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“Ac mong Brexit” va cac
hanh dong phu hop

“Black Friday”

That khé cd thé dién ta tron ven nhitng gi d& xay ra trong phién 24/6. Su
hoang loan da xuat hién khi ma truéc dé hau hét cac du bao va thong ké
sd b0 déu danh gid kha ndng xay ra Brexit khong cao. Cac thi trudng
chiing khodn toan cau chim trong sac do, ty gid bién déng manh va nha
dau tu thi thao chay vao nhitng kénh dau tu an toan nhu Vang hodc Yén
Nhat. DU su’ can bang han da dén vao sau do, that khd dé& néi diéu gi s&
tiép dién trong nhitng ngay tdi véi tai chinh toan cau.

Rui ro “phirc tap hoa” FTA Viét Nam — EU

Brexit cé thé s& anh hudng tiém n&ng thuong mai trong tuong lai khi hiép
dinh thugng mai tu do EU-Vietnam — EVFTA (da ky thang 12/2015 nhung
van chua dugc Nghi Vién Chau Au thdng qua) cé thé bi tach thanh hai
FTA: mot la gilfa Viét Nam va nudc Anh, mot con lai la gilta Viét Nam va
phan con lai ctia EU (khdng ¢ nudc Anh). DU cd thé s& khdng can thuc
hién dam phan lai tir dau vdi Anh va EU (khong cé nudc Anh), gan nhu
chéc chdn viéc phé chuén EVFTA s& mét thém it nhiéu thdi gian va diéu
nay rd rang la mét diém trir cho kinh t&€ Viét Nam. Tuy nhién, theo kinh té&
gia Nguy&n Xuan Thanh, van c6 thé c6 mot kich ban tét han cho Viét Nam
la EU va VN cé thé cho phép nudc Anh tham gia trong hiép dinh thuang
mai vGi Viét Nam nhu la mot FTA gilta ba bén EU-UK-Vietnam.

e
<@-
Nl

dac

4

4

d0 Cao

Rui ro bién dong ty gia

DU ¢6 nhiéu cach dién gidi, thuc t& thi ty gid toan cau da c6 nhifng bién
déng rat manh tir luc Brexit thanh su’ that. Dién bién chung la USD d3
manh |én rd rét vdi hau hét cac tién té khac trén thé gigi khi phan dong
hon nha dau tu cho rdng EUR va GBP s& suy yéu manh. Trong bGi canh do,
lo ngai vé sic ép I18n hon danh cho viéc diéu chinh ty gia USD/VND it nhiéu
c6 cd s8. Ap Iuc Ién VND trong nhitng thang téi ¢ thé sé téng Ién nhung
sé it cd kha ndng la nhitng dién bién “sock”. Can luu y it nhat tir dau n&m
dén nay, VND da tang gia 0,9% so vé&i USD.

Va nhirng hanh dong phu hgp

Xu hudng chu dao clia hai chi s6 van dang I3 ting va rui ro du ton tai (va
dang téng cao hon) van chua khién tao ra cac vi pham 16n dé phl nhan xu
hudng tdng hién nay cla thi trudng. DAu vay, su kién Brexit [An nay that
su & 1a ky kiém tra rat khdc nghiét danh cho xu hudng tdng cua hai chi s§
trong mét vai phién tdi. Ching tdi cho rdng NDT cé thé “tham lam” trong
nhitng rung l&c dau tudn cua thi trudng. DAu vay “su tham lam” ndy nén
c6 “diém dirng kién quyét” tai cac vung phan anh sy that bai cla thi
trudng. Cu thé céc diém can cuong quyét thuc hién dimg 16 13 khi VN-
Index déng clra mat moc 600 hodc khi HNX-Index déng clra mat moc 82
dém. Hay “né” cac c6 phiéu “man cam” véi khi ngoai (ETF, P-notes), cac
cd phiéu dau co ndng va hay bam vao “sgi day dau tu gia tri”. Chung toi
van thién vé& khuyén nghi cac cb phiéu phong vé dau nganh véi strc khée
tai chinh lanh manh (nhw nganh tiéu dung, nganh duoc), nhivng cb phiéu
dwoc huwdng loi tir xu hwéng ndi tai trong nwéc (nhw FDI, xay dwng,
logistic), va nhwng cb phiéu dwoc hwéng loi tir gia ca hang héa dau vao
thap.
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“Ac mdng Brexit” va cac hanh dong phu hop

1.

Con “ac mong” mang tén Brexit

Results in full >

Leave

51.9%

17,410,742 VOTES

UK votes to LEAVE the EU

Th( sau, 24/6/2016, mét “Black Friday” theo dung nghia den cla tir nay da xay
ra khi ma bat chap nhiing IGi “can gian” tir 14 thu dugc dong ky tén tir 10 nha
kinh té tirng doat giai Nobel, nhitng canh bdo clia nha dau cg ling danh George
Soros vé mét “tham canh” ma Vuong Qudc Anh phai ganh chiu khi “say yes” véi
Brexit, 51,9% ngugi dan Anh da “thanh cong” tao ra can dia chan that su cho
chinh quéc gia clia ho va ca phan con lai cla thé gidi khi nhitng 14 phi€u da
quyét dinh viéc Vuang Quéc Anh chinh thirc Iua chon rdi khéi Lién Minh Chau Au
(EU).

0 results left to declare

Thét khé cd thé dién ta tron ven nhiing gi da xay ra trong phién 24/6. Su hoang
loan da xudt hién khi ma trudc doé hau hét cac du bao va thong ké sa b déu
danh gia kha nang xay ra Brexit khong cao. Cac thi truGng chirng khoan toan
cau chim trong sac do, ty gia bién déng manh va nha dau tu thi thao chay vao
nhitng kénh dau tu an toan nhu Vang hodc Yén Nhat. DU su' can bang hon da
dén vao sau do, that kho dé néi didu gi sé tiép dién trong nhitng ngay téi véi tai
chinh toan cau.

Ching t6i khong hé ¢ “tham vong” du doan vé mét loai rii ro hé thdng dang
ton tai va nhitng diéu “qua to tat” lién quan dén anh hudng cla Brexit trén binh
dién kinh t& toan cau thdi gian téi. DAu vay & géc do hep han, dsi véi TTCK Viét
Nam, sé la “thiéu s6t” néu khong cé nhitng danh gia lién quan dén van dé nay.
Can mot [an nifa nhat manh van dé Brexit that su' nén dugc xem xét nhu mot
dang “rui ro hé thdng” va do dé du c8 gang hét stic dua ra nhiing I6i khuyén,
van dé dung sai sé la “rat mong manh” néu nhitng bién cd xuat hién manh han
trén binh dién toan cau, dé don gian la didu “khong thé kiém soat” (it ra 1a véi
nhitng hiéu biét clia ching t6i).

Brexit va tac dong truc tiép dén Viét Nam: Khong qua
Ion...

