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Dién bién thi trudng

Chi sd Index Change % Chg
VNIndex 994.43 5.52 0.56
HNXIndex  107.61 0.79 0.74
VN30 939.47 9.97 1.07
HN30 196.29 1.49 0.76
Thanh khoan thi trudng

Chisd KLGD  Gia tri % Chg
VNIndex 227.74 5,214.10 5.62
HNX 33.52 499.45 0.45
VN30 68.47  2,674.88 -8.63
Upcom 8.91 184.80 -11.61
Gia tri giao dich NDPTNN
Chi s6 Mua Ban Rong

VNIndex 1076.65  949.96  126.69
HNX 52.08 22.12 29.96
Upcom 55.05 51.31 3.74
Chi sd dinh gia

Chi s6 Vvon héa PE PB
VNIndex 3239.11  16.70 2.58
HNXIndex 197.62  8.80 1.02
Upcom 986.72  6.52 0.77

Ngudn: MBS tdng hop

www.mbs.com.vn

Dién bién thi trudng:

Thi trudng chiing khoan trong nudc ti€p tuc cd phién tang thir 6
lién tiép, thanh tich &n tugng trong gan 1 ndm. Nhém cd phiéu
ngan hang sau phién d6i tru thanh céng vao cudi tuan trudc
tiép tuc dan dit da di 1én cla thi trudng trong phién hom nay.
Chét phién, chi s8 VNIndex tién thém 5,52 diém (tudng ducng
tdng 0,56%) lén 994,43 diém, chi s6 VN30 cdng thém 9,97
diém (tuong duong thém 1,07%) Ién 939,47 diém. S& di thi
trudng chung tang it han so véi ré VN30 1a do nhém Vingroup
gidm diém trong khi nhém nay c¢d ty trong trong VNIndex cao
hon & ré VN30.

Thanh khoan phién nay tiép tuc dugc day l1én gan mirc cao nhat
dat dugc & phién 19/2, gia tri khdp Iénh dat 4.296 ty dong, tang
nhe so vdi phién cubi tudn trudc. Giao dich khdi ngoai van dién
ra hét stc tich cuc khi ho mua rong trén ca 3 san vdi tdng gia
tri 160 ty dong.

Chua day 2 thang dau nam thi truGng da Idy lai nhitng gi da
méat trong ndm 2018. K& tir m{c day thiét 1ap hdi dau ndm thi
mUrc tdng ctua VNIndex kha tuong dong vdi xu hudng tdng hinh
ch{r V cla chirng khoan toan cau. Thanh khoan ti€p tuc tdng lén
mUc cao nhat trong 4,5 thang mot phan nhd khdi ngoai tang
cudng giai ngan théng qua cac quy ETF ndi va ngoai. V& ky
thuat, chi s6 VNIndex da vugt nguGng trung binh 200 ngay, mot
ngudng ky thuat then chét thuGng dugc theo déi. Do vay, rd
rang thi truGng dang trong xu hudng tang dai han. Trong ngdn
han, dudng vé mdc 1.000 diém dang trd nén rong ma.

Cap nhat thong tin doanh nghiép:

GMD: Chuing t6i khuy&n nghi MUA ddi véi cd phi€u GMD ctia CTCP
Gemadept Vi gia muc tiéu 34.200 déng/cG phiéu. Gia muc tiéu
tuang Ung vdi P/E forward khoang 17,4 lan.

Tin tirc thé gidi:

Trung Qudc hat dugc khoang 75% dong von dau tu nudc ngoai
vao céc thi trudng méi ndi ndm 2018 va sé& hap thu khoang 70%
vao nam 2019, tang manh tU mdc 28% nam 2017. Qua trinh My
hoa cla Trung Qubc da cé tac dong dang kinh ngac Ién dong
von trong th@i gian gan day: chi riéng trong quy 2/2018, Trung
Quoc da thu hut 61 ty d6 la My dong vOon dau tu rong qua thi
trudng chirng khoan, gap ba Ian so v@i dong von rong trung binh
hang quy nam 2014.

