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Bao cao chi tiét 23/01/2019

Dién bi&n chi s& VN-INDEX

Dién bién thi trudng

Chi s6 Index Change % Chg

VNIndex 908.18 1.63 0.18
HNXIndex  102.67 0.14 0.13
VN30 861.73 2.56 0.30
HN30 185.23 0.76 0.41

Thanh khoan thi truéng

Chi sé KLGD  Giatri % Chg

VNIndex 129.14  2,659.66 -15.13
HNX 19.06 230.37 -24.90
VN30 35.61  1,073.29 -1.33
Upcom 6.24 129.74 -9.30

Gia tri giao dich NDTNN

Chi s6 Mua Ban Rong

VNIndex 537.43 514.29 23.14
HNX 50.53 4.48 46.05
Upcom 17.95 19.69 -1.74

Chi s6 dinh gia

Chi s6 Von hoéa PE PB

VNIndex 2969.83  15.50 2.42
HNXIndex 189.57 8.67 1.00
Upcom 940.01 6.45 0.76

Ngudn: MBS téng hop

Dién bién thi trudng:

§

B&t chap thi trudng ching khoan My dém qua giam diém dudi
s(ic ép tUr trién vong téng trudng kinh t& toan cdu u &m, nhiing
moi lo vé chién tranh thugng mai, va du bao gay that vong cua
cac cong ty niém yét bén canh thi trudng chlfng khoan khu vuc
Chau A ciing lién tuc trdi sut trong ngay hém nay, thi phién tang
nhe cla thi truGng trong nudc dudc coi la thanh cong.

Thanh khoan hém nay giam nhe so v8i ngay hom qua, gia tri
khdp 1énh chi dat 1.982 ty déng. P4 c6 nhiéu nhém cd phiéu c6
mUc thanh khodn sut giam, tuy nhién & mot s6 nhdm khac dong
tién van tim dén nhu: nhém thuc tham tiép tuc hat tién sang
phién th( 2 lién ti€p mdc du chi s6 giam, ngoai ra con ¢c6 nhém
cao su tu nhién, xay dung va vét liéu xay dung, dugc pham.
Giao dich kh6i ngoai van 1a diém sang khi ho mua rong gan 70
ty dong trong phién hom nay va cling la phién mua rong th( 2
lién ti€p.

Tém lai, thi trudng van chua co6 dau hiéu s thay ddi tinh thé
vGi mic thanh khodn van thdp nhu hién nay. Ldc nay & bén
ngoai c6 dau hiéu dang trong dgt diéu chinh vi vay thi trudng
trong nudc chi can dao dbng tich Iy cling da la thanh cong.
Diéu tich cuc la chi s6 tdng nhe nhung mét béng ¢ phiéu dang
c6 mUc tang tét, sé 1a vang dém dé chi s6 kho diéu chinh va chi
can c6 dong c6 phiéu diing lén dan dt thi thi trudng sé di Ién
bén viing.

Cap nhat thong tin doanh nghiép:

§

STK: Chuang t6i khuy&n nghi MUA d&i véi cd phiéu STK vdi gia
muc tiéu 24.300 dong. Trong bdi canh thj truGng dét may toan
cau noi chung va trong nudc ndi riéng ti€p tuc chirng kién tang
trudng tich cuc trong ndm 2019, chdng téi cho rang két qua
kinh doanh cua STK s€ dugc cai thién hon nifa khi céng suat
san xuat sgi dugc cai thién vdi du’ an Trang Bang 5 chinh thirc di
vao hoat dong.

Tin tirc thé gigi:

§

Kinh t€ toan cau can canh giac trudc tinh trang giam tdc tang
trudng cla Trung Qudc.

Nhan dinh thi truéng HDTL:

§

Cung véi da tang nhe cla cd s6, cac hgp dong phai sinh phién
hém nay ghi nhdn muc tdng tUr 4,2 — 6,8 diém. Hop dong thang 2
chét phién cdng thém 0,8% lén 860,8 diém, basis thu hep dang ké
chi con -0,93 diém. T6ng thanh khodn trén thi trudng phai sinh
hém nay tang thém gan 18.000 hgp déng dat 147.993 dong dugc
khdp 1énh trong d6 KLGD hgp dong thang 2 chiém ty trong ap dao
V@i 147.020 hgp dong. Gia tri giao dich phién nay dat 12.694,1 ty
dbng, tang thém han 1.500 ty dong so vdi phién trudc.

