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Thuat ngir viét tat:

TPCP: Trai phiéu chinh pha
NSNN: Ngan sach nha nuwéc
NHNN: Ngan hang nha nwéc

NHTM: Ngan hang thuwong
mai

KBNN: Kho bac nha nwéc
GTGD: Gia tri giao dich
NDTNN: Nha dau tu nuéc
ngoai

TCTD: Té chirc tin dung

L&i suét lién ngdn hang sut giam xuéng mic thap nhat ké tu thing 07/2018 sau khi
NHNN diéu chinh giam 0,25% Idi sudt diéu hanh t giiia thing 09, hé tro ting
thanh khoan cho hé théng ngdn hang. Trén thi truong md, NHNN md réng quy mé
phat hanh tin phiéu, qua do hit rong 94 nghin ty dong. Ty gia lién ngdn hang chi
ting nhe 0,03% Ién mic 23.206 déng/USD sau quyét dinh cat giam 1di suét cia
NHNN. Nha diu tur tim dén tai san an toan do quan ngai vé tang truong kinh té thé’
gioi khién lgi sudt TPCP toan cdu giam manh, loi sudt TPCP Viét Nam trén thi truong
thir cép tiép tuc suy giédm & hdu hét cdc ky han, binh quén giam 9,1 diém co ban.
Khéi ngoai tich cuc giao dich, mua rong 2,14 nghin ty déng TPCP, ndng téng mic
mua rong TPCP Viét Nam tur ddu nam tdi nay 1én 14 nghin ty dong.

Thi Truéng Tién Té

Thanh khoan d6i dao sau khi NHNN ha i suat diéu hanh 25 diém co ban
khién lai suat lién ngan hang giam xudng mirc thap nhat 14 thang

Lai suat qua dém trén thi truGng lién ngan hang da giam manh xuéng dudi muc lai sudt phat
hanh tin phi€u cia NHNN, gidm tir 4% ngay 30/08 xudng con 1,58%, tuong dudng vdi mic
giam 242 diém cc ban, muc 18 sudt thdp nhét k& tir thang 07/2018. Theo TCTK, ting trudng
tin dung 9T 2019 dat 8.4% (thap han muic 9,52% clng ky 2018), trong khi d6, muc tiéu tang
trudng tin dung NHNN c6ng b6 thdi diém dau ndm la 14%, nhu vay con kha nhiéu du dia cho
tin dung trong quy cudi ndm 2019. Thanh khoan hé théng vi vy ky vong s& 6n dinh hon tir
nay dén cudi nam, ap luc tang lai suat huy dong sé han ché du nhu cau tdng cao dip cudi nam.

Trén thi trudng md, sau khi quyét dinh giam 13i suat c6 hiéu luc, NHNN da md rong quy mo
phat hanh tin phi€u Ién 153 nghin ty dong vdi lai suat giam 25bps xung con 2,5%/nam, qua
dé hit rong 81 nghin ty dong trén kénh tin phiéu. & nghiép vu reverse repo, NHNN da hit
rong 13,2 nghin ty dong, nhu vay nhin chung, da cé 94,2 nghin ty dong dugc hdt rong ra khoi
hé thdng trong thang 09.

Thanh khoan hé théng du da khién lai suat lién ngan hang sut giam manh & tat ca cac ky han,
ky han qua dém rgi manh 2,42% xudng con 1,58%/nam, tai cac ky han 1 tuan, 2 tudn va 1
thang, 1ai sudt diéu chinh giam lan lugt 1,70%, 1,58% va 1,12% xubdng muc 2,28%, 2,44% va
2,26%/nam.
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Pong EUR giao dich é mirc thap nhat 28 thang é mirc 1.09 EUR/USD sau khi
Pirc cong bo chi s6 san xuat gay that vong, thi trudng ngoai hdi trong nudc
duy tri 6n dinh