Nhu nhirng danh gia da duoc dua ra trudc ngay trung cau dan y 24/6
tai Anh (xem thém tai diy), chiing t6i danh gia mét so tac dong truc
tiép tur viéc Anh lua chon Brexit dén nén kinh té Viét Nam bao gom:

< Anh hudng dén giao thuang truc tiép:
= Nén kinh té Anh dudc du bao sé dbi dién vdi nhiéu kho khan khi lua
chon rdi khéi Lién Minh Chau Au va diéu nay cd thé tac dong truc tiép
dén mot s6 nudc cd hoat dong giao thuong manh véi Vuong Qudc Anh.
= Ting trudng xudt khiu cla Viét Nam vao Anh dat tdng trudng kép
(CAGR) gan 17% trong giai doan 2008-15, dat mdc ki luc 4,65 ti USD
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Remain

48.1%

16,141,241 VOTES
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trong ndm 2015, tuong ducng 15% gia tri xudt khau cia VN vao khu
vuc EU.

Gia tri xuat khau cua Viét Nam theo khu vu'c (triéu USD)
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= Du vay can luu y, d@ md trong nén kinh té€ Viét Nam la rat I6n khi cac
dinh hudng xuyén suét cta chinh phl 13 ddy manh ty trong xudt khau.
Viét Nam da dat dudc thanh tuu néi bat dua gia tri xudt khau tdng gap
hon 5 [an trong thap ki qua. Néi mot cach dé& hiu han, ching ta c&
gang gia tang gia tri xudt khau & tat ca cac khu vuc va qudc gia, khdng
riéng Anh Quéc.
Gia tri xudt khdu/GDP cia Viét Nam chi sau Hong Kong va Singapore
trong khu vuc
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Nguén: CEIC, WB, ADB, GSO

= Do téng gi tri cling nhu thi trudng xudt khdu ma rong va da dang hon,
nén xudt khiu sang Anh, du tdng trudng manh mé trong nhitng ndm
gan day, chi chiém 2,5% tong kim ngach xudt khau cua Viét Nam trong
nam 2015. Ngoai ra nhin vao co cu xuat khau cling cd thé thay chiém
gan 47% hang xudt khau cla Viét Nam sang Anh la dién thoai, may
tinh, cac linh kién & thiét bj dién tir khac. Xuat khau cua nhém san
pham nay phu thudc vao su thanh céng (hay that bai) cia cac
dong san pham/mau m3 mdi cia cac nha san xuat nhu
Samsung, Sony, Toshiba, Foxconn... bat chap viéc Anh la mét
phan cta EU hay doc lap.
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“Ac mdng Brexit” va cac hanh dong phu hop

Xuét khau ciia VN vao Anh (FY15) Nhap khiu caa VN tir Anh (FY15)
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Panh gia: Tém lai, chiing t6i cho rang tac ddng cua Brexit dén thudong
mai Viét Nam vdi Anh nhin chung s& c6 nhung khéng quéa dang ké.

< Rui ro “phirc tap héa” FTA Viét Nam — EU

26/06/2016

Mot trong nhitng tac dong truc ti€p dang ngai nhat, theo chlng toi
chinh 13 kha n&ng cham tré hon ctia Hiép Binh Thuong Mai FTA giita EU
va Viét Nam (EVFTA). Can nh3c lai Hiép dinh thuong mai nay, véi rat
nhiéu thda thudn phuc tap, da dugc ky két vao thang 12/2015 vdi toan
b0 van kién dugc cong b rong rai tir dau thang 1 nam nay.

EVFTA la mot trong nhitng hiép dinh thuong mai tu do dugc danh gia
rat quan trong cla Viét Nam (c6 I€ chi sau TPP) trong hién tai. EVFTA la
thoéa thuén d4u tién cla EU v8i mdt qudc gia dang phét trién, né sé loai
bo t&i 99% thu€ trong vong 7 nam.

Tuy nhién do hiép dinh nay chua dugc phé chuan béi Nghi vién
Chau Au, dam phan cé thé phai bt dau lai mot cach riéng ré gitra Viét
Nam véi Anh va Viét Nam véi EU (khong cé nudc Anh). Trong cac
trudng hgp, chidng toi nghiéng nhiéu vé kha nang dé la su khac biét
thdi gian cho cac tha tuc hanh chanh han la viéc phai dam phan lai tir
dau.
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“Ac mdng Brexit” va cac hanh dong phu hop

= Panh gia: DU c6 thé s& khdng can thuc hién dam phan lai tir dau
véi Anh va EU (khéng c6 nudc Anh), gan nhu chdc chan viéc phé
chuén EVFTA s& mét thém it nhiéu thdi gian va diéu nay rd rang la
mot diém trir cho kinh t& Viét Nam. Tuy nhién, theo kinh t& gia
Nguyén Xuan Thanh, van cé thé c6 mdt kich ban t&t hon cho Viét
Nam la EU va VN cé thé cho phép nudc Anh tham gia trong hiép
dinh thuong mai vdi Viét Nam nhu' la mot FTA gitta ba bén EU-UK-

Vietnam.

3. ...nhung con nhirng tac dong gian tiép?

Nhifng tac dong truc ti€p nhu da trinh bay bén trén du co nhung xem
ra khéng phai I3 qué I6n, diu vy nhifng téc déng gian tiép tir Brexit lai
that sur' Ia co thé tao ra nhirng rii ro rat cin phai dé chirng it nhét Ia

trong ngan han.

< Rui ro bién dong ty gia toan cau

DU cé nhiéu cach dién gidi, thuc t& thi ty gid toan cau da cé nhitng bién
dong rat manh tir IGc Brexit thanh su that. Dién bién chung 1& USD da
manh |én rG rét v8i hau hét cac tién té khac trén thé gidi khi phan dong
hon nha dau tu cho réng EUR va GBP s& suy yéu manh. Trong bdi canh
do, lo ngai vé surc ép 16n hon danh cho viéc diéu chinh ty gia USD/VND
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it nhiéu cé co sG.

EUR/USD
GBP/USD
USDIJPY

USD/CHF
AUD/USD
USD/CAD
USD/CNH

1.1121
1.3683
102.22
0.9722
0.7470
1.3006
6.6382

Du sirc ép la ¢c6 dua trén
nhu d3 trinh bay, ching tbi duy tri quan diém USD/VND s& bi chi phéi
bdi can céan thugng mai nhiéu hon (Viét Nam thang du 1,6 ty USD
trong 5 thang dau ndm) cling nhu' sé& dugc dan dit bdi cac yéu t& ndi
tai nhu chinh sach diéu hanh ty gid méi vdi sy minh bach theo téng
trudng kinh t&, thu hat FDI, cai thién moi trudng, vv...

0.0262 -2.30% GBP/USD *1.3683 -0.1134 [-8.03%)

0.1194 -8.03% =7
3.95 -3.72% A

+0.0141 +1.47%

-0.0147  -1.93%

+0.0230 +1.80% \
+0.0514 +0.78%

Jun 24 05:00 1200

cac bién dong tinh dén hién tai cla thé gidi
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VND da tang gia 0,9% so véi USD tinh tir ddu nam dén nay
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Ngudn: SBY, Vietcombank, MKE collects

Panh gia: Vdi nhitng bién dong hién nay cla thé gidi va NHNN
dudng nhu s& c6 nhig chinh sach hd trg téng trudng (nhdm dat
muc tiéu 6,7% GDP ca ndm) cling nhu tinh trang tham hut ngan
sach 16n hon du béo, ap luc 1én VND trong nhitng thang téi c6 thé
s& tdng lén nhung sé it cd kha néng 1a nhing dién bién “sock”. Can
luu y it nhat tir dau nam dén nay, VND da tang gia 0,9% so Vvdi
USD.

