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MARKET STRATEGY DAILY: Ky vong Sideway!

B&o céo chi tiét 24/05/2018 Dién bién thi truéng:
- = Thi truGng hom nay xac nhan phién tang hom qua chi la nhip
Dién bién chi s6 VN-INDEX hoi ky thuat, nha dau tu khu khu gilr tién khong dam tham

chién vi sg bulltrap, cang vé cudi phién khép Iénh lién tuc, luc
ban cang gia tdng & cac ¢ phi€u nhdm ngan hang. Trong 5 ma
anh huéng tiéu cuc dén VNIndex nhiéu nhat thi nhdm ngan
hang gop mat t6i 4 cai tén gom VCB, BID, CTG, VPB. Vi thé

- thanh khoan phién hom nay ti€p tuc giam, gia tri giao dich khdp

= Iénh chi dat 3.300 ty dong (hém qua 3.900 ty dong).

- = V@ ky thuét, hai phién gan day VN-INDEX dang tiém can va kiém
s nghiém thanh cong viing ho trg trung han MA200. R3 rang phan
Ung la tuong ddi tich cuc, da giam da cé phan chitng lai mac du
dao ddng trong phién van con 16n. Ky vong ngan han 13 ¢ thé tao

Dién bién thj trudng

Chi s& Index Change % Chg vling sideway quanh 980+/- 20 diém cling da la tich cuc roi.
VNIndex 985.92 -3.02 -0.31 = Thi trudng van dang tam thdi trong xu hudng digu chinh, dong
HNXIndex  117.07 o4 0.8 tién van than trong truGc cac nhip “bulltrap” trong phién va hoat

dong ban rong cta khéi ngoai van dang 13 luc can cho tam ly bat
VN30 960.55 -7.99 -0.82 day cua nha dau tu. Vi vay khong can phai voi vang, cir quan sat
thi trudng di vao vung tich Ity rdi tinh tiép.

HN30 215.62 213 0.98 Cap nhat thong tin doanh nghiép:

= Cap nhat VHM: La cbng ty con cua Tap doan VinGroup, Vinhomes
Thanh khoan thi truéng tap trung chl yéu vao linh vuc dau tu, phat trién va kinh doanh
Chis6 KLGD Giatri % Chg cac dy an bat dong san nha &, van phong va cac hang muc lién
VNIndex 12928 4129.44 2903 quan. Trong bdi canh kha quan cla thj trudng bat dong san trong
nudc clng véi quy du an I8n, ching toi cho rdng két qua kinh
HNX 26.37  384.35 -28.09 doanh clda Vinhomes sé dugc cai thién tich cuc haon nifa trong
tuong lai. Cho nam 2018, ching t6i du phéng doanh thu va Igi
VN30 2644 236261 68> nhuan sau thué€ cia Vinhomes dat tudng (ng 24.614 ty dong va

Upcom 7.44  135.02 -17.52 17.576 ty dong. EPS 2018 dat khoang 6.428 dong.

Tin tirc thé gigi:

Gia tri giao dich NDTNN = Bién ban cudc hop thang 5 cia FOMC méi dudc cong bo ti€p tuc
Chi s Mua Ban Réng xoay quanh nhiing van dé chinh la du dinh nang lai suat va muc

tiéu lam phat can x{ing. Trong dd, Fed chi ra rang ho sé nang

VNIndex 99828  1145.47  -147.19 muc 13i suat trong khoang thdi gian sém va phu hgp, dong thdi

HNX 30.29 35.00 471 cling sé cho phép ty I€ lam phat tang vuot mdc muc tiéu 2%.
Ngoai ra, cac thanh vién FOMC ciing dé cap dén cac van dé khac

Upcom 3133 21.48 9.85 nhu: dudng cong Igi sudt phang; co chién tranh thucng mai;
van dé tang gia tai san...