Giai phap kinh doanh chuyén biét
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Top NDTNN mua rong

Ma Gia déng % thay Gia tri rong
clra ddi (Ty VND)
CTG 19.95 2.05 35.98
STB 12.15 3.40 30.83
VNM 134.50 0.37 21.61
VHM 79.60 0.00 12.76
TPB 21.80 3.81 10.77
Top NDTNN ban rong
MA Gia dong % thay Gia tri rong
clra ddi (Ty VND)
DHG 83.80 -0.95 -25.59
MSN 78.00 -2.62 -24.60
VJC 115.50 0.43 -19.91
HDB  30.00 -0.33 -4.03
DXG 23.50 1.29 -2.92
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NHAN DINH THI TRUONG: Hy vong vurgt can tam Iy

B4t chap thi trudng ching khoan My dém qua giam diém dudi stc ép tir trién
vong tang trudng kinh t€ toan cau u am, nhirng mai lo vé chién tranh thuang
mai, va dy bao gay that vong cla cac céng ty niém yét bén canh thi trudng
chirng khoan khu vuc Chau A cling lién tuc trdi sut trong ngay hém nay, thi
phién tang nhe cla thi trudng trong nudc dugc coi la thanh cong. Pa co 2/3
nhém c8 phiéu c6 von hoéa 16n téng diém gitp Vnindex gilf vitng da tdng la
nhém ngan hang va Vingroup vdi muc tang binh quan lan lugt la 0,51% va
0,19%. Nhém c6 phiéu thuc phdm phién nay giam 0,37% do MSN giam 2,62%
va KDC gidm 3,61%. Phién ndy nhém c8 phiéu thiy san cé mic tdng manh
nhat vGi 1,38% ndi bat véi MPC, ACL, ANV. Ping th 2 thudc v& nhém cd
phiéu logistics v8i mic tdng 1,16% vai sy’ ndi bat 6: GMD, HAH va DVP. Cac
nhom khac cling c6 mic tang trong ngay hom nay nhu: Xay dung va vat liéu
xay dung, san xudt va phan phdi dién, dét may, bat dong san, chitng khoan,
cao su tu' nhién... Ngoai nhém thuc phdm gidm diém thi cac nhém nhu: dau
khi, ban I&, bao hiém, & t6 va phu tung cling c6 mic gidm nhe. Thi trudng cé
phién giao dich gidng co, tuy nhién mat bang c6 phiéu phién nay kha tich cuc
vGi 143 ma tdng/124 ma giam, & rd Vn30 ciing cé t&i 17 ma tdng/9 ma giam.
Phién nay nhém midcap va smallcap c6 mirc tdng t6t han so véi rd bluechips,
[an lugt la 0,42% va 0,38%.

Thanh khoan hém nay giam nhe so v8i ngay hom qua, gia tri khdp lénh chi dat
1.982 ty dong. DA c6 nhiéu nhém cd phi€u c6 murc thanh khoan sut giam, tuy
nhién & mdt s& nhoém khac dong tién van tim dén nhu: nhém thuc tham tiép
tuc hut tién sang phién thr 2 lién ti€p mac du chi s6 gidm, ngoai ra con co
nhém cao su tu nhién, xay dung va vat liéu xay dung, dudc pham. Giao dich
khdi ngoai van 1a diém sang khi ho mua rong gan 70 ty déng trong phién hom
nay va cling la phién mua rong th(r 2 lién ti€p. Luc mua tap trung vao mot s
¢8 phiu nhu' CTG (35,96 ty ddng), STB (31,12 ty ddng), VNM (21,66 ty dong),
VHM (12,76 ty ddng), TPB (10,65 ty dong). O chiéu ngugc lai, DHG la cd phiéu
khGi ngoai ban rong manh nhat véi 25,51 ty dong. Xép ti€p theo trong top ban
rong Ian lugt 1a MSN (24,72 ty ddng), VIC (19,93 ty ddng), CTD (13,98 ty
ddng), PLX (13,31 ty ddng),...

