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PAU TU CHUNG KHOAN — CO PHIEU
O Uudiém

BIEN DPONG GIA TREN THI TRUONG CHUNG KHOAN 12 THANG

, 500%
= V0On thap: Chi can khai diém véi 5 - 10 triéu
= L3i suat hap dan: Véi céc~h dau tu hiéu qua, nha dau tu cé thé I5i binh quan 20% mot ndm, va thap chi 1a 50% hodc hon thé nita 400%
= Tinh thanh khoan cao: Dé dang chuyén déi gia tri clia ¢S phiéu sang tién mét.
O Nhugc diém 300%
= RUi ro cao: Lgi nhuan cao ludén di kém vdi rdi ro cao. Néu ban tu tham gia thi trudng chiing khodan thi doi hoi ban phai cd kién thurt

chuyén mén tir cdn ban tdi nang cao dé tranh dau tu vao cac cdng ty dang thua 16. Bén canh do, ban cd thé dau tu chitng khodn thong 200%

qua céac giao dich vién (Broker) dé giam thiéu rui ro.

100%

PAU TU CHUNG KHOAN - TRAI PHIEU DOANH NGHIEP

O Uudiém 0%
10/20 11/20 12/20 1/21 2/21  3/21 4/21 5/21 6/21 7/21 8/21 9/21

= L&i sudt 6n dinh va cao han guri tiét kiém va mdc rti ro thap han ching khoén. Tinh hinh 13i sud khdng phu thudc vao két qua hoat don¢

kinh doanh clia doanh nghiép. -100%
= Trong trudng hap xau xay ra, Doanh nghiép budc phai gia thé, nha dau tu trai phiéu s& dugc uu tién hoan tién von trudc. Y/ SO P —e1 KBC e GMD s \ND MBB e HPG e HSG
O Nhudc diém
= Trdi phi€u doanh nghiép khéng dugc dam bao vo diéu kién bai tin dung chinh phd ma phu thudc vao kha ndng thanh toan ng clia doanh ) ~ . . .
nghiép. Do d6, trong trudng hdp doanh nghiép khdng thé thanh toan v6n, nha dau tu hoan toan c6 kha ning mat von. BANG LAI SUAT TPDN THEO NGANH NAM 2021
= Trong trudng hdp nha dau tv mubn bén trai phiéu vao cudi thdi han va rai vao thdi diém mét gid. Nha dau tu c6 kha ndng khdng nhan 12% 10.7% 10.6%
1 55 v6n d3 dau tu & thai dié 3 9.9% 9.8%
dugc du s6 vén da dau tu & thoi diém ban dau. 10% 9.1% °
8.3% 7 9%
BIEN DPONG GIA CUA THI TRUONG TU 2011-2021 8%
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VANG

Q Uudiém

= Tinh thanh khoan cao: Vang dé& dang dudgc giao dich & khdp nai toan dat nudc. D& dang quy ddi tir vang sang tién mét
» Gia tri clla vang s€ tang theo thdi gian dai.

O Nhudc diém

= Bién dong cao: Thdi diém mua vao dugc cho la rét quan trong dé€ tao ra Igi nhudn. Nha dau tu can theo dbi chu ky
téng giam ctia vang dé cd thé mua vdi gia tot nhat

= Kha ndng luu tri: Vang la mét loai vat chat quy hiém va cd gid tri cao, nén nha dau tu ludn phai bdo quan can than
tranh mat mat.

TIEN GUI TIET KIEM
Q Uudiém
= L&i sut &n dinh tir phia ngan hang.

= Tinh thanh khoan cao: D& dang rit tién mat mdi khi can

O Nhudc diém

= L3i suat thdp: VSi mic I13i sudt 6 — 7%/ ndm thi day 1& mot mic 15i sudt khdng hap dan bai néu tham gia nhitng kénh
khac khi nha dau tu cd thé nhan dugc mirc I5i sudt Ién t&i 30%.

* Lo ngai vé mat gia: Lam phat va sy mat gia clia dong tién la mot méi nguy khi nha dau tu gui tién vao ngan hang bai
6 nhitng giai doan, lam phat 1&n tdi hai con s6 (>10%) thi vdi I&i suat 6 — 7%/ ndm, s6 tién nha dau tu bd ra dang bi
that thoat.
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BAT DPONG SAN
Q Uudiém
= Lgi nhudn cao: Dan s ngay cang tang trong khi quy dat von han hep khién gia dat dai tang cao theo thdi gian.