Chi sé dinh gia Nhén dinh thi trudng HPTL:

Chi sé Vonhéa  PE PB = Sau nhiéu [an mac bay ‘bull-trap” ké tir dau ndm, nha dau tu da

VNIndex 2997.88  18.59 270 tré nén than trong va binh tinh hon. Diéu nay dugc phan anh rd
trén thi truGng phai sinh hdom nay khi nha dau tu van tich cuc dat

HNXIndex 218.76  12.87 1.20 cudc vé phe Short, cho rang phién phuc hoi trudc chua phai la dau

hiéu tich cuc dé thi trudng dao chiéu bat 1én. Hop dong
VN30F1806 giam 1,59% so véi phién trudc dat 957 diém, hién
dang thap han chi s6 VN30 chi 3,55 diém. Téng thanh khoan trén
thi truGng hém nay giam nhe 1,42% so vdi phién trudc, vdi 86.049
hgp dong dugc khdp Iénh trong phién.

Upcom 850.70  11.99 1.39

Ngudn: MBS téng hop

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

NHAN DINH THI TRUONG - Ky vong Sideway!
Thi trudng hom nay xac nhan phién tang hdom qua chi la nhip héi ky thuat, nha

vz Giddong  %thay Gia tri rong dau tu khu khu gilr tién khdng dam tham chién vi sg bulltrap, cang vé cudi
cra doi (TYVNE) phién khdp I1&nh lién tuc, luc ban cang gia tdng & cac ¢ phiéu nhém ngéan

HPG 52.40 1.35 57.24 hang. Trong 5 ma anh hudng tiéu cuc dén VN-INDEX nhiéu nhat thi nhém
ngan hang gép mat t&i 4 cai tén gom VCB, BID, CTG, VPB. Vi thé thanh khoan

DIG 21.10 -2.54 20.15 phién hom nay ti€p tuc giam, gia tri giao dich khdp Iénh chi dat 3.300 ty dong

DXG 29.80 017 1175 (hdm qua 3.900 ty dong). Néu trong cac phién trudc, & cac nhip giam thanh
khoan thuGng tang Ién thi dén phién hom nay nha dau tu da khong con hao

SAB 242.80 -0.08 8.99 hirng vGi viéc ha gia nita bdi vi thi trudng hom nay it giam la do hanh dong
kéo tru nén viéc chi s6 dugc hdm da giam trong khi mét bang cac c6 phiéu bi

BID 29.65 -2.63 6.37 thiét hai rat dang k&. Ngudi cadm tién vi thé lai cang thanh thoi, giam manh thi
mua khong thi lai chd ddgi tiép.

Chién lugc giai ngan & vung gia thap khong phai khong cé co sd vi hoat dong

Top NDTNN ban rong ban rong cta nudc ngodi van tiép tuc dién ra, cudng do ban clia khéi ngoai

_ Giadong  %thay Giétirong cling theo miic tdng cua thanh khoan. Tuc la thanh khoan tang thi NDTNN
Ma cira déi (TYVND) ban nhiéu han, thanh khoan giam thi ho giam ban. Lugng ban rong phién hom

VAM 11450 381 15379 nay van tiép tuc & mic 150 ty, khong nhiéu nhung ciing van du dé thi trudng
than trong.

HDB 35.50 -5.84 -43.4 Vé dién bién giao dich, mét bang gia cua da phan cac c6 phiéu dd xuyén qua

VIC 104.10 L o7 40,3 cac ngudng ho trg, can thdi gian dé tao mat béng gid mdi va tich Ily. Vi vay
NDT cling khong hé ndng voi du bam theo cac nhip hoi phuc ma tich Ity dan &

KBC 12.60 -5.26 -38.35 cac vling gia thap hgp ly khi gia nhiéu cd phiéu dang v& mdc dinh gia (PE/PB)
hap dan.

VRE 43.60 0.23 -28.16 Vé ky thuét, hai phién gan day VN-INDEX dang tiém cin va kiém nghiém
thanh cong ving hd trg trung han MA200. R3 rang phan Ung la tuong ddi tich
cuc, da gidm da o6 phan ching lai mé&c du dao dong trong phién van con I18n.
Ky vong ngan han la c6 thé tao vung sideway quanh 980+/- 20 diém ciing da
la tich cuc roi.

