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Bao cao chi tiét 21/01/2019

Dién bi&n chi s& VN-INDEX
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Dién bién thi trudng
Chi s6 Index Change % Chg
VNIndex 911.05 8.75 0.97
HNXIndex 103.37 1.81 1.78
VN30 864.10 9.31 1.09
HN30 186.49 3.57 1.95
Thanh khoan thi truéng
Chi s6 KLGD  Gia tri % Chg
VNIndex 165.63 3,287.02 17.68
HNX 34.68 431.73 33.33
VN30 46.17 1,165.89 63.14
Upcom 10.22 178.11 74.40
Gia tri giao dich NDTNN
Chi s6 Mua Ban Rong
VNIndex 312.70 342.82 -30.12
HNX 3.91 5.44 -1.53
Upcom 24.09 13.93 10.16
Chi s6 dinh gia
Chi s6 Von hoa PE PB
VNIndex 2955.76 15.89 2.44
HNXIndex 188.20 8.65 1.01
Upcom 936.59 6.21 0.73

Ngudn: MBS téng hop

Dién bién thi trudng:
§ Thi trudng chitng khoan trong nudc sau mdt tudn khong thé

cung nhip vdi th€ gidi da bat tang trd lai vGi chat xuc tac dén tu
cac nhom c6 phiéu dan dit. NGi bat nhat van 1a nhém cd phiéu
ngan hang vai phan 16n cac c6 phiéu déu tdng diém.

Thanh khoan thj trudng da dugc cai thién dang k&, gia tri khdp
lénh dat 2.183 ty dong, tang hdn 13% so vdi binh quan cla
tudn trudc. Hau hét cac nhdm cd phiéu déu thu hat dugc dong
tién trong phién nay, ngoai trtr nhém c& phiéu Vingroup, xay
dung va vét liéu xay dung, thuc phdm. NGi bat trong phién nay
van la nhom dét may, ngan hang, ban 18, dau khi...Sau 7 phién
mua rong lién ti€p, khGi ngoai da quay sang ban rong nhe
khoang gan 29 ty dong trén 2 san niém yét.

Dong tién phién nay co6 cai thién nhung cling chua phai la mudc
mong dot cla nha dau tu. Diém tich cuc Iuc nay la thi trudng
da c6 dong dan dat, vdi théng diép cta Thi Tudng: Chinh phu
Viét Nam sé& khong ha gia tién ddng dé kich thich xuét khiu va
Viét Nam gilf chu truong cho phép nha dau tu nudc ngoai tang
ndm gilr ¢8 phan trong linh vut ngan hang thi thi trudng sé cé
thém thong tin hd trg trong thdi gian tdi. V4i tam Iy dugc g bo,
thi trudng s& c6 cd hdi kiém tra ving khang cu & 915 — 918
diém, trong khi viing ho trg & 898 — 900 diém..

Cap nhat thong tin doanh nghiép:
§ GAS: Ching t6i khuyén nghi MUA d6i véi c¢6 phi€u GAS vdi gia

muc tiéu 112.900 dong. Hién tai, GAS dang giao dich v&i muc
P/E forward 14,2 lan (theo EPS 2019F khoang 6.356 dong), thap
han murc 18 [an binh quan nganh.

La doanh nghiép khi hang dau Viét Nam, GAS dong vai tro quan
trong dGi vdi nén kinh té€ trong nudc. Ching téi cho rang trién
vong GAS trong giai doan 2019-2024 la khéa tich cuc véi cac du
an mdi dudc trién khai. B&n canh cac hoat déng kinh doanh
truyén thdng lién quan dén khi khd va LPG, GAS c6 thé md rong
sang nhap kh3u LNG va nhap khau khi d6t bang dudng 6ng.