Stic khoe ctia nén kinh t& diing dau chau Au — Plc dang cho thdy nhiing d&u hiéu ngay cang
kém kha quan, sau khi IHS/Nikkei cdng b6 chi s6 PMI clia Dic ngay 23/09 & mUc thap nhat k&
tlr ndm 2009, dat 41.4 diém. VSi mot nén kinh t€ dinh hudng xuét khau, Ddc gian tiép chiu tac
dong clia chién tranh thugng mai My-Trung, nén cong nghiép san xudt clla nudc nay da co dau
hiéu suy giam (chi s6 PMI dudi ngu8ng can bang 50) tir dau ndm 2019. Thém vao do, GDP cla
Durc trong quy 2 giam 0,1% so véi quy trude, nhiéu nha kinh t€ cho rang kinh t&€ DUc sé tiép
tuc suy yéu va bdc da chinh thic rai vao suy thodi nhe. Bong Euro giam xudng mdc thap nhat
k& tir thang 05/2017, hién giao dich & mic 1.09 EUR/USD.

My va Nhat da ky két thoa thudn thuong mai vao ngay 25/09 ngay trudc vong dam phan gilra
My-Trung Qudc dién ra vao gilfa thang 10 sip tdi. Chinh phu cla thu tudng Abe ddng y dua ra
murc thué uu dai hodc khong &p thué véi 90% thuc phdm va ndéng san nhap khau tir My, trong
khi t&ng thdng Trump ciing tai khdng dinh v4i Nhat Ban rang My s& chua ap mdc thu€ 25% Vi
ly do “an ninh qudc gia” 1&n 6t6 va linh kién ciia Nhat. Chinh quyén tdng th6ng Trump da nang
thué& quan vdi hang hda nhap khau tir cac d6i tac thuong mai chinh ciia My ma My ¢ thdm hut
thuong mai 18n, trong d6 thdm hut véi Nhat Ban la 67,8 ty USD, tuong duong véi 12% téng
tham hut thuong mai cta My (600 ty USD), chi ding sau tham hut cla My véi Trung Qudc. Sau
thoa thudn vdi Nhat, chi sd siic manh ddng dd DXY da tdng 1én 99.38 diém, mlc cao nhéat
trong 29 thang trd lai day, tuong duong véi mdc tdng 3,1% tir dau nam dén nay. Dong NDT
ting nhe 0,11% lén mifc 7.148 NDT/USD ngay trudc ky nghi I1& Qudc Khanh ctia Trung Quéc.

Thi trudng ngoai hdi trong nudc kha 6n dinh, ty giad lién ngadn hang chi tdng nhe 06 dbdng
(+0,03%) lén mic 23.206 VND/USD trong khi ty gid trung tam cla NHNN tang 28 d6ng Ién
23.161 dong/USD. Trén thi trudng tu do, dong VND tdng gia 22 doéng, ty gia VND/USD giao
dich & mirc 23.193 dong/USD. Dién bién mot s§ dong tién trong khu vuc so vdi déng USD: tir
dau nam dén nay, déng Baht Thai tang 5,51%, Rupee Indonesia tang 1,83%, PHP tang 1,18%,
SGD giam 1,37%, NDT giam 4,17% va VND giam 0,03%.

Hinh 1. L3i suat qua dém lién ngan hang (%) Hinh 2. Thanh khoan thi truéng mé (Bom Rong)
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Nguon: Bloomberg. Nguon: NHNN, MBS.
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Hinh 3. L3di suat lién ngan hang Hinh 4. Ty gia USD/VND
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Ngudn: Bloomberg. Ngudn: Bloomberg.

Hinh 5. Ty gia mot s6 dong tién trong khu vuc so véi dong USD
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Ngudn: Bloomberg.