Nhan dinh thi truong HDTL:

Trudc nhitng dién bién tich cuc trén thj trudng chiing khoan thé
gidi, thi trudng HDTL da bat tdng manh ngay khi md& clra phién
giao dich dau tuan mdi va ti€p tuc leo cao trong phién hém nay,
thu hep khoang chénh Iéch gia cua cac hgp déng vdi chi s6 cd sé.
Poéng clra, VN30F1903 tdng 17,6 diém I1én 937 diém, hién chi thap
hon 2,47 diém so vSi VN30. Tong thanh khoan trén thj trudng
hom nay giam nhe 8% so véi phién trudc, dat 115.422 hgp dong
dugc khdp 1énh trong phién.

Giai phap kinh doanh chuyén biét
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Top NDTNN mua rong

MA Gia déng % thay Giatrirong

clra déi (Ty VND)
VRE 33.90 -3.14 -53.23
VJC 124.50 2.47 -37.17
VHM 92.00 -1.18 -29.89
DHG 109.10 6.96 -28.22
Cll 23.65 4.19 -18.35

Top NDTNN ban rong

MA Gia Eic')ng % tfggy Giéttri rong
cra doi (Ty VND)
MSN 91.20 3.17 68.54
VCB 63.40 2.26 65.13
HPG 34.80 2.65 41.17
SSI 28.60 1.24 39.37
GEX 23.85 0.85 37.22

NHAN DINH THI TRUONG: Pudng vé mdc 1.000 diém dang rong
ma?

MOt tuan day ap cac su kién quan trong cla kinh té thé gigi: Ong Trump tuyén
b6 hodn k& hoach tang thué quan hang Trung Qudc, ngoai ra 6ng Trump cling
tuyén bS s& gdp Chl tich Trung Qudc Tap Can Binh dé chét thda thudn. Thu
tudng Anh Theresa May thi c8 gang niu gilf Brexit theo ddng 16 trinh. T6ng
thong My Donald Trump va nha lanh dao Triéu Tién Kim Jong Un gap nhau &
Viét Nam. Chu tich Fed Jerome Powell va cuu Ludt su ciia 6ng Trump, Michael
Cohen, sap diéu tran trudc Qubc hdi MY.

Cac chi s§ chinh cla thi trudng chiing khoadn khu vuc Chau A hém nay dong
loat tang diém, chi s6 MSCI Chau A Thai Binh Duong tdng 0,3% Ién mic cao
nhat ké tir thang 10 va tdng 10% trong ndm na. An tugng nhéat trong ngay hom
nay thudc vé thi trudng ching khoan Trung Quoéc véi mic tang trén 5%. Cu
thé hon, chi s& Shanghai Composite tdng 150.5 diém (tucng dudng 5.37%),
con Shenzhen Component va Shenzhen Composite cling leo déc han 5%. NhG
do, chi s6 Shanghai Composite budc vao pham vi thi truGng con bo, tic tang
hon 20% so vdi mic day thanh 1&p h6i dau thang 1/2019. Trong thang 6/2018,
Shanghai Composite da chinh thic budc vao thi truGng con gau sau khi giam
hon 20% so v8i muc dinh gan dé. Thi trudng chiing khoan Trung Qudc nhin
chung da tang manh trong ndm 2019. Chang han nhu Shanghai Composite
tang han 18% tinh cho t&i nay va tham chi, chi s6 nhd han CSI 300 vot han
20% trong nam 2019. Da tang tir dau nam 2019 da khién ngan hang dau tu
UBS lén ti€ng canh bao nha dau tu rang thi trudng da xa rdi véi cac yéu td cd
ban.