Tin tirc thé gigi:
§ BO qua rdi ro tir Chién tranh thucng mai véi My, Trung Qudc van

sa lay trong tinh trang suy thoai do ap Iuc tU cac khoan vay ng
khdng 16. (p2)

Nhan dinh thi truéng HDTL:

Phién dau tuan ching ki€n da bat tang manh trén ca 4 ma HDTL.
Hop dbng thang 2 chét phién tdng 2,5% lén 862 diém, hién gilr
khoang céch véi co sd 1a -2,10 diém da rat ngdn dang k€& so vdi
cudi tuan trudc. Téng thanh khoan trén thi trudng phai sinh hém
nay nhe dat 126.540 dong dugc khdp Iénh trong dé KLGD hdp
déng thang 2 chiém ty trong cao nhat phién vdi tdng 124.449 hgp
dong.

Giai phap kinh doanh chuyén biét
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Top NDTNN mua rong

NHAN DINH THI TRUONG: Tam Iy dugc céi bo

Thong tin dang cha y trong phién giao dich hém nay la kinh t€ Trung Quéc
tang trudng 6,6% trong nam 2018, muc tang thap nhadt gan 3 thap ky. Mac du
con s8 GDP chinh thirc clia Bdc Kinh dugc xem nhu 1a chi bao vé tinh hinh sirc
khoe cua nén kinh t€ I6n th(r hai thé gidi, nhung nhi€u chuyén gia bén ngoai da

MA Gia dong % thay Gia tri rong s ..  w L, , 5 , , h . ~ . .
clra gbi (Ty VND) to ra hoai nghi ve tinh xac thuc cua cac bédo cdo tu Trung Quoc. Tuy nhién thi
i trudng chirng khoan khu vuc Chau A van phan (ng tich cuc vGi thong tin trén
vIP 15180 -2.06 6.93 khi phan I8n cac chi s& chinh déu tdng diém trong ngay hém nay. Thi trudng
chiing khoén trong nudc sau mdt tudn khong thé cung nhip vGi thé gidi da bat
VEA 42.00 048 3.54 tdng trd lai v6i chdt xuc tac dén tir cac nhom cb phi€u dan dat. NGi bat nhat
van la nhém c6 phi€u ngan hang véi phan 18n cac cd phi€u déu tang diém. Mdrc
HVN 36.50 1.39 0.87  t&ng manh nh&t thudc vé CTG va MBB. Trudc phién giao dich hém nay, MBB da
c6 théng bao s& mua lai 108.022.569 ¢4 phiéu lam ¢ phiéu quy, bén canh dé
BSR 1220 -8.96 0.36  Tha Tudng Chinh pht cling cho biét Viét Nam gilf chu trudng cho phép nha
dau tu nudc ngoai tdng ndm gill c6 phan trong linh vuc ngan hang. Ngoai
ONS 42.00 0.00 0.25  nhom co phi€u ngan hang, thi trudng con ching ki€n sy dong thuan di lén cua
nhiéu nhém co phiéu khac nhu: Dét may, thuy san, cao su tu nhién, san xuat
va phan phéi dién, bat dong san, chling khoan, dau khi...su dong thuan di 1&n
clia cac nhom ¢ da khién dong tién lan tda rong khdp, toan thi trudng ghi
nhan 160 mé& t&ng/136 ma giam, & r6 Vn30 ciing c6 t&i 20 ma tdng/7 ma giam.
Top NDTNN ban rong Nhém midcap va smallcap phién nay cling tdng diém, tuy nhién muc ting
MA Gia dong % thay Gia tri rong khong man,h bar_]g rq blueehlps' A 3 o ., .
clra 36 (Ty VND) Thaph khoan thi truGng da dudc cai thién dang‘ ke, gia tri Ifhdp !enh dat 2.183
B 560 118 153 ty dong, tang han 13% so vdi binh quan cla tuan trudc. Hau hét cac nhdém co
' ' ' phi€u déu thu hat dugc dong tién trong phién nay, ngoai trlr nhém co phi€u
Vingroup, xay dung va vat liéu xay dung, thuc phdm. NGi bat trong phién nay
ACV 86.60 1.88 063 \&n 1a nhom dét may, ngan hang, ban I&, dau khi...Sau 7 phién mua rong lién
ti€p, khoi ngoai da quay sang ban rong nhe khoang gan 29 ty dong trén 2 san
PIA 24.00 0.00 -0.09 niém yé’t_
Tém lai, mOt phién tang ruc rd, bu lai nhitng gi khong cling nhip vdi thi trudng
NTC 88.80 1.02 -0.09  ching khoan toan cau trong tuan vira qua. Dong tién phién nay co6 cai thién
nhung ciing chua phai la mdc mong dgt clia nha dau tu. Biém tich cuc lic nay
TRS 49.50 1.02 -0.01 la thi trudng d& c6 dong dan dat, v6i thong diép clia Thu Tu6ng: Chinh phu
Viét Nam sé khong ha gia tién déng dé kich thich xudt khau va Viét Nam gilr
chl truong cho phép nha dau tu nudc ngoai tdng ndm gilf c6 phan trong linh
vuc ngan hang thi thi trudng sé cé thém thong tin ho trg trong thdi gian tdi.
Vi tam ly dugc g& bo, thi trudng sé c6 cd hdi ki€m tra viing khang cu' & 915 —
918 diém, trong khi viing ho trg & 898 — 900 diém.
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Cap nhat thong tin doanh nghiép — GAS