= DPa dang cac loai hinh dau tu: Dat nén, nha lién thd, chung cu, van phong cho thué, . . .

QO Nhugce diém

= Nguon v6n I6n: Nha dau tu véi ngudn von nhd khong co kha nang tham gia kénh dau tu nay.

= Tinh thanh khoan thdp: Khéng dé& dang dé chuyén ddi gia tri cia mét manh dat hay cin nha sang tién mét trong
thi gian ngdn. Viéc mua ban sé dugc dién ra trong thdi gian dai do nha dau tu ¢ xu hudng can nhéc ki cang
trude khi dau tu mot s6 von 16n.

= RUi ro vé mat phap ly

QUY PAU TU

Q Uudiém

= An toan va &n dinh: Hau hét cac quy déu dudc thanh Iap bdi cic chuyén gia c6 nhiéu ndm kinh nghiém nén viéc
tao ra Igi nhuan kha 13 an toan. N&u nha dau tu thiéu kién thirc chuyén mon nhung lai c6 mét khoan tién nhan rdi
I6n thi dy 1a mdt kénh dau tu hap dan.

QO Nhugce diém
= Viéc chon mdt quj dau tu’ an toan va phl hdp khdng phai 13 digu dé dang.
= Kénh dau tu nay thich hgp danh cho nha dau tu dai han hon 1a ngan han.

GIA BAN NHA LIEN THO TB TAI HCM GIA BAN CAN HO TB TAI HA NOI
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Biét thu

Gia ban so cip trung binh nha lién thd tai mién Bac Gia ban so cap trung binh nha lién thé tai mién Nam
(Quy 2/2021) (Quy 2/2021)
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= E1VFVN30 VN Equity FUEMAV30 VN Equity === FUESSV30 VN Equity
e FUESSVFL VN Equity === FUEVFVND VN Equity === FUEVN100 VM Equity

FUESSV50 VN Equity

Ngudn: JLL, Trung tam nghién cuu MBS 4
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THI TRUONG NGOAI HOI (FOREX)

Q Uudiém

Tinh thanh khoan cao: D& dang chuyén d6i sang tién

Tinh linh hoat cta thj trudng: Thi trudng Forex cé tinh hai chidu. Mc Igi nhudn cla nha dau tu phu thudc vao do chénh diém so véi du dc
ban d&u bat k& 13 ting diém hay giam diém. Chinh vi vy, néu cé dd am hiéu thj trudng siu s&c thi nha dau tu hoan toan c6 thé kiém du
murc Igi nhuén khéng 16.

Commercial Traders
O Nhugc diém - sk aing ndidul
= Thi trudng do: Dao gan déy, cac san Forex 4o moc I1&n lién tuc kém theo nhifng hoat ddng lira dao tinh vi. Cac nha dau tu nén cén trong trt et s s Sl
khi tham gia. electioniE heNEIe
= Sy bién ddng nhanh va I6n cua thi trudng: Viéc tdng giam diém cla thi trudng dudgc tinh bang gidy bang phdt nén su nhanh chéng va kip t
dugc doi hoi rat cao. Néu khdng ban cé thé hoan toan mat tréng.
= Thi trudng chua thét s hoan hao tai Viét Nam khi ty tronng vé t8ng khdi Iudng giao dich ky han, tuong lai van chua thuc su cao. Central Investment
= Tinh phdp ty: theo Phédp Iénh ngoai héi, viéc kinh doanh, trao déi ngoai té chi dugc thuc hién béi cac t6 chirc tin dung va cac t8 chirc khac dt Banks Funds
chi dinh bdi Ngan hang Nha nudc. Cac cd nhan mua ban, trao ddi ngoai t& phai phu hgp v6i nhitng muc dich dugc néu rd trong Thong "y Li‘niiii‘?f.f :%:jey H@%Ziﬁi::?ﬂ:::g;s
20/2011/TT-NHNN nhu d3 trinh bay & trén. Trong khi d6, hoat dong dau tu forex clia nha dau tu ca nhan lai ndm ngoai nhitng muc dich n SUDEICYOI:OE:T?YWE" Corporations Se'ecggxtlm?esgnem
chinh vi vay, trader Viét khi “chaoi forex” vira pham phap vira khong dugc luat phap Viét Nam bao hd trong trudng hgp rui ro xay ra gilia r active hedon TR
B t va nha mdi gie. gt
CRYPTO Nguon: vnfbs.com
Q Uudiém
= Khong bi lam phat: Bitcoin hay mot s6 loai tién ao khac khong bi anh hudng bdi lam phat clia bat ky qudc gia nao.
Q Nhugc diém

Nghi van phap ly: Tinh trang phap ly cta Bitcoin tai cac qudc gia la khac nhau Hién nay, NHNN Viét Nam quy dinh rang: Bitcoin va cac loai tién

ao khong dugc quan ly bai cd quan nha nudc khong phai la phugng tién thanh toan hgp phap.