Tém lai, thi trudng van dang tam thdi trong xu hudng diéu chinh, dong tién
van than trong trudc cac nhip “bulltrap” trong phién va hoat dong ban rong
ctia khdi ngoai van dang 1a luc can cho tam ly bét ddy clia nha dau tu. Vi vy
khong can phai voi vang, cr quan sat thi truGng di vao vlng tich Iy r6i tinh
ti€p..
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Cap nhat thong tin doanh nghiép - VHM

Chi tiéu 2015 2016 2017 Q1 2018 2018E

Doanh thu (ty dong) 4920 11217  15.297 10.535  24.614
Tang truong (%) 128% 36% 61%
LNST c8 dbng cdng ty me (ty déng) 795 1.649 1.410 3.906 17.224
Tang truong (%) 179% -29% 287%
Bién Igi nhuan rong (%) 16,1%  19,7%  10,2% 37,1%  71,4%
ROE (%) 16,2%  19,8%  14,3% 42%
EPS (d6ng) 3.975 8.243 7.048 1.994 6.428

Ngudn:VHM, MBS Research

La cong ty con cla Tap doan VinGroup, Vinhomes tap trung chd yéu vao linh
vuc dau tu, phét trién va kinh doanh cac du an bt dong san nha &, van phong
va cac hang muc lién quan. Thu tir chuyén nhugng bat dong san ludn chiém ty
trong I6n trong cd cdu doanh thu, khoang 83% trong 2 nam 2016 — 2017 va
97% trong Q1 2018.

Trong bGi canh kha quan cda thi trudng bat dong san trong nudc cing véi quy
du an I8n, ching t6i cho rang két qua kinh doanh cta Vinhomes sé dudc cai
thién tich cuc hon nira trong tuong lai. Cho nam 2018, chidng toi du phdng
doanh thu va Igi nhuan sau thué clia Vinhomes dat tuong Ung 24.614 ty dong
va 17.576 ty dong. EPS 2018 dat khoang 6.428 dong.

S6 hiru quy dat Ién

Tinh dén thdi diém hién tai, Vinhomes dang s& hitu quy dat kha 16n bao gém
cac du &n d3 ma ban va cac du an dang phat trién tai cac khu vuc ndi thanh Ha
NGi, TP. HO Chi Minh va cac khu vuc 1an can, cling nhu tai cac trung tam do thi,
du lich trong diém, va nhiéu khu vuc khac cé tiém ndng ting trudng cao trong
tuang lai. VGi hon 164 tri€u mét vuong dat, quy dat Vinhomes s@ hitu I16n han
khoang 19,5 lan so vdi quy dat Novaland hién co (8 triéu mét vudng).

Vinhomes, 164.5
mm sqm
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So sanh quy dat mot s6 doanh nghiép bat dong san I6n trong nganh

Ngudn. Vinhomes

Lgi thé tir s& hitu quy déat I6n gidp Vinhomes hoan toan cé du kha ndng dé phat
trién cac du an, tao doanh thu va Igi nhudn 6n dinh cho Cong ty trong tucng
lai.
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Mét sé du an tiéu biéu tinh dén ngay 20/4/2018:

Ty Ié Igi ich Tdng dién tich ("'000 m2)  Thdi gian du ki€n mé ban

Vinhomes Metropolis, Ha 68,64% 35 10/2018 — 01/2019
NOi

Vinhomes The Harmony, 87,12% 975 10/2017 — 10/2018
Ha Noi

Vinhomes Imperia Hai 99,00% 785 12/2017 — 08/2018

Phong, Hai Phong

Vinhomes Galaxy, Ha Néi 95,44% 110 2018
Vinhomes Mé Linh, Ha 92,37% 348 2019
NOi

Vinhomes M& Tri, Ha Noi 83,32% 740 2019
Vinhomes C6 Loa, Ha Noi 83,32% 3.173 2019
Leman Golf Course 100,00% 2.000 2020
Vinhomes Long Beach 99,05% 28.656 Giai doan 1: 2021

