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MARKET STRATEGY DAILY: Kich ban cii I3p lai, VNIndex ti€p tuc giam

manh trong phién chiéu

B4o co chi tiét 17/05/2018 Dién bién thj trudng:
- = Thi trudng phién hom nay ti€p tuc don nhan ap luc ban manh
Dien bién chi s6 VN-INDEX vé cuGi phién, nhiéu cd phiéu von hda I16n nhu BVH, GAS, MSN,

ROS, SAB, VNM, VIC, VIC...bi kéo xudng rat sau. Phién giao dich
dau tién cia VHM, cd phiu nay d3 tdng kich tran va du mua
haon 2,3 triéu ¢6 phiéu. Tuy nhién, mdc tdng gid cta VHM lai
khong tich vao tac déng vdi VN-Index khi€n chi s6 nay ti€p tuc
cd mot phién gidm sau. O' chiéu ngugc lai, nhém dau khi lai 13
tru d& I6n nhat cda thi trudng trong phién hém nay, day cling
chinh la nhéan t6t chd chdt giip HNX-Index con duy tri dugc sac
U - xanh nhe.
= Dién bién cd phan tiéu cuc han khi tdm Iy bi quan clia nha dau tv
gia tang khién VN-Index lai giam manh trong phién chiéu, day la
kich ban thudng thay cua thi trudng trong nhitng phién gan day.
VNIndex  1030.64  -23.98 -2.27 Khoéng dugc su ing ho clia dong tién, cong thém tam ly bi quan
nén VN-Index khdng thé tranh dugc phién lao déc thdr 2 lién tiép.
Pdc biét, khdi lugng giao dich sut giam manh ding & murc thap
VN30 1029.29 27.21 -2.63 nhat k& tor dau nam. Trong ngé'n han, VN-Index cé thé test |a|
ngudng hd trg tAm ly 1000 diém.
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Dién bién thij trudng
Chi s6 Index Change % Chg

HNXIndex 121.50 0.01 0.01

HN30 224.78 0.91 0.41 Cap nhat thong tin doanh nghiép:
= TNG: Theo BCTC thang 4 cia TNG mdi dugc cong bd, trong thang
Thanh khoan thi trudng 4, doanh thu thuan clia cong ty dat 222,7 ty dong, tang 54% so
Chis6 KLGD Giatri % Chg v@i cung ky ndm truéc. Gia von tang manh 60% da khién 1ai gop
VNIndex 129.62 4256.63 13.61 chi con tang 31% dat 38 ty dong. Sau khi trir di cac chi phi, cong
ty con ai rong 9 ty déng, tang 50% so vai thang 4/2017.
HNX 40.18  585.83 -0.94 = VHM: Sang ngay hdm nay, hon 2,67 ty cd phiéu VHM clia cdng ty
cd phan Vinhomes da dugc niém yét trén s§ Giao dich Ching
VN30 4281 203594 743 khoan TP HCM, vdi gia tham chi€u cho ngay giao dich dau tién la
Upcom 8.17 152.15 -9.82 92.100 ddng/cp. Ngay trong 30 phut giao dich dau tién, cd phiéu
VHM da tang kich tran 1én 110.500 déng/cp vdi du mua I6n.
Gia tri giao dich NDTNN Tin turc the gioi: ,
Chis§  Mua Ban Rong = Bi ngudc lai véi nhitng I6i thoi phdng vé lan séng phuc hoi kinh

té€ dong bd toan cau trén thi trudng tai chinh, GDP thuc t€ quy I

436.78  642.63  -205.85 /R AR ) L
VNIndex clia Nhat Ban da giam 0,6% so véi quy lién trudc — mlc gidm

HNX 17.12 3116 -14.04 manh nhat k& tir quy 4/2015 t6i nay, va tét nhién la ... thap hon
mac ky vong cla nha dau tu. Phan (ng tlc thdi cla ty gia

Upcom 8.75 16.34 -7.53 USD/JPY la sy trugt gid cla déng Yén ngay sau khi dif liéu kinh
té vi mo quy 1 dang that vong ctia Nhat dugc cong ba.

