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Bao cao chién lugc
Trién vong thi trudng ngan han:

An s6 tir hanh xir ciia khoi ngoai

Thang 8 va nura dau thang 9: Trung tinh

TTCK Viét Nam trai qua thang 8 va han nira thang 9 (dén ngay 18/9) trong
trang thai trung tinh. Chudi tdng &n tugng kéo dai tir giai doan sau tét &m
lich @én dinh diém vao giai doan thang 7 (VN-Index tao mic cao nhét tinh
dén hién tai ctia ndm 2016 tai 675,12 diém vao ngay 12/7), tir sau thdi
diém dé VN-Index bat dau chuyén trang thai sang mdt pha diéu chinh va
tich Ity kéo dai cho dén hién tai. Két qua giam nhe 0,15% cla VN-Index
tinh t&r dau thang 8 dén nay (va -1,61 % d6i véi HNX-Index) phan nao
phan anh cho trang thai trung tinh cla thi trudng.

Vi m6 thang 8: Khong cé nhiéu dot bién
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Nhin chung s& liéu thang 8 khdng cé nhiéu dot bién. NGi bat c6 thé k& dén
san xudt cong nghiép IIP, can can thudng mai ti€p tuc lac quan va FDI
ting trudng &n dinh. Ban |é hang hda va doanh thu dich vu tiéu dliing con
cham nhung chl yéu la do tinh mla vu nhu ching t6i d3 néu trong cac
bdo cdo trudc. Bén canh do, CPI chi tdng nhe so vdi thang trudc. Tac dong
clia cac s6 liéu vi md 1én thi trudng hau nhu khong dang ké. Can nhac
lai, médc du ting truéng GDP 6 thang dau ndm khd thap nhwng
chinh pha van duy tri muc tiéu tang trwéng GDP 6,7% cho ca
nam 2016. Cho ca nam 2016, chung t6i dw bado tang trwéng
GDP & mirc 6,3%-6,5%. Day Ia moét thach thiec kha Ién nhwng
van cé thé dat dwoc véi nhikng ly do dworc néu & trang dwéi.

Trién vong ngan han: An s6 tir khdi ngoai

DU chi chiém ty trong nhéd (khodng 20%), khéng thé phu nhan cac giao
dich ctia khdi ngoai ludn dugc thi trudng quan tdm va sé cd thé tao ra
nhitng anh hudng I6n dén trién vong cua thi trudng. Kha tring hdp, giai
doan tir dau thang 8 dén hién tai cling 1a thdi diém ban rong “manh tay”
nhat cla khdi ngoai k€ tir ddu ndm 2016 dén nay. Gia tri ban rong tinh
riéng tai HSX tir dau thang 8 dén nay ghi nhan haon 5000 ty dong (!).
Trudng hgp VN-Index (va thi trudng ndi chung) mudn mau chdng quay lai
vGi xu hudng tang manh mé nhu cac thang trudc dd, yéu t6 khoi ngoai
quay lai mua rong (hay chi it la hoat dong can bdng) sé la diéu kién quan
trong can xay ra.

Ky vong gi cho giai doan nira cudi T9 + T10?

Bao cao nay dudc phat hanh ngay sau khi cac quy ETFs da ti€én hanh xong
viéc cd cdu danh muc dinh ky cta minh trong Quy 3 va céac budc di chuyén
clia thi trudng trong ngan han, du la tdng hay giam déu dudc ky vong sé
dugc dién ra quyét liét hon sau hon mot tudn 1& giao dich cd phan cam
chlrng cua thi trudng vi nhitng lo ngai tir ky cd cadu danh muc ETFs.

Trién vong ng&n han cua thi trudng c6 thé xay ra theo hai kich ban: (1) O
kich ban tich cuc, VN-Index sé& bat tang trd lai khi kiém tra khu vuc hd trg
viing 645 diém va tiép tuc di chuyén trong kénh gia ting trung han vdi
ving gid dinh ngén han ky vong c6 thé tiép can khu vuc 700 diém hodc
(2) O kich ban kém lac quan han, viéc xam pham hd trg 645 diém sé xay
ra va trang thai di xudng trong ngén han cd thé khién VN-Index quay vé
khu vurc 620 diém va dao dong tich Iy sau dé trong viing 620 — 675 diém
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Thang 8 va nira dau thang 9: Trung tinh

TTCK Viét Nam trai qua thang 8 va han nlra thang 9 (dén ngay 18/9)
trong trang thai trung tinh. Chudi tdng &n tuong kéo dai tir giai doan sau
t&t Am lich dén dinh diém vao giai doan thang 7 (VN-Index tao mirc cao
nhét tinh dén hién tai cia ndm 2016 tai 675,12 diém vao ngay 12/7), tir
sau thdi diém dé VN-Index b3t dau chuyén trang thai sang mét pha diéu
chinh va tich Iy kéo dai cho dén hién tai.
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Két qua giam nhe 0,15% cla VN-Index tinh tir dau thang 8 dén nay (va -
1,61 % dGi vdi HNX-Index) phan nao phan anh cho trang thai trung tinh
cla thi trudng.

Trién vong ngan han: An sé tir khéi ngoai

Nhan dinh th

Du chi chiém ty trong nhod (khoang 20%), khéng thé pha nhén céc giao
dich cla khéi ngoai ludn dugc thi trudng quan tdm va sé co thé tao ra
nhitng anh hudng I8n dén trién vong cla thi trudng. Kha tring hgp, giai
doan tir dau thang 8 dén hién tai cling 13 thdi diém ban rong “manh tay”
nhat cla kh&i ngoai k& tir ddu ndm 2016 dén nay. Gid tri ban rong tinh
riéng tai HSX tir dau thang 8 dén nay ghi nhan han 5000 ty dong (!).

Trudng hop VN-Index (va thi trudng ndi chung) mudn mau chdng quay lai
vGi xu hudng tang manh mé nhu cac thang trudc do, yéu té khoi ngoai
quay lai mua rong (hay chi it Ia hoat ddng can bang) sé la diéu kién quan
trong can xay ra. Va néu cudng do ban rong clia khdi ngoai van duy tri
manh nhu hién nay, I di nhién can suy nghi nhiéu han dén cac kich ban
xau han ca trang thai tich Ity hién nay cua thi trudng.

FED sé khong voi nang lai suat trong thang 9?

Bdo cdo nay cla chlng tdi dudc dua ra rdt gan vdi thdi diém cong bd
quyét dinh 13i suat cla Cuc dy trir Lién Bang My (FED) trong thang 9 (toi
thir 4, 21/9, giG Viét Nam). Nhiing danh gia gan nhat cho thay xac suat
cho kha né&ng FED quyét dinh ting Iai suét trong cudc hop ndy van & mifc
thap (du cd nhich tdng so véi mét s6 danh gia & thang trudc dd). Phan Ién
han céac du bdo cho rang diéu nay c6 thé xay ra trong ky hop cudi cling
clia ndm 2016 vao thang 12, sau khi bau cr T6ng Thdng tai Hoa Ky chinh
thirc co két qua.

