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MARKET STRATEGY DAILY: Nha dau tu 6 at bat day

Béo céo chi tiét 31/10/2018 Dién bién thj trudng:
* Nhirng tin hiéu tich cuc tUr thi truGng qudc té trong dém qua va
Dién bién chi s& VN-INDEX thi truGng trong khu vuc sang nay da mang dén tam ly hlng
_ khdi cho gidi dau tu trong nudc sau khi nha dau tu dudng nhu
P 4 da nhinA thay énh,séng, Cl’J\,f)'i qudnq h”én_1 trorlg phién phuc h‘c“)\i
48 My A : “hut” hdm qua. Cac chi sO chinh cua thi truong la VNIndex va
v b . VN30 déu tang lan lugt 2,93% va 3,15% trong phién giao dich
' hom nay, da di 1én rdt manh mé va dong tién lan téa khap céc
=R 1 nhém c6 phiéu.
i muumuumygnHi\HHHMlyel\clmuum‘ulwmHUIH\!LMHHH\}}j}\\lﬂhﬂlUNUJ\M\u‘uuwn‘wMuMimmu ummmuwwuuNWunumqu o = Thanh khoan phién nay da Ién mdrc tich cuc véi viéc nha dau tu
da 6 at bt day. Gia tri khdp Iénh phién nay dat 3.200 ty dbng
Di&n bién thi truding SO vGi mic 2.500 t)’lmd‘c")ng o] prlién hom qua. Bat chap thi trudng
Chiss Index  Change % Chg hoi phl_,!f: manh, khoi ngoai tiep tuc Pén rc‘)ng trﬂong phién giao
dich cudi thang 10, gia tri ban rong gan 160 ty dong trong phién
VNIndex  914.76  26.07 2.93 hom nay.
HNXIndex  105.35 3.63 3.57 = Tam I)’/ nha dau tu da dao ngugc mét cach nhanh Chéng, ChUE\')i
giam 9 phién lién trudc dudng nhu da rci vao lang quén, quan
VN30 901.57 2751 3.15 tinh tdng hém nay c6 thé dua chi s6 tdng di vong T+, vi vy
HN30 189 34 688 377 phai sau thgi gian nay mdi danh gia dugc liéu thi trudng da
chuyén sang trang thai phuc hoi chua hay chi la mét nhip nay
T+ ngan han.
Thanh'khoén thi trwdng Cap nhat théng tin doanh nghiép:
Chis6 KLGD  Giatri 9% Chg = MWG: Chang t6i khuyén nghi MUA d8i v&i ¢8 phiu MWG clia
VNIndex 216.19  6,980.58 62.16 CTCP DPau tu Thé gidi di dong vai gia muc tiéu 140.000 ddng/cd
phi€u. Chang t6i cho rang két qua kinh doanh cla MWG trong
HNX sr.7l - 513.92 022 nhitng thang cudi ndm sé tdng manh trd lai do day 13 thdi diém 2
VN30 60.48 1,786.08 59.70 mat héng dlén méy va dlél’l thoai ban chay nhat trong Dém (théng
12, thang 1 va thang 2). Trong khi d6, doanh s6 chudi ctra hang
Upcom 10.77 195.53 67.50 Bach Héa Xanh ti€p tuc dugc cai thién nhd mo hinh “thit tugdi, ca
16i” va thay ddi vi tri chién lugc. Pay sé 1a nhitng yéu td tich cuc
Gi4 trj giao dich NDTNN tac dong dén két qua kinh doanh ndi chung clia Thé Gidi Di Bong.
Chisé  Mua Ban RONg Chung toi cho rdng MWG x(ing dang la cg hdi tét cho cac nha dau

tu véi trong tudng lai.
Tin tirc thé gidi:
HNX 10.88 8.24 2.64 »= Cudi tuan trudc, ching ta da chdng kién hién tugng ky la khi
cau tric ky han cua dd bién dbng thi truGng VIX that bai trong

VNIndex 822.94 986.03 -163.09

Upcom 2906 3526 620 viéc tim lai trang thdi thong thudng sau khi khi bi dao ngudc

] manh vao dau thang, va tham chi con véng xudng sau han nira.