Chi s6 dinh gia Nhéan dinh thi trudng HPTL:

Chi s6 Vén hoa PE PB = Phién giao dich cudi cting ctia hgp ddng ky han thang 5 dién ra véi

VNIndex 7888.22 1828  2.79 uu thé I6n thudc vé phe short. Chi s cd s§ lién tuc dam thung cac
ngudng ho trg ky thuat trong khi trén thi trudng chua xuat hién

HNXIndex 22430 13.34 1.25 thong tin tich cuc gidp nha dau tu lac quan trd lai, khién ca 4

HDTL giam manh vé mat gia tri chi s6. Hgp dong VN30F1806 co
muc gidm manh nhét 2,96%, xuéng 1.010 diém, basis dat -2,91
diém. Téng thanh khoan trén thi trudng ngay hém nay téng
19,53% so vdi phién trudc, véi 70.694 hgp dong dugc khdp 1énh.

Upcom 885.81 14.53 1.47

Ngudn: MBS téng hop

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

MA Gia dong % thay Gia tri rong

clra doi (Ty VND)
CTG 29.20 0.34 25.53
CII 30.70 2.16 7.73
HCM 69.80 1.90 5.65
HDB 40.50 0.87 5.59
FRT 159.50 1.59 4.44

Top NDTNN ban rong
MA Gia dong % thay Gia tri rong
clra doi (Ty VND)
HPG 53.00 -1.85 -57.64
viC 188.00 -3.49 -36.78
VNM 165.00 -2.42 -36.22
MSN 87.00 -6.35 -33.56
PLX 68.00 -1.45 -26.34
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chdt ché va duy tri ty 18 tién/cd phiéu & mdc hap ly.

;Ti!¢!*

NHAN PINH THI TRUONG — Kich ban cii I3p lai, VNIndex tiép tuc
giam manh trong phién chiéu.

Thi truGng phién hom nay ti€p tuc don nhan ap luc ban manh vé cudi phién,
nhiéu c6 phiéu vén hda I6n nhu BVH, GAS, MSN, ROS, SAB, VNM, VIC, VIC...bi
kéo xudng rat sau. Trong dd, VIC lai chao dén Vinhomes |én giao dich tai san
HOSE theo cach it nha dau tu ngd dén. VIC cudi phién giam sau 5,4% xudng
chi con 123.000 ddng/CP va khdp 1énh 1,7 triéu cd phiéu. Bén canh dd, SAB,
ROS, BVH va MSN déu cd mic giam trén 4%. Viéc cac cd phiéu vén hda I6n
tiép tuc la tdm diém cla ap luc ban da day VN-Index ti€p tuc c6 mdt phién
giam sau. O chiéu ngugc lai, nhém dau khi lai 13 tru d& I6n nhat cda thi trudng
trong phién hém nay, day cling chinh la nhan tét chu chot giip HNX-Index con
duy tri dugc sdc xanh nhe. C8 phiéu VHM van vitng vang & muc gia tran va du
mua tran hon 2,3 triéu cd phiéu. Tuy nhién, do la phién dau tién giao dich tai
san HOSE nén murc tang gid cta VHM lai khong tich vao tac dong vdi VN-
Index.

Chdt phién, chi s6 chung VNXAll-Index gidm 30,74 diém (-2,10%) xudng
1.433,11 diém. Trong d6, chi s& VN-Index giam 23,98 diém (-2,27%) xudng
1.030,64 diém va chi s& HNX-Index tdng 0,01 diém (+0,01%) 1én 121,49
diém. T6ng khdi lugng giao dich trén ca 2 san dat han 174 triéu cd phiéu giam
20% so vGi phién trudc do, gia tri giao dich dat han 4.900 ty dong. Cu thé, gid
tri giao dich trén HSX dat 4.257 ty dong tudng (’ng 129,62 triéu c6 phiéu, gia
tri giao dich trén HNX dat 656 ty dong tuong (ing 45,34 triéu c6 phiéu..