Trudng hgp néu khdéng c6 bat ngG xay ra (FED gilr nguyén I3i sudt trong
ky hop thang 9), ching t6i nhin nhan day la thong tin “t6t lanh” trong
ngan han danh cho TTCK Viét Nam, it nhat v& mat tdm ly. DU vay, & mot
kich ban ngudc lai, diéu ndy cé thé tao ra “cl séc” khéng nhd.

Va nhirng yéu t6 khac can luu tam

Bén canh “bién s6” vé khdi ngoai va dong thai cta FED, giai doan cudi
ndm cua thi trudng cling bi chi phéi bgi mot s6 nhitng yéu t6 khac. Trong
khudn khé bado cdo nay, ching téi muén luu y thém mdt s6 goc nhin vé:

(1) Cac nhin nhadn vé mat k¥ thuat cta chi sg;
(2) Kha nang gia tdng cac chinh sach kich cau kinh t€;
(3) Tuadng quan dinh gia cla Viét Nam v&i mét s6 quoc gia.

Nguyén Thanh Lam
thanhlam.nguyen@maybank-kimeng.com.vn
(84) 844 55 58 88 (x8086)
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Thang 8 va nira dau thang 9: Trung tinh

C6 thé& nhin nhan k& tir khi VN-Index tao 1ap viing dinh cao nhat (675,12) tinh dén
hién tai cia nam 2016 vao ngay 13/7, chi s6 nay da budc vao pha diéu chinh va
sau do 1a tich Ity dang k& nhét tinh tir du ndm 2016 dén nay (ca vé thdi gian va
muc do diéu chinh).

Dién bién ctia VN-Index tir d3u ndm 2016 dén nay
VNINDEX (654.680, 657.530, 651.310, 651.310, -4.87000)
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Ngudn: HSX, MBKE téng hop

C6 mdt sb ly do cd thé phan nao giai thich su “chiing lai” cua thi trudng, trong dd
néi bat theo chiing t6i bao gom:

(1) Két qua kinh t€ cé phan “dudi ky vong”;
(2) Bong thai ban rong manh ctia khéi ngoai;
(3) Su tuong quan véi chiig khoan toan cau.

Két qua kinh té& nira dau 2016: GDP tao ra lo ldng

SO liéu GDP cong bd vao cudi thang 6/2016 cho thay GDP chi tang 5,57% trong
quy 2/2016, cao hon khdng dang ké so véi quy 1/2016 va cung ky giai doan 2012-
2014. Trong 6 thang dau nam 2016, t6c d6 tang GDP cling chi dat 5,52%, thap
han 0,72 diém phan trdm so vdi cing ky ndm 2015.

GDP Viét Nam qua cac quy
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Ngudn: GSO, MBKE téng hop
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C6 nhigu nguyén nhan mang tinh “thdi diém” da dugc chi ra d€ ly gidi cho su ting
trudng dudi ky vong trong nira dau nam 2016 nhu: (1) Diéu kién thdi tiét khong
thuan Igi da anh hudng I6n dén mang néng nghiép, dac biét tai khu vuc phia Nam;
(2) Nganh khai khoang (dac biét la dau khi) bi anh hudng do gia nang lugng giam
manh khién cac hoat dong khai thac, thdm do déu bi chiing lai,...

Xét tir dau ndm 2016 dén cudi thang 6/2016 (th&i diém céng bd cac chi s& quan
trong nlra dau nam cla kinh t€ Viét Nam) VN-Index da ghi nhan mic tang xap xi
10%, va thud vi han chi s6 nay chi trong von ven nitfa dau thang 7 va da tié€p tuc di
Ién thém gan 7%, mot su di 1én “hai khd ly gidi” néu dat trong tuong quan nhitng
bao cdo cd phan dudi ky vong vé kinh t€ vi m6. Do dé su diéu chinh lai sau dé cla
VN-Index néi riéng va TTCK Viét Nam ndi chiing, theo chling tdi 1a dién bién tuong
ddi hop ly d&€ phan nao phan anh nhitng théng s& vi md dudc cong bd trudc do.

Trong giai doan cac thang con lai cia nam 2016, gdc nhin clia chiing t6i khong qua
bi quan vé bic tranh kinh t€ vi mé (thadm chi cé phéan lac quan), du vay mot lan
nita, pha diéu chinh hién nay cta VN-Index theo chlng t6i la tuong d6i phu hgp
dé phan anh nhitng théng s tinh dén hién tai cla kinh t& Viét Nam. Nhitng ky
vong cho vi mo giai doan cuGi nam sé dugc trinh bay chi tiét hon trong cac phan
ti€p theo clia bao cao.

Khoi ngoai ban rong manh: Nguyén nhan truc ti€p quan trong nhat

DU chi chiém mdt phan khdng quéd 16n trong t8ng gia tri giao dich hang ngay cua
TTCK Viét Nam (15-20%), cac hoat ddong mua ban cta khoi ngoai lubn dugc NDBT
trong nudc quan tam va xem nhu mot dang “chi bao tam ly” cta thi truGng. Hay
khoan ban dén ly do khdi ngoai ti€én hanh ban rong manh trong giai doan hai
thang gan day, nhiing s6 liéu thdng ké sé cho ching ta buic tranh rd nét vé anh
hudng cia hoat dong ban rong nay Ién thi trudng.

Gia tri mua/ban rong ciia NPTNN tai HSX
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Ngudn: HSX, MBKE

Trudc hét can nhin nhan, nam 2016 khong phai la nam ma cac NDTNN that su
quyét liét trong hoat dong mua vao cta minh. SO liéu thdng ké cling cho thay
trudc giai doan thang 8, hoat dong mua ban cla khoi ngoai chi dirng lai & mic
“can bang”. M{c can bang nay da bi pha v khi tinh tir dau thang 8, khdi ngoai bat
dau gia tang rat manh cudng do ban rong ctia minh, chi trong vén ven chua dén 2
thang, gia tri ban rong tinh riéng tai HSX da Ién trén 5.000 ty dong va sé khong
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qué 18i néu cho rang day chinh 1a nguyén nhan truc ti€p nhat khién thi trudng roi
vao pha diéu chinh va tich Itly dang k& nhat tinh tir ddu ndm 2016 dén nay. Cau
héi quan trong han cho trién vong ngdn han sap ti cia thj trudng sé lién quan
dén viéc khoi ngoai cd6 mau chdng giam bdt cuGng do ban rong hay khong?