Chi s6 dinh gia Déng chl y, day la [4n dau tién xay ra hién tugng nay ké tir cudc

Chi s6 vénhéa  PE PB khung hoang tai chinh nam 2008, cho thdy thi truGng dang ky
VNIndex 2855.35 1613 251 vong nhiihg bién ddng manh han trong tucng lai.

Nhan dinh thi truong HDTL:

HNXIndex 18521 922 104 = Tuong tw nhu thi trudng cd s@, cac HDTL ciing hdi phuc manh mé

Upcom 94897 975  1.03 véi mic ting tr 19,9 dén 28 diém. Chét phién, hop dong

VN30F1811 tdng manh 3,2% Ién 904 diém, hién cao hon 2,43

Ngudn: MBS téng hop di€ém so vdi chi s& cd sd VN30. Tuy nhién, tdng thanh khoan trén

thi trudng phai sinh hdm ti€p tuc suy giam, vai 118.940 hgp dong
dugc khdp Iénh trong phién, giam 25,7% so vdi phién lién trudc.

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

MA Gia Eic')ng % tfggy Giéttri rong
cra doi (Ty VND)
HPG 40.25 4.01 66.29
BVH 98.10 1.76 14.87
GMD 27.45 1.86 13.46
KDH 32.20 1.90 7.86
VND 18.25 6.73 5.32
Top NDTNN ban rong
MA Gia Eic')ng % tfggy Gié’tri rong
cra doi (Ty VND)
VNM 116.10 -1.02 -70.69
VHM 66.40 6.92 -46.86
VHC 94.00 4.44 -34.99
CTG 23.40 541 -28.92
HDB 32.80 -1.20 -26.82

NHAN DINH THI TRUONG: Nha dau tu 6 at bat day

Nhiing tin hiéu tich cuc t thi truGng qudc t€ trong dém qua va thi trudng trong
khu vuc sang nay da mang dén tam Iy hiing khdi cho gidi dau tu trong nudc
sau khi nha dau tu dudng nhu da nhin thdy anh sang cudi dudng ham trong
phién phuc h6i “hut” hdm qua. Cac chi s6 chinh cla thi truGng la VNIndex va
VN30 déu tang lan lugt 2,93% va 3,15% trong phién giao dich hdm nay, da di
lén r&t manh mé& va dong tién lan tda khdp cac nhém cd phiéu. Luc cdu bat day
tr§ thanh chat xuc tac chinh cho phién t&ng nay, sau chudi 9 phién giam lién
ti€p cla thi truGng thgi gian gan day. D0 rong cla thi trudng rat tich cuc vdi
nhiéu ma tang tran, & thi trudng chung ghi nhan binh quéan cr han 3 ma tang
mdi ¢ 1 ma gidm, trong khi d6 & r6 VN30 tin hiéu nay con manh hon, binh
quan c’ 9 méa tang mdi ¢c6 1 ma giam. Nhém midcap va smallcap phién nay
tang lan lugt 2,38% va 1,58%. Nhirng phién tang “gia bifa” nhu hém nay c6 Ié
viéc thGng ké cac nhém tang la diéu khong can thiét.