Luy y: Ty 18 don bay cla cac cdng ty niém yét da giam trong ndm
nam qua do ca nudc da trai qua qua trinh giam don can ng. Han
nifa, ng bang ngoai té cling chiém ty trong nho trong t&ng nag vay.
Trong danh sach 70 c6ng ty hang dau cé ca cty trong linh vuc xi
méng, dién, xuét khiu thiy san, chi khoang 10% khoan vay la ng
bdng ngoai t&, tinh dén 31/12/2015. Tinh dén hién nay, chlng toi
khéng nghi con s nay cd thay d6i 16n. Bang chl y, Nhiét dién Pha
Lai (PPC) c6 khoang vay bang dong JYP kha Ién. Cac cong ty khac
c6 thé bj &nh hudng tiéu cuc do vay bang ddng USD cé thé k& dén
nhu HAG, VIC, PVD. D&i véi mot s6 ma cé anh hudng tich cuc bdi
déng EUR giam gia nhu NT2, HT1 va BCC nhung gid cac cd phiéu
nay tang dung tran (7%) phién th(r su vira qua cao han han miic
&i ty gid chua thuc hién trén mdi cd phiu (xem phu luc bén dudi
Vé chi tiét anh huong cua ty gia doi vdi cac khoan vay ngoai té cua
mgt s6 céng ty niém yét hang dau).

< Rui ro tiép tuc suy giam cta chirng khoan toan cau

ft nhat trong phién 24/6, TTCK Toan Cau d& cho thdy NDT “that vong
dén muc nao” vdi lua chon Brexit clia ngudi dan Anh. Sac do tran ngép
t4t ca cac thi trudng du la Chau A, Chau Au hay Hoa Ky.

Rat kho noi liéu phién gidm manh ngay 24/6 da phan anh day dud lo
ngai cla gidi dau tu lién quan dén van dé Brexit hay chua va do do rui
ro ti€p tuc di xudng cta chling khoan toan cau it nhat trong ngan han
van 1a diéu chic chdn can can nhic.
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Shanghai 2,854.29 -37.67 (-1.30%
Nikkei 225 14,952.02 -1,286.33 (-7.92%)
Hang Seng Index  20,259.13  -609.21 (-2.92%
TSEC 8.476.99 -199.69 (-2.30%)
FTSE 100 6,138.69 -199.41 (-3.15%)
EURO STOXX 50 2,776.09 -261.77 (-8.62%)
CAC 40 4106.73 -359.17 (-8 4‘::'
S&P TSX 13,891.88  -239.57 (-1.70%)
S&P/ASX 200 5113.20 -167.50 (- 1;5':,
BSE Sensex 26,397.71 -604.51 (-2.24%)
TA25 1,432.64 0.00 (0.00%)
SMI 7,747.18  -275.87 (-3.44%)
ATX 2,084.22 -157.89 (-7.04%)
IBOVESPA 50,105.26 -1,454.55 (-2.82%)
SET 1,413.19 -23.21 (-1.62%)
BIST100 75,366.00 -2,623.87 (-3.36%)
IBEX 7,787.70 -1,097.60 (-12.35%
WIG 44773.75 -2,053.10 (-4.38%
TASI 6,550.97 0.00 (0. 00%
MERVAL 13,577.40  -271.36 (-1.96¢
IPC 44 885.82 -1,260.10 (-2.73%

IDX Composite 4,834.57 -39.74 (-0.82%
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VanEck Vectors Vietnam ETF + Watchlist

VNM:US .
$14.19. s

+ Watchlist

db x-trackers FTSE Vietnam UCITS ETF

XFVT:GR .
3 20.60.. bo- .

- @-Dpnar

= Hay khoan néi vé kha nang dao chiéu cla cac dong von ngoai thudc
cac quy chd ddng cb giao dich tai TTCK Viét Nam, chdc chén su “dé
Ira” clia chiing khoan toan cau sé cé anh hudng theo hudng tiéu cuc

dén cac dong von ngoai “thu dong” hoac cac dong tién néng hoat déng
tai Viet Nam. Phién 24/6 da ching kién hai ching chi quy ETF cua
Vaneck (-4,64%) va FTSE (-3,15%) déu c6 mdc giam manh han mdc

giam clia VN-Index (-1,82%).

= Panh gia: Ca hai quy ETF vira néu da bat dau trd lai trang thai “chiét
khau” (discount) va diéu nay dan dén de doa cac quy ETF cd thé ban
bét chiing khoan tai Viét Nam dé thuc hién can bang. Ngoai ra thi mot
“dong vén ndng” dang dudc nhac dén nhiéu trong vai thang gan day
“P-Notes” ciing cd rdi ro dao chiéu hoat dong néu tinh hinh ching

khodn toan cAu tiép tuc dién bién xau hon.

4. Va nhirng hanh dong phu hgp

Phién 24/6 doi vdi TTCK Viét Nam ciing la mét ngay cua "r.

at nhiéu

nhirng ky luc” duoc thiét Iap trén thi truong tur trudc dén nay. Tac déng
tiéu cuc (it ra la trong ngdn han) cua Brexit dén hién tai co I€ khéong
con 13 van dé cin ban cai, diu véy chiing téi ciing déng thoi nhan thay
c6 nhitng biéu hién cua su’ hodng loan thét su’ trong mét thoi khic nhét
dinh trong phién ngdy 24/6. Va nhu ciu ndi kinh dién cua bac thiy diu
tu Warren Buffett: "Hay tham lam khi nguoi khac so hdi”, van dé Ion
nhét chiing téi muén tim hiéu do Ia liéu su’ so hdi co that su’ da du Idn
dé chiing ta tham lam? Hay chi it di "gdn dén” mic dé chiing ta tham

lam?
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< Trudc tién, hay nhin lai phién 24/6

Sau nlra dau budi sang c6 phan “chan chir” theo két qua “tam thdi” clia
Brexit, da giam cua chirng khoan Viét Nam da that su' ndi rong rat
nhanh theo tirng % tdng thém cla “phe Ung ho rdi bo” tai Anh.

Sau giG nghi trua va cling la luc Brexit co két qua chinh thic, nira tiéng
mé dau cua phién chiéu theo chlng t6i kha xirng dang véi cum tur
“hoang loan” khi thi truGng c6 “cu rai tu do” trong khoang thdi gian
nay. Nhitng biéu hién cho su hoang loan cé thé thdy dugc khi bat chap
ma ¢6 phiéu dé 1a gi, cd 18 90% s6 ma déu da cd nhitng Idc cham gid
san (ho¥c it nhat 13 16 san). VN-Index Iic “dinh diém” nhat d& méat gan
35 diém, can luu y ngay ca & nhiing thdi diém “hoang loan nhat” tai su’
kién “sat sun” hon nhiéu nhu van dé Bién Béng ndm 2014, mdc bién
ddng cling chi la 34 diém (phién 5/8/2014) va sau dé mot vai phién thi
VN-Index tang trd lai....bén virng trong bon thang.