Tuong quan véi chirng khoan toan cau

Giai doan tur dau thang 8 dén hién tai cling la khoang thdi gian khéng tich cuc cta
chiing khodn toan ciu. Céc s8 liéu thdng ké c6 thé phan anh rd diéu ching toi
mudn dé cap. Sy tudng quan gilta cac thi trudng chiing khoan toan cau ciing la
dién bién c6 anh hudng nhat dinh dén TTCK Viét Nam trong ngdn han gan hai
thang qua.
Tang/giam cac thi trudng tir dau thang 8 dén nay (18/9)
Singapore -2.2%

S&P500 -1.5%
Dow Jones -1.5%

Japan -0.7%
Vietnam 0.5%
Thailand -2.2%

Taiwan -2.0%
Philippines-6.4%
Malaysia -0.7%
Indonesia -1.7%

7% 6% 5% 4% 3% 2% -1% 0% 1%

Ngudn: Bloomberg, MBKE
Ky vong gi cho giai doan nira cu6i T9 + T10?

Bao cado nay dudc phat hanh ngay sau khi cac quy ETFs da ti€n hanh xong viéc cd
cdu danh muc dinh ky cGia minh trong Quy 3 va cac budc di chuyén cua thi trudng
trong ngén han, du 13 ting hay giam déu dugc ky vong sé dudc dién ra quyét liét
hon sau hon mot tuan I8 giao dich c6 phan cdm chirng cua thi trudng vi nhitng lo
ngai tU ky cd cdu danh muc ETFs.

Trién vong ngan han cuia thi trudng cd thé xay ra theo hai kich ban: (1) O kich ban
tich cuc, VN-Index s& bat téng trg lai khi kiém tra khu vuc hd trg viing 645 diém
va tiép tuc di chuyén trong kénh gia tang trung han véi viing gid dinh ngan han ky
vong c6 thé tiép can khu vuc 700 diém hodc (2) O kich ban tiéu cuc, viéc xam
pham hd trg 645 diém s& xay ra va trang thai di xudng trong ngén han cé thé
khién VN-Index quay vé khu vuc 620 diém va dao ddng tich Illy sau d6 trong viing
620 — 675 diém.
Két qua Iua chon kich ban nao clia VN-Index sé dua trén mot s6 goc nhin vé:

(1) Gbc nhin ky thuét;

(2) Kha nang thuc hién kich cau ctia nén kinh t€ (xem phan kinh té vy mo)

(3) DoOng thai diéu hanh Iai suat cua FED;

(4) Tugdng quan dinh gia TTCK Viét Nam;

Vé goc nhin ki thuat ngén han: Thir thach h trg

Trudc hét can nhin nhan 2016 la mét nam kha thanh céng cua VN-Index (va thi
truGng ndi chung) khi chi s6 nay da thanh cong trong viéc duy tri xu hudng tang
kha déu kéo dai sudt tir dau nam dén nay. Ba khong cd nhiing “con séng xudng”
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manh liét (it ra 1a dén hién tai) nhu nhiing gi da tirng xay ra trong hai ndm 2014
va 2015 trudc dé.
Goc nhin ky thuat cia VN-Index

VNINDEX (654.680, 657.530, 651.310, 651.310, -4.87000), Zig Zag (651.310) - 710
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Nhin vao dd thi ciia VN-Index, cé thé thdy vé chu dao, dudng gid da di chuyén
tuan theo kénh giad tang dugc thiét 1ap tir ddu nam va nhin chung cac nguyén tac
can thiét d& bao Iuu nhin nhdn xu hudng téng trung han cla VN-Index van con
kha day du.

RUi ro ngdn han du vay cé I6n hon, khi trong doan téng 1én gan day nhat VN-Index
chi kip tao ra mot “dinh chi dao” lién sau ngang bang vdi viing dinh da co trudc
dé vao gilra thang 7, du vay ban than riéng diéu nay khong khi€n ching t6i cam
thay qua lo lang. Nhu da luu y, giai doan tdng Ién nira dau thang 7 theo ching toi
c6 phan “dang ngac nhién” va xét dudi géc dd ky thudt, VN-Index vao thdi diém
nay da vugt ra khoi pham vi anh hudng cta kénh gia tang, moét két qua cho thay
sy tdng lén c6 phan “thdi qua” va vugt khoi nhitng gi chi s6 nay dang van hanh tir
dau nam 2016. Thuc chat su diéu chinh trd lai cia VN-Index trong [an “tha dinh”
675 vao giai doan cudi thang 8 vira qua ¢ vé do VN-Index d& quay trd lai d€ tuén
theo cac quy luat anh huéng tir kénh gia tang hién c6 (dudng gid da dai lai khi
ti€p xdc canh trén cua kénh gia tang vao thdi diém nay).

MGi quan tam Idn han cla chung toi vao lic nay lién quan dén viéc liéu pha suy
giam hién tai cla VN-Index s€ phan (fng ra sao khi ti€p can vling canh dudi cta
kénh gia tdng va cling trung hgp I3 viing di chuyén cla MA trung han, khu vuc 645
diém. S& cd ba trudng hgp vé mét ki thudt cé thé xay ra:

- Mot két qua tich cuc, bat tang va bao toan thanh cong vung canh dudi
kénh gia ting, khu vuc 645 diém (tinh dén hién tai), s& gilp téng xac
suit VN-Index két thic pha gidm diém kéo dai sudt tir dau thang 9 dén
nay va quan trong han, s& tai khang dinh tinh hiéu luc clia kénh gid ting
dang cd. Trong trudng hgp VN-Index Iua chon kich ban nay, dudng gia sé
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di chuyén kha tich cuc trong giai doan cudi thang 9 va thang 10 véi viing
dinh ky vong c6 thé tiép can gan khu vuc 700 dién (viing canh trén cla
kénh gia tdng vao giai doan nlra cudi thang 10).

- Du vay é mot kich ban kém lac quan hdn, néu VN-Index xam pham
khu vuc 645 diém, tAm anh hudng tir kénh gid tdng hién tai sé méat tac
dung (tam thGi hoac mai mai). Néu diéu vira néu xay ra, VN-Index dugc
nhin nhan s& c6 xéc suét 16n hon di chuyén theo pha diéu chinh va tich
Iy c6 tir nira cudi thang 7, viing gia ma VN-Index c6 thé quay lai d& kiém
tra lic nay sé la khu vuc 620 diém (bién dudi cua ving tich Idy). Trong
kich ban nay, VN-Index dugc hy vong sé bao vé thanh cong khu vuc 620
diém, giai doan cudi thang 9 va thang 10 khi d6 s& ching kién VN-Index
tiép tuc tich Ily trong viing gid 620 — 675 diém.