Thanh khoan phién nay da lén mdc tich cuc vdi viéc nha dau tu da 0 at bat
day. Gia tri kndp Iénh phién nay dat 3.200 ty dong so v8i mc 2.500 ty dong &
phién hém qua. Viéc thanh khodn phién nay khong thé ting lén nira cling dé
hi€u vi c6 nhiéu ma tdng tran va thj trudng cling khdng cd nhip véng nao dang
ké d€ tao thém thanh khoan. B&t chdp thi trudng hdi phuc manh, khéi ngoai
ti€p tuc ban rong trong phién giao dich cudi thang 10, gia tri ban rong gan 160
ty déng trong phién hém nay. VNM la c6 phi€u khéi ngoai ban rong nhidu nhat
phién vé&i 70,69 ty dong. Xép ti€p theo trong top ban rong clia khdi ngoai lan
lugt 1a VHM (46,86 ty ddng), VHC (34,99 ty ddng), CTG (28,92 ty dong), HDB
(26,82 ty dong). O chiéu ngudc lai, HPG 1a c¢b phi€u khdi ngoai mua rong manh
nhat vdi 66,29 ty dong. Xép ti€p theo trong top mua rong lan lugt la BVH
(14,87 ty déng), GMD (13,46 ty ddng), KDH (7,86 ty ddng), VND (5,32 ty
doéng), ...

Tom lai, phién hom nay la tin hi€u xac nhan phién phuc hoi “hut” hdm qua la
d&u hiéu tao dady sau chudi gidm lién tuc va clng ¢d cho md hinh 2 day dao
chiéu nhu ching t6i da dé cap trong ban tin ngay hom qua. Phién tdng manh
hom nay dén tr tam Iy sd mua trugt day nén nguGi mua da chd dong nang gia
khi€n chi s6 nhay tung blrng bat chap thanh khoan chua phai ¢ muic cao. Nhin
chung, nha dau tu ¢ thé dang cho réng da 1a ldc mua lai ¢ phiéu, nhung moi
th( con thi€u chdc chan. Tam ly nha dau tu da ddo ngugc mot cach nhanh
chéng, thi trudng tang thi ai cling hd hdi, nhitng ngudi bat day chuén thi vui
roi, trong khi nhitng ngudi gan géc nhat van cadm hang ciing vui vi danh muc
dugc giam 16, chudi gidm 9 phién lién trudc dudng nhu da roi vao lang quén,
quan tinh tdng hém nay cd thé dua chi sé tdng du vong T+, vi vAy phai sau
thdi gian nay mdi danh gid dudc liéu thi trudng da chuyén sang trang thai phuc
hoi chua hay chi la mot nhip ndy T+ ngan han.
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Cap nhat thong tin doanh nghiép - MWG

Chi tiéu 2017 2018E

Doanh thu thuén (ty déng) 25.253 44.613 66.340 86.884
T8ng trudng y.o.y (%) 76,76 48,70 30,97
L&i rong (ty dong) 1.072 1.577 2.206 2.624
T8ng trudng y.o.y (%) 46,71 39,83 18,95
Bién Igi nhuan rong (%) 4,24 3,54 3,33 3,02
EPS (d6ng) 7.297  10.246 6.958 8.118

Ngudn: MWG, MBS Research

Chuing t6i khuy@n nghi MUA d6i v3i c6 phi€u MWG cua CTCP Dau tu Thé gidi di
ddng véi gia muc tiéu 140.000 ddng/cd phiéu.

Chung t6i cho rang két qua kinh doanh ciia MWG trong nhithg thang cubi ndm
s& tdng manh trd lai do day l1a thdi diém 2 mét hang dién may va dién thoai
ban chay nhat trong nam (thang 12, thang 1 va thang 2). Trong khi do, doanh
s6 chudi ctra hang Bach Hoa Xanh tiép tuc dudc cai thién nhd mé hinh “thit
tudi, ca 16i” va thay doi vi tri chién lugc. Day sé 1a nhitng yéu td tich cuc tac
dong dén két qua kinh doanh ndi chung clia Thé Gigi Di Bong. Chlng t6i cho
rang MWG xirng déang la ca hdi tdt cho cac nha dau tu vdi trong tuang lai.

LNST 972018 tang 34% so v@i cung ky

Két thac 9 thang dau nam 2018, MWG dat 65.478 ty dong doanh thu
thuan, tang trudng 37% so Vdi ciing ky ndm trudc. Trong do, chudi Dién
mdy xanh déng gép 55% tong doanh thu, chudi Thé gidi di dong déng gdp
41%, con lai 4% la tUr chudi Bach héa xanh. Doanh thu online ting trudng
123% dat 8.852 ty dong. Két qua, Igi nhuan sau thué& hgp nhat clia cong
ty dat 2.187 ty dong, tang 34% so Vvdi Igi nhuan sau thu€ 9 thang nam
2017, hoan thanh 84% ké hoach Igi nhuan ca nam.