Chi tiéu 2015 2016 2017 2018F 2019F
Doanh thu (ty dong) 64.300 59.076 64.522 75.627 76.114

Tdng trudng (%) -12,4% -8,1% 9,2% 17,2% 0,6%
LNST (ty d6ng) 8.534 7.020 9.685 12.102 12.166

Tdng trudng (%) -38,5% -18,8% 38,6% 25,0% 0,5%
LNST cdng ty me (ty dong) 13,7% 12,1% 15,4% 16,3% 16,5%
Bién LNR (%) 4.383 3.558 4.994 6.179 6.356
ROE (%) 64.300 59.076 64.522 75.627 76.114
EPS (dbng) -12,4% -8,1% 9,2% 17,2% 0,6%

Ngudn: GAS, MBS Research

Chiing t6i khuy&n nghi MUA d8i vdi ¢ phiéu GAS véi gia muc tiéu 112.900 déng.
Hién tai, GAS dang giao dich v&i mic P/E forward 14,2 lan (theo EPS 2019F khoang
6.356 dong), thap hon mdc 18 [an binh quan nganh.

La doanh nghiép khi hang dau Viét Nam, GAS déng vai tro quan trong dGi v&i nén kinh
t& trong nudc. Chiing toi cho réng trién vong GAS trong giai doan 2019-2024 la khé tich
cuc véi cac du an mdi dugc trién khai. B&n canh cac hoat ddng kinh doanh truy&n thdng
lien quan dén khi kho va LPG, GAS c6 thé ma rong sang nhdp khdu LNG va nhap khiu
khi d6t bang dutng 6ng.

K&t thic ndm 2018, GAS dat doanh thu thuin 75.627 ty dong va LNST ¢6 déng cong ty
me 12.102 ty dbng, tang tudng Ung 17% va 25% so vdi két qua thuc hién ndm 2017.
Nh& hé thdng khi hoat ddng &n dinh, an toan va cdp khi lién tuc, GAS san xuét va cung
cap trén 9,6 ty m3 khi, trén 1,6 triéu tan LPG va trén 95.000 tdn condensate, san xuat
gan 30% san lugng dién, 70% dam va 60% thi phan LPG ca nudc. Bién LN gOp cai thién
nhe tur mic 23,5% nam 2017 1én 24,2% trong nam nay chd yéu do gidm trong chi phi
nguyén vat liéu.

bang Iuu y la két qua lai rong vugt 5.673 ty dong so véi ké hoach do k€& hoach GAS dua
ra dua trén cd sd gia dau 50 USD/thlng trong khi trén thuc t€ gia dau nam vira qua
tang manh va hién giao dich § mdc khoang 62-63 USD/thiing. Cho nam 2019, Céng
ty dat muc tiéu LNST 7.400 ty dong trén cd sé ky vong gia dau 65 USD/thung.