- Vakich ban tiéu cuc nhat. Néu VN-Index xam pham ludn khu vuc 620
diém, trang thai ngdn han cua chi s6 s& khdng con 1a tich Ity ma chuyén
han sang mét xu hudng gidm ngan han, muc tiéu thodi IUi khi d6 clia VN-
Index sé c6 thé & khu vuc 600 diém hodc thadp hon. Ching tdi cho réng
kich ban nay chi c6 thé xay ra khi thj trudng “hdi tu” du cac yéu t6 xau
nhu: Khéi ngoai duy tri cudng dé ban rong manh, FED c6 quyét dinh tang
Idi suat ngay trong thang 9 va cac TTCK toan cdu cd pha diéu chinh
manh. Nhin chung ching t6i khdng danh gia cao xac suat xay ra kich ban
nay, nhung su than trong la diéu lubn can thiét.

Kha nang gia tang cac chinh sach kich cau nén kinh té

Nhu chdng t6i da luu y & phan dau bao cao, tang trudng GDP 6 thang c6 dau hiéu
chiing lai; tinh chung 6 thang GDP tang 5,52%, thap hon nhiéu so vé&i mirc tang
cung ky nam 2015 la 6,47%. Diéu nay, du da tao ra “su’ chung lai” nhat dinh cla
TTCK Viét Nam trong giai doan hai thang qua, lai cé thé tao ra siic bat cho cac
thang con lai ca nam 2016 néu chinh pha quyét dinh tang cudng thém cac bién
phap kich thich. P& dat dugc muc tiéu tdng trudng kinh t& d& dudc Qudc hdi dé ra
la 6,7% thi 6 thang cudi ndm ting trudng GDP phai dat 7,6%, cao hon trén 2 diém
phan tram so vdi 6 thang dau nam. (xem thém phan kinh té vy mo)

Piéu hanh I3i suat cia FED: Kha nang khé thay ddi lai suat trong thang 9

Bao cdo nay cla ching t6i dudc dua ra rat gan vdi thdi diém cong b quyét dinh
13i suat ctia Cuc du trir Lién Bang My (FED) trong thang 9 (tG6i th(r 4, 21/9, gid Viét
Nam). Nhitng danh gia gan nhat cho thay xac suat cho kha nang FED quyét dinh
tang I3i sudt trong cudc hop nay van & murc thap (du cd nhich téng so véi mdt s6
danh gid & thang trude dé). Phan I16n hon cdc du bdo cho rdng diéu nay cé thé xay
ra trong ky hop cudi cling ctia ndm 2016 va thang 12, sau khi bau cr Téng Théng
tai Hoa Ky chinh thic cé két qua.

Trudng hdp néu khong cé bat ngd xay ra (FED gilf nguyén I3i suat trong ky hop
thang 9), ching t6i nhin nhan day la thdng tin “tét lanh” trong ngan han danh cho
TTCK Viét Nam, it nhat vé mat tam ly. Du vay, 8 mot kich ban ngudgc lai, diéu nay
6 thé tao ra “cl s6c” khdng nho va khién thi trudng Iua chon céc kich ban “tdi té
han” trén binh dién phan tich ky thuat da néu.
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Nhan dinh thj truéng

Tudng quan dinh gia TTCK Viét Nam: C6 con hap dan?

Xét vé tuaong quan dinh giad clia TTCK Viét Nam so véi cac quoc gia lan can trong
khu vuc, vi tri cla Viét Nam van tao ra diém nhan hdp dan nhat dinh nhung do
h&p dan c6 vé d3 gidm hon so véi cac [an xem xét trudc do clia ching toi.
Tu'ong quan PE va EPS nam 2016 cac quoc gia khu vu'c
FY16 PER (x)
28.0 1 Indonesia
26.0 -
24.0 +
22.0 - Philippines

20.0 A :
Malaysia Thailand
18.0 -

16.0 A
14.0 A
12.0 +
10.0 ~

8.0

-10% 0% 10% 20% 30% 40%
FY16 EPS growth (%)

Ngudn: Bloomberg, MBKE téng hop

C6 thé& thay trong nhém “ASEAN — 5” (khéng tinh Singapore), TTCK tai nhém nay
dang duy tri m{c PE du phoéng trung binh cho 2016 quanh ngu@ng 22 trong khi
thong s6 nay danh cho TTCK Viét Nam khoang gan 16 [an. Tai lan thong ké gan
day cla chung t6i trong bao cdo vao thang 7, con s6 nay chi la 14 [an va khoang
cach dinh gia vao llc dé tao ra su hap dan 16n han cho TTCK Viét Nam so véi phan
con lai. DU miic hdp dan cd gidm han, thuc t& 1a dinh gid dua trén PE du phéng
trung binh cho ndm 2016 cua Viét Nam van tao ra Igi thé.

L& di nhién s& c6 “mét chit khap khiéng” néu dénh dong TTCK Viét Nam (von di
van dang ndm & nhém thi trudng can bién) so véi cac TTCK 16n hon (da phan
trong nhdm thi trudng mdi ndi). DU vay ngay ca khi dua vao muc chiét kh&u
khodng 20%, s& van 1a “phai chidng” néu ky vong PE ctia TTCK Viét Nam c6 thé
tang Ién va xoay quanh muic 18, tuong dudng vdi ky vong tang trudng vé mat
diém s6 thém khoang 12,5%. Xét & mirc di€ém hién tai ca VN-Index 13 651 diém,
“ky vong phai chang” trong trung han (véi miic tang 12,5%) sé tuang ducng véi
diém s6...730 diém.

VGi mét mdc dinh gid PE vao loai “trung binh thdp” di kem véi tiém nang tang
trudng cta cac doanh nghiép niém yét & mirc cao trung khu vuc, sé khong qua
dang khi cho réng Viét Nam van con [a diém sang thu hit dong von d&u tu nudc
ngoai trong thai gian tGi.
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Vi mo thang 8: Khong cd nhiéu dot bién

Nhin chung s6 liéu thang 8 khdng cé nhiéu dot bién. N&i bat co thé k& dén
san xuat cong nghiép IIP, can can thuang mai ti€p tuc lac quan va FDI
ting trudng &n dinh. Ban 1& hang hda va doanh thu dich vu tiéu ding con
cham nhung chu yéu la do tinh mua vu nhu ching t6i da néu trong cac
bdo cdo trudc. Bén canh dd, CPI chi tang nhe so véi thang trudc. Tac
dong clia cac s6 liéu vi md 1én thi trudng hau nhu khoéng déng ké. Can
nhéc lai, mdc du ting truwdéng GDP 6 thang dau ndm kha thap
nhwng chinh pha van duy tri muc tiéu tang trweéng GDP 6,7%
cho ca nam 2016. Cho ca nam 2016, ching téi dw bao ting
triwéng GDP & mirc 6,3%-6,5%. Day la mét thach thirc kha I6n
nhwng van c6 thé dat dwoc véi nhikng ly do dworc néu & trang
dwdi.
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Kinh t

Chi s6 san xuat cong nghiép (IIP) tang 7,3% so
vGi cing ky dan dat béi nganh céng nghiép ché
bién ché tao

IIP thang 8 cao hon muc 7,2% cla thang 7 chd yéu do nganh cong
nghiép ché bién ché tao tang nhanh han dat 10,6%, cao han ky vong bat
chép thang 7 &m lich 1a mua thap diém trong ndm. Nganh khai khodng
ti€p tuc giam 5,1%. Bén canh dd, PMI thang 8 kha cao 52,5, cho thay
nganh san xuat ti€p tuc md réng.