Doanh thu hgp nhat cua Thé gidi di dong qua cac thang (ty dong)
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Ngudn: MWG
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Pén cudi thang 9/2018, téng sb clra hang cua tat ca cac chudi dat
2.184 cira hang, tang 187 cira hang so véi dau nam. Pang luu y, chudi
thegioididong.com giam tir 1.072 ctfa hang vao dau nam xudng 1.038 clra hang
do mét sd clra hang Thé gidi di ddng tiép tuc dugc chuyén ddi thanh clra hang
Pién may xanh mini. Ngugc lai, chudi Bién May Xanh ting 92 ctra hang so Vdi
dau nam lén 738 clfa hang (bao gom ca hé thGng Tran Anh), vdi nhiéu dia
diém c6 kha ndng tdng doanh thu trong linh vuc dién may.

Chudi Bach héa xanh md rdng thém 126 clra hang trong 9 thang, nang s6 clra
hang Bach hoa xanh Ién 409 clfa hang, vGi doanh thu binh quan hon 1 ty
dbng/ctra hang/thang.

Doanh thu dién may va dién thoai dudc ky vong sé tang trg lai
trong nhirng thang cudi nam

Theo chu ky kinh doanh, nhém san pham dién may va dién thoai sé
ban chay nhat vao muia I& hdi cudi ndm (thang 12, thang 1 va thang
2). Nhu vdy, sau mua cao diém ban hang dau ndm 2018, doanh thu tir hai
nhém san pham nay cia MWG da giam t8c trong quy 2 va quy 3, déc biét quy
3 dugc xem 1a quy thdp diém trong ndm khi chi dat 19.638 ty dong gidam 5,8%
so vGi mic 20.843 ty dong cla quy 2 va giam 11,3% so vdi muc 22.145 ty
dong clia quy 1 ndm nay. Du vay, tdng doanh thu quy 3 tU hai chudi Thé gidi di
dong va Bién may xanh van ghi nhan tc d6 tdng trudng han 23% so Vi cling
ky nam trudc.

Nhirng thang cudi nam sap téi, thi trudng dién thoai va dién may sé
budc vao mua cao diém, do dé doanh s6 ban hang ctia hai nhém san
pham nay dudc du bao sé tang tré lai va gilp nang doanh thu clla MWG
trong quy 4/2018 va quy 1/2019.

Chubi thegioididong.com
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Nguodn: MWG

Bach hdéa xanh nang cao chat lwugng doanh thu nhé mo hinh
“thit tu'di, ca 16i”.

Sau chién lugc thay ddi vi tri clra hang gilp MWG ghi nhan su' tdng trudng
manh mé&, Bach héa xanh ti€p tuc thlr nghiém cac moé hinh mdi dé phu hdp véi
nhu cu clia khach hang. Cu thé, mé hinh “thit tu'ei, ca 18i” da dudc Bach
héa xanh chu@n héa va trién khai nhan réng. Theo d6, mét clra hang
chun clia Bach héa xanh cé dién tich tir 160m2 dén 200m2, vdi cac mét hang
“thit tudi, ca 10", dat doc cac tuyén duding I6n dan dén khu dan cu ... Bén canh
dd la cac mo hinh clfa hang quy md I8n vdi dién tich 300m2 dugc dau tu han
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3000 mdt hang, véi han 300 mat hang tugi sng ndm trong cac khu vuc déng
dan cu, gan chdg...