Thanh khoan cling la diéu can phan ban. Bo qua giao dich thoa thudn
(v&n rat dé bi nhiéu) thi gia tri khdp Iénh phién 24/6 ciing tao ra “ky
luc” cao nhat tur trudc dén nay. S€ la “tham hoa” néu mdc gia dong clra
cling dong thai cho thay su’ thang thé hoan toan cla bén ban. DU vay
diéu ngudc lai da xay ra khi thi trudng c6 su hdi phuc rat dang ké tir
sau 1h30 phdt chiéu, 18y lai gan 2/3 diém s6 bi mat trong phién. Trong
bGi canh ton tai luc cau tiém nang rat I6n (va rat ch( dong) tai vung gia
thap, viéc thanh khoan cé muc cao ky luc dugc ching t6i nhin nhan rat
dang chd y va “khong tiéu cuc”.

Panh gia: That khd dé chi véi nhitng gi da xay ra trong phién 24/6 ma
thuc hién két ludn su’ hoang loan d& & muc du cao d€ ching ta dugc
phép tham lam. DAu vay mét vai con s6 lién quan dén murc bién dong
clia giad va thanh khoan (nhu da dé cap) “nhac” ching ta nhé lai mot
vai blc tranh “gan giéng” da xay ra trong mot vai nam gan day cua thi
trudng, va két qua khi nhin lai nhitng bdc tranh dy ung ho cho viéc kich
hoat “su tham lam”.

< Va goc nhin ky thuat danh cho thi trudng.

26/06/2016

C6 mot diém rat can luu tdm, xét 8 mdt géc nhin I16n hon, xu hudéng
chi dao cla hai chi s6 vAn dang 1a téng va rdi ro du ton tai (va dang
tang cao hon) van chua khién tao ra cdc vi pham 16n dé phu nhan xu
hudng téng hién nay cla thi trudng. DAu vay, su’ kién Brexit [an nay
that su sé la ky kiém tra r&t khdc nghiét danh cho xu hudng tdng cua
hai chi s6 trong m6t vai phién téi.

/;‘i\
&)
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VNINDEX (631.770, 631.770, 597.680, 620.770, -11.5000)

Resistance: 640
Support: 600
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VGi VN-Index, danh gia vé xu hudng tang da dugc ching toi duy tri
sudt tir giai doan sau Tét dén hién tai. Phién 24/6 da khién giad thap
nhat ngay nhu “nhat kiém” dam xuyén ca khu vuc hd trg rat quan
trong — viing quanh 600. DAu vay su ton tai clia “nhat kiém” nay khéng
lau, chi chua day 15 phdt khi ma su' vi pham xay ra va can nhin nhan

luc cAu sau d6 da ra quan rat quyét liét dé giip VN-Index I4y lai gan
2/3 diém s6 bi méat va tiép tuc duy tri viing “phu hgp” véi nhin nhan xu
hudng tdng tinh dén hién tai.

M&u chét van @@ hién gid phu thudc vao cach di chuyén clia duding gia
trong cac phién tuan sau. Néu sur suy giam (c6 thé van con) khong
khién gid déng clra vi pham viing hd trg quan trong quanh 600 diém,
hodc t6t hon la “neo” thanh cong trong vung kénh gia téang (cao han
610 diém), tinh hinh s& dudc danh gi tiép tuc kha quan va xu hudng
ting sau d6 nhidu khd ndng s& van duy tri hiéu luc. Pay chéc chan 13
ky kiém tra rat khéc liét danh cho VN-Index.




“Ac mdng Brexit” va cac hanh dong phu hop

M HNXINDEX (85.3300, 85.3300, 80.5500, 83.6200, -1.71000)
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Tinh hinh kha tuong déng khi noéi vé HNX-Index. Cling la mot phién vdi
gia thap nhat ngay tao ra vi pham nhung gid dong clra thanh cong

quay trd lai trong vlng hiéu luc cla xu hudng tang.

Khu vuc hd trg quan trong ctia HNX-Index quanh ving 82 diém, va néu
cac phién “rung chan” ti€p theo trong tuan sau khong tao ra cac vi
pham dudi khu vuc ndy, xu hudng téng sé& van duy tri hiéu luc tai HNX-
Index.

% Chién Iugc dé xuat:

26/06/2016

Co cd sé cho “su tham lam”. Dya trén cac danh gia da néu, ching
toi cho rang NDT cd thé “tham lam” trong nhiing rung l3c d&u tuan sau
cla thi trudng. DAu vay “su tham lam” ndy nén c6 “diém dimng kién
quyét” tai cac vung phan anh su that bai cia thi trudng. Cu thé cac
diém can cudng quyét thuc hién dirng 16 13 khi VN-Index déng ctra méat
méc 600 hodc khi HNX-Index déng clra mat méc 82 dém.

Hay “né” cac cd phiéu qua “man cam” véi khdi ngoai. DU c thé
khong kéo dai, sirc ép ban rong cltia khoi ngoai la diéu rat nén tinh dén,
khi it nhat cac dong tién thu dong (ETFs) hodc cac dong tién ndéng (P-
notes) nhiéu kha nang sé c6 hoat dong tiéu cuc trong mét vai ngay tdéi.
Va “né” ca nhirng cé phiéu dau co néng. Day rd rang khdng phai la
thdi diém dong tién c6 thé sir dung phung phi, va do dé su uu tién
chdc chan s& khéng danh cho nhiing cd phiéu mang hai huéng dau co
qua muc trén thi trudng. Ngoai ra véi mic do rui ro thi truGng cao nhu
hién nay, viéc tham gia vao nhém “dau cd néng” (vén ludn dugc hi€u
cé mdc rui ro cao) la diéu khong phu hgp.

Va hday bam vao “sgi day dau tu gia tri”. Khi su hoang loan kéo
dén, cling 1a lc ma NDT rat dé “quéng bd” ca nhitng th(r rat khong
nén budng bo, diéu nay sé tao ra “cc hdi vang” dé tich Iy nhiing “cé
phi€u gia tri” c6 nén tang viing chdc, tang trudng manh va nhd vao su
hoang loan lai xudt hién nhitng “vung gia thap” ma trudc do chi la mg
udc. Ching t6i s& c¢6 gdng dua ra that nhiéu nhitng goi y v& nhédm c6

35 Maybank kimEng
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phi€u nay trong cac bao cao ti€p theo, dic biét trong bao cdo chién
luge Quy 3 sé phat hanh trong khoang mot tuan tai.

» Nhung trén hét van la su ky luat va sat sao véi dién bién méi
cua rui ro hé thong. Giao dich trong nhiing Iic bién dong manh nhu
hién nay ludn luén khong phai la digu dé& dang va tiém &n rat nhiéu rui
ro. Mot l[an nifa chidng t6i nhan manh yéu té ky luat trong giai doan
nay, hdy manh dan cutloss khi cac chi s6 xam pham nhitng yéu t6 nhu
da néu trén va hay ludn nhd rang nhiém vu quan trong nhat cia mot
nha dau tu la “gilr tai san trudc khi nghi dén chuyén ki€ém thém Igi
nhuan”, sé la rat toi té néu ban dua minh vao mot vi thé qua mdc bi
dong trong Itc nay.