Thi trudng chirng khoan trong nudc ti€p tuc co phién tang thir 6 lién ti€p, thanh
tich 8n tugng trong gan 1 ndm. Nhém cd phiéu ngén hang sau phién déi tru
thanh cdng vao cubi tudn trudc tiép tuc dan dit da di Ién cla thi trudng trong
phién hom nay. Chdt phién, chi s& VNIndex tién thém 5,52 diém (tuong ducng
tdng 0,56%) lén 994,43 diém, chi s6 VN30 cdng thém 9,97 diém (tuong duang
thém 1,07%) 1én 939,47 diém. S& di thi trudng chung tang it hon so vai rd
VN30 la do nhém Vingroup giam diém trong khi nhém nay cd ty trong trong
VNIndex cao haon & rd VN30.

Tiép tuc la mot phién tdng t6t va dong tién cling cd su lan tda manh mé bat
chép &p luc chét I8i khi VNIndex tiém cin mdc 1.000 diém, do vay viéc thdng
ké Ia 13 diéu khdng can thiét. Thanh khoan phién nay ti€p tuc dugc day Ién gan
mUrc cao nhat dat dudc & phién 19/2, gia tri khdp l€énh dat 4.296 ty dong, tang
nhe so vdi phién cudi tuan trudc.

Giao dich khdi ngoai van dién ra hét strc tich cuc khi ho mua rong trén ca 3 san
véi tdng gia tri 160 ty dong. Trong dd, luc mua cla khdi ngoai tap trung chu
yéu vao MSN (68,5 ty dong), VCB (65,1 ty dong), HPG (41,2 ty dong)... Tuan
vlra qua ngoai ETF ndi, thi trudng da ching kién thém 2 quy ETF ngoai bat dau
gidi ngan la: KIM KINDEX Vietnam va Xtrackers FTSE Vietnam. KIM KINDEX
Vietnam mua rong 10,66 triéu USD, Xtrackers FTSE Vietnam cling vao rong vdi
16,72 triéu USD va VanEck Vectors Vietnam vdi 6,63 triéu USD. Téng lugng von
vao rong trong tuan vira qua cla ca ETF ndi va ngoai la 40,86 triéu USD, tinh
tlr ddu ndm cac ETF nay da vao rong khoang 69,22 triéu USD. Trién vong vé
dong tién FIl vao khu vuc Emerging dang tr&d nén kich cuc khi dong USD c¢6
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dau hiéu yéu di. Viét Nam dang nam trong nhém dugc dong vén FII hudng tdi
cling véi cac nudc trong khu vuc nhu: Philippines, Thai Lan, Indonesia, An d9,
bai loan, Han Quac...

Tom lai, chua day 2 thang dau nam thi truGng da 13y lai nhitng gi d& mat trong
nam 2018. K& tir mirc day thiét 1ap hdi dau ndm thi mic téng cla VNIndex kha
tugng dong vdi xu hudng tang hinh chir V cua ching khoan toan cau. Thanh
khoan ti€p tuc tang Ién mic cao nhat trong 4,5 thang mot phan nhd khdi ngoai
ting cudng giai ngan théng qua cac quy ETF ndi va ngoai. Dong tién I6n van
dang vao thi trudng, nhiéu nha dau tu da bat dau quan tdm hon dén thi
trudng, trién vong kinh t& vi md van dang 1a dong luc khién dong thai giai ngan
tU phia nha dau tu trong va ngoai nuéc manh han. VEé ky thuat, chi s6 VNIndex
da vugt nguGng trung binh 200 ngay, mot nguGng ky thuat then chét thuGng
dudc theo ddi. Do vay vé xu hudng rd rang thi trudng dang trong xu hudng
tdng dai han. Trong ngdn han, dudng vé mdc 1.000 diém dang trd nén rdng

mao.
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Cap nhat thong tin doanh nghiép - GMD

Chi tiéu 2015 2016 2017 2018 2019E

Doanh thu (ty dong) 3586  3.742  3.984 2.686 2.715
Téng truéng y.o.y (%) . 43%  65% -32,6% 1,1%
LNST (ty dong) 402 390 508 1.830 584
Téng trudng y.o.y (%) - 32% 303% 2744%  -68,1%
Bién Igi nhuan rong (%) 112%  104%  12,7%  681%  215%
ROE (%) 76%  67%  67%  267% 7,5%
EPS (ddng) 3444 2172 2132  1.930* 1.968

(*) PA loa tri’EPS tu'hoat dong thoai von

Chuing t6i khuy&n nghi MUA d6i véi ¢ phiéu GMD cua CTCP Gemadept vdi gia
muc tiéu 34.200 ddng/cd phiéu. Gia muc tiéu tuong Ung véSi P/E forward
khoang 17,4 lan.