Rui ro cao: Gia cua Bitcoin dao dong lién tuc, gid cd thé ting 1én cao va cling c6 thé giam chdng mit va khdng thé du doan dudc. Sau nhiing

[an 18p dinh gia cao ng&t ngudng thi gid tri vén hda clia Bitcoin lai bi théi bay rat nhanh.

Ngudn: Trung tdm nghién cuu MBS
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NGANH CHUNG KHOAN TAI VIET NAM

Thi trudng chirng khoan nira dau 2021 da tang trudng ngoan muc hon ca cac du doan lac quan nhat. Tinh dén hét
30/6/2021, VN-Index d3 téng trudng +25% véi tdng GTGD 3 san dat trén 117 ty USD (+367% svck).

Cac CTCK niém yét da c6 1H2021 vugt troi thi trudng V@i tdng trudng thi gia +46,86%, bao gom SSI (+52%), HCM
(+45%), VCI (+72%), VND (+99%), MBS (+119%), SHS (+45%), FTS (+116%), ...

Quy mo von héa tang dan qua cac nam. Tinh dén hét 1H2021, TTCK Viét Nam dat m(c v6n hda 6.838 nghin ty
dong (tuong dudng 108.7% GDP), tuong Ung vGi mirc tang binh quan ndam khoang 32% trong giai doan 2016 —
1H2021.

TTCK Viét Nam hién tai van Ia thi trudng can bién (frontier market) va cé nhiéu du dia dé phat trién trong

bGi canh (i) so tai khoan con thap, va (ii) nha dau tu ca nhan chiém ~99% s6 lugng tai khoan.

SO SANH QUY MO TTCK

Viét Nam Thai Lan Han Quoc Trung Qudc
Dan s6 (triéu ngudi) 97,34 69,80 51,27 1.439,32
SL tai khoan CK dén 30.6.21 (triéu) 3,39 4,67 37,88* 294,85
Ty 1€ SL tai khoan/dan s6 3,48% 6,69% 73,88% 20,48%
GDP udc tinh ndm 2020 (ty USD) 343 502 1.630 14.720
V8n héa ¢8 phiéu/GDP 2020 84,3% 102,8% 104,2% 83,81%

(*) SL tai khodn CK cla Han Quéc tinh dén cuéi thang 2.2021

QUY MO VON HOA TTCK VIET NAM
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Ngudn: UBCKNN, Fiinpro, HSX, HNX, Trung tam nghién cuu MBS
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* Nha dau tu sé dudc hudng Igi khi thi trudng nang hang 1én thij truéng méi ndi

Hién nay, trén thé& gigi cd 3 td chiic 16n vé xép hang thi trudng bao gdbm MSCI (Morgan Stanley
Capital International), S&P Down Jones (Standard & Poor’s), FTSE Russell (Financial Times Stock
Exchange). Céc t6 chdic nay danh giad x&p hang thi trudng dinh ky hang ndm va phén loai cac TTCK
theo 3 cap do la:

- Thi trudng phét trién (Developed Market)

- Thi trudng mdi nGi (Emerging Market)

- Thi truGng can bién (Frontier Market).

Viét Nam dang nd Iuc hanh dong dé dugc nang hang TTCK tir thi trudng can bién I1én thi trudng mdi

nGi nhdm muc tiéu chinh 1a thu hdt dong v6n dau tu' nudc ngoai.

Viéc nang hang thi trudng sé gitip thu hdt mét khéi lugng von dang ké tir cac quy dau tu thu déng,
d&c biét khi hinh thirc dau tu' ndy ngay cang phé bién haon trén thé gidi. Dong v6n méi udc tinh cé
gia tri khoang 1 ty USD cd thé 1a luc ddy mdi d6i véi TTCK Viét Nam.