26/06/2016 11
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Phu luc: Danh sach cac cong ty c6 anh hu'éng béi ty gia (Top 70)
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TV g4 ban ciia VCB Mirc gia dinh cho Tai Tai

Y9 31/12/2016  23/06/2016  31/12/2015

KRWVND 19,2 20 19

JPYVND 238,8 214 188

USDVND 23.457,0 22.340 22.540

EURVND 22.963,5 25.515 24.708
Vén hoa thi . . Lai/15 ty gia | Lai/I3 ty gia
. trudng Ng vay bang ngoai té (triéu) T°“9,“¢? u’dcl tinthycgho udc/tin:\ygho
Co phiéu (triéu USD) vay tinh 2016 2016
ZERE L) (ty VND) | (triéu USD)

usD IPY EUR KRW

GAS VN Equity 5.142 146,1 3.293 134 5,9
VNM VN Equity 7.365 77,1 0,8 1.743 69 3,0
MSN VN Equity 2.286 128,3 2.866 118 5,2
VCB VN Equity 5.587 -
CTG VN Equity 2.785 -
VIC VN Equity 4.518 322,3 7.200 296 13,0
BID VN Equity 2.710 -
BVH VN Equity 1.783 -
PVD VN Equity 472 282,2 6.304 259 11,4
HPG VN Equity 1.274 3,8 85 3 0,2
STB VN Equity 913 -
HAG VN Equity 262 358,6 8.012 329 14,4
FPT VN Equity 842 -
EIB VN Equity 628 -
MBB VN Equity 1.071 -
ACB VN Equity 771 -
DPM VN Equity 486 -
PVS VN Equity 360 77,5 1.732 71 3,1
SSI VN Equity 436 -
KDC VN Equity 252 -
SHB VN Equity 263 -
DHG VN Equity 358 -
REE VN Equity 286 -
PPC VN Equity 205 20.390 4.360 1,040 45,6
VCG VN Equity 261 6,1 136 6 0,2
HSG VN Equity 342 35,5 794 33 1,4
PVI VN Equity 242 -
VCF VN Equity 168 -
DRC VN Equity 207 18,6 416 17 0,7
BMP VN Equity 293 -
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1JC VN Equity 107
PVT VN Equity 148

VSH VN Equity 137 19,8

LAS VN Equity 94

HT1 VN Equity 437 19,3 51,2
HVG VN Equity 97 108,3

CTD VN Equity 409

CSM VN Equity 122

DIG VN Equity 87

NLG VN Equity 136

PNJ VN Equity 321

PHR VN Equity 71

TRA VN Equity 175

VSC VN Equity 133

VHC VN Equity 173

DPR VN Equity 63

DVP VN Equity 130

TCM VN Equity 57 11,8

PET VN Equity 49

DMC VN Equity 104

PXS VN Equity 34

TRC VN Equity 28

FCN VN Equity 42

IMP VN Equity 57

SID VN Equity 55

PVC VN Equity 34

DQC VN Equity 104

EVE VN Equity 71

PAC VN Equity 80 53

PMC VN Equity 27

MWG VN Equity 801

NT2 VN Equity 444 123,6 112,9
KBC VN Equity 326

BCC VN Equity 66 28,6
HOM VN Equity 21

BTS VN Equity 43 1,0 14,3
FMC VN Equity 32 38,4

BTP VN Equity 40 32.485,8
Téng
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Phuc luc 1: Piéu khoan cho viéc cung cap bao cao va nhirng khuyén cao

Khuyén nghi

Bdo cdo nay chi nhdam muc dich luu hanh chung va cung cap thong tin va bao cdo nay khong co y dinh hodc dugc xem la nhu’ng d& nghi mua hodc ban co phiéu
dugc dé cap ¢ day trong bat ky trudng hdp nao. Nha dau tu nén Iuu y réng gia tri clia nhitng c8 phiéu nay 6 thé dao ddng va gia tri hodc gid clia mdi cd phleu
6 thé ting hodc giam. Nhitng quan diém va khuyen nghi bao gom & day déu dua vao hé théng danh g|a ky thudt va cg ban. Hé thong déanh gid ky thuét c6 thé
khac hé théng danh gia cc ban bdi vi viéc dinh gia ky thuat st dung nhiéu phuong phap khac nhau va chi dua vao cac thong tin vé gia va khdi lugng giao dich
dudgc trich tir thi trudng chitng khoan vao viéc phan tich c8 phleu Do d6, Igi nhudn cta nha dau tu cd thé thap hon tng s6 v6n dau tu’ ban dau. Cac két qua
trong qué kh(r khdng nhat thiét 1a nhitng chi dan clia cac két qua trong tuang lai. Bao cdo ndy khdng nhdm muc dich cung cdp nhitng tu van dau tu cd nhan va
cling khdng xem xét muc dich dau tu cu thé, tinh hinh tai chinh va yéu ciu déc biét ciia nhitng ngudi nhan va doc bdo cdo nay. Vi vay nha dau tu chi nén tim
kiém nhitng y kién vé tai chinh, ludt phap va nhitng khuyén nghi khac lién quan dén sy’ phli hdp cta viéc dau tu’ vao béat ky cd phiéu nao hodc nhitng chién lugc
dau tu dugc thao luan va khuyén nghi trong bao cdo nay.

Nhiing thong tin trong bao cdo nay dugc trich tir nhitng ngudn dugc tin la qéng tin cdy nhung nhitng ngudn nay khéng dugc xac minh mét cach doc lap bai
Maybank Investment Bank Berhad, cac cong ty con va cong ty lién két (cé thé dugc goi la “MKE”) va vi vay khong dai dién cho tinh xac thuc va dong bd cua bao
c4o nay bsi MKE va do dé khdng nén dua vao nhitng ngudn nhu vay. Vi vy, MKE va tat ca nhan vién, gidm d8c, chuyén vién va cac t6 chiic va/hodc nhan vién
lién quan (c6 thé goi la “Pai dién”) s& khdng chiu trach nhiém cho bét ky nhiing ton that hodc thiét hai truc ti€p hodc gidn ti€p ma c6 thé phét sinh tir viéc sur
dung hodc dua vao bao cao nay. Bat ky nhiing thdng tin, quan diém hodc khuyén nghi nao bao goém trong bao cao nay cd thé thay doi vao bat c(r Iic nao ma sé
khong dugc théng bao trudc.

Bao cao nay cd thé bao gdm nhing phét biéu du bao ma thudng hoéc khong phal IGc nao cling dugc nhan biét bang cach sir dung cac tir ngu’ nhu “doan trugc”,
“tin rang”, “erc tinh”, “duy tinh”, “ké hoach”, “ky vong”, “du phong” va “du bao” va nhu‘ng phét biéu rang mot su' kién hodc két qua nhu “c6 thé”, “s&”, “co thé”,
hodc “nén” xay ra hoag dat dudc va nhitng phat biéu tuong tu khac. Nnu‘ng phét biéu du’ bao nhu vy dugc dua vao nhitng gia dinh va théng tin du‘qc coéng b6
cho chting téi va c6 thé chiu nhiing rti ro va khdng chéc chdn ma cé thé lam cho két qua thuc t€ khac nhiéu so vdi nhing két qua dugc dua ra trong nhiing phét
biéu dy bao. NguGi doc phai can than khong dugc thay thé nhitng thong tin lién quan trudc do vao nhiing phat biéu du bao nay sau ngay phat hanh hodc phan
anh su xay ra cta nhiing su kién khong dudc du bao trudc.