Nha dau tu nudc ngoai ban rong 205,84 ty dong trén HSX. Trong dd, ho ban
rong cac ma nhu HPG (-57,64 ty), VNM (-36,22 ty), MSN (-33,56 ty), PLX (-
26,34 ty), NSC (-25,17 ty), SSI (-21,62 ty), VRE (-17,85 ty),....0 chiéu ngugc
lai, ho mua rong cac ma nhu CTG (+25,53 ty), CII (+7,73 ty), HCM (+5,65
ty), HDB (+5,59 ty),...Trén san HNX, khGi ngoai ban rong vdi gia tri 14,04 ty
ddng va ban rong cac ma nhu VGC (-18,09 ty), PLC (+0,47 ty).

Vé mat ki thuat, dién bién cd phan tiéu cuc han khi tdm ly bi quan clia nha
dau tu gia tang khi€én VN-Index lai giam manh trong phién chiéu, day la kich
ban thuGng thay cda thi truGng trong nhiing phién gan day. Khéng dugc su
Ung hd cla dong tién, cdng thém tdm Iy bi quan nén VN-Index khdng thé
tranh dudc phién lao doc th 2 lién ti€p. Dac biét, khdi lugng giao dich sut
gidm manh dng & mdc thap nhat ké tir ddu ndm. Trong ngdn han, VN-Index
c6 thé test lai ngudng hod trg tdm ly 1000 diém. Ching toi khuy&n nghi nha
dau tu han ché giai ngdn mdi, nén than trong trong viéc quan tri danh muc
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Cap nhat thong tin doanh nghiép
Cong ty cd phan dau tu va thuong mai TNG - TNG:

Theo BCTC thang 4 cla TNG mdi dudc cong bd, trong thang 4, doanh thu
thuan clia cong ty dat 222,7 ty dong, tang 54% so vgi cing ky nam trudc. Tuy
nhién gia von tang 60%, manh han muc tang cua doanh thu da khién 1ai gop
chi con tang 31% dat 38 ty dong. Sau khi trur di cac chi phi, cong ty con lai
rong 9 ty dong, tang 50% so vdi thang 4/2017.

Luy ké 4 thang, TNG dat 823 ty dong doanh thu thuan, Igi nhuan sau thué dat
30,7 ty dong, tang 50% so vd@i cung ky 2017. Nhu vay, sau 4 thang, cong ty da
hoan thanh 30% ké hoach doanh thu va 24% k& hoach Igi nhuan dugc HBCb
giao pho.

Cong ty cd phan Vinhomes — VHM:

Sang ngay hém nay, hon 2,67 ty cd phiéu VHM cua cbng ty ¢6 phan Vinhomes
da dugc niém yét trén sd Giao dich Chirng khoan TP HCM, vdi gia tham chi€u
cho ngay giao dich dau tién la 92.100 dong/cp. Ngay trong 30 phit giao dich
dau tién, c6 phiéu VHM da tang kich tran 1én 110.500 ddng/cp vdi du mua I6n.
V@&i mlc gia trén, von hoda thi truGng cla VinHomes dat xap xi 300.000 ty dong,
tr@ thanh doanh nghiép c6 von hda Idn th(r 2 trén thi trudng chirng khoan Viét
Nam, chi sau cong ty me Vingroup, hién dat 333.000 ty dong.

Tin tirc thé gidi: Liéu co con su phuc hoi kinh té
dong bo toan cau khi GDP quy 1 cua Nhat Ban bat
ngo sut giam?
Pi ngudc lai véi nhitng 18i thdi phdng vé 1an séng phuc hdi kinh t& ddng b toan
cau trén thi truGng tai chinh, GDP thuc té€ quy I clia Nhat Ban da giam 0,6% so
véi quy lién trudc — mic gidm manh nhat k& tir quy 4/2015 tdi nay, va tat
nhién 1a ... thdp han mic ky vong cta nha dau tu.

e GDP danh nghia giam 0,4% QoQ (trong khi ky vong tdng 0,1%).

e Chi tiéu kinh doanh giam 0,1% QoQ (ky vong tang 0,4%)

e Tiéu dung ca nhan khdng thay déi so véi quy trudc.

Sau 8 quy t&ng trudng dudng lién tiép (cling Ia chudi ting trudng dai nhat ké
tUr quy 1 nam 1989) nén kinh t€ Nhat d3 bat ngd suy giam trong quy 1 vura
qua.