TU thang 2/2018 cang Nam Dinh Vi dugc dua vao khai thac cung vdi hai cang
Nam Hai va Nam Hai Dinh Vi{i clla Gemadept tai Hai Phong da ghi nhan tng
san lugng hang hda thong qua dat trén 1 triéu TEU, tang trudng 21% so vdi
cuing ky. Ndm 2019, chiing téi cho réng cang Nam Binh Vii s& c6 thé hoat dong
toan cong sudt giai doan 1 la 600.000 TEU/ndm, gép phan vao gia tang san
lugng clia cong ty va 1a yéu t6 cd ban thic day tdng trudng doanh thu cla
GMD.

LNST nam 2018 dat gan 1.900 ty dong, gap 3,3 lan nam truéc

Quy 4/2018, doanh thu thuan ctia GMD dat 687 ty dong giam 34,8%
so V@i cung ky nam trudc do khdng con ngudn doanh thu t&r mang logistics da
thoai von. Do d6 Igi nhuan sau thué chi dat 172,6 ty dong, giam 16% so
vGi cung ky.

Ly ké nam 2018, GMD dat gan 2.686 ty dong doanh thu thuan, giam
32,6% so vGi nam trudc. Trong dé doanh thu hoat dong khai thac cang dat
2.301 ty dong, tang 25,4%. Doanh thu hoat dong hoat dong logistics (dich vu
van tai, dich vu dai ly, cho thué tai san...) chi dat 382 ty dong, bang 17,7%
cung ky nam trudc do cong ty khong con ghi nhan doanh thu hdp nhat tir cac
cdng ty con da bj thoai von. Viéc chuyén nhugng von dau tu tai cac cong ty
TNHH CJ - Gemadept Logistics Holdings, TNHH CJ - Gemadept Shipping
Holdings va CTCP Tié€p van va Cang qudc t€ Hoa Sen — Gemadept trong 6 thang
dau nam gilp doanh thu hoat dong tai chinh clia cong ty dat gan 1.618 ty dong
(v8i 1.578,8 ty ddng la Igi nhudn chuyén nhugng von dau tu. Dong thdi GMD
cling hoan nhadp han 109 ty dong du phong cac khoan dau tu tai chinh.

KEt qua, LNTT va LNST caa cong ty lan lugt dat 2.182 ty dong, va
1.899,9 ty dong, gap 3,3 lan Igi nhudn nam 2017, vugt 2,4% k€& hoach Igi
nhuan ca nam.
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Két qua kinh doanh theo quy ciia Gemadept Co cau doanh thu theo quy cia Gemadept
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Ngudn: GMD
Pong luc tang trudng chinh dén tir hoat dong khai thac cang

Nganh cang bién Viét Nam ti€p tuc duy tri trién vong kha quan trong
nam 2019. Theo Cuc Hang hai Viét Nam, ndm 2018, hé thng cang bién Viét
Nam da c6 dudgc su' tdng trudng tich cuc véi tdng san lugng hang héa théng
qua cang bién Viét Nam udc dat gan 597 triéu tan, riéng lugng hang container
gua cang dat xap xi 17,7 triéu TEUs, tang lan lugt 11% va 20% so v3i nam
2017. Cong suat cua cang dugdc khai thac tdi 95 - 98%. Cuc Hang hai da dat
muc tiéu ndm 2019, san lugng hang héa thong qua cang bién Viét
Nam sé ti€p tuc tang manh, dat khoang 640 triéu tan tang 7,2%, trong
dd san lugng hang hda container udc khoang han 190 triéu tan théng qua.