MKE va tat ca chuyén vién, glam ddc va nhan vién bao gém nhing ngu’dl lién quan dén viéc chun bi va phat hanh bao cdo nay c6 thé tham gia hodc dau tu vao
nhitng giao dich tai chinh véi t8 chitc phat hanh c6 phiéu dudc dé cip trong bao cdo nay (trong mét vai trudng hgp co thé dudc ludt cho phép), thuc hién nhitng
dich vu hodc thu hut viéc k|nh doanh tir nhitng t8 chirc phat hanh va/hodc c6 mot vi tri hodc dang ndm gu.r hoac nhu‘ng Igi ich quan trong khac hoac nhiing giao
dich khac dai véi nerng 6 phiéu ho#c nhitng quyén hodc nhitng quan hé dau tu khac. Hon nita, cong ty cé thé cong b trén thi trudng nhitng 8 phiéu dugc dé
cap béng nhitng c6ng cu dugc trinh bay trong béo cao nay. MKE c6 thé (theo ludt dinh) hanh ddng dua vao hodc st dung nhitng théng tin dugc trinh bay & day,
hodc dua vao nhiing nghién ctu hodc phén tich trudc khi nhitng tai liéu nay dugc phat hanh. M6t hodc nhiéu hon céc giam ddc, chuyén vién va/hodc nhan vién
clia MKE c6 thé la giam dGc ctia nhitng t6 chirc phat hanh nhiing cd phiéu dugc dé cap trong bao cao nay.

Bdo cdo nay dugc thuc hién cho khéch hang cla MKE s dung va khéng dugc bdo cdo lai, thay ddi bat ky hinh thitc nao, chuyén giao, sao chép hodc phan phdi
tGi bat ky t6 chirc nao hodc bat ky hinh thirc nao ma khéng cé su’ ddng y bang vén ban cliia MKE va MKE va nhitng dai dién dong y khdng cd trach nhiém gi doi
vdi nhitng hanh dong cua cac bén thir ba trén khia canh nay.

Bdo cao nay khdng dugc hudng dan hay nhdm muc dich phan phdi hoéc st dung bdi bét ky ca nhan hodc t8 chic 1a cdng dan hodc cu trd tai nhitng dia phuong,
tinh (ti€u bang), qudc gia nai ma viéc phan phdi, phat hanh, hodc sir dung ¢ thé trai vdi ludt hodc quy dinh. Bao cao nay chi dugc phan phdi trong nhitng trudng
hop dugc chap thudn bdi phap ludt hién hanh. Cac c6 phiéu dugc dua ra & day c thé phi hgp cho muc dich bén trong tat ca cac khu vuc hodc d6i véi nhitng
nha dau tu' nhat dinh. Khéng c6 dinh kién d&i vdi nhiing du* bdo sau nay, ngudi doc nén luu y rang nhiing tuyén bd trach nhiém khac, canh bao hodc nhiing han
ché cd thé dugc ap dung dua vao vi tri dia ly cla ca nhan hodc to chirc ti€p nhan bao cao nay.

Malaysia

Nhitng quan diém ho&c khuyén nghi bao gém & day trong moi hinh thitc phan tich ki thuét hodc cd ban. Phan tich ky thuat cé thé khac véi phan tich cd ban vi
viéc dinh gia ky thuat ap dung nhiing phudng phap khac nhau va chi dua vao nhiing thong tin vé giad va khdi lugng giao dich dugc trich tir Bursa Malaysia
Securities Berhad trong phan tich chiing khoan.

Singapore

Bao cao nay dugc thuc hién vao ngay va nhiing thdng tin trong day cé thé chiu sy’ thay d6i. Maybank Kim Eng Research Pte Ltd. (*Maybank KERPL") & Singapore
khong c6 trach nhiém phai cap nhat nhitng thong tin nay cho ngudi nhan. D&i véi viéc phan phdi bao cdo nay tai Singapore, ngusi nhan bao cao nay phai lién hé
vGi Maybank KERPL & Singapore vé nhiing van dé phat sinh tir hodc lién hé véi bao cdo nay. Néu nguGi nhan bao cdo nay khong phai la nha dau tu dugc cap
phép, nhitng nha dau tu’ chuyén nghiép hodc nhitng t8 chlic (dudc quy dinh tai Diéu 4A cla Ludt vé cd phiéu va giao dich tuang lai clia Singapore), Maybank
KERPL sé& chiu trach nhiém phap ly d6i vdi ndi dung clia bao cao nay véi nhiing trach nhiém dugc gidi han theo quy dinh cta phap luat.

Thai Lan (Thailand)

Viéc cbng bd nhiing két qua diéu tra cia Hoc Vién Hiép hoi cac Giam D6c cua Thai Lan (Thai Institute of Directors Association - IOD) vé& quan tri doanh nghiép
dugc thuc hién bdi nhitng ngudi tham gia hoach dinh chinh sach ctia Van phong Uy Ban Thi truGng chirng khoan. Cac diéu tra cta IOD dua vao thong tin cla
nhiing cdng ty niém yét trén Thi trudng Chiing khodn Thai Lan va Thj trudng dau tu tai san thay thé€ dugc cong bd rong rai va c6 thé dugc danh gid bai nha dau
tu. Do d6, két qua nay la tir quan diém cta bén th ba. N6 khdng phai 1a viéc danh gid hoat ddng va khdng dua vao nhitng thdng tin ndi bd. K&t qua diéu tra nay
s& dugc cdng bd trong béo céo quan tri doanh nghiép ctia cac cdng ty niém yét tai Thai Lan vao ngay phat hanh. Vi vdy nhitng diéu tra nay cd thé bj thay ddi sau
ngay phat hanh. Maybank Kim Eng Securities (Thai Lan) Public Company Limited ("MBKET") khong xac nhan hay chiing nhén vé tinh chinh xac cia nhitng két
qua diéu tra nay.

Ngoai trir khi dugc cho phép ddc biét, khdng phan nao cua bdo céo nay cd thé dudc viét lai hodc phan phdi lai dudi bat ky hinh thirc nao ma khéng ¢ su’ cho
phép bang vén ban trudc ciia MBKET. MBKET sé& khdng chiu trach nhiém gi d6i v6i moi hanh dong clia bén th{ ba vé khia canh nay.