Thi Truong Trai Phiéu Chinh Phu
Thi truong so cap
Lgi suat TPCP tring thau giam trung binh 0,18% & tat ca cac ky han

Trong thang 09, Ngan hang chinh sach xa hoi (VBS) da goi thau thanh céng 16 TPCP bao lanh
ky han 10N va 15N tri gid 3,7 nghin ty dong. Trai phi€u VBS ky han 15N trdng thau 100% vdi
murc Igi sudt tir 4,65%-4,75%/nam, cao han 0,42% so véi muc Igi tiic TPCP cé ky han tucng
duong. Két thic Q3/2019, chinh phd da huy dong thanh céng 52,6 nghin ty dong TPCP va
TPCPBL, hoan thanh 75% ké hoach quy 3. TUr dau nam téi nay, c6 157,7 nghin ty dong TPCP
va TPCPBL phat hanh thanh cong, tuong dudng véi 61% k€& hoach nam 2019.
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Lgi sudt TPCP tring thau thap nhéat trén thi trudng so cap tiép tuc da suy gidm, dudc ho trg bai
quyét dinh diéu chinh 13i suat cia NHNN. Lgi tic trdng thau ky han 10N va 15N giam 21 va
22bps xudng con 3,97% va 4,24%/nam, trong khi dé ky han 5N, 7N, 20N va 30N tring thau tai
mUrc Igi suat 3,15% (-15bps), 3,54% (-19bps), 4,90% (-16bps) va 5,23%/nam (-12bps).

Hinh 6. K&t qua dau thau TPCP thang 09/2019 Hinh 7. Ty trong TPCP tring thau T09/2019
Kyhan SAti  Gatritring | Ty € ring L 0%  10% 20% 30% 40% 50%  60%
chao ban thau thau . . . . . . |
5Y 500 500 100% 3,15% 15N IR
0, 0, b
7Y 500 500 100% 3,54% 10N 23.0%
10Y 3.500 2.222 63% 3,97% - 4,40% -
15Y 5.380 5.380 100%  4,24% - 4,75% 30N 5.7%
20Y 500 500 100% 4,90% 5N
0, 0, n
30Y 750 550 73% D‘;5',12‘3’i{ow IN 5.2%
~ o I -
Tong 11.130 9.652 87% déng 20N
Hinh 8. K& hoach phat hanh TPCP nam 2019 Pon vi: ty dong
. . ba phat hanh trong  Phat hanh trong = L % K€ hoach
Ky han K& hoach 2019 H1 K& hoach Q3 % K€ hoach Q3 nSm YTD
5 Nam 40.000 4.256 2.550 4.000 64% 17%
7 Nam 30.000 3.550 1.050 2.000 53% 15%
10 Nam 70.000 43.332 20.076 27.000 74% 91%
15 Nam 78.000 41.605 22.133 26.000 85% 82%
20 Nam 20.000 7.085 3.557 6.000 59% 53%
30 Nam 22.000 5.285 3.215 5.000 64% 39%
Téng 260.000 105.113 52.581 70.000 75% 61%
Hinh 9. Ty trong TPCP tring thau 9T2019 Hinh 10. Ty trong TPCP tring thau qua cac nam
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Ngudn: KBNN, HNX, MBS.
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Thi truong thir cap

Lgi suat TPCP trén thi truong thir cap ti€p tuc giam & hau hét cac ky han,
v8i mirc giam trung binh 9,1 diém co ban

Lgi sudt ky han 1IN, 5N, 7N, 10N giam [an lugt 6,5, 24,1, 12, 9,7 va 16,7 diém cd ban, hién &
muc 2,74%, 3,08%, 3,67%, 4,07 va 4,32%/nam. Tai ky han 2N va 3N, Igi suat tdng nhe 3,6 va
1,7 diém co ban 1&n 2,94% va 3,02%/nadm. Chénh léch Igi suit TPCP ky han 10N va 2N giam
13,3bps xudng con 113 diém cd ban.