Sau khi thoai vOn khoi cac hoat dong kinh doanh ngoai c6t 16i, mang khai
thac cang da tré thanh dong luc tang trueéng chinh clila Gemadept.
Nam 2018, doanh thu hoat dong khai thac cang dat 2.301 ty dong, chiém 86%
tdng doanh thu cua cdng ty, tdng trudng 25,4% so v&i ndm 2017. Pong thdi,
bién Igi nhuan hoat dong nay cling dugc cai thién tr 38,7% nam 2017 |én
39,4% nam 2018. Trong dd, két qua kinh doanh nay cé sy dong gop khong
nhd clia cang Nam Dinh Vi giai doan 1 mdi dugc dua vao khai thac tur quy
1/2018. Theo thong tin tU Gemadept, cang m&i Nam Dinh Vi da ghi nhan Igi
nhudn ngay trong nam dau tién di vao khai thac va cling v&i hai cang Nam Hai,
Nam Hai Dinh Vii dat dugc trén 1 triéu TEU t6ng san lugng hang hoéa théng
qua, tang 21% so vdi cling ky nam trudc.

Nam 2019, chiing t6i cho rang gia ting san lugng va duy tri bién Igi
nhud@n cao sé 1a yéu té thic diy ting trudng Igi nhudn cua GMD. Cu
thé, cang Nam Binh Vii s& hoat ddng toan cong suét giai doan 1 1& 600.000
TEU/ndm, gilp gia tng san lugng hang héa théng qua va hd trg hai cdng dang
hoat dong vugt qua cong sudt clla Gemadept tai cum cang Hai Phong. Ngoai
ra, @ khu vuc phia Nam, GMD ciling vlra thuc hién tang von diéu 1€ Cong ty
TNHH Cang Phudc Long thém 100 ty dong nhdm md réng quy md hoat ddng
kinh doanh cla cang nay. Trén cd sd dd, san lugng hang hoa théng qua cang
Phudc Long cling sé tang trudng trong nam nay, dong gop vao tang trudng
tdng doanh thu cla toan cong ty.

cang Nam DBinh Vi giai doan 2 dugc khdi cong xay dung tir quy 3/2018, du
ki€én sé hoan thanh vao cubi nam 2019 va c6 kha nang dua vao khai thac vao
dau nam 2020. Vi cong suat thiét ké cua giai doan 2 tuong ducng giai doan 1,
hoat dong van hanh cum cang Nam Dinh Vii sé gia tang san lugng va cai thién
hon nifa doanh thu ciia GMD trong tuang lai.
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Tin td’c thé gidi: Morgan Stanley: Tham hut tai
khoan vang lai cia Trung Quoc sé la budc ngoat
guan trong nhat trong nam 2019.

Khi thdo ludn vé “su thay dGi kién tao” trong nén kinh t€ Trung Quéc, mang tén
su' dich chuyén tlr nén kinh t€& tai khoan vang lai thang du’ sang nén kinh t€ tai
khoan vang lai tham hut, c6 mét vai diém nhan dang chl y dugc UBS dé cap
dén, dién hinh nhu: viéc Trung Qudc sdp mét di tdm dém dd tai khoan vang lai
[thdng du], su suy yéu cla cac hoat dong kinh t€ ndi dia, va cac hang rao thué
quan thuong mai da khién “lan dau tién trong 25 nam qua, Trung Qudc budc
phai dua ra su' lua chon gitfa 6n dinh ngoai thuong va téng trudng ndi dia.”