My (US)

Bdo cao ma dugc thuc hién bdi MKE dudc phan phdi tai My (“US”) t8i cac nha dau tu' t chirc chi yéu tai My (dugc quy dinh tai diéu 15a-6 bdi Luat thi trudng
cerng khodn nam 1934 da dugc stra dm) chi bgi Maybank Kim eng Securities USA Inc (“"Maybank KESUSA”), cong ty moi gidi dang ky tai My (dang ky tai Diéu 15
cla Ludt thi trudng chu‘ng khodn s(fa d8i ndm 1934). T4t ca moi trach nhiém cla viéc phan phdi bdo cdo nay cla Maybank KESUSA tai My sé dugc thuc hién bdi
Maybank KESUSA. Tét ca nhifng két qua giao dich cta cac ca nhan va td chirc tai My s& dudc thuc hién thdng qua céng ty mdi gidi da dang ky tai My Bao cdo
nay sé khong dudc hudng dan cho nha dau tu néu MKE bi c&m hosc bi gidi han cung cap cho nha dau tu' bai bat ky quy dinh hodc diu luat ndo tai cac I3nh thé.
Nha dau tu nén chdp thuan trudc khi doc bao cdo ma Maybank KESUSA dugc phép cung cap nhitng cong cu nghién cltu vé dau tu dugc quy dinh bai nhitng quy
dinh va diéu luat.

Anh (UK)

Bao cao nay dugc phan phdi bdi Maybank Kim Eng Securities (London) Ltd (“"Maybank KESL") dugc cap phép va quy dinh b&i Ca quan dich vu tai chinh va chi cho
muc dich cung cdp théng tin. Bdo cdo nay khdng nhdm muc dich phan phdi tdi nhitng ky cd nhan nao dudc dinh nghia la khach hang ca nhan dugdc quy dinh tai
Luat vé thi truGng va dich vu ndm 2010 tai UK. Bat ky su bao gém nao clia bén th ba nao déu chi cho sy thudn tién clia nguGi nhan va cdng ty khdng chiu bat
ky trach nhiém nao d6i vdi nhitng binh luan hay tinh chinh xac, va viéc ti€p can nhitng mdi lién hé nhu thé la rui ro riéng clia nhitng ca nhan. Khong diéu nao
trong bdo cao nay dugc xem nhu nhitng tu van vé thué, ké toan hodc luat phap va nhitng ngudi nhan phu hgp nén tham khao véi nhifng cg quan tu van thué
dac lap.
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CONG BO THONG TIN

Coéng bé td chirc hgp phap

Malaysna Bao cao nay dugc phat hanh va phéan ph0| tai Malaysia bdi Maybank Investment Bank Berhad (15938-H), I& mot t8 chlc tham gia vao Bursa Malaysia
Berhad va mét t6 chiic dugc cdp phép dich vu va thi trudng tai chinh dudc ban hanh bdi Uy ban Chiing khodn Malaysia. Singapore: Béo cdo nay dudc phét
hanh va phan phdi tai Singapore bai Maybank KERPL (Co. Reg No 197201256N) dudc quy dinh bdi Co quan Tién té Singapore. Indonesia: PT Kim Eng Securities
("PTKES") (Reg. No. KEP- 251/PM/1992) I& mdt t8 chic cua Thi trudng chu’ng khoan Indonesia va dugc quy dinh bai BAPEPAM LK. Thailand: MBKET (Reg.
N0.0107545000314) la mot thanh vién cta Thi trudng chiing khoan Thai Lan va dugc quy dinh bdi BO tai chinh va Uy ban chiing khoan. Philippines: MATRKES
(Reg. N0.01-2004-00019) la mét thanh vién cta Thi tru’c‘jng chiing khoan Philippines va dugc quy dinh bdi Uy ban chiing khoan. Viét Nam: Cong Ty Tnhh Mét
Thanh Vién Ching Khoan Maybank Kim Eng (gidy phép s6 117/GP- UBCK) dugc cap phep bai Uy ban chiing khoan nha nudc Viét Nam. Hong Kong: KESHK
(Central Entity No AAD284) dugc quy. dinh Uy ban thi truGng tuang lai va chiing khoan. An P9 (India): Cong ty chiing khoan Kim Eng An Do ("KESI”) la thanh
vién ctia Thi trudng chiing khoan qudc gia '5” D6 (Reg No: INF/INB 231452435) va thi trudng chiing khoan Bombay (Reg. No. INF/INB011452431) va dugc quy
dinh bdi HGi dong thi truGng chirng khoan An DB6. KESI dugc dang ky vai SEBI tai Diéu 1 Merchant Banker (Reg. No. INM 000011708) US: Maybank KESUSA la
thanh vién ctia/ va dugc cap phép theo quy dinh clia FINRA — Broker ID 27861. UK: Maybank KESL (Reg No 2377538) la don vi dugc cap phép theo quy dinh cla
Ca quan dich vu tai chinh.

Tuyén bo Igi ich

Malaysia: MKE va dai dién c6 thé gitr nhitng vi tri hodc c6 Igi ich quan trong ddi véi nhitng c8 phiéu dudc dé cip tai ddy va cd thé c6 nhitng hoat déng khéc nhu
tao Ip thi trudng hodc cd thé co nhitng cam két phat hanh hodc lién quan dén nhitng c6 phiéu d6 va ciing c6 thé thuc hién hodc tim kiém nhitng dich vu ngan
hang dau tu, tu van va nhiing dich vu khac hodc cd lién quan dén nhiing cong ty nay.

Singapore: Vao ngay 20/8/2012, Maybank KERPL va chuyén vién phan tich phu trach khong cd bat c(r Igi ich nao trong nhiing cong ty dugc khuyén nghi trong
bao cao nay.

Thailand: MBKET cé thé c6 quan hé kinh doanh véi hodc cd thé 1a t& chiic phat hanh quyén mua phai sinh trén nhitng c8 phiéu hodc cong ty dugc dé cap trong
bdo cdo nay. Do dd, nha dau tu nén tu cé nhitng danh gia trudc khi quyét dinh dau tu. MBKET, chuyén vién va nhiing gidm déc, nhitng t& chic lién quan va/hodc
nhan vién co thé cé Igi ich va/hodc nhithg cam két phat hanh d6i véi nhithg ¢6 phiéu dugc dé cap trong bdo cdo nay.

Hong Kong: KESHK c6 thé c6 Igi tich tai chinh lién qua dén t& chirc phat hanh hodc t& chirc niém yét mdi tiém ndng dugc dinh nghia bdi nhiing quy dinh trong
diéu 16.5(a) ctia Quy dinh vé Pao diic nghé nghiép ca nhan tai Hong Kong dugc cdp phép va dang ky véi Uy ban thi truGng c6 phiéu va tuang lai.

Vao ngay phat hanh bao cdo, KESHK va chuyén vién phan tich phu trach khéng co6 bat ky Igi ich nao trong nhitng cong ty dudc khuyén nghi trong bdo cao nay.

MKE ¢ thé, trong vong ba ndm vira qua, cung cap dich vu quan ly hodc d6ng quan ly viéc phat hanh
chitng khoan ra cdng chiing cho, ho#c hién cé thé dang tao 1ap thi trudng so cap trong viéc phat hanh
clia, bat ky hodc toan bd t6 chiic dugc dé cap trong bdo céo nay hodc cd thé dang hodc da cung cap
trong vong 12 thang trudc, dich vu tu van hodc dich vu dau tu I16n vé khoan dau tu' co lién quan hodc
viéc dau tu cd lién quan va cd thé dugc cac cdng ty dugc dé cip trong bao cdo nay chi tra cho cac
dich vu ma MKE da cung cap.

