chlng t6i cho rang véi viéc bd sung thém Etown Central
(34.000 m2 san cho thué, khai thac dau 2018, ty 1€ I1ap day 95%) va Etown 5
(17.000 m2 san cho thué, du ki€n cuGi thang 3/2019 sé hoan tat, ty I€ 1ap day
hién tai khoang 60%) s€ gilp LNST cho thué van phong tang binh quén khoang
15-17%/nam trong giai doan 2018 — 2020.

DA Etown 6 (70,000 m2 san cho thué van phong) du kién dem lai 380 ty dong
LNR hang nam tr 2024 (ty 1€ 1ap day gia dinh 98%). DA dudc dau tu tap trung
trong giai doan 2021 — 2022, tU ngudn vén phat hanh trai phi€u 2,318 ty dong
vao T1/19 (dao han vao nam 2029).

Etown Central

+ Dién tich san cho thué: 34,000 m2 (+34%)

+ Ty |é l8p day: 97% cho ca ndm 2019

+ LNR: 190 ty dong/ndm (8% tdng LNR REE)

Etown 5

+ Dién tich san cho thué: 17,000 m2 (+13%)

+ Hoat dong tir Q3/2019

- LNR: 62 ty déng/n3m (3% tdng LNR REE)

Ty trong déng gép mang cho thué van phong tir 14% lén 24%

Etown 6

+ Dién tich san cho thué: 70,000 m2 (+52%)

+ Von dau tu: 2,000 ty dong

(trai phidu phat hanh 2,318 ty déng T1/2019)

+ Nam dau tu: 2021 - 2022

+ Nam hoat dong: 2023

+ LNR: 380 ty ddng/ndm (14% tong LNR REE)

Ty trong déng gép mang cho thué van phong 40%
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Tin tlifc thé& gidi: Cé phi€u Trung Quéc héi phuc khi
Igi nhuan doanh nghiép va dir liéu kinh t& vi mo cai
thién tam ly thi truang.

Thi truGng chirng khoan Trung Qudc bat tang trong phién giao dich th(f Hai dau
tuan sau khi mot s6 doanh nghiép cho biét két qua kinh doanh quy 2 dang
dugc cai thién, trong khi nhitng dir liéu kinh t€ méi dugc cong bd cling cho thay
nén kinh t& nudc nay dang dan én dinh.

Theo s6 liéu vi mo chinh thic dugc cong bé sang hém nay, san lugng nha may
va tang trudng doanh sO ban 1é thang 6 cla Trung Qudc déu vugt ngoai ky
vong, trong khi tdng trudng dau tu trong nira dau nam 2019 da tang tGc, bat
chap toc db tang trudng kinh t€ quy 2 clia qudc gia nay roi xuéng muac thap
nhat ké tor ndm 1992.

Nha dau tu hién dang nhin vao bao céo I0i nhudn dé cé thém manh méi vé
hoat dong clia cac doanh nghiép Trung Qudc. Mdc du Igi nhudn mot s6 cong ty
khdng dat dugc nhu ky vong khién c6 phiéu gidm san trong phién, tuy nhién
“Két qua ban nién tich cuc cia mét s6 doanh nghi€p trén san ChiNext dang
nang d& da hdi phuc cua cd phiéu, ddc biét vi nhithg méa cé dinh gia thap”,
theo Zhu Junchun, chuyén gia phan tich tai Lianxun Securities Co. cho bi€t. “Thi
trudng cé thé da dinh gia ca kha ndng rdng mdt sd doanh nghiép bluechip
khéng thé dat dugc muc Igi nhudn cao nhu ky vong. Trai lai, s& dé dang hon
cho cac doanh nghiép tang trudng ghi nhan nhirng muc Igi nhudn cao hon so
vGi ky vong.”

Pa hdi phuc xudt hién ngay khi Trung Qudc vlra khai mé san giao dich mdi cho
cd phiéu cac cong ty cong nghé tai Thugng Hai, lam day Ién nhitng cau hdi
xung quanh viéc lidu thi trudng da san sang dé hap thu 5,4 ty USD ¢4 phiéu
mdi l1én san. Cung vdi da suy giam tang trudng kinh t€, mic dinh gia qua cao
cho cac doanh nghi€p von hoda I6n va lan séng thoai von cla cac quy dau tu
nudc ngoai, cd phi€u Trung Qudc la mét trong s6 nhitng thj trudng gidm diém
manh nhé&t trén thé gidi k& tlr khi cha tich TAp Can Binh va Téng th6ng Donald
Trump dong y ndi lai dam phan thuong mai.