Tém lai, thi trudng van chua co dau hiéu sé thay doi tinh thé vai mUc thanh
khoan van thdp nhu hién nay. Lic nay & bén ngoai c¢é dau hiéu dang trong dgt
diéu chinh vi vay thi trudng trong nudc chi can dao dong tich Iy cling da la
thanh cong. Diéu tich cuc |a chi s6 tdng nhe nhung mat bang c6 phiéu dang c6
mc téng t6t, s€ 1a ving dém dé chi s6 khé diu chinh va chi can c¢6 dong cd
phi€u ding 1&n dan dat thi thi truGng sé di Ién bén virng.
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Cap nhat thong tin doanh nghiép — STK

Chi tiéu 2016 2017 2018F 2019F
Doanh thu (ty déng) 1.358 1.989 2.408 2.500

Tang trudng (%) 46% 21% 4%
LNST (ty ddng) 29 100 180 193

Tang trudng (%) 248% 80% 7%
LNST cong ty me (ty dong) 2% 5% 7% 8%
Bién LNR (%0) 534 1.662 2.997 2.731
ROE (%) 1.358 1.989 2.408 2.500
EPS (d0ong) 46% 21% 4%

Ngudn: STK, MBS Research

Chung tdi khuy&n nghi MUA d&i véi c6 phiéu STK véi gia muc tiéu 24.300 déng.
Trong bdi canh thi truGng dét may toan cau néi chung va trong nudc noéi riéng ti€p tuc
chling kién tdng trudng tich cuc trong ndm 2019, chiing tdi cho rang két qua kinh doanh
cla STK sé dugc cai thién han nita khi cong sudt san xudt sgi dugc cai thién véi du an
Trang Bang 5 chinh thdc di vao hoat dong.

Viéc mét di thi truSng ThS Nhi Ky sau bién c6 ap thué& ban pha gia ndm 2016 da khién
k&t qua kinh doanh cla STK sut giam dang k&. Tuy nhién, ngay sau do6, doanh nghiép
da tién hanh thay d6i chién lugc, tim kim md rong céc thi trudng mdi, dic biét cac thi
trudng da ky FTA véi Viét Nam, nhdm gidm thiéu rdi ro & thudc vao mot thi trudng duy
nhat. B&n canh dé, STK ciing chi trudng ddy manh san xuét va phat trién cac san phadm
sgi mdi c6 bién Igi nhudn cao hon, nhu sdi tai ch€ va sgi mau..., gitp cai thién bién Igi
nhuan chung toan Céng ty.

L&i rong 2018 tang manh 80%b, dat 180 ty dong

Tinh dén cudi ndm 2018, xuat khdu dét may Viét Nam ghi nhén két qua ting
trwdng cao nhat so v@i 3 nam lién k&, 16% so vdi cung ky nam ngoai (nam 2015
tang 12%, nam 2016 tang 4%, va nam 2017 tang 11%), udc dat khoang 36,2 ty USD.
Viét Nam ndm trong top 3 nudc xudt khdu dét may cao nhét thé& gidi, chi sau Trung
Quéc va An Pd. Xudt khau sgi polyester filament clia Viét Nam cé da ting
trudng kha tot vai kim ngach xuét khdu dat 132.455 tan, tdng khoang 9% vé lugng va
25% V& gia tri so v8i ndm 2017. Gia ban sgi van ti&p tuc da tdng trong cac thang
gan day.