Mat khac, qua trinh ndng hang sé gilp cai thién nhiéu diéu kién vé mdi trudng dau tu, dua TTCK Viét
Nam phét trién vé& chat va tién gan hon téi chudn qudc t&, vé 1au dai sé c6 Igi cho t&t ca cac NPT Ian

doanh nghiép niém yét.
Tl d6, NDT sé co cd hdi dat Igi nhuan cao khi gia tri cac doanh nghiép tang.

= Ngoai ra, trén thuc t&, khi dich covid 19 bt dau dién ra, s6 lugng tai khoan clia cac nha dau tw
trong nudc m& mdi ting 1&n nhanh va dang k& tir dau ndm 2021. Cung véi dd, chi s& VN Index
cling trén da téng dén 1,400 diém. Chinh vi vdy, chlng tdi tin rng, trong tuong lai, thi trudng

chiing khoan Viét Nam van con rat nhidu tiém nang phat trién trudc nhitng thuan Igi nay.
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Lién hé: Phong Nghién ciru Khéch hang Té chiic — Khéi Nghién ciru L ecurities

Truéng Phong
Hoang Cong Tuan__

Nhom nghién ciru Kinh té vi mo

Kinh té vi mé Trai phiéu

Nguyén Trong Viet Hoang_ L& Minh Anh_

Nhém Nghién ciru Nganh va Cé phiéu

Nang ludng - Dau khi Bat dong san - Tai chinh
Chu Thé Huynh_ Tran Thai Binh_

Hang tiéu dung - Ban lé Bat dong san - Tai chinh
Tran Minh Phuong_ Pinh Cong Luyén_

Tai chinh - Ngén hang Tai chinh- Vat liéu xay dung
PO Lan Phuaong_ Dudng Thién Chi_

Vat liéu xay dung
Hoang Ngan Giang_

Hé Théng Khuyén Nghi: Hé thong khuyén nghi clia MBS dugc xay dung dua trén mic chénh léch cla 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 >=15%

GIU T -15% dén +15%

BAN <=-15%

MBS SECURITIES

Pugc thanh I8p tlr thdng 5 ndm 2000 bai Ngan hang TMCP Quéan ddi (MB), Céng ty CP Ching khoan MB (MBS) la mét trong 5 cdng ty chitng khoan dAu tién tai Viét Nam. Sau nhiéu ndm khdng ngirng phat trién, MBS d3 trd thanh mdt trong nhitng cong ty
chiing khoan hang dau Viét Nam cung cap céac dich vu bao gém: moéi gidi, nghién clfu 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 ctia MBS da dugc ma rong va hoat dong cd
hiéu qua tai nhiéu thanh phé trong diém nhu Ha Noi, TP, HCM, Hai Phong va cac viing chién ludc khéc, Khach hang ctia MBS bao gbém cac nha diu tu ca nhan va t8 chirc, cac t6 chic tai chinh va doanh nghiép, La thanh vién Tap doan MB bao gbém cac cng
ty thanh vién nhu: Céng ty CP Quan ly Quy d&u tuw MB (MB Capital), Cong ty Quan ly ng va Khai thac tai san MB (AMC), Cdng ty Tai chinh TNHH MB Shinsei (MS Finance). MBS c6 ngudn Iuc I6n vé con ngudi, tai chinh va cdng nghé dé cé thé cung cip cho
Khach hang céc san pham va dich vu phi hdp ma rét it cac cdng ty ching khoan khac c6 thé cung cép.

MBS RESEARCH | TUYEN BO MIEN TRACH NHIEM

Copyrights. MBS 2020, ALL RIGHTS RESERVED. Ban quy&n nam 2020 thudc v& Cong ty CP Chirng khoan MB (MBS), Nhirng théng tin st dung trong bao céo dwoc thu thap tir nhirtng ngudn dang tin cay va MBS khéng chiu trach nhiém vé tinh chinh xéc cla
chiing, Quan diém thé& hién trong bao cao nay la cla (céc) tac gia va khéng nhét thiét lien hé véi quan diém chinh thirc clia MBS, Khéng mét théng tin cling nhw y kién ndo dwoc viét ra nhdm muc dich quang céo hay khuyén nghj mua/ban bét ky ching
khoan nao, B4o céo nay khdng dwoc phép sao chép, tai ban béi bat ky ca nhan hoac td chirc nao khi chwa dwoc phép ciia MBS.
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