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CHIEN LUQ'C GIAO DICH NGAY Ngay: 20/02/2017

Mé&i nhat Thay doi Tang/giam KLGD (tr)
VN-index 710.59 2.76 0.39 154/105 199.90 16.60 2.10
HNX-index 86.53 0.65 0.75 80/59 46.68 10.70 0.94
VN30 667.56 (0.54) (0.08) 14/12 69.31
HN30 158.23 2.16 1.38 4/0 26.05
Shanghai 3239.96 37.89 1.18 259/888 22565.01 18.66 1.81
Nikkei 225 19251.08 16.46 0.09 62/158 1436.18 22.60 1.73
S&P 500 2351.16 3.94 0.17 308/190 659.70 21.60 3.06

VN-INDEX: 710.59(2.76; 0.39%)

VANG/TY GIA Mé&i nhéat Muavao Banra

TAM DIEM THI TRUONG

e Chi s6 chung VNX-Index ting 6,62 diém (+0,66%) lén 1.012,12 diém.
Trong d6, chi sb VN-Index tang 2,76 diém (+0,39%) lén 710,59 diém
va chi s6 HNX-Index ting 0,65 diém (+0,76%) lén 86,53 diém. Giao
dich trén thi trweng dién ra rat séi dong, téng khdi lwgng giao dich
trén 2 san dat gan 250 triéu cd phiéu, tri gia hon 4.400 ty déng, trong
do, giao dich thda thuan chiém hon 350 ty ddng. Cu thé, gia tri giao
dich trén HSX dat 3.901 ty déng twong (rng 199,9 triéu cd phiéu, gia
tri giao dich trén HNX dat 493 ty déng twong (rng 47,5 triéu cb phiéu.

e Phién hém nay, nhém cé phiéu bat dong san, xay dwng déng loat ndi
song, trong do co nhiéu ma nhw NTL, DXG, FLC,...dwoc kéo lén
murc tran tao strc lan téa ra toan thi treong. Cé phiéu FLC khop lénh
hon 24 triéu cb phiéu va c6 dw mua gia tran trén 1,5 triéu cé phiéu,
DXG ciing khép lénh dwoc hon 3,6 triéu cé phiéu. Bén canh do, cac
cd phiéu bat dong san khac la VIC, HBC, CTD, NVL, HQC,
DLG...cling d&u bt pha manh mé. Ngoai ra, sac xanh ciing da quay
trd lai véi nhidu cbé phiéu 16n nhue PVD, MSN, GAS, SAB,
VCG,...chinh diéu nay da gitp cac chi sb tang diém tré lai. O’ chiéu
ngwoc lai, nhiéu cb phiéu Ién khac nhw BHN, VCB, HPG, HSG,
CTG,...ddng loat gidm gia tao sirc ép giam diém Ién thi trudng. Dang
cht y, HPG chét phién giam 2.300 déng xudng 42.000 déng/CP va
khép 1énh hon 13,2 triéu cd phiéu.

e Nha dau tw nwéc ngoai giao dich tich cuc trén HSX khi mua rong
107,24 ty déng. Trong do, ho mua rong cac ma nhu EIB (+54,63 ty),
SAB (+15,41 ty), VNM (+13,90 ty), BVH (+10,03 ty), HPG (+6,43
ty),...O chiéu nguoc lai, khéi ngoai ban rong cac ma nhw HBC (-8,71
ty), DXG (-7,85 1), SRF (-6,76 t}), NVL (-5,18 ty),...Trén HNX, khdi
ngoai giao dich can bang véi gia tri mua dat 16,98 ty ddng va gia tri
ban dat 16,30 ty déng. Trong d6, ho mua rong cac ma nhw PVS
(+4,02 tj), DBC (+ 3,39 ty), PLC (+2,50 ty),...va ban rong cac ma
nhu PGS (-5,33 t§), PMS (3,62 ty), KKC (-1,23 t§),..

e V& mat ky thuat, dong tién chdy manh vao nhiéu nhém cb phiéu giup

VND/USD 22,570 22,535 22,605 hai chi sb tang diém va dao ddng quanh vung dinh da tao 13p trong
tuadn trwdc. Cung cau can bang va duy tri & mic cao khién thanh

VND/USD (Ty 23,255 23,240 23,270 khoan thj trwdng ghi nhan mic cao nhét trong vong 1 thang tré lai
do) day. Khéi ngoai tiép tuc mua rong tich cuc trén ca hai san sé la yéu
Vang SJC (tr.d) 36.30 36.10 36.50 t6 hé tro’ thi treang trong ngan han. Trong nhirng phién téi, hai chi s6
) c6 thé kiém nghiém lai vung khang cw 715-720 diém v&i VN-Index va