EIp €ty nio il Giai doan ti&p theo: 2023

Vinhomes Vi Yén, Hai 100,00% 8.649 2019
Phong
Vinhomes Lang Van, Pa 95,82% 10.447 2019
N3ng
Vinhomes Green Ha 100,00% 79.466 Giai doan 1: 2020

Long, Ha Long Giai doan tiép theo: 2023

VinCity Cu Chi, HO6 Chi 97,90% 9.239 Giai doan 1: 2020

Minh Giai doan ti€p theo: 2024

Nguon. Vinhomes

La doanh nghiép bat dong san chiém linh thi trudng nha & Viét
Nam

VGi quy dat I6n cung véi nang luc thi cong t6t cling nhu viéc ddm bao ban giao
dung han, cé khoang 42.000 can hé cua Vinhomes vGi gid tri tugng (ing khoang
8,6 ty do dugc giao dich trong giai doan 2010 — 2017.

Vinhomes chiém uu thé vugt troi trong thi truGng nha & Viét Nam ndi chung va
thi truGng bat ddng san cao cap ndi riéng, tuong ing 15% va 48%.

4 MBS Market Strategy Daily 24.05.2018
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m Vinhomes mVinhomes
5% = Novaland u Keppel
Land
4%
° mHung = Novaland
H bat Xan
4% m Théo Dién
m Geleximco
= Phi My
m Khac
3% 4% Huing
4%
Thi phan trong thi trueéng bat dong san Thj phan trong phan khiic bat dong san
tai cac phan khic cao cap

Ngudn: Vinhomes

Md rong sang phan khic nha & trung cap, phu hgp véi nhu cau
thi trudng

Bén canh thuang hiéu Vinhomes dugc ngudi tiéu dung dén nhan va an tugng
vGi phong cach thugng luu, ndi that sang trong, hién dai di kém véi cac tién ich
hoan hao, phu hgp vdi khach hang la nhitng ngugi c6 thu nhap cao va trung
cao, Cong ty cling hudng tdi phan khuc trung cap véi thuang hiéu VinCity, tap
trung tai cac khu do thi vé tinh cGa Ha NG6i, H6 Chi Minh va trung tdm cac tinh
thanh trong yéu nhu Hung Yén va Ha Tinh.

Nhu vdy, cd thé thdy rdng viéc md réng thém thuong hiéu VinCity gitp
Vinhomes dap ('ng nhu cau cua nhiéu d6i tugng khach hang, phu hgp véi mic
thu nhap va tiéu dung dan cu. Theo Brookings Institute, tang I16p dan cu co
murc thu nhap trung binh tai Viét Nam trong giai doan 2016 — 2020 ghi nhan
mUc ting trudng khoang 18%/ndm, cao han hén mdt s§ cac qubc gia chau A
nhu Indonesia, Philipines, hay Singapore. Bén canh dd, t6c do tdng trudng do
thi hda cling ghi nhan muic cao nhat trong khu vuc, khoang 2,4%/ndm dén
nam 2025 (World Bank).

20% = -I %
18% | | I 1
I 3%
16%
14% I 3%
|
12% 2%
10%
0,
8% 2%
6% 1%
4%
1%
2%

0%

0%

ﬁNa_m rdonesia Philipines Thailand Malaysia Singapore Wigt Na#n =indonesia Thailand Malaysia Philipines Singapore
m2005-2015 =2016-2020 m2005-2015 m=2015-2020 2020-2025
So sanh toc do tang truéng dan s6 cé mirc thu So sanh toc do tang trudng do thi hoa tai mot s6
nhap trung binh tai mot s6 qudc gia chau A quoc gia chau A
Ngudn. Brookings Institute Ngudn: Wolrd Bank
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Mét sé du an VinCity Cong ty dang trién khai:

Ty Ié Igi ich Tdng dién tich ("'000 m2)  Thdi gian du ki€n mé ban

VinCity Gia Lam, Ha Noi 83,95% 3.641 2018
VinCity Park, Ha NOi 81,30% 2.598 2018
VinCity Pan Phugng, Ha 100,00% 1.260 2019
NOi