Gia tri giao dich outrights binh quan ngay dat mirc cao nhat k& tir thang 06/2018, & murc 4,88
nghin ty d6ng/ngay, chim 55% thanh khoan thi trudng. T6ng thanh khoan thj trung dat 187
nghin ty dong, tuang dugng véi mic binh quan 8,93 nghin ty dong/ngay (-14% MoM). Giao
dich Repo chiém 45% thanh khoan thi trudng, dat 85 nghin ty (-26% MoM). NDTNN giao dich
sdi dong nhéat trong vong 18 thang vai t8ng gia tri giao dich 12 nghin ty déng, trong dé khéi
ngoai mua rong 2.141 ty d6ng, ndng téng lugng mua rong TPCP I&n han 14 nghin ty dong tir
dau ndm tdi nay.

Ldi sudt TPCP 10N giam & hau hét cac qudc gia so véi thdi diém dau ndm: TPCP 10N cta My
gidm 102 diém cc ban xubng 1,66%/n&m, EU: -0,57%/ndm (-81bps), Nhat Ban: -0,21% (-
21,6bps), Trung Qudc: 3,14% (-3,7bps).

Hinh 11. Lgi suat TPCP 10N tai mot s6 quoc gia Tinh dén ngay 30/09/2019
*S6 diém co ban thay doi so vdi hién tai
Hién Tuan

Thi trudng Thang trudc* 1/1/2019*

tai trudc*

-20 0 20
My 1.66 -6.21 16.9 -102.0
EU -0.57 1.00 12.9 -81.3
Nhat Ban -0.21 -0.60 5.6 -21.6
Trung Quéc 3.14 3.70 8 -3.7
Han Quéc 1.46 -1.00 16.5 -49.0
An Do 6.70 -4.70 14.3 -71.6
Malaysia 3.32 -15.90 0 -74.7
Singapore 1.76 2.30 3.9 -30.3
Indonesia 7.29 2.50 -4.4 -75.9
Philippines 2.50 7.10 15.8 -139.3
Théi Lan 1.52 0.60 4.9 -104.7
Viét Nam 4.07 2.00 -9.7 I -107.0

Ngudn: Bloomberg.
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Hinh 12. Lgi sut TPCP (%)
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Hinh 14. GTGD Outrights va Repos trén thi trudng thir cap
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Ngudn: HNX.

Hinh 16. Xac suat Fed giam lai suat trong ky hop thang 10
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Ngudn: HNX.

Hinh 17. Budng cong Igi suat TPCP - TT thir cap

Hinh 13. Chénh léch Igi suat TPCP VN 2N va 10N (bps)
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Hinh 15. Giao dich khdi ngoai trén thi trudng thir cap
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Thi Trueng Trai Phiéu Doanh Nghiép

MOt s6 doanh nghiép phat hanh TP trong thdi gian gan day: ACB phat hanh 2.600 ty déng TP
ky han 2-3 nam, 1ai sudt coupon 6,7-6,8%/nam, thanh toan Iai 1 nam mot lan; SHB phat hanh
TP ky han 2-3 ndm tri gid 2.950 ty dong, 13i suat cd dinh 6,8-7%/nam, tra 1ai coupon dinh ky 3
thang/lan; Phi My Hung phat hanh 800 ty dong TP dao han sau 57 thang, 1ai suat 8,17%/nam;
VTR phat hanh 700 ty dong TP ky han 2N, Idi suat coupon 9,25%/nd@m cho 5 thang dau tién,
sau dod la 11%/nam, tra l3i sau 15 thang va tai ngay dao han; Dién mat trGi Trung Nam phat
hanh 2.100 ty dong trai phi€u ky han 9 nam, I3i sudt 10,5%/nam cho nam dau tién, sau dé tha
nGi, tré Iai coupon dinh ky 3 thang/lan; Sunshine Marina Nha Trang phat hanh TP 2 ndm tri gia
201,7 ty dong, 13i suat c6 dinh 7%/nam, tra 1ai 6 thang/lan.