China Current Account
Balance as % of GDP
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Phai khang dinh chic chan réng, Trung Qudc van l1a mdt cudng qudc xudt khau,
chi riéng khoan thang du thuong mai khdng 16 clia Trung Quéc véi My 1a ly do
dang tranh céi gay ra cudc chién tranh thugng mai hién nay gilta hai nén kinh
t€ I6n nhat thé€ giGi nay. Tuy nhién, da suy giam can can thuong mai ctia Trung
Qudc vai phan con lai cla thé gidi mai 1a mbi lo ngai I6n han trong bGi canh
nay. Cu thé, thdng du thuong mai clia Trung Qudc da gidm mdt phan ba chi
sau ba ndm: ndm 2015, nudc nay da xudt khdu rong khoang 150 ty USD hang
hoa moi quy. Tuy nhién dén quy 3/2018, con s6 thdng du thuong mai hang hoa
chi dat 100 ty USD.

Trading Places
Chinese balance of payments
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y and foreign asset purchases are counted as outflows, ie. negative

Quay trd lai v3i su’ chuyén déi cdt 16i clia Trung Qudc, can luu y rang ddng luc
chinh gay ra da suy giam tai khoan véng lai hién nay cla Trung Qudc la hoat
dong chi tiéu. Dau nam 2018, toc do tang trudng tiéu dung tai Trung Quoc da
VUGt My (thi truGng tiéu dung I6n nhat thé gidi, dong gop khoang 70% vao
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tang trudng GDP cua Hoa Ky). Va khi dan s6 ngay cang giau cé cla Trung
Qudc chi tiéu nhiéu hon & ca trong va ngoai nudc, téng thang du’ thucng mai
clia nudc nay vdi phan con lai cla thé gigi da giam mot phan so véi quy mo
trudc day.

NGi cach khéc, Trung Qubc dang nhanh chdng trd thanh mot nudc My thir hai.

Su' chuyén d6i clia Trung Qudc sang nén kinh t& theo dinh hudng tiéu dung cé
y nghia rat I18n déi vdi thi truGng vOon toan cau va tac dong dén tat ca moi
ngudi tir nhitng nguGi vé huu dau tu vao trai phi€u Kho bac My dén cac nha
quan Iy quy dau tu trén cac thi trudng mdi ndi nhu Indonesia hodc An DJ. Va
su’ chuyén d6i nay cling cé thé gitp xoa diu mét s& xung dét gilta My va Trung
Qudc.

M3t khac, khi Trung Qudc tiéu thu nhiéu hon, thi sé cé it tién d€ dau tu’ han, va
dan dén mdt hién tugng 1a Bac Kinh da va dang c6 géng thu hat thém vén dau
tu nudc ngoai dé€ I1ap day khoang tréng do. K&t qua Ia, cac thi trudng mdi ndi
da chiu thiét hai I&n trong nam 2018 vira qua khong chi vi dong do la My tang
gid ma con vi Trung Quéc dang thu hit mét dong von I16n bat can déi vao thi
trudng cd va trai phiéu nudc nay.

Nhu bi€u dd cla Vién Tai chinh Qudc t€ (IIF) dudi day cho thdy, Trung Qudc
hit dugc khoang 75% dong v8n dau tu’ nudc ngoai vao cac thj trudng mdi ndi
nam 2018 va sé hdp thu khoang 70% vao nam 2019, tdng manh tir mic 28%
nam 2017. Qua trinh My hoéa cua Trung Qudc da cé tac dong dang kinh ngac
Ién dong vOn trong thdi gian gan day: chi riéng trong quy 2/2018, Trung Qudc
da thu hat 61 ty do la My dong von dau tu rong qua thi truGng chirng khoan,
gap ba lan so vGi dong von rong trung binh hang quy ndm 2014. Trong khi do,
t4t ca cac thi trudng mdi ndi khac déu chirg kién hoat ddng thoai von cla nha
dau tu nuGc ngoai trong ndm 2018, vdi tong gia tri rat vn 1én t&i 45 ty USD,
theo dir liu clia IIF. Ham y & day la: Ngay ca khi dong do la My yéu di vao
ndm 2019, nhidu nén kinh t& mdi ndi van c6 thé phai chat vat trong cudc canh
tranh v8i Trung Quéc dé thu hat dong von dau tu’ nudc ngoai.