Kim ngach XK Dét may VN

Dién bién gia trong chudi polyester
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Ngudn: Hiép hdi Dét may Viét Nam, YarnsandFibers
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K&t qua kinh doanh c@ia STK ti€p tuc du'dgc cai thién trong Q4 2018 vdi
627 ty dong doanh thu thuan, tdng 12% so v8 Q4 2017 nhG nhu cau tiéu thu
sdi tdng trudng tt cling v4i su' thay d6i trong yéu cau san phdm hudng tdi soi
c6 gia tri cao han vdi nhiéu tinh nang hon gitp gia ban binh quan clia STK tang
25%. Bién Igi nhuan gop cai thién nhe tir 12% lén 13% trong ky kinh doanh.
Chi phi quan ly giam trong khi ty gia USD/VND gidm trong Q4 lam chi phi tai
chinh, chu y&u 1a 16 ty gia thuc hién va chua thuc hién, gidm theo, gitip I4i rong
tang manh 55% so vdi cung ky, dat 48 ty dong.

Lily k€ ca nam 2018, STK ghi nhan doanh thu 2.408 ty dong va lai rong
khoang 180 ty dong, tang tuong Ung 21% va 80% so vdGi két qua thuc hién
nam 2017. So vdi mlc ké hoach dua ra dau nam, két qua nay vugt 2%
doanh thu va 43%b LNST.

Pay manh da dang héa san pham sgi c6 gia tri cao va mé rdng thi
trudng tiéu thu

Nam 2018, ty trong sgi tai ché trong cd cau doanh thu dat 16,5%o, cao
han mirc k&€ hoach 14% nh& bung nG don hang trong Q4 do day la thdi gian
cac nhan hang 16n phai chudn bi nguyén liéu cho bd suu tdp xuan hé ndm sau.
Chuang tdi cho rang sdi tai ché sé ti€p tuc chiém ty trong cao trong cac ndm tdi,
phu hgp v6i xu hudng san xudt clia cac hdng thdi trang I6n va song hanh vdi
muc tiéu ma STK dua ra, cu thé 2019 chiém 20% va 2020 chiém 30%.

Ngoai ra, STK van dang ti€p tuc phat tri€n nghién ciru cac loai sgi c6
gia tri cao khac. Sdi co gidn cao ghi nhan phan hoi tét tir khach hang tai thi
trudng Nhat Ban va sdi soft package dang san xuat cho thi truGng Thai Lan. Sgi
c6 do nhuyén cao, sgi hat &m, va CD soft package cling dugc phat trién, san
xudt va thir nghiém nhdm t6i da hoa gia ban.

NhG gia tang ty trong sgi tai ché vdi bién Igi nhuan cao han so vdi sgi thong
thuding, Igi nhuén cla STK s& dugc cai thién dang ké trong tuong lai.

Xét vé thi trudng tiéu thu, su’ c8 Thé Nhi Ky 4ap thu€ chdng ban phéa gia lén
cac doanh nghiép sgi trong nudc da anh hudng khong nhd dén két qua kinh
doanh clia STK trong ndm 2016. Do d6, k€& tir ndm 2017, Cong ty da chu déng
tim ki€m ngudn khach hang mdi tUr thi trudng trong nudc cling nhu tur cac thi
trudng khac nhu Han Qudc, Nhat Ban hay Thai Lan. Ca nam 2018, STK phat
trién thém khoang 60 khach hang mdi, trong d6 35 khach hang dén tir thi
trudng ndi dia, 5 tU Dai Loan, va 6 tU Han Qudc. Vdi xu hudng nay, viéc md
rong tép khach hang s€ gilp STK tan dung dudc céc Igi th€ ma cac Hiép dinh
thuong mai dem lai, ddc biét ddi vai thi truGng trong nudc khi quy tac xudt x&r
dugc quy dinh trong cac Hiép dinh cé hiéu luc, trong d6 dang cha y la Hiép
dinh CPTPP va EVFTA trong nam 2019.
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Tin tfc thé gidi: Kinh té toan cau can canh giac
trudc tinh trang giam toc tang truéng cua Trung
Quac.

Trung Quéc dang d6i méat vdi tinh trang kinh té kho khan nhét trong nhiéu ndm
trd lai day. Vdi tang trudng GDP dat 6,6% nam 2018, cac chuyén gia kinh té€ du
b&o téc dd nam 2019 sé chila 6,2% gan thdp nhét trong ba thdp ky. Mét khi
Trung Qudc “hat hai”, hang loat doanh nghiép thudc nhiéu linh vut sé “cdm
cum”, tr san xudt may bay dén tdi xach hay tréng déu nanh, kinh doanh dich
vu du lich.