Thuong mai qudc té tiép tuc thing du, xuit khau
van ting 5,5% ké tir dau nam.

Xudt khau thang 8 udc dat 15,2 ty USD, tang 5,6% so vdi cung ky. Liy ké
8 thang, kim ngach xuét khiu cta Viét Nam dat 112,2 ty USD, tang 5,5%
so v6i cling ky trong khi xudt khdu cua cac nudc khac trong khu vuc da
chiing lai. My ti€p tuc 1a thj trudng xut khdu 18n nhat cla Viét Nam vdi
kim ngach 24,6 ty USD (chiém 22% kim ngach xu&t khiu ca nudc), ting
13% so vdi cung ky. EU va Trung Qudc ding thr 2 va 3 vdi kim ngach
21,9 ty USD, ting 8,8% va 12,6 ty USD, tdng 15.0% N/N. Xuit khdu sang
cac nudc ASEAN giam 10% con 11,1 ty USD chu yéu do gid tri xudt khau
dau gidam manh.

FDI tiép tuc on dinh véi 9,8 ty USD da dugc giai
ngan ké tir dau nam

Médc du FDI dang ky tdng cham lai & muc 7,7% tUr mic tdng 100% nira
dau 2016, FDI gidi ngan van tang trudng &n tudng 15,3% so vdi cling ky.
Tang trudng FDI dang ky tang cham chi yéu la do 2 du an I6n dang ky

vao thang 7 2015 (du an bat dong san 1,2 ty USD cua Denver Power) va
thang 8 2015 (3 ty USD dang ky thém clia Samsung Display Vietnam).

Truong Quang Binh
binh.truong@maybank-kimeng.com.vn
(84) 844 55 58 88 (x8087)

XEM TRANG VE NHUNG KHUYEN CAO QUAN TRONG KHI SU DUNG BAO CAO



Kinh té vj mo

Chi so san xuat cong nghiép (IIP) thang 8/2016 tang
7,3% so véi cung ky dan dat béi nganh cong nghiép
ché bién ché tao.

IIP thang 8 cao han mitc 7,2% cla thang 7 chd yéu do nganh cong nghi€p ché

bién ché tao tang nhanh hon dat 10,6%, cao han ky vong bat chap thang 7 am
lich 1a mua th&p diém trong ndm. Nganh khai khoang tiép tuc gidm 5,1%.

IIP vGi nganh ché bién ché tao tang 10,6%, cao hon mirc 9,7% thang
truéc

—————ae————

30% Chi 56 san xudtCN
a1 ché bign ché tao
2% Khai khoang
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Ngudn: GSO, MBKE t6ng hop

Bén canh do, diéu kién kinh doanh thang 8 ti€p tuc cai thién, PMI duy tri ¢ mdc
kha cao vdi 52,2 diém (tir mdc 51,9 diém thang 7) cho thdy nganh san xuét tiép
tuc mé réng trong thang 8. Day la thang thd 9 lién ti€p chi s6 nay ding trén 50
diém. M3c du san lugng va s6 lugng don hang mdi téng chdm lai nhung s6 viéc
lam va ton kho hang mua tang nhanh han.

PMI duy tri trén 50 diém 9 thang lién tiép
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Ngudn.: Markit Nikkej, MBKE téng hop
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Ban lé hang hdéa va doanh thu dich vu tiéu dung tang
7,3% so v@i cung ky
M(fc tdng ndy thdp hon muc 7,4% trong thdng 7, kéo thém chudi ting
cham tir thang 6. Tuy nhién, nhu ching t6i da dé cap nhiéu lan, Q3 va dac
biét thang 8 1a mua thap diém trong chi tiéu mua sdm. Ching tdi ky vong
chi tiéu nay sé cai thién vao thang tdi.
Ban lé hang héa va doanh thu dich vu tiéu ding tang cham lai

30

= Tang trudng ban I&

25% Tang trudng ban 1é thuc

20%

15%

106

5%
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Ngudn: GSO, MBKE téng hop

Thuwong mai qudc té tiép tuc thiang du, xuat khau van
tang 5,5% ké tir didu ndm

Xuat khiu va nhap khau thuc hién thang Bay [an lugt dat 14,91 ty USD va 14,34 ty
USD (Téng cuc Hai Quan) so vdi 14,7 ty va 14,6 ty ddng dugc GSO cbng bé trudc
dé. Do vay, thang du thuong mai thang 7 1én t&i 564 triéu USD thay vi 100 triéu
USD.

Xuat khau thang 8 udc dat 15,2 ty USD, tang 5,6% so vdi cling ky. Liy ké 8 thang,
kim ngach xuét kh&u clia Viét Nam dat 112,2 ty USD, tdng 5,5% so vdi clng ky
trong khi xudt kh&u ctia cac nudc khac trong khu vuc d3 chiing lai. My tiép tuc la
thi trudng xuét kh&u 16n nhat cla Viét Nam vdi kim ngach 24,6 ty USD (chiém
22% kim ngach xuét kh&u ca nudc), tdng 13% so véi cling ky. EU va Trung Quéc
ddng thr 2 va 3 véi kim ngach 21,9 ty USD, tang 8,8% va 12,6 ty USD, tang
15.0% N/N. Xudt khdu sang cac nudc ASEAN giam 10% con 11,1 ty USD chu yéu
do gia tri xuét khdu dau gidm manh.