NHUNG KHUYEN CAO KHAC

Xac nhan ddc lap cua chuyén vién phan tich

Nhiing quan diém dudc dé cap trong bdo cao nay phan anh chinh xéac nhitng quan diém ca nhan cta
chuyén vién phan tich vé bat ky hodc tit cd cac c6 phleu hodc t8 chiic phat hanh; va chuyén vién

phan tich da, dang va sé khong c6 bat ky su boi thu‘dng nao truc ti€p va gian tiép lién quan dé nhitng
khuyé&n nghi hodc quan diém dugc dua ra trong bdo cao nay.

Luuy

Céc chitng khoan c4u tric 1a nhitng céng cu phiic tap, tiéu biu nhu bao gdm miic dé rdi ro cao va
nh&m muc dich ban cho nhithg nha dau tu cao cap, nhitng ngudi cé thé hidu va chap nhan nhiing rui
ro lién quan. Gia tri thi trudng cta nhitng chiing khoan cau trdc (structured securities) cé thé bj anh
hudng bai nhitng thay d8i vé yéu t& kinh t&, tai chinh va chinh tri (bao gdm nhung khéng gidi han 15i
suat hién tai va tuong lai), thoi gian dao han (time to maturity), diéu kién thi trudng va nhiing bién
ddng va chéat lugng tin dung cla t8 chiic phat hanh hodc bao I&nh phat hanh. Nhitng nha dau tu’ quan
tdm dén viéc mua nhithg san pham ciu triic nén cé nhitng phan tich riéng vé& san pham nay va tham
kh&o Vi cac t6 chlc tu van chuyén nghiép vé nhirng rui ro lién quan dén giao dich mua.

Khdéng phan nao cia bao cao nay cé thé dugc sao chép, sao in hoic lip lai trong bat ky
hinh thirc nao hodc phan phdi lai ma khéng c6 su dong y cia MKE.
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Pinh nghia hé thong khuyén nghi dau tu’ cia MKE
Maybank Kim Eng Research stf dung hé théng danh gia nhu sau

MUA T6ng Igi nhuén ky vong trong 12 thang hon 15% (chua bao gbm c6 turic)
G;ﬁ’ Tfing Igi nhuan ky vong trong 12 thang giifa -15% dén 15% (chua bao gém cd tirc)
BAN Tong Igi nhuan ky vong trong 12 thang dudi 15% (chua bao gém co tic)

Ap dung khuyén nghi dau tu

Chuyén vién phan tich duy tri viéc phén tich cac c6 phiéu va danh sach c phiéu c6 thé dugc diéu chinh tly theo yéu cau tiing thdi diém. Khuyén nghj déu tu
chi ap dung cho cac cd phiéu trong danh sach. Bao cao vé cac cong ty khdng ndm trong danh sach sé khdng thuc hién dinh gia va khuyén nghi.

26/06/2016 17



“Ac mdng Brexit” va cac hanh dong phu hop

Maybank Investment Bank Berhad
(A Participating Organisation of

Bursa Malaysia Securities Berhad)

33rd Floor, Menara Maybank,

100 Jalan Tun Perak,

50050 Kuala Lumpur

Tel: (603) 2059 1888;

Fax: (603) 2078 4194

Stockbroking Business:

Level 8, Tower C, Dataran Maybank,
No.1, Jalan Maarof

59000 Kuala Lumpur

Tel: (603) 2297 8888

Fax: (603) 2282 5136

Maybank ATR Kim Eng Securities
Inc.

17/F, Tower One & Exchange Plaza
Ayala Triangle, Ayala Avenue

Makati City, Philippines 1200

Tel: (63) 2 849 8888
Fax: (63) 2 848 5738

Kevin Foy

Regional Head Sales Trading
kevinfoy@maybank-ke.com.sg
Tel: (65) 6336-5157

US Toll Free: 1-866-406-7447

Malaysia

Rommel Jacob
rommeljacob@maybank-ib.com
Tel: (603) 2717 5152

Indonesia

Harianto Liong
harianto.liong@maybank-ke.co.id
Tel: (62) 21 2557 1177

New York

Andrew Dacey
adacey@maybank-keusa.com
Tel: (212) 688 2956

Vietnam

Tien Nguyen
thuytien.nguyen@maybank-kimeng.com.vn
Tel: (84) 44 555 888 x8079

26/06/2016

Maybank Kim Eng Securities Pte
Ltd

Maybank Kim Eng Research Pte Ltd
50 North Canal Road

Singapore 059304

Tel: (65) 6336 9090

Kim Eng Securities (HK) Ltd
Level 30,

Three Pacific Place,

1 Queen’s Road East,

Hong Kong

Tel: (852) 2268 0800
Fax: (852) 2877 0104

Maybank Kim Eng Securities
(Thailand) Public Company Limited
999/9 The Offices at Central World,

20% - 21 Floor,

Rama 1 Road Pathumwan,

Bangkok 10330, Thailand

Tel: (66) 2 658 6817 (sales)
Tel: (66) 2 658 6801 (research)

Alex Tsun
alextsun@kimeng.com.hk
Tel: (852) 2268 0228

US Toll Free: 1 877 837 7635

Thailand

Tanasak Krishnasreni
Tanasak.K@maybank-ke.co.th
Tel: (66)2 658 6820

India

Manish Modi
manish@maybank-ke.co.in
Tel: (91)-22-6623-2601

Philippines

Keith Roy
keith_roy@maybank-atrke.com
Tel: (63) 2 848-5288

Maybank Kim Eng Securities
(London) Ltd

5™ Floor, Aldermary House
10-15 Queen Street

London EC4N 1TX, UK

Tel: (44) 20 7332 0221
Fax: (44) 20 7332 0302

PT Maybank Kim Eng Securities
Plaza Bapindo

Citibank Tower 17" Floor

JI Jend. Sudirman Kav. 54-55
Jakarta 12190, Indonesia

Tel: (62) 21 2557 1188
Fax: (62) 21 2557 1189

Maybank Kim Eng Securities
Limited

4A-15+16 Floor Vincom Center Dong
Khoi, 72 Le Thanh Ton St. District 1
Ho Chi Minh City, Vietnam

Tel : (84) 844 555 888
Fax : (84) 8 38 271 030

55 Maybank kimEng

Maybank Kim Eng Securities
USA Inc

777 Third Avenue, 21st Floor
New York, NY 10017, U.S.A.

Tel: (212) 688 8886
Fax: (212) 688 3500

Kim Eng Securities India Pvt Ltd
2nd Floor, The International 16,
Maharishi Karve Road,

Churchgate Station,

Mumbai City - 400 020, India

Tel: (91) 22 6623 2600
Fax: (91) 22 6623 2604

In association with

Anfaal Capital

Villa 47, Tujjar Jeddah

Prince Mohammed bin Abdulaziz
Street P.O. Box 126575

Jeddah 21352

Tel: (966) 2 6068686
Fax: (966) 26068787

www.maybank-ke.com | www.maybank-keresearch.com