Japan Real GDP Annualized QoQ 10

T

...........................................
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Vay dau la ly do?

“Chi tiéu dung gidm bdi nhitng nguyén nhan khi hau, dién hinh la tuyét rai day”
Hiroaki Muto, nha kinh té€ hoc hang dau cta Trung tdm nghién clu Tokyo
Tokai, nhan xét, trudc khi nhitng bao cao trén dugc cong bé. “Do do, ching ta
can chi y liéu nén kinh t€ co6 hoi phuc trg lai vao quy 2 hay khong, vi su’ sut
gidam nay cd thé chi 1a tam thdi va GDP s& khdng di ngudc lai xu thé hdi phuc
trong quy 2 nifa. Tuy nhién, cling cé thé su chiing lai ctia nén kinh té toan cau
ldu hon du ki€n da bat dau co anh hudng téi nén kinh té€ Nhat Ban.”

Theo Bloomberg, su’ sut gidm trong quy dau tién cla ndm 2018 rat cd thé sé
phd v8 nhiing tién trién tich cuc vé lam phat tai quéc gia nay. Trudc do,
Goldman Sachs da du doan lam phat 16i cia Nhat sé giam khoang 0,7% trong
thang 4, nhung hau hét cac chuyén gia kinh t& van du bdo GDP s& bat lai vao
quy 2 nay, nhd tdng trudng xudt khau va hoat dong san xudt déu tét hon so
vGi quy trudc (giong nhu nhitng gi ho da nadi trong quy 1).

Va tat nhién, nhirng thong tin nay sé giup thng déc NHTW Nhat Ban Kuroda
va tha tuéng Nhat Abe cé thém ly do dé thuc hién chinh sach ndi long tién té
thém mot thdi gian nita.

Néu nhin k§ ching ta cd thé thdy phan (ng cua ty gid USD/IPY vdi nhitng con
s& dang that vong clia quy 1, thé hién qua biéu do dudi:

USDJPY

> 10950
- . -~ ~ v — ' - v ' o . v, — .
04: 4 6 -0 08:( 100 120 16:00 18:0x 2000 22:00 00:
15 May 2018 16 Nay 2018

Ty gid USD/JPY tang Ién cho thay su yéu di cia dong Yén ngay sau khi dir liéu
kinh t€ vi m6 quy 1 clia Nhat dugc cong bd.

"Sau két qua nay, cdu chuyén dua rang BOJ s& khdng thé nao thoat khdi
chuong trinh ndi ldng dinh lugng, cé thé khdng con thd vi ddi véi nhitng nha
hoach dinh chinh sach Nhat Ban nifa” Chuyén vién phan tich cla Bloomberg
Mark Cranfield nhan xét (y cdu nay am chi: ngay ca khi NHTW Nhat thuc hién
ndi Iong tién té ma GDP vén khdng duoc céi thién thi BOJ sé rét khd cd thé két
thuc chinh sdch ndi Iong cda minh).

Va néu nhirng so liéu kinh t€ vi mo quy 1 ctia Nhat Ban chua du thuyét phuc,
thi chi s6 do ludng nhitng bién dong bat ngd cla kinh té vi mo toan cau (Global
Macro Surprise Index) cé thé cho ta mot gdc nhin khac vé tdm ly nha dau tu
trén thi trudng toan cau hién nay:
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Citi Global Macro Surprise Index

B i i

P4 ) 2014 2015 2016 Pt 2018

Global Macro Surprise Index dang & mdc t& nhat ké tir thdng 3 ndm 2016 tdi
nay. Diéu nay cho thay nhiing lo ngai vé tang trudng kinh t€ toan cau dang lan
rdng, ma nguyén nhan chinh cé thé dén tir viéc dong luc tdng trudng tin dung
tai Trung Qudc dang dan dao chiéu.
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DIEN BIEN CHI SO CHUNG KHOAN