Hinh 18. Quy mo cac thi tru'éng trai phiéu (% GDP 2018) Hinh 19. Du ng thj trudng trai phi€u Viét Nam tur 2009
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Nguodn: ADB, NFSC. Nguon: ADB.

Hinh 20. Mét sé doanh nghiép tiéu biéu phat hanh trai phiéu trong 972019

T6 Cﬁgﬁhphét Gidé‘atr:iggw I(_:?)Iuspl:;t Loai coupon Ky han tra lai Ghi chu
vPB 3 N&m 13.860 6,25%6,9% C8 dinh 6-12 thang/lan 3°°t:g‘ié;h?§]'3qﬂ%itt2é“h
ACB 3 Nam 10.450 6,7%-6,8% C6 dinh 12 thang/lan
VIB 2-5N 7.850 6,3%-6,8% C6 dinh/Tha ndi: 2% + LSTC 12 thang/lan
CTCP Bong Sen 2 Nam 6.850 11%-12% C6 dinh 3 thang/lan C6 TSbB
HDB 2-3N 6.112 6,3-8,5% CG6 dinh 12 thang/lan Mua lai trudc han
LPB 2-10N 5.300 6,6%-7,5% C6 dinh 12 thang/lan
Seabank 7-10N 5.166 6,7%-9,9% C6 dinh/Tha ndi: LSTC + 2,5%/3% 12 thang/lan
CTCP BAu tw 5 o o TSDB: cd phiéu VHM, _béo
I%)Cr;]é'tp I:r;:ilé,gudél’.(l: 3 N&m 3.335 10% e dﬁfs.i%?ﬁii%“ B théng/n ;222?2‘;’; ?Sgcl?gﬁyé )
mua lai sau 12 thang
SHB ol 2.950 6,8%-7,0% C8 dinh 12 théng/fan

Bloomberg: MBSV<GO>
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ABB 3 Nam 2.700 6,5%-7,0% C6 dinh/Tha ndi 12 thang/lan

Ngudn: HNX, StoxPlus, MBS.

Hinh 21. M6t s6 doanh nghiép phat hanh trai phiéu tir thang 07 dén thang 09/2019

T6 chirc phat hanh ez g et [y Ky han Gi(a,t;’/tri N Loai coupon Ky han tra lai Ghi chu
P Cong b6 TT ¥ na Bra (n&m) Al coup y he
Ngan Hang
ACB 17-19/09/2019 2-3N 2.600 6,7%-6,8% C6 dinh 12 thang/lan
MSB 11/09/2019 3 Nam 400 6,6% C6 dinh 12 thang/lan
OCB 17-24/09/2019 3 Nam 700 6,6% CG6 dinh 12 thang/lan
SHB 22/08-16/09/2019 2-3N 2.950 6,8% - 7% C6 dinh 12 thang/lan
HDB 05/08-20/09/2019 2-5N 2.512 6,3%-8,5% C6 dinh 12 thang/lan
6 dinh i
TG 20/08/2019 7N&m 400 8% codin 12 théng/lan
Tha ndi: LSTC +1.2% .
TG 15/08/2019 10N&m 100 8,10% anoi: ISTC+1.2% 45 trtng/ian
CTG 30/07/2019 15 Nam 50 8,20% C6 dinh 12 thang/lan
ABBank 05/08/2019 3 Nam 200 6,50% Co6 dinh 12 thang/lan
“ Tha n6i: LSTC + e
BID 31/07/2019 7 Nam 100 7,95% 1.1%/n3m 12 thang/lan
300 triéu USD (6.960 ty
dong) phat hanh trai phi€u
VPB 17/07-01/08/2019 3 Nim  7.960 6,25%-6,9% C8 dinh 12 thang/lan  quéc t& (17/07/2019). Loai
tién té phat hanh va thanh
toan: USD.
LPB 26/08-03/09/2019 3 Nam 1.200 6,6%-6,7% C6 dinh 12 thang/lan
LPB 27/06-19/07/2019 2-10N  4.100 6,7%-7,5% C8 dinh 12 thang/Ian
Seabank 08/08-11/09/2019  7-10N 1516  9,4%-9,9% Thanorsle ™t 12 thang/én
VIB 15/08-04/09/2019 2N - 3N 2.850 6,3% - 6,65% C6 dinh 12 thang/lan
BPS, XD, Ha
Tang
BNC 08/08/2019 8 Nam 200 9,8% 9,8% 4 ky dau. 3 thang/lan
Sunshine Marina " o e
Nha Trang 07/09/2019 2 Nam 201,7 7% C6 dinh 6 thang/lan
Phat trién Phi My 57 0 .o -
Hung 04/09/2019 thang 800 8,17% CO dinh 6 thang/lan
Ky dau: 10%/nam.
Ecopark 30/08/2019 3 Nam 500 10% Ky sau: LSTC +
3,2%/nam
CTCP B6ng Sen 27/08/2019 2 Nam 6.450 11% C6 dinh 3 thang/lan Co TSBB
CTCP BOng Sen 17/06/2019 400 12% CG6 dinh 3 thang/lan
Ky dau: 12%. Cac ky
Goodwill Group 28/08/2019 3 Nam 350 12% sau: LSTC 12 thang/lan
+4,65%/n3m
BDS Bong Duong 26/08/2019 3 Nam 90 10,5% CG dinh 6 thang/lan
Khai Hoan Land 30/07/2019 3 Nam 14,7 11% C6 dinh 3 thang/lan
40 Nam dau: 10.5%.
Thuan Phat Land 20/08/2019 . 600 10,50% Nam sau: LSTC + 3 thang/lan
thang 3.5%
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BDS Ha An