America First? Hungry Panda
M Public Treasury debt Nonfe;ident portfolio investment flows into
W Foreign Treasury holdings emerging markets
M Chinese Treasury holdings W China ™ Ex-China
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Source: CEIC Source: lIF

Do dd, cac nha hoach dinh chinh sach Trung Qudc dang ¢ gadng thu hdt cac
nha dau tu trai phi€u va Goldman Sachs du’ doan sé c6 mot chi€n dich tir Trung
Qudc nham xuc tién dau tu vao tai san cla ho. Thang Tu sdp t&i c6 thé danh
ddu mdt cét méc quan trong khi trai phi€u Trung Quéc s& dugc dua vao Ré chi
s8 Téng hgp Toan cau cua Bloomberg Barclays, gid dinh réng cac tiéu chi vé
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kha nang ti€pcan thi trudng va tinh minh bach thong tin ctia Trung Qudc dap
(ng dudc tiéu chudn cla ré chi s6 nay.

Tuy nhién, van chua rd rang liéu s& c6 nguSi mua hay khong: so vdi trai phiéu
kho bac My, chifng nhdn nghia vu ng clia Trung Qudc c6 thé khong thuc su
hap dan. That vay, chénh l&ch Igi sudt (chua bao gdm chi phi phong nglra rUi
ro ty gid) gilta trai phiu My va Trung Qudc da gidm vé gan mdc 0 diém co
ban.

Becky Liu cua Standard Chartered da tém gon lai tinh thé ti€én thoai luGng nan
clia Bac Kinh trong mot cdu nhu sau: "Dong v6n vao, déc biét Ia vao thij truGng
trai phi€u, sé rat quan trong doi véi can can thanh toan clia Trung Qudc, vi tai
khoan vang lai sé ti€p tuc suy giam trong qua trinh tai cau trdc nén kinh t€ va
chién thuong mai van tiép dién.”

Hién tai, theo bao cao ngan mdi nhat dugc céng bd vao chu nhat vira qua,
James Lord, trudng bd phan chién lugc thi trudng mdi ndi clia Morgan Stanley
viét rdng "ndm nay cac nha dau tu cd thé s& chling kién mét s8 budc ngodt
I6n". Theo do, 6ng ky vong da tang gid cla USD sé dao chiéu, tai san cac thi
trudng mdi nbi s& Outperform va tdng trudng kinh t& My s& chdm lai so Vi
phan con lai cla thé gidi... Ngan hang nay ciing b6 sung thém mdt “xu hudng
chuyén dich 16n” dd 1a: "ndm nay nén kinh t& Trung Qudc cé thé rai vao trang
thai tham hut tai khodn vang lai 1an dau tién k& tir ndm 1993. "; bdi ly
do"ngudn ndi luc cta Trung Qudc sé khong con du I6n dé tai trg von cho tdc do
tang trudng kinh t€ mong mudn clia ho". Morgan Stanley cho rang di Bac Kinh
c6 mubn hay khéng, su’ chuyén dich manh mé nay s& budc ho phai dan dan mé
clra nén kinh t&, dé duy tri tdng trudng trong tuong lai, "cac nha dau tu nudc
ngoai sé dong vai tro quan trong han bao gig hét".

Chién lugc gia clia Morgan Stanley cho rdng cd cau dan s6 gia hoa sé tiéu dung
manh hon va tiét kiém it di, khi€n tai khoan véng lai sé tham hut khoang 50 ty
USD trong ndm 2019 va con s6 nay s€ |én dén khoang 430 ty USD My trong
nam 2030. Vi vy dong vOn dau tu nudc ngoai chay vao Trung Quoc sé phai
tdng 1&n dang k&, va day Ia khi cd hdi ma ra.