1. Taisao can lo ngai?

V@i quy mo |1én dén 13 nghin ty USD, nén kinh t€ Trung Hoa xép hang th{ hai
thé& gidi chi sau Hoa Ky va chiém ty trong xap xi 1/3 trong nén kinh t€ toan cau,
dua nudc nay Ién vi thé hang dau trong tao viéc lam va nang cao mdc song.
Giai doan m& rdng kinh t& bd sung han 9 ndm clia My va tinh hinh kinh t& chua
nhiéu khdi séc cla chau Au hién tai khién chudi tdng trudng clia mdt trong
nhirng tru c6t chinh Trung Qudc cang trd nén quan trong han.

Viéc Trung Quéc gidm tdc nhanh han c6 thé gay hiéu (ng séng lan truyén vdi
da phuc hdi toan cau. Giam tdc 1a qua trinh dudc ky vong dién bién cham rai va
c6 quy ludt nhung néu la mét cu trugt doc thi sé kho doan dinh va mang lai réc
r6i han nhiéu. Tuy nhién, chinh pht nudc nay da c6 mot s6 dong thai tir thang
12 ndm ngodi cho thay su’ nd Iuc kiém ché da lao déc cla kinh té.

2. Co6van dé gi v@i 6967?

Thuc t&, con s6 nay van gap doi téc do ting trudng clia toan cau. Nhung can
phai biét rdng Trung Qudc dang ganh trén vai cac khoan ng khéng 16 va viéc
kinh t€ di 1én nhanh ra sao, qua do6 tang doanh thu cho doanh nghiép va thu
nhap thué ctia chinh phl d& phuc vu thanh toan nghia vu ng la van dé rat quan
trong. Tang trudng cham dong nghia vai viéc ng chinh phd, doanh nghiép va
hé gia dinh nudc nay bi ton dong khéng trd ndi, ma theo tinh toan cla
Bloomberg c6 thé chat chdng lén dén mdc 300% GDP vao ndm 2022. Cang
nhiéu ng tén, mot khi sup d8 Trung Quéc sé gay ra tén thudng cang I6n cho
kinh t€ toan cau.

3. Hau qua caa giam toc?

Apple da diéu chinh doanh thu k& hoach giam [an dau trong lich st hoat dong,
do thi trudng chiing khoan rung l&c va nhu cau tiéu thu cac san pham cua hang
nay tai Trung Qudc dang yéu di dang ké. Starbucks - thuong hiéu da tiing 1ap
ky luc m& thém mot clra hang mdi tai Trung Qudc sau mdi vai gid dong hod - ghi
nhan doanh thu bat dau giam tai thi truGng nay trong ndm 2018. Jaguar Land
Rover tirng phai dirng hoat dong mot nha may tai Anh trong hai tuan vi nhu
cau mua xe hdi tai dat nudc ty dan xudng thdp [an dau trong nhiéu thap ky.
Trén day chi la mét s8 vi du dang k&. Ngudi tiéu dung Trung Qudc chiém dén
hon 1/3 trong téng s& 121 ty USD chi tiéu cho hang hoa xa xi ndm 2017. R&t
nhiéu giao dich trong d6 xdy ra ngoai lanh thd Trung Qudc, khién nhiéu thuong
hiéu cao cap nudc ngoai nhu Louis Vuitton, Gucci hay Hermés phu thudc rat I16n
vao ngudi tiéu ding dai luc. Ca nganh du lich va I hanh cling can lo ngai. V4
s6 may bay Boeing sdn xuat la danh cho don dat hang tU Trung Qudc. bat
nudc nay cling chiém 1/5 trong téng s6 tién khach du lich chi tiéu & nudc
ngoai, gap doi so vdi chi tiéu cho My.