Looming Listings
Applications by companies for share offerings surged in June

M Number of IPO applications

300
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Source: Bloomberg

Cé khoang 577 doanh nghi€p, bao gom ca nhirng cong ty cong nghé mgi phat
hanh cd phiéu ra céng ching 1an dau, da ndp hod so niém yét trén san giao dich
chifng khoan Trung Qudc luc dia trong nam nay, gap 2 lan con s6 clia cad nam
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ngodi, theo sd liéu téng hop cla Bloomberg. Chi tinh riéng cho thang 6, sb
lugng doanh nghi€p xin niém yét da tang vot gan 7 lan so vdi cing ky nam
trude. Su' néi 1én clia nhitng lua chon mdi nay cé thé sé hat rong tién ra khoi
nhitng ¢6 phiéu khac...

Stock Outflows

Foreign investors were net sellers of China stocks last week

B Weekly foreign net buying/selling of A shares via trading links

208 Yuan

10B

-10B

-20B

I T
Apr Apr15 May 1 May 15 Jun Jun 15 Jul &
2019

Source: Bloomberg, HKEX

Nha dau tu nudc ngoai da ban téng cdng khodng 4 ty nhan dan té (tuong
duang 580 triéu USD) c6 phiéu Trung Qudc, thdng qua céc lien két giao dich
v@i hai san giao dich ching khoan Thugng Hai va Tham Quyén trong tuan
truGec, mlc ban rong manh nht k& tir thang 5 tdi nay. Trong d6 JPMorgan
Asset Management la mét trong s6 nhitng quy dau tu thoai von manh nhat khoi
cac thi trudng mdi nGi do quan ngai vé& chién tranh thucng mai.

High Valuations

Wuliangye Yibin and Kweichow Moutai are looking expensive

30+ MWuliangye Yibin blended 12-month PE ratio (L1) ®Kweichow Moutai blended 12-month PE ratio (R1) +30

+25

r15

Mar Jun Sep Dec Mar Jun

2018 \ 2019
Source: Bloomberg
Hang tiéu dung thiét y&u Ia nhém c6 phiéu tdng gid t6t nhat tai Trung Qudc
hon 2 tuan qua, khi nha dau tu dat cuge nhu cau tiéu ding ndi dia sé ti€p tuc
dugc gilr vitng. Pa hdi phuc nay da khién mét s6 c6 phi€u phd bién dat hon
tuang d6i nhitng ma cd phiéu khac v& mat dinh gia P/E, mdt ddu hiéu cho thdy
thi trudng c6 thé tao dinh trir khi tdng truéng Igi nhun gia tang.
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Rising Costs

Financing costs for companies with lower ratings are increasing

M Yield spread between 1-year AA-rated commercial paper over AAA notes
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Viéc chinh phl bat ng ti€p quan Baoshang Bank Co. trong thang 5 c6 thé da
tao hiéu Ung lan tda Ién nhitng diéu kién cho vay, khi€n doanh nghiép di vay
von sé phai chiu nhitng chi phi dat do hon. Hién tai, nha dau tu dang quan ngai
rang nhifng doanh nghiép v6n hoa vira va nho sé ghi nhan mdc Igi nhudn thap
hon do lai vay cao han, theo Yan Kaiwen, chuyén gia phan tich tai China

Fortune Securities.

Nguon: Bloomberg
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DIEN BIEN CHI SO CHUNG KHOAN

Index Last Change % Adv/Dcl Vol (mil) P/E P/B YTD
VNIndex 972,53 -2,87 -0,29 116/169 130,38 16,81 2,45 8,96
HNXIndex 105,61 -0,24 -0,23 57/83 27,57 7,78 0,98 1,32
VN30 873,71 -1,28 -0,15 6/22 46,83 13,39 2,23 2,19
HN30 194,17 -0,24 -0,12 4,61
Upcom 56,55 -0,05 -0,09 111/94 14,26 8,67 0,86 7,05
Shanghai 2942,19 11,64 0,40 884/528 13.777,35 14,27 1,46 17,98
Nikkei 225 21685,90 42,37 0,20 98/117 467,99 16,14 1,64 8,35
S&P 500 3013,77 13,86 0,46 371/130 422,62 19,80 3,51 20,22
Vang 1416,92 1,17 0,08 10,48
Dau WTlI 60,19 -0,02 -0,03 32,55

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

Normalized As Of 03/13/2017
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Gia tri mua rong lily ké 2 san giao dich
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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 ngtrng phét trién, MBS da trd thanh mét trong nhifng cong ty chirtng 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 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 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 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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