T6ng tai san dén cudi ndm tang nhe 1&n 62.579 ty dong. Luu chuyén tién tir HDKD tiép
tuc ghi nhan muc thdng du 16n, khodng 12.500 ty dong. Lugng tién mét van duy tri gia
tri I6n mdc du giam manh tir 13.500 ty dong xudng con 6.700 ty dong chu yéu do tang
cac khoan phai thu va s0 tién c6 tir vay ng ngan hang chi con 2.525 ty dong, thap hon
nhiéu so vGi mirc 10.466 ty dong nam ngodi. DU ng tai GAS dén ngay 31/12/2018 giam
46% xubng con 4.886 ty dong, tuong (ing gan 8% gia trj tdng tai san.

Tri€n vong tich cuc trong trung han

Nh& cac du an mdi dudc trién khai, ching t6i cho rdng tri€n vong trong giai
doan 2019-2024 cla GAS |a tuong d6i kha quan. Cu thé:

M6 khi Phong Lan Dai c6 thé déng gép 1.100 ty ddng/ndm LN gdp trong giai
doan 2019-2023

- Trong trung han, dudng 6ng dan khi Sao Vang Dai Nguyét c6 thé ghi nhan
mUrc tang binh quan 8% vé doanh thu va 9% vé lai rong trong giai doan 2020-
2023. Sau ndm 2023, dudng 6ng dan khi tai 16 B — © Mén va chudi du an khi
LNG Thi Vai s€ la dong luc tang trudng chinh trong doanh thu va Igi nhuan doi
v@i GAS. Tuy nhién, ching tdi cling Iuu ¥ rang Igi nhudn rong cla GAS sé giam
do chi phi i cao, it nhat 1a ndm 2024 va 2025.
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- Kinh doanh khi khd van la dong luc tdng trudng trong trung han. Ching toi ky
vong hoat dong nay sé dong goép khoang 62% doanh thu va 75% Igi nhuan
90p.

« Hai du’ an Kho cang nhap khdu LNG gbm LNG Son My va LNG Thj Vai du kién
hoan thanh trong ndm 2021 va 2023. Chung téi cho rang kho LNG Thi Vai sé&
dua vao hoat dong trong ndm 2024 nhd mic von dau tu hgp ly, khoang 5.500
ty déng. Kho cang nay c6 cong sudt thiét k& 1 triéu tdn/ndm nhap khau LNG va
cung cap khi tai héa cho cac ho tiéu thu khi. Trong khi dé, giai doan 1 cla kho
LNG SAn My s& c6 cong sudt khoang 3,6 triéu tdn LNG/ndm vdi téng mic dau
tu du ki€n khoang 33.500 ty dong.

= Doanh thu tir LPG tdng chdm lai trong giai doan 2019-2024. Theo BMI, nhu
cau LPG tai Viét Nam sé€ tang khodng 3%/nam trong giai doan nay, do dé
ching t6i du phéong doanh thu trong linh vuc nay cling sé tang trudng tuong
fng v&i mUc tdng tUr nhu cau LPG trong nudc. Doanh thu va LN gbp tUr LPG dy
ki€én dong gop tu‘dng u‘ng 30% va 18% tong Cong ty.

CAMBODIA LH

A5T]

Sao ¥ang Dai Hguyet
Faat ddng: 3031
Sar Liarg: 1,5 acmyndm
Cizank tow: 3,200 77 farg'ram
i 19%; bing coanh t)
L, gdp: 2400 by dararar [ 1%
treg LM afp]

Thi Wai LNG terminal
Joat Farg: 2022
JArg sug L tanrér
Zoanh thu; 10,000 B davoerém
0% t3rq deanh thu)
i D A00 3 Frgdnam iR
Tng L. g

U CHINH

ASIM

Phnng Lan Dai

o drg: 2229

oy - ANl OE berraT

Jognh thu; 33201 dingém
4% e coanh taL)