Vang thé gi6i 33.73 33.73 33.73 87-88 diém v&i HNX-Index. Chung t6i khuyén nghi nha dau tw ndm

(tr.d)
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git danh muc hién tai, dong thoi c6 thé can nhac chét 161 voi cac cb
phi€u da tang nong va c6 tin hiéu suy yeéu tré lai nham bao vé thanh
qua dau tw trong ngan han.
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GIAO DICH CUA NHA PAU TU NUO'C NGOAI (Ty VND)
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GIL - Cong ty C6 phan San xuat Kinh = Sau hon 30 ndm hoat déng, GIL hién van tap trung chinh vao
doanh Xuéat nhap khau Binh Thanh san xuét hang may gia dung xuét khau, va hién la don vi hang
(HOSE) dau Viét Nam trong san xuat va xuét khau ba 16, tdi xach. Thi
trwong xuat khau chu yéu clia cong ty la Chau Au, Nhat Ban,
My, Uc, Canada, Pai Loan, Malaysia, Singapore, trong d6 thi
trworng Chau Au chiém ty trong I&n. Ddi véi san phdm hai san,
kim ngach xuét khau clia cong ty so v&i cac dbi thi trong nganh
khong cao, GIL chu yéu di vao thj trwdng cac mat hang dac
san: khé myc, myc déng, ca kho, ca tam gia vi, so, bach tuéc,
G "_I M EX tdm nghiéu,... co san lwong nhé va it don vi sén xuét. Vé mang
kinh doanh kim khi dién may, do m¢&i di vao hoat ddong nén
doanh thu va lgi nhuan chiém ty trong khdng dang ké.
Chung t6i khuyén nghi Mua déi véi cé phiéu GIL véi mirc dinh
gia trén co sé than trong 62.900 déng/cp trén c& sé:
ISO 9001: 2000 + Cong ty da khang dinh dworc vi thé théng qua viéc chinh phuc
khach hang kho tinh IKEA - moét tap doan hang dau thé gisi vé
cung cap dd gia dung trén toan cau.

* Gilimex co lgi nhuan I&én va doanh thu tang trwdng on dinh.
« Két qua kinh doanh c6 thé sé dot bién trong quy 1 nam 2017.
+ Duy tri ty 1& chia cb ttrc &n twong.

Gilimex la mot doanh nghiép dac thu, chuyén san xuat nhirng
san pham c6 trinh d6 ky thuat va gia tri gia tdng cao nhw Vali, tdi
xach... Cong ty da khang dinh dwoc vi thé clia minh qua viéc
chinh phuc “dai gia” kho tinh IKEA - mét tap doan hang dau thé
gIO’I vé cung cap dd gia dung trén toan cau. Nhirng don hang
cla IKEA thwéong c6 s lwong cuc Ion, hién chiém khoang 85%
tong doanh thu ctia Gilimex. Nh¢ loi thé tir viéc cung cap san
phdm dap &ng dwoc quy chudn clta khach hang va dam bao
san lwong, thdi gian giao hang, Gilimex da coé sy hop tac lau
dai hon 10 nam véi IKEA va tré thanh 1 trong sb 47 nha cung
(rng sdn phdm hang dau cho IKEA tai Viét Nam.

Hoat dong kinh doanh tang trwédng 6n dinh Gilimex c6 lgi nhuan
I&n va doanh thu ting trwdng 6n dinh. Nam 2016, doanh thu
cla GIL dat hon 1.290 ty ddng. So véi thoi diém hon 10 nam
trwde, quy md doanh thu clia cdng ty da tang cao gép 2,70 lan,
quy mé lgi nhuan tang hon 300%. Ty suét sinh lgi trén vén chi
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(ROE) ctia Gilimex luén trén 20%, cé nhirng nam vuwot mic
50%.

Duy tri ty 1& chia cd tirc &n twong. Trong ndm 2015, Gilimex da
gay bat nge» cho cac nha dau tw khi tra cd tire voi ty 18 1én téi
100% ( bao gdbm 80% cb tirc trd cho nadm 2014 va 20% tré cho
phan con lai ctia nd&m 2013). Nhin lai qua trinh niém yét trong
nhirng ndm qua, GIL lién tuc duy tri mtrc chia cb tirc cao. Diéu
nay cho thay NDT c6 thé yén tam dau tw dai han cb phiéu GIL
cla Gilimex d& hudng cb tirc. Nam 2016, GIL dy kién chia cb
tlrc tién mét tor 20-30%.