Adv/Dcl Vol (mil)
VNIndex 1030.64 -23.98 -2.27 104/186 121.07 18.28 2.79 4.71
HNXIndex 121.50 0.01 0.01 64/101 68.53 13.34 1.25 3.97
VN30 1029.29 -27.21 -2.63 3/24 39.85 16.46 3.05 3.24
HN30 224.78 0.91 0.41 1.43
Upcom 55.97 0.04 0.07 85/94 10.59 14.53 1.47 1.92
Shanghai 3154.28 -15.28 -0.48 439/902 13,052.05 15.35 1.66 - 4.62
Nikkei 225 22838.37 121.14 0.53 82/142 826.58 17.44 1.85 0.32
S&P 500 2722.46 11.01 0.41 331/171 487.79 20.90 3.27 1.83
Vang 1287.91 -2.82 -0.22 - 114
Dau WTI 72.11 0.62 0.87 19.35

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

lormalized As Of 03/13/2017
Last Price
| M VNINDEX Index (USD) 45.28519 | -6.95%
I SET Index (USD) 25.57901: -0.51%
M 3CI Index (USD) 2.25042 | -19.26%
I INDU Index (USD 18.61674 : 1.63%
| PCOMP. Index . (USD) 5345....-52.15%
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Lién hé trung tam nghién ciru:

Tran Hoang Son Tru'dng bd phan/Kiém soat son.tranhoang@mbs.com.vn
Ngo6 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 Hgp Chuyén vién Nghién ciru hop.nguyenhoa@mbs.com.vn
Nguyén Thi Hai Ha Chuyén vién Nghién ciru ha.nguyenthihai@mbs.com.vn

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

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

KHA QUAN TUr 10% dén 20%

PHU HOP THI TRUONG  TUr -10% dén +10%

KEM KHA QUAN TU -10% dén - 20%

BAN <= -20%

CONG TY CO PHAN CHUNG KHOAN MB (MBS)

bugc thanh lap tir thang 5 nam 2000 bdi Ngan hang TMCP Quan doi (MB), Cong ty CP Ching khoan MB (MBS) la mot trong 5 cong ty
chiing khoan d4u tién tai Viét Nam, Sau nhiéu ndm khdng ngling phat trién, MBS d3 trd thanh mdt trong nhitng cong ty chiing khoan hang
dau Viét Nam cung cdp cac dich vu bao gébm: moéi gidi, nghién cftu va tu van dau tu, nghiép vu ngan hang dau tu, va cac nghiép vu thi
truGng von.

Mang IuGi chi nhanh va céc phong giao dich ciia MBS d& dudc mé rdng va hoat déng c6 hiéu qua tai nhiéu thanh phd trong diém nhu Ha
Noi, TP, HCM, Hai Phong va cac vung chién luge khac. Khach hang ctia MBS bao gdm céac nha dau tu ca nhan va t8 chiic, cac t8 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 6c 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 16n vé con ngudi, tai chinh va cdng nghé dé cd thé cung cép cho Khach hang céc san pham va dich vu phi hop ma rét it cac
cdng ty chiing khoan khéc cé thé cung cap.

MBS tu hao dudc nhin nhan la:

. Cong ty méi gidi hang dau, di’ng dau thi phan moi gigi tir nam 2009.

. C6ng ty nghién cliu cd tiéng ndi trén thi trudng véi doi ngli chuyén gia phén tich ¢ kinh nghiém, cung cip céc san phdm nghién
clfu vé kinh t€ va thi truGng chirng khoan;

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

Tuyén bd mién trach nhiém: Ban quyén ndm 2014 thudc vé Cong ty CP Chiing khoan MB (MBS). Nhiing théng tin str dung trong bao
céo dugc thu thip tir nhitng ngudn dang tin cdy va MBS khdng chiu trach nhiém vé tinh chinh xac cla ching. Quan diém thé hién trong
bao cdo nay la clia (cac) tac gia va khdng nhét thiét lién hé véi quan diém chinh thlc ctia MBS. Khéng mét thdng tin cling nhu' y kién nao
dugc viét ra nhdm muc dich quang cdo hay khuyén nghi mua/ban bét ky chiing khoan nao. Bao cdo nay khdng dugc phép sao chép, tai
ban bdi bét ky ca nhan hojc t8 chdc nao khi chua dudc 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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