DPén hét thang 9/2019, Bach hoa xanh c6 409 clta hang dang hoat dong. Trong
dé cb 9 clra hang la quy mo 16n vdi doanh thu dat khoang 3 ty dong/thang/clra

hang.
Chudi Bach Hbéa Xanh
500 - 500
400 - 400
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200 - 200
100 - 100
0 -0
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N N e oy e N Y N N oy N
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= S6 clra hang hién hitu S8 clra hang méi mé —Doanh thu

Nguodn: MWG

Trong thang 9, Bach hda xanh da nang cap 28 clra hang t& mo hinh cli (khong
c6 thit tusi ca 16i) 1én mé hinh chuén va 3 ctra hang tir quy md chuén 1én quy
mod I8n. Cac clra hang Bach hoa xanh sau khi chuyén ddi mé hinh/quy
mo da nhanh chéng ghi nhan mirc tang truéng doanh thu trén 2096 so
v@i thang 8/2018. Ngoai ra, Bach hda xanh cling da ngirng hoat dong cua
cac clra hang cé doanh thu trung binh dudi 500 triéu dong/thang va khong co
tiém ning chuyén déi md hinh nhdm nang cao bién Igi nhudn toan chudi.

K&t qua, Bach hoa xanh dat trén 428 ty dong doanh thu tinh riéng cho

thang 9. Liily ké 9 thang dau ndm, doanh thu cta chudi dat 2.800 ty
dong, tang truedng 235%06 so vdi cling ky nam trudc.
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Tin tirc thé& gidi: Pudng cong VIX dang gui di mot
thong diép dang quan ngai.

CuGi tuan trudc, ching ta da chirng ki€n hién tugng ky la khi cdu tric ky han
cia do bién dong thi truGng VIX that bai trong viéc tim lai trang thai théng
thudng sau khi khi bi dao ngugc manh vao dau thang, va tham chi con véng
xubng sau han nira.

VIX Term Stl‘uL‘tl.ll_‘fl:

Sap Bct Ko Do Jan Fab Apr Mary T
it h s

L] Lap Ot

Déang chi y, day 1a lan dau tién xay ra hién tugng nay ké tir cudc khing hoang
tai chinh ndm 2008, cho thdy thi trudng dang ky vong nhifng bién dong manh
han trong tuong lai.

Tuong tu, chién lugc gia sdn phdm phéi sinh clia Goldman, Rocky Fishman,
cling thutc hién nhirtng quan sat doi vdi cau tric ky han cua VIX. Theo 6ng, néu
chi dan gidn nhin vao chi s& VIX giao ngay sé& khong thdy bat ky van dé cu thé
nao: M3c du chi s& VIX da tdng manh trong dgt ban théo trén thj trudng cd
phiéu nhitg tudn vira qua nhung van thdp han so véi mic dinh 25 dugc ghi
nhan vao gilfa thang Hai dau nam.

Exhibit 1: Several-sigma Feb, Dct selloffs followed similar initial trajectories
SE&P 500, indexed to 100=pre-event peak, N days from each sell-off

-3 o

-

-G 4

% Change From Peak

-§ -
— 10-0ct-18 Sell-Off
-10 4 05-Feb-18 Sell-Off

-30 -20 =10 (1] 10 20
Cailendar Days From Sell-Off Date

Gesbdrman Sschs Qlabal bvestmen Fescarch, Boamberg

Tuy nhién, su' thay d6i thuc su khong dién ra & chi s6 VIX giao ngay ma & chi
s6 VIX tuang lai, véi I6i nhan dinh cua chién lugc gia tai Goldman rang “mot s
chi s6 do bién dong dai han hién da vugt vugt qua ngung cao cla thang Hai.”
biéu dac biét phai luu y 6 day la thi truGng cé vé nhu dang dinh gia vdi gia
dinh d0 bién dong sé duy tri & mic cao trong moOt khoang thdi gian dai hon so
véi nhitng gi dién ra trong Quy 1 dau ndm. Diéu nay phi hgp vdi quan diém
rang dot ban thao nay c6 thé xudt phat tir ky vong tng trudng kinh t& hon 1a
nhitng yé€u t6 ky thuat cla thi truGng.
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Céc t6t nhat dé thdy ré hién tugng do |a nhin vao hgp dong tuang lai VIX ky
han 3 dén 6 thang. Gia clia cac hgp dong nay hién déu cao han mic gia trong
thang 1, cho thady ky vong d6 bién dong cla thi trudng trong mot vai thang tdi
hién dang cao han so vGi muic da dugc ky vong trong thang Hai.