Tinh tir dau nam dén nay, thdng du thuong mai dat 2,46 ty USD, so véi mic 3,7 ty
USD thadm hut cling ky ndm trudc, déng vai trd quan trong trong viéc 6n dinh thi
truGng ngoai hoi. Dong Viét Nam tang 0,93% so vdi USD. Tai thi trudng chg den,
VND thdm chi tdng 1,3%. Chénh l&ch giifa 2 thi trudng hau nhu khdng déng ké.
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Can can thu'ong mai thang du' (ty USD)
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Ngudn: GSO, MBKE téng hop

FDI tiép tuc tao diém nhan

FDI tiép tuc &n dinh véi 9,8 ty USD da dudc giai ngan k& tir dau ndm: méc du FDI
dang ky tang cham lai & mic 7,7% tir mic tdng 100% nlra dau 2016, FDI giai
ngan van tang trudng an tuong 15,3% so vdi cling ky. Téng trudng FDI ding ky
tang cham chd yéu la do 2 dy an Ién dang ky vao thang 7 2015 (dy an bat dong
san 1,2 ty USD clia Denver Power) va thang 8 2015 (3 ty USD dang ky thém cua
Samsung Display Vietnam).

FDI tiép tuc ting truéng on dinh, trong dé khoang 2/3 vao linh vuc ché
bién ché tao (triéu USD)

16.0

B FDIdang ky {LEUSsD) FDIgidi ngan {tEUsD)

| ‘ | ‘ | ‘ ‘

8m10 am11 8M13 ami4 8m15 aM16
Ngudn: GSO, MBKE téng hop

Nganh c6ng nghiép ché bién, ché tao ti€p tuc dan dau thu hit FDI vdi s6 v6n dang
ky dat 2.908 triéu USD, chiém 72,2% téng vdn d&ng ky; nganh hoat déng kinh
doanh bét dong san dat 239,8 triéu USD, chiém 6% tdng v6n FDI dang ky; nganh
nghé thuat, vui chai va giai tri dat 212,2 triéu USD, chiém 5,3%; cac nganh con lai
dat 666,3 triéu USD, chiém 16,5%.

Khai FDI hién dan dau trong hoat dong thucng mai qudc t&. Su gia tdng dau tu
ctia nhdm nay s& la déng luc thic day tdng trudng thucng mai trong trung va dai
han.

CPI thang 8 tang 2,57% so v@i cung ky, diéu chinh du
bao ca nam xuong 4,1% (tir mirc 4.3%)

bang cha vy, theo 1 trinh da dugc cong bo trudc do clia BO Y té€ (vé 3 budc diéu
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chinh tang gia dich vu y t€, vién phi trong bénh vién céng trong thang 8, thang 10
va thang 11 ndm 2016), nhdm thudc va dich vu y té tang 6,18% so vdi thang
trugc. Nhém gido duc ciing tang 0,47% do hoc sinh dd bat dau trd lai trudng hoc
sau ky nghi hé.

Bén canh d4, nhém chiém ty trong 18n nh4t trong r6 tinh CPI — nhém hang &n va
dich vu an udng ti€p tuc giam (giam 0,14% t/t trong thang 8, giam 0,05% t/t
trong thang 7) sau khi tdng manh trong thang 5 (+0,36% t/t) va thang 6 (+0,21%
t/t) do hiéu (ng El Nino anh hudng xau dén thdi tiét da khong con. Nhom giao
thong van tai gidam manh nhat 1,97% do gia gia ban |é xang dau trong thang 7 va
thang 8 giam.

Ching tdi du bdo CPI thang 9/2016 cé thé ting 0,35% so vdi thang trudc vi
nhitng ly do sau:

(1) Dgt diéu chinh tang gia ban lé xang dau gan day la 4,6% lén 15.370
dong/Iit vao ngay 19/8/2016 van chua dudc phan anh vao két qua CPI
thang 8. Hiéu Ung cla dgt tang gia nay sé dugc phan anh trong CPI
thang 9.

(2) Hoc phi vin con kha néng ting do hoc ky méi bt dau vao thang dau
thang 9.
(3) Gia luong thuc va thuc phdm thudng téng trong cac ndm trudc vao mula
tuu trudng sau ky nghi hé dai, nhat la khi gia cac mat hang nay da giam
2 thang lién trudc.
So V@i cung ky, ching t6i udc tinh lam phat thang 9 s€ tang 3,2%.
Hinh: CPI thang 8 dudi mirc du kién, diéu chinh giam du bao CPI ca nam
xudng 4,1% (tir 4,3%)
5.0%

4.3%

4.1%
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4.0%
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Ngudn: GSO, MKE

Mdc du lam phat thang 8, 2,57%, thap han udc tinh clia chdng t6i (2,7%),
cac yéu t6 dan dat (dich vu y t& va gido duc) da dugdc du bdo trudc nén
khéng mang yéu td bat ngG.

Cho ca nam 2016, chiing t6i du bao tang trudng GDP &
mrc 6,3%-6,5%.

M3c du tdng trudng GDP 6 thang d&u ndm kha thap nhung chinh phl van
duy tri muc tiéu tang trudng GDP 6,7% cho ca nam 2016. Trong cudc hop
gan nhat vao cudi thang 8, chinh phd ciling thira nhdn muc tiéu nay kha
thach thdrc. Ching téi cling déng tinh vdi quan diém nay va du bdo ting
trudng GDP & murc khoang 6,3-6,5% sé: 1) lanh manh vdi tang trudng tin
dung chi 8 md{c vira phai nham tao su’ can bang cho hé théng ngan hang.
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Tang trudng tin dung dugc du bao khoang 18%-20% cho nam nay. 2) phu
hgp va bén viing han véi luu y rdng ndm ngodi tdng vugt muc tiéu co thé
la do hiéu (ng trudc cudc bau cir.

Tang truéng GDP dugc du bao dat 6,6% trong Q3 va 7,5% trong Q4/16

7.48
& Yor

6.0
2.0

2013 Q12013 Q22013 QB2013 Q42014 Q12014 QZ2014 Q32014 Q2015 Q12015 Q22015 Q32015 Q42016 (2016 Q2 2-: 5 M6
Q4E

Ngubn: GSO, MBKE du’ phong

Mot s& ly do ching téi nghi rdng tang trudng GDP sé vao khoang 6,4-
6,5% la:

1. Tang trudng tin dung da tang tir 17,5% so vd@i cung ky tir cudi
thang 5 Ién 18% vao cudi thang 8 [va nhiéu kha nang sé tang lén
20% vao cudi nam theo muc tiéu cia NHNN]. Cung tin dung dugc
du bao ti€p tuc tdng vao cac thang cu6i nam trong diéu kién ngan
sach han hep va chi con vai thang nita la két thic 2016. Q4 théng
thudng 1a quy cao diém nhat cla ndm véi tdng ciu tdng cao dang
k& vao cudi ndm.