VinCity New Sai Gon, HO 42,00% 2.511 2018
Chi Minh

VinCity Ca Chi, H6 Chi 97,90% 9.239 Giai doan 1: 2020
i1 Giai doan ti€p theo: 2024
VinCity Tay Thang Long, 90,00% 1.293 2020
HG6 Chi Minh

VinCity Ha Tinh, Ha Tinh 100,00% 642 2018
VinCity Dream  City, 100,00% 4.050 2019
Hung Yén

Nguon. Vinhomes

Tin tic thé gidi: Bién ban cudéc hop FOMC thang 5
cho thay Fed sé “sé6m” nang lai suat tuy nhién sé
chap nhan cho phép ty Ié lam phat cao vugt mirc
muc tiéu 2%.

Bién ban cudc hop thang 5 ciia FOMC mdi dugc cong bo ti€p tuc xoay quanh
nhitng van dé chinh la du dinh nang lai suat va muc tiéu lam phat can xdng.
Trong dd, Fed chi ra rang ho s& nang muc 13i suat trong khoang thdi gian sém
va phu hgp, dong thdgi cling s€ cho phép ty I€ lam phat tang vugt mdc muc tiéu
2%. Ngoai ra, cac thanh vién FOMC cling dé cap dén cac van dé khac nhu:
dudng cong Igi sudt phang; cd chién tranh thuong mai; van dé ting gia tai
san...

Co6 vé nhu bién ban cudc hop mdi nhat nay cla Fed la su pha tron gilta ca
giong diéu diéu hau...

“Hu hét thanh vién nhén dinh rang néu cac théng tin sap tdi xac nhan lai trién
vong kinh té cua ho thi FOMC sé som tién thém mdt budc trong qua trinh loai
bo chinh sach ndi Iong...”

Va giong diéu bo cau...

“Lam phat tam thoi vuot ngubng 2% mot chut sé phu hop vdi muc tiéu lam
phat cdn xuhg cla FOMC va cd thé hidu ich trong viéc duy tri ky vong lam phat
dai han hon & mot muc phu hop vl muc tiéu dd'.

N6i cach khac, Fed s& “sém” nang I3i sudt nhung van s3n sang dé ty 1& lam
phat tang vugt mirc muc ti€éu “mat chat”.

Vé van dé lam phat

6 MBS Market Strategy Daily 24.05.2018



MARKET
STRATEGY

MBS

"Trong cudc thao ludn Vé trién vong lam phat, mot vai thanh vién cing lut y vé
rdi ro rdng néu gid ddu toan cdu tiép tuc duy tri & muc cao hodc tang hon nija
thi lam phat My cd thé ting manh bdi nhithg dnh hudng truc tiép to’ gid déu va
gian tiép tu’ chi phi nang luong tang cao.”, trich bién ban cubc hop.

Xem xét trong tinh hinh gia ca trong hién tai thi kha nang CPI cham mtic 2% la
tuong d6i chdc chdn, va thdm chi cd thé hudng téi nguBng 3%? Diéu nay dat
ra cau hoi I6n 13 liéu Fed sé& san sang cho phép ty Ié lam phéat ting 1&én bao
nhiéu, va bao nhiéu sé la mirc lam phat can x(ng trong doi véi Fed.

Vé van dé dudng cong Igi suat phing nhiéu thanh vién cia FOMC da
canh bao trong thgi gian gan day:

"Cdc thanh vién d& chi ra mét s6 yéu té gop phan lam phang duong cong loi
suat bao gom ky vong tang 187 suat lién bang, ap luc giam quy mé bang cén doi
k€ toan cua Fed ciing nhu cac chuong trinh mua tai san cua cac NHTW khdc,
va su’ cat giam 147 suét thuc té€ trung 18p dai han uoc tinh cua nha déu tu.”

".. nhiing yéu t6 nay cd thé khién dd dbc cda duong cong lof suét trd thanh tin
hiéu kém tin cdy hon cho hoat dong kinh té€ tuong lai”.