KBC

CTCP BDS Tién
Phudc
CTCP BDS Tién
Phudc

Phi My Hung
VCR
PDR
PDR
Nova TGP
CTCP Phét trién
Phi Chau
CII

DXG
DXG
SCR

HungThinh Land

Chirng khoan
MBS
PSI
VDSC
MAS
CTS
VCBS
TVB

Khac

CTCP Trung Nam

Dién mat trGi Trung
Nam

VTR

BCG Energy

CTCP Vat tu Nong
san

12/08/2019

16/08/2019

31/07/2019

25/06/2019
01/08/2019
05/08/2019
01/08/2019
31/07/2019
01/08-23/09/2019

26/07/2019

24/07/2019

30/08/2019
03/07/2019
04/07/2019

27/06 — 08/08/2019

30/08/2019
29/07/2019
04/09/2019
20/08/2019
15/08/2019
15/08/2019
04/07/2019

26/08/2019

26/08/2019

17/09/2019

04/09/2019

06/09/2019

18
thang

18
thang
3 Ndm
7 Nam
2 Nam
1 Ném
5 Nam

2 Nam

3 Nam

2 Nam
2 Nam
3 Nam

2-3
Nam

1 Ném
1 Ném
1 Ném
2 Nam
1 Ném
1 Ném
3 Nam

200

200

332

350
300
300
295
550
851

800

200

50
74
300

1.500

200
150
224,05
105
100
100
80

945

2.100

700

115.75

120

11%

10,50%

8%

11%
8,80%
11%
9,5% - 13,5%
11%

6%

11,50%

11%

10,8%
10,8%
12%

11%

8,5%
9,05%
9%
8%
9,20%
9,20%
11%

10,5%

10,5%

9,25%

7%

10,5%

C6 dinh

2 ky dau:
10.5%/nam. Cac ky
sau: LSTC + 3.8%

CG dinh
Nam dau: 11%. Ky
sau: LSTC +3,5%
Tha ndi
Nam dau: 11%. Nam
sau: LSTC + 4%