Cac nha dau tu nudc ngoai dang chi chiém khoang 8% thi trudng trai phi€u
chinh ph Trung Quéc, 2,6% thi trudng c6 phiu va chua dén 2% thj trudng
tréi phiéu doanh nghiép. Nhifng con s6 nay thap han rat nhi€u so vdi ty 1€ s@
hitu nudc ngoai Ién dén 35-40% tai Dai Loan va Han Qudc. Va néu cac chién
luge gia clla Morgan Stanley du bao dung, cac ty 1€ nay sé tang manh trong
thoi gian tdi:

DGi Vi thi trudng trai phiéu chinh phl, dong von vao cé thé 1én tdi 80 — 100 ty
USD trong ndm nay va nhiéu nhét 1a binh quan 120 ty USD mdi nm trong giai
doan 2020-2030, vdi gia dinh [gan nhu chdc chdn rdng] Trung Québc sé gia
nhap r6 chi s6 Téng hgp toan ciu Bloomberg Barclays vao thang Tu tdi

Thi trudng ¢6 phiéu Trung Qudc co thé sé thu hit lugng v6n ky luc trong ndm
nay, dat khoang 70-125 ty USD, vdi viéc ¢6 phiéuTrung Qudc sé dugc dua vao
rd chi sd thj trudng mdi ndi clia FTSE Russell tir thang Sau va MSCI cling cé thé
s& nang ty trong nhém cb phiéu A-share clia Trung Qudc trong r6 chi s cac thi
trudng mdi ndi vao thang Ndm nay. Nhém chuyén gia cia Morgan Stanley du
bao dong vén chay vao Trung Qudc s& chudn héa tir 100-220 ty USD trong 10
nam tdi, vdi ty 1€ s& hitu cla nha dau tu nudc ngoai Ién dén 10%.

Ngudn: ZeroHedge, Morgan Stanley

8

MBS Market Strategy Daily

25.02.2019



*

MARKET MBS

STRATEGY

DIEN BIEN CHI SO CHUNG KHOAN

Index Last Change % Adv/Dcl Vol (mil)
VNIndex 994.43 5152 0.56 144/152 198.24 16.70 2.58 11.42
HNXIndex 107.61 0.79 0.74 83/64 36.78 8.80 1.02 3.24
VN30 939.47 9.97 1.07 17/12 74.94 14.30 2.55 9.88
HN30 196.29 1.49 0.76 5.75
Upcom 55.59 0.03 0.06 89/91 42.46 6.52 0.77 5.22
Shanghai 2961.28 157.06 5.60 1344/131 30,147.70 13.99 1.54 18.74
Nikkei 225 21528.23 102.72 0.48 72/145 539.89 15.88 1.65 7.56
S&P 500 2792.67 17.79 0.64 391/111 537.34 18.42 3.31 11.40
Vang 1329.06 -0.34 -0.03 3.63
Dau WTI 57.07 -0.19 -0.33 25.68

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

Normalized As Of 03/13/2017
I Last Price !

I VNINDEX Tndex (USD) 36.68872 0.23% i
I SET Index (USD) 2295339 4.81% Iﬂﬂ

I ICI Index (USD) 14.55432 -0.69%

M INDY - Index (USD) 4.66458 - 3:65% 60
M PCOMP Index (USD) 6.34203 15.13% /h\l /f'vr LL
a

N N

Mar Jun Sep Dec Mar Jun Sep Dec
2017 2018 2019
VNINDEX Index {Vietnam Ho Chi Minh Stock Index / WN-Index) do thi so sanh cac tt Copyright® 2019 Bloomberg Finance L.P. 25-Feb-2019 15:50:4C
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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
ching khoan dau tién tai Viét Nam, Sau nhiéu ndm khéng ngting phét trién, MBS da trd thanh mdt trong nhifng cong ty chitng 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 |uGi chi nhanh va cac phong giao dich clia MBS da dudc md réng va hoat ddng c6 hiéu qua tai nhiéu thanh phé 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 tuw 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 ddi 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). Nhifng 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 clia 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& chlc 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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