"Tuy nhién, mot s6 thanh vién nghi réng vén cdn phéi tiép tuc theo dbi do déc
duong cong loi sudt, dac biét la khi kinh nghiém lich su’ cho thdy duong cong
loi tue dao nguoc la ddu hiéu rdi ro suy thodrl gia tang. ”

Vé kha niang thay déi dinh hudng tuong lai:

"Mot s6 thanh vién lut y rang cdn som xem lai ngén ngir dinh huong tuong lai
trong cac phat biéu chi ra rdng "I&i suédt lién bang cd thé duoc duy tri, trong
mot khoang thoi gian, duti muc duoc dur kién sé chiém ul thé trong dai han”
hodc sua dbi cach didn dat réng “Iép truong cla chinh sach tién té vén con hai
hoa.”

Vé nguy co chién tranh thuong mai

"D6i vdi cdc chinh sach thuong mai, nhiéu thanh vién da xem xét cac kha nang
CO thé xdy ra cho nén kinh té va lam phat trén dién réng, dua trén nhithg ddng
thai cua My va phan ung cua cac doi tac thuong mai cia My.”

"Mt s6 nhén thy rang trong khi cac chinh sdch vén duoc tranh ludn va dam

phén vén tiép tuc, nhung su’ khéng chdc chdn xung quanh nhitng vén dé
thuong mai cd thé géy tén hai tdi tdm ly kinh doanh va tiéu ding.”

"Pang chu y la kha nang tang muc thué quan cda Trung Quoc Ién cac hang hod
néng san chinh, vé dai han, cd thé lam suy tén tdi néng luc canh tranh cda
nuoc My.”

Vé nhirng thay déi trong nén kinh té ké tir cudc hop trudc:

"T4t cd cdc thanh vién déu nhén théy cac dir liéu gén ddy cho thdy trién vong
kinh té My khdng cd nhiéu thay doi ké tur cudc hop lién trudc.”

Va cudi cuing, vé van dé tang gia tai san:

"Binh gid tai saén trén cac thi trudng vaé muc don bdy trong cdc nganh doanh
nghiép phi tai chinh van dang & mutc tuong déi cao so vdi chudn muc trong lich
su. Didu ndy khién nhithg ngudi di vay tré nén dé bi tén thuong bdi nhiing cu
shock tiéu cuc bat ngo.”

Sau khi bién ban cudc hop thang 5 dugc cong bg, ty Ié nha dau tu dat cugc vao
kha nang lai suat sé tdng 4 lan hodc nhiéu han trong nam 2018 (tic sé co it
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nhat 3 [an tang nifa) hién tdng cao va vugt Ién trén so v&i kha ndng chi c6 3
[an tang Iai suat trong nam nay.

>
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DIEN BIEN CHI SO CHUNG KHOAN

Adv/Dcl Vol (mil)
VNIndex 985.92 -3.02 -0.31 149/127 126.48 18.59 2.70 0.17
HNXIndex 117.07 -1.04 -0.88 96/74 36.65 12.87 1.20 0.18
VN30 960.55 -7.99 -0.82 20/8 52.82 15.70 2.92 1.53
HN30 215.62 -2.13 -0.98 2.70
Upcom 53.88 -0.19 -0.36 101/58 33.86 11.99 1.39 1.89
Shanghai 3154.65 -14.31 -0.45 277/1081 15,780.71 15.38 1.67 4,61
Nikkei 225 22437.01 -252.73 -1.11 28/194 773.14 17.15 1.82 1.44
S&P 500 2733.29 8.85 0.32 277/227 544.21 20.95 3.30 2.23
Vang 1296.20 2.79 0.22 0.51
Dau WTI 71.31 -0.53 -0.74 18.02

D6 thi so sanh VNINDEX va thi truong Thai Lan, DowJones, HangSheng

Normalized As Of 03/13/2017
Last Price

"I VNINDEX Index (USDY 3892016 -1.24%

I SET Index (USD) 24.43756. -4.30%

M ICI Index (USD) 3.91076 : 365.91%

M INDU Index (USD: 19.18126: 1.33% /W
| M pCcOMP. Index (USD). .. 1.28846 ' .1 6%

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

Top mua ban NDTNN (ty dong)

100 (ty déng)
40,000.00
50
35,000.00
0 30,000.00
25,000.00
-50 20,000.00
15,000.00
-100
10,000.00 'jﬁ'&d_
-150 5,000.00 /
_200 ) 02/01/2018 26/02/2018 07/05/2018

2017

Now Dec Jan Feb

CopyrightZ 2018 Bloomberg Finance L.P.