4 ky dau: 10.5%. Ky
sau: 3.5% + LSTC
Co6 dinh
2 ky dau:
11.5%/nam. Ky sau:
LSTC + 4.8%/nam
2 ky dau: 11%/nam.
Cac ky sau: LSTC +
3.5%/nam

Ky dau: 11%. Cac ky
sau tha néi: LSTC +
4%

C6 dinh
C6 dinh
C6 dinh
C6 dinh
C6 dinh
C6 dinh

Nam dau: 10,5%.
Sau do: LSTC + 3,8%

N&m dau: 10,5%.
Sau d6: LSTC +3,5%

9,25% 5 thang dau.
Sau do: 11%/ndm

C8 dinh

Ky dau: 10,5%. Ky
sau: LSTC + 3,6%

6 thang/lan

6 thang/lan

6 thang/lan

6 thang/lan
1 thang/lan

3 thang/lan
3 thang/lan
6 thang/lan

6 thang/lan

6 thang/lan
6 thang/lan
3 thang/lan

3 thang/lan

12 thang/lan
1 thang/lan
12 thang/lan
24 thang/lan
12 thang/lan
12 thang/lan
6 thang/lan

3 thang/lan

3 thang/lan

15 thang/lan

6 thang/lan

6 thang/lan

TP chuyén déi. Ty Ié
chuyén déi: 1:10
TSPB: C8 phiéu PDR

C6 TSbB
C6 TSbB

TSDB: ¢6 phiéu DXG

TSPB: 16.308m2 san du
an Melody Viing Tau, 28tr
¢ phan Hung Thinh Land,

nguon thu du’ an
Richmond City

TP chuyén d6i sau 2 ndm.

Gia chuyén déi: 10.000
dong/c8 phiéu. Ty 1&
chuyén d6i: 1:10
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An Phat Finance
Dich vu hang
khong Thang Long

VPD

CTCP Nam Thai
Son

CTCP Phuc Long
van

CTCP Pau tu va
phat trién du lich
Phu Quéc

F88

TNHH Gelex
CTCP Giai phap
thuaong mai A BA
KSB

Vic

CTCP Khu du lich
Bdc My An

BNC
TTCG

TNHH Mat trGi song
Han

TNHH Mat trgi song
Han

Sovico Holdings

29/08/2019

23/08/2019

05/08/2019

27/07/2019

12/07/2019

20/05-08/08/2019

05/08/2019
31/07/2019
30/07/2019
29/07/2019

26/07/2019

25/07/2019

31/07/2019
03/07/2019

13/06-04/07/2019

10/6/2019

29/05 - 20/09/2019

Ngudn: HNX, StoxPlus, MBS.

3 Nam

54-60
thang

18-30
thang

3 Nam

50

50

80

700

1.350

3.335

100
400
139,8
350

600

1.000

100
100

700

300

1.800

11%

10,5%

9,5%

11%

11,75%

10,0%

12,3%
9,8%
9%
11%
9%
10%
10,3%
12%

10%

10%

11%

C6 dinh
CG dinh

Ky dau: 9.5%. Ky
sau: LSTC + 3,5%

Ky dau: 11%. Cac ky
sau: LSTC + 3,5%

Ky dau: 11.75%. Cac
ky sau: LSTC +
4,25%

1 ndm dau:
10%/nam. Sau do:
4% + LSHD 12 thang

12.3% nam dau.
Nam sau: 13%
9.8% ky dau. Cac ky
sau: LSTC + 3%

2 ky dau: 11%. Cac
ky sau: LSTC + 3.5%
9% 2 ky dau. Cac ky
sau LSTC +3%
Nam dau: 10%/nam.
Cac nam sau: LSTC +
3.5%/nam
4 ky dau c0 dinh. Tha
ndi: 3,6% + LSTC

2 ky dau: 10%. Cac
ky sau: LSTC +
2,25%

2 ky dau: 10%. Cac
ky sau: LSTC +
2,25%

C6 dinh

3 thang/lan

6 thang/lan

6 thang/lan

3 thang/lan

1 thang/lan

3 thang/lan

6 thang/lan
3 thang/lan
3 thang/lan
6 thang/lan
6 thang/lan
6 thang/lan
3 thang/lan
3 thang/lan