JHgdpe 100 CEngnam (3%
Ta L gip:

Block B -0 Mon
sebddng: 2024
Sir lrarg: 3,6 bamndr
cent s 1200 3 ddrgrdT
{3 tang doath )
Lk chp: 1200 ty dicEm
i3% tng LH g3pi

Ngudn: GAS, MBS Research
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Tin trc thé gidi: Bo qua Chién trang thudgng mai,
Trung Quoc van dang gap khing hoang. (p2)

Trung Quéc dang do6i mat véi mot van dé trong khlng hoang tai chinh: Chay
v6n. B&i nhitng bién phap kiém soat chdt ch&, dong tién khong thé trao ra
ngoai hé théng nhu vai cac ché dd Ioi 1ong khac, nhung bang nhiéu cach cudi
cling van s& chay vao tdi cac qudc gia khac. Ngudi Trung Qudc dimng dau danh
sach nudc ngoai mua bat dong san My subt 6 nam lién tuc, theo Hi€p hoi Moi
giGi Bat dong san Qudc gia. Tinh tU thang 4/2017 dén hét thang 3/2018, ho da
chi hon 30 ty USD mua nha & My. Ngudi Canada chi xudng tién bdng 1/3 trong
khi ngudi Anh va An D3 ciing chi tiéu bng ¥ ngudi Trung Qudc.

Theo ly thuyét, khing hoang tai chinh ki€u Trung phai c6 nhiéu Igi th€ néu so
vGi ki€u truyén th8ng. Nhd duy tri tdng trudng va tinh trang that nghiép khong
bi tut d6c qua nhanh, B3c Kinh cé thdi gian dé stra hé théng tai chinh. Thuc té&
lai hoan toan khéac, véi ng doanh nghiép tang vot trong nam 2017, chinh quyén
da ddng ra ganh chiu cac khoan ng xdu, ng tra cham. Tuy nhién diéu nay da
dat ganh nang khong [0 1én cac doanh nghiép cé vén dau tu nha nudc. Trong
khi d6, ho lai gilf nguyén muc tiéu tang trudng kinh t€ ban dau ma khéng tinh
toan vay thém von hd trg. Trung Qudc I1a con nghién nd, va nhu’ bat ky con
nghién nao khac, né phai can ti€p thém ng dé€ cé thé duy tri. Khi su’ clu trg
ngdn han d6 mat di, nén kinh t€ bdt dau cham lai, cac nha lanh dao dat nudc
s& cdm nhan dugc ngay sy bat dn va vit bd quyét tam cai ng ma “chich” thém
ngay mot “liéu” ng mai.

DU c6 ¢6 gdng cai ng thé nao thi ho van I3p lai cac budc trén, gay hau qua
nhan tién Ia nén kinh t€ gidm tdc trong thdi gian gan day. Chinh sach dugc dua
ra la tdng cudng cho vay lai nhiéu han nhu viéc Ngan hang Trung udng giam
du trif trong thang 1 vira qua dé c6 thé téng ty 1& cho vay, nhung kéo theo d6
la cang nhiéu ng xau dudc ghi nhdn. Theo Dinny McMahon, tac gia culn
China’s Great Wall of Debt: “Ng vay cta Trung Qulc cang ngay cang tang, va
ng la nguyén nhan chinh gay ra nhitng van dé I1&n trong su6t thap ky trudc'.
Nhu vy, chinh quyén B&c Kinh d& tao ra mot kiu khing hoang kinh té& version
Trung Qudc con té hdn so vdi cac cudc khling hoang trong lich sir. Khing
hoang Lehman 2008 that su kinh hoang, nhung n6 da dugc don sach tan du va
dudgc coi la mot dip d€ quét sach nhitng ung nhot cta nén kinh t&€ dé€ nhudng
chd cho su tdng trudng khoé manh. Viéc chinh quyén Trung Quéc dang ra stc
ngan nglra mdt khoanh khdc “Lehman” nhu vdy thuc chdt dang dé mdc nhiing
vét thuang cla nén kinh t€ thém I3 loét, mung mua va dudng nhién, viéc don
sach va chira tri vé sau sé cang kho khan va ton kém han.