2018

May

70

24-May-2018 17:12:12

Gia tri mua rong lily ké 2 san giao dich
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Lién hé trung tam nghién clru:

Tran Hoang Son Truéng bo phan/Kiém soat son.tranhoang@mbs.com.vn
Ngo 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 Hap Chuyén vién Nghién cilru hop.nguyenhoa@mbs.com.vn
Nguyén Thi Hai Ha Chuyén vién Nghién cilru ha.nguyenthihai@mbs.com.vn

Hé Théng Khuyé&n Nghi: Hé thdng khuyén nghi cia MBS dugc xdy dung dua trén mdc chénh léch clia gid muc tiéu 12 thang va gia c8
phiéu trén thi trudng tai thsi diém danh gia

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

KHA QUAN TU 10% dén 20%

PHU HOP THI TRUONG T -10% dén +10%

KEM KHA QUAN TU -10% dén - 20%

BAN <=-20%

CONG TY CO PHAN CHUNG KHOAN MB (MBS)

Pugc thanh I13p tur thang 5 ndm 2000 bdi Ngan hang TMCP Quan doi (MB), Cong ty CP Chirng khoan MB (MBS) la mot trong 5 cong ty
chiing khoan dau tién tai Viét Nam, Sau nhiéu ndm khéng ngirng phét trién, MBS d3 trd thanh mét trong nhitng cong ty ching khoan hang
dau Viét Nam cung cap cac dich vu bao gébm: moéi gidi, nghién cru va tu van dau tu, nghiép vu ngan hang dau tu, va cac nghiép vu thi
truGng von.

Mang |udi chi nhdnh va cac phong giao dich cia MBS da dugc md rdng va hoat dong cd hiéu qua tai nhiéu thanh phé trong diém nhu Ha
NGi, TP, HCM, Hai Phong va céc ving chién lugc khac. Khach hang cia MBS bao gdm cac nha dau tu' ca nhan va td chiic, cac t6 chiic tai
chinh va doanh nghiép. La thanh vién Tap doan MB bao goém cac cong ty thanh vién nhu: Cong ty CP Quan ly Quy dau tu MB (MB Capital),
Cong ty CP bia 6¢c 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 I&n v& con ngudi, tai chinh va cdng nghé dé cd thé cung cép cho Khach hang céc san phdm va dich vu phu hgp ma rét it cac
c6ng ty chirng khoan khéc cé thé cung cap.

MBS tu hao dudgc nhin nhan la:

. Cong ty mdi gidi hang dau, diing dau thi phan méi gidi tir nam 2009.

. C6ng ty nghién cu c6 tiéng ndi trén thi trudng vai d6i ngli chuyén gia phan tich c6 kinh nghiém, cung cp cac san phdm nghién
cru vé kinh té€ va thi trudng chiing khoan;

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

Tuyén b6 mién trach nhiém: Ban quyén ndm 2014 thudc vé& Cong ty CP Chifing khodn MB (MBS). Nhifng thong tin st dung trong béo
céo dudc thu thip tir nhitng ngudn dang tin cdy va MBS khéng chiu trach nhiém vé tinh chinh xac cta ching. Quan diém thé hién trong
bao céo nay la clia (cac) tac gia va khong nhét thiét lién hé vdi quan diém chinh thiic ctia MBS. Khdng mdt théng tin cling nhu' y kién nao
dudc viét ra nhdm muc dich quang cdo hay khuyén nghi mua/ban bét ky chiing khoan nao. Bao cdo nay khéng dugc phép sao chép, tai
ban bdi bat ky ca nhan hodc t8 chirc nao khi chua dugc phép clia MBS.

MBS HOI SO
Toa nha MB, s& 3 Liéu Giai, Ba Dinh, Ha Ndi

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