2. SUc ép tir lam phat va thi trudng ngoai héi kha thap sé tao diéu
kién cho cac chinh sach kich thich tang trudng kinh t€, it nhat la
trong ngdn han. Lam phat chi 8 mirc 2,57% n/n trong thang 8 va
VND da tang gid so vdi USD khoang 1% so vdi dau nam, nhd 2,5
ty USD thang du thuong mai 8T2016.

3. Hién tugng El Nino da anh hudng dén nong nghiép trong Q2/16
da két thic. Tang trudng GDP nganh néng nghiép sé trd lai ving
binh thudng tr 2 dén 2,5% thay vi chi 0,3% trong Q2/2016. Ngoai
ra, su sut giam cta nganh khai khoang sé thap han so véi mic
3% trong Q2/2016. Ching toi thdy rang IIP nganh khai khoang
binh quan chi khoang -4% trong 2 thang dau Q3 tir mdc khoang
6,3% trong 2 thang dau Q2.

4. Nganh san xudt, xdy dung va dich vy, tuang déi nhay cam vdéi tin
dung s€ hudng Igi nhd xu hudng tang nhanh haon cua tin dung vao
cubi ndm, qua do ti€p tuc xu hudng tang nhanh trong Q2/16 lan
lugt la 11,9%, 8% va 6,5%.

Trong diéu kién xau nhat, du bao GDP [an lugt cho Q3/16 va Q4/16 va ca
nam 2016 sé€ la 6,4% va 7,1% va 6,3%. Trong diéu kién t6t hon sé la
6,8%, 7,7% va 6,5%.
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Tang trudng GDP du'gc du bao dat 6,6% trong Q3 va 7,5% trong Q4/16

55 Maybank kimEng

TH binh thuorng TH xéu TH tht

1Q15 2015 Q15 4Q15 1Q16 2Q16|  3QI6E  4QI6E  FY16E| 3QI6E  4QI6E  FY16E| 3QI6E  4QI6E  FY16E

Gid 2010 Yoy YoY YoY YoY YoY Yoy YoY YoY YoY Yo YoY YoY YoY YoY YoY
Nang, [am, ngw nghiép 2.1% 2.3% 1.7% 3.2%  -1.2% 0.3% 1.5% 22%  096%| 1.5%  1.8% 0.84%| 2.1%  2.4% 1.14%
Néng nghiép 1.5% 1.8% 1.9% 2.6% -2.7% 0.0% 1.0% 1.8 041%| 1.0%  1.5%  0.32%| 1.6%5  2.0%  0.61%
Ldm nghigp 6.0% 9.9% 6.1% 8.6% 7.0% 7.6% 6.0% 8.0% 7174  6.0%  7.0% 6.85%| 65%  8.0% 7.31%
Thily sén 34 3.3% 0.5% 4.4% 3.0% 0.2% 2.3% 2.3% 1876 2.0%  2.0%  1.6%| 2.5%  2.5%  1.9%
Cong nghiép 8.3%  10.2%  10.2% 9.6% 6.7% 7.4% 9.1%  10.9%  8.85%| 8.8%  10.2%  8.55%| 9.2%  11.3%  9.02%
Khai khodng 6.7% 9.9% 7.3% 4.0% -1.2% -3.0% 1.0% 6.0% 1.58%  0.5%  5.0% 1.09%| 1.0%  6.0%  1.58%
Sén xuét, ché tao 9.5% 1046  10.2%  11.9% 7.9%  11.9% 11.4% 12.6%  11.16% 11.3%  12.1%  10.99%| 11.8%  13.2%  11.44%
Dién, khi dét 11.9% 10.6% 9.7%  13.0% 13.1% 10.4% 10.0% 13.3%  11.81%  9.5%  12.5%  11.41%] 10.3%  14.0%  12.12%
Cung cép va xib i nuse 7.4% 6.8% 5.9% 9.4% 10.0% 6.6% 6.0% 10.0%  8.08%| 6.0% 10.0% 8.08% 6.0% 10.5% 8.23%
Xy dung 445 10.1% 1445  11.6% 9.9% 8.0% 12.0% 13.0%  11.22% 11.5%  12.5%  10.90%| 11.5%  13.5%  11.28%
Dich vu 5.8% 5.9% 6.7% 6.6% 6.1% 6.5% 6.7% 6.8%  6.59%| 65%  67% 6.50% 6.8%  6.9%  6.63%
Thué san pham 4.5% 6.4% 5.5% 5.6% 6.5% 6.7% 5.8% 6.2%  6.28%| 5.8%  6.0% 6.21% 6.0%  6.3%  6.34%
Tong 6.03%  6.55%  6.86% 7.01%  548%  5.55%| 6.59%  7.48% 6.40%  7.12% WMPLYA 6.77%  7.67% EEREY]

Ngudn: GSO, MBKE du’ phong
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Nganh dudc pham

NGi room: Quyét dinh trudc
tién thuoc vé doanh nghiép

A . X 4 ‘ . A PE va toc do tang truéng EPS du bao cho 2016
Bo FOL: DMC da tien phong va thanh cong cia 4 cong ty sérgl xuat dgtrg’c niém yét I6n nhat
£ Trudc day, nganh dugc dudng nhu khong dugc thi trudng ky vong nhiéu Fris pER 1
e V& chuyén néi room ngoai, do cac rang budc vé nganh nghé kinh doanh .o e
-g_ (NNKD) va diédu khoan lién quan dén phan phdi dugc phdm trong cam két .
o gilra Viét Nam v&i WTO. Tuy nhién, DMC da la cong ty tién phong va thanh 20
L=l cbng trong viéc nang gidi han sd hitu nudc ngoai (FOL) tir 49% |én 100%. 20
-g Chuing t6i d& cao nd luc nay clia DMC. 20 o
3l Quyét dinh tang FOL tru'dc tién thudc vé DN
’% Sau DMC, thi trudng dudng nhu dang ti€p tuc ky vong cac cdng ty dudc 1e0 e
< niém yét con lai s& tdng FOL. Khéng loai trir khd ndng nay, tuy nhién, :::

quyét dinh ndi room trudc tién thudc vé chinh céng ty, chu yéu la HPQT va 250% 200% 150% 00% 50%  00%  60%  100% 160%  200%
céc c8 ddng (CP) I16n. Theo Théng tu 123 (thdng 9/2015 clia SSC), viéc FYIRERS grown i)
téng FOL dugc xét duyét theo tirng DN va trudc khi dé xuét dé SSC théng
qua, thi: (i)HDPQT (trong trudng hgp DN (khong thudc NNKD co6 diéu kién)
mudn tang FOL Ién 100%) hodc (ii)CD cong ty (n€u HDQT chi du ki€n mét
ty Ié FOL mdi bat ky trong khoang 49%-100%) phai thong qua quyét dinh Pinh gia nganh dudc cac TT Emerging Asia