3 thang/lan

3 thang/lan

6 thang/lan

C6 TSbB

TSDB: cb phiéu VHM, bao
Idnh thanh toan bai
Vinpearl, TCPH dugc
quyén mua lai sau 12
thang

C6 TSbB

TSDB: 6 phiéu
VGC/TBD/CAV/THI/HEM

TP chuyén d6i

C6 TSbB

C6 TSbB

C6 TSbB
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SAN PHAM

San pham nay dudc phat hanh hang tuén, tap trung vao cac van dé clia thj trudng trai phiéu Viét Nam. Trong bdo cdo nay, ching toi
gan k&t cac thdng tin kinh t& vi mé va su thay d6i ctia thi trudng tién té véi thi trudng trai phiéu. MBS phat hanh bao cao nay, nhung
nhing sai sét néu c6 thudc vé tac gia. Ching tdi cdm on khach hang da doc va guri phan hdi vé cac san pham cla chiing téi.

TRUNG TAM NGHIEN cUU

Ching t6i cung cdp cac nghién cu kinh t& va ¢6 phiéu. B phan nghién cu kinh t& dua ra cic bao céo dinh ky vé cac van dé kinh t&
vi md, chinh sach tién té va thij trudng trai phiéu. Bd phan nghién cltu cd phiéu chiu trach nhiém cac bao céo vé cdng ty niém yét, bao
cao cong ty tiém nang va bao cao nganh. TT Nghién Clu cling dua ra cac binh luan va nhan dinh vé thi truGng théng qua ban tin la
The Investor Daily.

CONG TY cO PHAN CHUNG KHOAN MB (MBS)

bugc thanh 13p tir thang 5 nam 2000 bdi Ngan hang TMCP Quan doi (MB), Cong ty CP Chirng khoan MB (MBS) la mot trong 5 cong ty
chimg khoan dau tién tai Viét Nam. Sau nhiéu ndm khdng ngimng phat trién, MBS da trd thanh modt trong nhiing c6ng ty chiing khodan
hang dau Viét Nam cung cap cac dich vu bao gom: maéi gigi, nghién ctu va tu van dau tu, nghiép vu ngan hang dau tu, va cac nghiép
vu thi truGng von. Mang Iudi chi nhanh va cac phong giao dich cia MBS da dugc ma rong va hoat dong c6 hiéu qua tai nhiéu thanh
phé trong diém nhu Ha Noi, TP. HCM, Hai Phong va cac viing chién ludc khac. Khach hang cia MBS bao gbm céc nha dau tu cd nhan
va t8 chirc, cac t8 chiic tai chinh va doanh nghiép. La thanh vién Tap doan MB bao gém céc cdng ty thanh vién nhu: Céng ty CP Quan
ly Quy dau tu MB (MB Capital), Cong ty CP Dia 6c 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 cd ngudn luc I6n v& con ngudi, tai chinh va cdng nghé dé cd thé cung cép cho Khach hang cac san
pham va dich vu phi hdp ma rét it cac cdng ty chiing khoan khac co thé cung cap.

MBS tu hao dudc nhin nhan la

e (Cong ty méi gigi hang dau, di'ng dau vé thi phan moi gidi tir ném 2009;

e Cbng ty nghién cltu c6 tiéng ndi trén thi trudng véi ddi ngli chuyén gia phan tich cd kinh nghiém, cung cip cac san pham
nghién ctfu vé kinh t€ va thi trudng chirng khoan; va

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

MBS HOI SO

Toa nha MB, s6 3 Liéu Giai, Ba Dinh, Ha Noi
DT: + 84 4 3726 2600 - Fax: +84 3726 2601
Website: www.mbs.com.vn
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