N&u Trung Quéc chdp nhan hién thuc va x ly manh tay déng hon don hién
thdi, nhu chinh quy@n M§ da 1am ndm 2008, hé thdng ngan hang nudc nay van
s& can dugc clu trg mot khoan khéng [6 bang tit ca cac chuong trinh cltu trg
cdng lai. Chang ta c6 thé udc tinh mic dd ma cac goi ctu trg s& phai chi: N&u
Han Qudc da phai chi x8p xi 31% GDP d€ phuc hdi kinh t&€ va Indonesia mat
57% GDP dé€ tai cd cdu sau cudc khung hodng 1997 thi Trung Qudc theo
tugng quan sé phai mat dén 3,8 nghin ty dong hodc tham chi cao han.

Thuc t€, nén kinh té€ Trung Qudc dang bi ap luc dé ndang. Khoan ng vay bi giai
ngan bat hgp ly vao nhitng du an khong hé hira hen nhu cac nha may khong
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trong di€ém hay cac doanh nghiép ‘zombie’, khi€n nén kinh t€ khong thé phat
trién dugc. Theo Conference Board, mdt cong ty nghién cltu c6 tru sd tai New
York, tdng trudng tdng san lugng cua Trung Qudc da cham mdc am ké tir
2012.
Tat ca nhitng yéu to trén dang kéo nén kinh té€ tut dGc rat nhanh. Vi tinh trang
bi chén vui bdi nhitng khoadn ng hién thdi, mdi mét nd luc thic ddy ting trudng
s€ phai kém theo khoan vay ng mgi va duong nhién, khd nang chi trd sé ngay
cang thdp dan di. Céng ty nghién clu Fathom Consulting theo bao cdo mdi
cong bd thang 10 vira qua cho rang mé hinh kinh t€ cli ctia Trung Qudc dang
cho thy Igi nhuén cn bién gidm dan. Cu thé, véi hang thang trdi tdng cudng
cho vay, téng trudng tin dung van khong hé ting nhu' cac nha hoach dinh chinh
sach mong mudn. Tam ly e ngai gia tang cong thém muic do vay ng cao hién
thdi khién chinh quy@n cang ngay cang khé khadn hon néu dua vao vay nd bG
sung dé duy tri tdng trudng.
Co 18 s& dén mot thdi diém ngudi Trung Qudc nhan ra rang viéc kiém soat cac
khoan ng can phai dugc uu tién hon thic ddy ting trudng kinh t€ bdi tinh trang
ng hién tai dang rat nguy hiém. Tuy nhién diéu gi s& 1a hdi chudng canh tinh
cho ho? Lam phat Ién cao cé thé 1a (ng vién tiém ndng bdi lam phat tdng gay
khé trong viéc bam tién vao hé thdng duy tri tinh trang tha ndi. Nhung né cé
thé khong hiéu qua, it nhat trong ngdn han. Lam phat roi bat ngd lai c6 thé day
Ién lan song lo ngai Trung Qudc dang budc vao thgi ky giam phat va sé kho
khan nhiéu han nifa trong viéc tra ng.
Bién phap thuc t&€ duy nhit dé giai quyét tinh trang nay, theo McMahon, la thay
ddi cach phat trién. Cac nha kinh t€ va hoach dinh chinh sach da tranh ludn
mot thdi gian dai vé viéc Trung QuSc nén tai can bang bang cach chuyén
hudng tr dau tu sang tiéu dung. Tuy nhién bién phap nay van chua dudc chap
nhan. M6i khodn vay thém la mdt trd ngai dé tai dinh hinh nén kinh t& va theo
nhu Fathom, Bac Kinh dang chGi bo hién thuc can tai can bang ngay lic nay
trong khi chat chong thém nhiéu van dé han cho tuang lai.
Ky vong Vé viéc tu do hoa sé khi€n nén kinh t€ manh khoé hon dang dan boc
hai, va khong hé c6 dau hiéu trd lai trong tuang lai. Uu tién hang dau cta Chu
tich Tép Can Binh la &p dat su ki€ém soat cia Pang Cong san 1én moi th{, nén
6ng van s& dua nén kinh t& di theo hudng nha nudc va trong dau tu von la
nguyén nhan sau xa cua cudc khing hodng tai chinh nay. Chinh sach cong
nghiép mdi clia dng c6 thé thic ddy nhitng nganh méi mé nhu robots, vi dién
tr va xe dién nhung dong thdi van s& gay ra nhitng van dé cii: du’ thira nha
may, ganh ndng ng va ldng phi tai nguyén.
Céch ti€p can cla éng Tap gilp khai sinh ra nhifng nganh san xuat mdi, nhung
thiét nghi n6 van can phai giai quyét dugc cac van dé ton dong. Cac khoan ng
xau van la ng xau, chang thé bién thanh vang. Va trong bsi canh thdi gian 1a su
khac biét duy nhat gitra khing hoang ki€u Trung va khing hoadng truyén théng,
cac khoan ng nay cé thé 1a nhan t6 gay dinh tré kinh t€ Trung Qudc hang ndm
trdi t6i. Pudc ky vong 1a& nhan td thay ddi cuc dién kinh té€ toan ciu, nhung
chirng nao chua gidi quyét dugc khing hodng tai chinh ctiia minh, Trung Qudc
van sé 1a tac nhan gay cing thdng hang dau cho nén kinh t& thé gidi.