Dinh gia va khuyén nghi. Mac du két qua kinh doanh quy 4 ndm
2016 khong kha quan. Nhuwng theo GIL, két qua kinh doanh
khéng dat nhw ky vong do nhirng don hang co gia tri cao chua
dén thoi gian giao hang va do nhirng bién déng ty gia. Ngoai ra,
chi phi tai chinh quy 4 tang dét bién so v&i cung ky ( cu thé
khoan thanh ly dau tw ghi nhan 21,51 ty dong).

Nhw vay, ching t6i cho réng kha néng trong quy 1/2017, GIL s&
hoach toan gia tri nhitng don hang trong quy 4 nam 2016.
Doanh thu quy 1/2017 dy phdéng dat 464 ty déng (+20%yoy) va
loi nhuan sau thué dat khoang 40-42 ty dong. Ldy ké ca nam
2017, ching t6i dy phong doanh thu GIL dat 1.549 ty ddng
(+20%yoy) va lgi nhuan sau thué dat 107 ty déng (+35%yoy),
EPS nam 2017 forward dat 6.986 dong. ( Gia dinh cdng ty tang
vén thém 10% trong ndm 2017).

Hién tai, GIL dang giao dich v&i mirc P/E dat 7,81 1an thap hon
P/E trung binh nganh ( 9,73 1an) va P/E thj trwéng (16 1an). P/E
trung binh trong nhitng ndm gan day cta GIL 7 lan. V&i mic
P/E forward ndm 2017 la 9 Ian, gia hop ly d6i véi cd phiéu GIL
la 62.900 ddng/cp. Chung tdi khuyén nghi mua c6 phiéu tai
viing gia 42.000-44.000 ddng/cp.
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Tuyén bd mién trach nhiém: Ban quyén nam 2015 thuéc vé Cong ty CP Chirng khoan MB (MBS). Nhirng
théng tin s&r dung trong bao cao duoc thu thap tir nhivng ngudn dang tin cay va MBS khéng chiu trach nhiém vé
tinh chinh xac cla chung. Quan diém thé hién trong bao cao nay la cla (cac) tac gid va khdng nhét thiét lién hé
véi quan diém chinh thirc cia MBS. Khéng mét thoéng tin ciing nhw y kién nao dwoc viét ra nham muc dich
quang cao hay khuyén nghi mua/ban bat ky chirng khoan nao. Bao céo nay khéng dwoc phép sao chép, tai ban
b&i bat ky ca nhan hoac t6 chirc ndo khi chwa dwoc phép clia MBS.

CONG TY CO PHAN CHUNG KHOAN MB (MBS)

DPuwoc thanh l1ap tr thang 5 nam 2000 b&i Ngan hang TMCP Quéan dbi (MB), Céng ty CP Chirng khoan MB
(MBS) la mét trong 5 coéng ty chirng khoan dau tién tai Viét Nam. Sau nhiéu nam khéng ngirng phat trién, MBS
da tré thanh mot trong nhivng cong ty chirng khoan hang dau Viét Nam cung cap céc dich vu bao gdm: méi gidi,
nghién ctvu va tw van dau tw, nghiép vu ngan hang dau tw, va cac nghiép vu thi truéng vén.

Mang lwéi chi nhanh va cac phong giao dich ciia MBS da dwoc mé rong va hoat déng c6 hiéu qua tai nhiéu
thanh phd trong diém nhw Ha Noi, TP. HCM, Hai Phong va cac vung chién luvgc khac. Khach hang cia MBS
bao gbm cac nha dau tw ca nhan va tb chire, cac t chirc tai chinh va doanh nghiép. La thanh vién Tap doan
MB bao gbm céac cong ty thanh vién nhw: Cong ty CP Quan ly Quy dau tw MB (MB Capital), Céng ty CP Dia 6c
MB (MB Land), Céng ty Quan Iy no va Khai thac tai san MB (AMC) va Céng ty CP Viét R.E.M.A.X (Viet R.E.M),
MBS cé ngudn luc I&n vé con ngudi, tai chinh va cong nghé dé cé thé cung cap cho Khach hang cac san pham
va dich vu phu hop ma rét it cac cong ty chirng khoan khac cé thé cung cép.

MBS tw hao dwoc nhin nhan la:
= Co6ng ty mdi gi¢i hang dau, dirng dau thi phan mai gidi tir ndm 2009.
= Cong ty nghién ctu cé tiéng noi trén thj trwdng véi d6i ngl chuyén gia phan tich cé kinh nghiém, cung
cap cac san phadm nghién ciru vé kinh té va thj trweng chirng khoan; va
= Nha cung cap dang tin cay cac dich vu vé nghiép vu ngan hang dau tw cho cac cong ty quy mé vira.

MBS HOI SO

Toda 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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