Exhibit 3: 3M+ VIX futures are higher than they were at key points in the aftermath of 5-Feb
VIX futures prices, by months to maturity
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Exhibit 4: VIX futures are pricing in vol staying high longer than post-February
Rolling weighted average VIX futures prices
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Sounce: Goldman Sacks Giobal kwesnment Rosearch, Reuters

Tuong tu, phuong sai ciia S&P500 trong 6 thang tdi (Ky vong vé phuadng sai
clia chi s6 trong 6 thang k& tlr bay gid), hién dang gan mdc dinh clia thang Ba,
khi cac nha giao dich than trong trudc kha ndng thi trudng con dién bién hdn
loan trong MmOt khoang thdi gian dai han so véi nhitng gi da xay ra vao dau
nam nay.

Exhibit 5: Expectations of future volatility are near their late-March peak

G-month, G-maenth forward-starting vanance: market-implied expected B-month variance swap level, starting &
manths from mow
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T6m lai: Du chi s6 VIX giao ngay c6 thé khong chi ra rd rang su’ hoang loan va
van duy tri @ mic dudi ngudng cao ky luc trong dot ban thdo thang Hai, nhung
[an nay diéu dang quan ngai han la thi trudng dang nghiéng vé mot kich ban
nguy hiém la dd bién ddng cao sé& kéo dai trong mdt khoang thdi gian 1au hon
so v6i nhitng hdn loan thj trudng trai qua vao dau ndm. VGi viéc S&P500 con
m&p mé roi vao vung diéu chinh, ta cd thé tu hdi liéu thj trudng géu cé con xa
nira hay khong.

Ngudn: Zero Hedge
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DIEN BIEN CHI SO CHUNG KHOAN

Index Last Change % Adv/Dcl Vol (mil)
VNIndex 914.76 26.07 2.93 141/146 119.44 16.13 251 - 7.06
HNXIndex 105.35 3.63 3.57 70/79 39.48 9.22 1.04 - 985
VN30 901.57 27.51 3.15 17/11 37.88 14.12 2.68 - 7.8
HN30 189.34 6.88 3.77 - 14.56
Upcom 51.78 0.57 1.12 76/75 7.76 9.75 1.03 - 571
Shanghai 2602.78 34.74 1.35 1169/263 16,655.90 12.05 1.37 - 21.30
Nikkei 225 21920.46 463.17 2.16 177/43 1,205.17 15.80 1.73 - 371
S&P 500 2682.63 41.38 1.57 448/57 885.54 18.75 3.20 0.34
Vang 1217.42 -5.51 -0.45 - 6.55
Dau WTI 66.86 0.68 1.03 10.66

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

Normalized As Of 03/13/2017
Last Price
| ™ VNINDEX Inidex (USD):25.73017 | 16.07% 70
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WVNINDEX Index (Vietnam Ho Chi Minh Stock Index / VN-Index) do thi so sanh cac tt Copyright? 2018 Bloomberg Finance L.P. 31-Oct-2018 15:51:2¢
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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 ctfu 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
chiing khoén 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 |udi chi nhanh va cac phong giao dich cia MBS da dudc md réng va hoat ddng c6 hiéu qua tai nhiéu thanh phd trong diém nhu Ha
NGi, TP, HCM, Hai Phong va cac ving chién lugc khac. Khach hang clia MBS bao gdm céc nha dau tu ¢ 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 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 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 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 méi gidi hang dau, dirng dau thi phan mai gidi tor nédm 2009.

. Co6ng ty nghién clfu cé tiéng néi trén thi trudng véi doi 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). Nhitng 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 cliia 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 bat ky ca nhan hodc t& chlic 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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