Ngudn: Bloomberg
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DIEN BIEN CHI SO CHUNG KHOAN

Index Last Change % Adv/Dcl Vol (mil)
VNIndex . 7 97 .
911.05 8.75 0.9 127/158 97.53 15.89 244 207
HNXIndex A
103.37 1.81 1.78 55/76 26.06 8.65 101 0.83
VN30
864.10 9.31 1.09 11/15 28.30 13.43 251 1.07
HN30 . 57 1.
186.49 3.5 95 0.47
Upcom
p 53.37 0.11 0.21 80/89 6.18 6.21 073 1.03
Shanghai
9 2610.51 14.50 0.56 1090/340 18,627.08 1226 136 468
Nikkei 225
20719.33 53.26 0.26 202/18 666.63 14.36 159 352
S&P 500
2670.71 34.75 1.32 461/44 784.73 18.15 318 6.54
Van o 5 i
9 1278.12 3.99 0.31 0.34
Dau WTI - -
53.60 0.20 0.37 18.04
Po6 thi so sanh VNINDEX va thj truéng Thai Lan, DowJones, HangSheng
Wormetized As OF 03/13/ 2017
Last Price
B VNIHDES Index (USD]} 25.02649 4.97% S 3 S TR e it | SR LR s r Ry 20
BOET Inde [USD) 18512 L3R i : 3 ; : :
WX D (USD) 1185031 0.0% : : il b
WD Tadex (0] 1831706 4540 AR,
B Ace [rodeec (USRY 535689 -1089% |t YRR N T, T L AR ;_,.'.. .I A AR LY o e A R A L e R Ly - Bl

A & E .-?l ¥l
L T TR Pty |
i & -hl". H d o4 ! .-I -'l I'ﬁq. 4 |r-’ .I' 4 I\C‘-J i .|I
Gia tri mua rong lily k& 2 san giao dich
(ty d6ng)
8.00 - 50,000.00
6.00 - 40,000.00 j~"~ e
30,000.00
4.00 - 20,000.00
200 - 10,000.00
000]'!‘. — T T T T T T T T @@@@@@@@@@@&&@@@@@@@@@
SILCLLRPO==2R5TR2x252 o & ¢ & ¢ & & & & & &
-2.00 —'21555§58825>§%53§”§5 BRI SN S ORI O SIN
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Lién hé trung tam nghién clru:

Tran Hoang Son Truéng bd phan/Kiém soat son.tranhoang@mbs.com.vn
Ngd Qudc Hung Chuyén Vién Nghién cifu cao cap hung.ngoguoc@mbs.com.vn
Pham Van Quynh Chuyén vién Nghién ctu guynh.phamvan@mbs.com.vn
Nguyén Quynh Hoa Chuyén vién Nghién ctu hoa.nguyenguynh@mbs.com.vn
Nguyén Hoa Hgp Chuyén vién Nghién ctu hop.n nh mbs.com.vn
Nguyén Thi Hai Ha Chuyén vién Nghién ctu ha.n nthihai@mbs.com.vn

Hé Théng Khuy&n Nghi: Hé th6ng khuyén nghi cia MBS dugc xay dung dua trén mic chénh léch cla gid muc tiéu 12 thang va gia c6
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  TU -10% dén +10%
KEM KHA QUAN TUr -10% dén - 20%
BAN <= -20%

CONG TY CO PHAN CHUNG KHOAN MB (MBS)

bugc thanh 13p tIr thang 5 nam 2000 bdi Ngan hang TMCP Quan d6i (MB), Coéng ty CP Chiltng khoan MB (MBS) la mot trong 5 cong ty
chiing khoan d4u tién tai Viét Nam, Sau nhiéu ndm khong nglring phat trién, MBS da trd thanh mdt trong nhiing cong ty chling khoan hang
dau Viét Nam cung cap cac dich vu bao gom: moi gidi, nghién clru va tu van dau tu, nghiép vu ngan hang dau tu, va cac nghiép vu thi
truGng von.

Mang Iudi chi nhanh va céc phong giao dich clia MBS da dudc md rdng va hoat ddng c6 hiéu qua tai nhiéu thanh phd trong diém nhu Ha
NGi, TP, HCM, Hai Phong va cac viing chién lugc khac. Khach hang clia MBS bao gdm céac nha dau tu ca nhan va t6 chirc, cac td chic tai
chinh va doanh nghiép. La thanh vién Tap doan MB bao gom cac cdng ty thanh vién nhu: Céng ty CP Quan ly Quy dau tu MB (MB Capital),
Cong ty CP bia 6c MB (MB Land), Cong ty Quan Iy ng va Khai thac tai san MB (AMC) va Cong ty CP Viét R,E,M,A,X (Viet R,E,M). MBS c6
ngudn luc 16n v& con ngudi, tai chinh va céng nghé dé c6 thé cung cip cho Khach hang cac san pham va dich vu phil hdp ma rét it cac
¢éng ty ching khoan khac cé thé cung cap.

MBS tu’ hao dudc nhin nhan la:

§ Céng ty méi gidi hang dau, diing dau thj phan mai gidi tr ném 20009.

§ Cong ty nghién c(fu c6 tiéng néi trén thi trudng véi ddi ngli chuyén gia phan tich cé kinh nghiém, cung cdp cac san phdm nghién
clfu vé kinh t€ va thi truGng chirng khoan;

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

Tuyén b& mién trach nhiém: Ban quy&n ndm 2014 thudc vé Cong ty CP Chitng khoan MB (MBS). Nhiing thong tin st dung trong bao
c4o dudc thu thap tir nhitng ngudn déang tin cdy va MBS khéng chiu trach nhiém vé tinh chinh xac cta ching. Quan diém thé hién trong
bao céo nay la cla (cac) tac gia va khong nhat thiét lién hé véi quan diém chinh thirc ciia MBS. Khong mét théng tin cling nhu' y kién nao
dudc viét ra nhdm muc dich quang cao hay khuyén nghi mua/ban bt ky chitng khoan nao. B&o cao nay khong dugc phép sao chép, tai
ban bdi bét ky ca nhan hodc t8 chlc nao khi chua dudc phép clia MBS.

MBS HOI SO

Toa nha MB, s6 3 Liéu Giai, Ba Dinh, Ha Nbi
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