5

MBS Market Strategy Daily

23.01.201¢



MARKET MBS

STRATEQGY N SECURITIEE |

Chart 1: Ty trong xudt khdu hang hoa sang Trung Quéc cia mét sé quéc gia
nam 2017 (%)

Big Appetite

China is a huge market for exports from countries near and far
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4. Téac dong tiéu cuc trong tuong lai?

Theo mét bao céo tir Bloomberg, néu kinh t€ Trung Quéc mat da rdi nhanh co
thé Iam tang trudng kinh t& Hoa Ky giam 1,5% trong hai ndm. Rai nhanh & day
la roi xubng muic +2,4% hodc bdng mirc trong khing hoang kinh té toan cau
truGc day. Trong cac nha xudt khdu dau mo, Nga dugc du’ doan chiju thiét hai
nang nhat. Doanh nghi€p cé quan hé phu thudc thudng mai nhu Singapore,
Hong Kong hay Pai Loan, Thai Lan va cac nudc xudt khdu cung ('ng cho nganh
san xudt Trung Quéc déu sé chiu anh hudng tiéu cuc. Theo phan tich tU
Deutsche Bank AG, trong s6 45 ty USD dién thoai di ddng xut kh3u ti Trung
Qudc sang My thi 80% gia tri trong d6 1a tir cac bd phan linh kién nhap khiu tir
cac nudc chau A khac va sd hitu tri tué tir My.

5. Giam t6c do dau?

Ly do don gidn nhét 1a tdng trudng khong thé duy tri mic ddt pha mai dudc.
Theo thdi gian, dan s6 gia hoa va ngugi tham gia lao dong san xuat cling vay.
Cd hoi dau tu, vi du xay dung cd s ha tang mdi, tré nén hi€m han. Va ng nan
ngay cang ton dong ndng né hon ¢ nghia can phai chi tiéu nhiéu han cho viéc
trd ng. Cong thém céng théng thudng mai véi My va cai thién 6 nhiém khong
khi, chinh quyén clia d6ng Tap dang phai d6i dau véi mot tran chién thuc su.
Trong khi dé, ban Ié - vOn la tru cOt cla nén kinh té€ - dang cham lai sau giai
doan phat trién than tdc trudc d6 va nganh san xudt xe hoi ghi nhan su sut
giam dau tién trong gan ba thap ky la nhitng théng tin bat Igi trong burc tranh
kinh t€ dang gap quéa nhiéu van dé hién tai.
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Chart 2: Gi4 tri xudt khdu mét s6 mét hang tr My sang Trung Qudc ndm 2017
(ty USD)
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6. Béc Kinh dang lam gi?

Tinh toan timng budc di can than. Chinh sach kich thich kinh té& siéu ndi l16ng sau
cudc khiing hoang tai chinh toan cau 2008 gilp Trung Hoa tranh khdi mét cudc
Dai Suy thoai nhu trong lich s My nhung lai lam phat sinh nai ng khéng 16.
Hién tai B3c Kinh dang cd gdng that chdt chinh sach tai khoa - c6 thé khién
kinh t€ di ngang hodc tiém can suy thoai — dong thdi han ché tang ng nhat co
thé. Ho dang nd lutc dua ra cac bién phap kich thich tdng tiéu thu xe hdi va bat
dong san trong nam nay vdéi du ki€n tham hut ngén sach tang. Ho dang c6 ké
hoach Ioi 1dng chién dich thanh loc hé th8ng ngan hang, gidm thué, phéat trién
cd s@ ha tang, ndi long tién t€ va tang cudng phat hanh trai phi€u gay von. Sau
khi ha ty & du tritr bat budc mdt s6 ngan hang xudng bdn Ian trong ndam 2018,
Trung Quéc ra quyét dinh cdt giam ty 1é nay trong toan hé th6ng ngan hang
thang 1 vlra qua, kich thich ngan hang tang cudng cho vay. Day la mot hanh
ddng chua tirng co tién 18 trudc do, khi cac nha 1anh dao ¢ vii ngan hang cho
khu vuc tu nhan — khu vuc tao nhiéu viéc lam nhat - vay nhiéu han.

Ngudn: Bloomberg
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DIEN BIEN CHI SO CHUNG KHOAN

Adv/Dcl Vol (mil)

VNIndex 908.18 1.63 0.18 123/173 122.51 15.50 2.42 1.75
HNXIndex 102.67 0.14 0.13 54/74 25.40 8.67 1.00 1 5(;
VN30 861.73 2.56 0.30 8/20 36.10 12.97 2.48 0.79
HN30 X

185.23 0.76 0.41 0.20
Upcom 53.89 0.03 0.06 72172 7.28 6.45 0.76 2.02
Shanghai 2581.00 1.30 0.05 264/1178 15,015.03 12.13 1.34 3.49
Nikkei 225 20593.72 -29.19 -0.14 59/161 588.60 14.28 1.58 2.89
S&P 500 2632.90 -37.81 -1.42 80/425 737.41 17.88 3.14 5.03
Vang 1285.70 0.48 0.04 0.25
Dau WTI 53.12 0.11 0.21 16.98

)0 thi so sdnh VNINDEX va thi trudng Thai Lan, DowJones, HangSheng
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Lién hé trung tdm nghién clru:

Tran Hoang Son Truéng bd phan/Kiém soat son.tranhoang@mbs.com.vn
Ngb Quoc Hung Chuyén Vién Nghién clfu cao cap hung.n mbs.com.vn
Pham Van Quynh Chuyén vién Nghién ctu quynh.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 clru ha.nquyenthihai@mbs.com.vn

Hé Théng Khuy&n Nghi: Hé thng 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

Xé&p 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 Tir -10% dén - 20%
BAN <=-20%

CONG TY CO PHAN CHUNG KHOAN MB (MBS)

bugc thanh Idp 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
chitng khoan d4u tién tai Viét Nam, Sau nhiéu ndm khéng ngling phat trién, MBS da trd thanh mdt trong nhitng cdng ty chiing khoan hang
dau Viét Nam cung cdp cac dich vu bao gobm: méi gidi, nghién ctu va tu van dau tu, nghi€ép vu ngan hang dau tu, va cac nghiép vu thi
truGng von.

Mang IuGi chi nhanh va cac phong giao dich cia MBS d& dudc mé rdng va hoat ddng c6 hiéu qua tai nhidu thanh phd trong diém nhu Ha
NGi, TP, HCM, Hai Phong va cac vung chién luge khac. Khach hang ctia MBS bao gdm cac nha dau tu ca nhan va t8 chic, cac t§ chirc tai
chinh va doanh nghiép. La thanh vién Tap doan MB bao gbm cac céng ty thanh vién nhu: Cong ty CP Quan ly Quy dau tu MB (MB Capital),
Céng ty CP Dia 6¢c MB (MB Land), Cong ty Quan ly ng va Khai thac tai san MB (AMC) va Céng 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 cdp cho Khach hang cac san phdm va dich vu phi hgp ma rét it cac
cong ty chiing khoan khac c6 thé cung cap.

MBS tu’ hao dudc nhin nhan la:

§ Cong ty moi gii hang dau, ding dau thi phan mai gidi tir nam 2009.

§ Coéng ty nghién ciu cé tiéng néi trén thi trudng vdi ddi ngli chuyén gia phan tich ¢ kinh nghiém, cung cap cac san phdm nghién
cru vé kinh té va thi trudng 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 bd mién trach nhiém: Ban quyén ndm 2014 thudc vé Cong ty CP Chitng khoan MB (MBS). Nhing théng tin str dung trong bao
céo dugc thu thip tir nhitng ngudn déang tin cdy va MBS khong chiu trach nhiém vé tinh chinh xac cla chiing. Quan diém thé hién trong
bao cao nay la clia (c&c) tac gid va khong nhét thiét lien hé vdi quan diém chinh thic ctia MBS. Khdng mét thong tin cling nhu' y kién nao
dugc viét ra nhdm muc dich quang céo hay khuyén nghi mua/ban bt ky chitng khoan nao. Bao 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 Noi

DT: + 84 4 3726 2600 - Fax: +84 3726 2601
Webiste: www.mbs.com.vn
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