Ngudn: Maybank Kim Eng

nay. Trong trudng hap (ii), ching t6i cho rang chi can ty 1& 51% CPb dong y 400 »

tai DHCD (c6 thé triéu tdp PHCP b4t thudng trong ndm nay hoéc chd dén 30| B4

DHCBTN n&m sau), thi viéc ting FOL sé& dudc théng qua. z;’z 1

Khéng giong nhu DMC, c¢é CD Ién nhat la CFR International SPA (da dugc 2007

Abbott mua lai tir 2014) quyét tam trong viéc nay, cac CD I8n nhat tai cac EZ

cobng ty dugc khac (dai dién cho da s6 thanh vién HDQT), la DN nha nudc 50

(SCIC nhu tai DHG (43,42%), TRA (35,67%)) hodc DN cd ty |é s§ hitu nha 00 - :

nudc cao (nhu Vinapharm & IMP (23,75%)) chua to ra chd trong viéc ndi @&é’b & @o&‘"@ \@“"@ 9@‘9 ,\@‘”o @@
«

room tai cdc DN nay. Theo dé, néu du doan, sau DMC, IMP c6 thé s& 13 DN
ké ti€p ndi room do IMP sé it phai doi mat véi su’ phan d6i cla cac CD nha
nuéc han. Tuy nhién IMP cho biét hién cong ty van chua cé k& hoach nao
dé xdc tién viéc tdng FOL.

Tang FOL - Lgi ich va rai ro

FOL tang, trén hét sé cd y nghia tich cuc vé mat cai thién giao dich cho
NBT nudc ngoai, nhung hdu nhu chua cé anh hudng dang k& nao dén cac
yéu t6 cd ban clia nganh ciling nhu tirng DN. Ngoai trif nhitng tiém ndng
dai han hon c6 thé dén tir cac ddi tac chién lugc mdi hodc CD 16n khi ho c6
thé gia téng s& hitu dén ty 18 chi phéi cdng ty (nhu trudng hgp clia DMC);
bao gém viéc hdp tdc mé réng danh muc san pham cling nhu thi trudng
tiéu thu; nang cao nang luc san xudt va quan ly, cai tién trinh do cong
nghé, tiéu chudn chat Iugng... Tuy nhién, viéc ndy ¢ thé dan dén viéc lo
ngai cac DN dudc trong nudc sé bi thau tdm bdi nudc ngoai. DGi véi top 4
cbng ty san xuat dugc niém yét I8n nhat (tinh theo quy mé doanh s6), viéc
nay chi xay ra khi nha nudc thoai von khoi cac DN nay. Tinh dén hién tai,
DHG, TRA va DMC van thudc danh sach dau tu va ndm gitr dai han cta
SCIC. Vinapharm ciing chua cé ké hoach thoai von khdi IMP.

HPE 2016 ®P/B

Nguén: Maybank Kim Eng, Bloomberg

Pinh gia nganh dugc Viét Nam van tuong doi ré
Mac du cac cp dugc da tang gia manh so vGi dau nam (DHG +65%, TRA
+79%, DMC +191%, IMP +65%,...) nhung PE binh quan clia nganh dugc
Viét Nam hién nay chi dang & muc 15 [an, so vé&i mic 30 [an cia khu vuc.

Nguyén Thi Sony Tra Mi
mi.nguyen@maybank-kimeng.com.vn
(84) 844 55 58 88 (x8084)
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Nganh xay du'ng
Giir virng da tang truang

Giir virng da tang trudng PHONG NGHIEN CUU PHAN TiCH
) KHACH HANG CA NHAN
Trong 6 thang dau ndm 2016, nganh xay dung da ghi nhan tang trudng (84) 844 555 444
8,8%, muc tdng trudng cao nhéat k& tir ndm 2010. Cung véi nganh cong retailresearch@maybank-kimeng.com.vn

nghiép, xay dung la nganh déng gdp I6n vao tang trudng GDP trong 6
thang dau nam. Tang trudng chung cla nganh cling phan nao dugc minh
chiing qua tang trudng Igi nhudn clia nhiéu cong ty trong nganh. Pa tang
trudng ky vong s& dudc duy tri trong quy 3/2016, thé hién: (1) & phia
cung, tiéu thu cac loai VLXD (xi méng, sat thép) ti€p tuc tdng trong thang
7 & 8/2016; (2) & phia cau, cac cong ty BDS ti€p tuc dau tu va khdi cong
nhiéu du &n; va (3) Chinh phl day nhanh viéc gidi ngan vén dau tu XDCB
von dién ra cham trong céc thang dau ndm.

Nhu ciu XD ting, thé hién & sirc tiéu thu VLXD

Trong hai thdng 7 & 8, san lugng tiéu thu VLXD (xi méng, sat thép) ti€p
tuc téng trudng so véi cung ky. Cu thé, san lugng thép tiéu thu ting
27,3% va 38,7% so véi cung ky trong thang 7 va thang 8/2016; luy ké hai
thang tang 32,9% so vdi cung ky. San lugng xi mang tiéu thu cling tang
11% trong thang 8 sau khi giam nhe 1,7% trong thang 7; luy k& hai thang
Q3/2016 tang 4,3% so vdi clng ky. Su’ tang trudng mdc tiéu thu cac loai
VLXD thé hién nhu ciu xdy dung trong hai thang vira qua tiép tuc téng.
Tang trudng nhiéu kha nang tiép tuc dudc duy tri trong cac thang cudi
nam la mua cao diém clia nganh xay dung.

Thi truong BDS kha soi dong véi nhiéu du’ an Ién

Thi truGng BDS trong cac thang vira qua ghi nhan s6 lugng giao dich tang
trudng 6n dinh, lugng ton kho giam va du ng tin dung téng. Céc cha dau
tu BDS lién tuc trién khai cac du an ca trong Nam va ngoai Bic. Nh& do,
s6 hgp dong va gia tri HD ma cac cong ty xay dung ky dugc trong thdi
gian qua tang dot bién, dién hinh 13 CTD va HBC. Gia tri hgp déng CTD ky
dugc tir dau nam dén nay dat con s6 ky luc gan 24.000 ty; trong d6 gom
nhiéu hgp dong co gia tri I16n véi chu dau tu VIC. Tudng tu, HBC cling ky
dudc hon 11.000 ty gia tri hgp dong; dong thai cong ty méi ky hgp dong
hgp tac chién Iugc v8i Sun Group, mét trong nhiing Tap doan BDS I4n vGi
nhiéu du an du lich nghi duBng va giai tri dang dugc ddng loat trién khai.
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Pau tu cong ky vong tang toc

Tbng vbn ddu tw xay dwng co ban gidi ngan qua hé thdng Kho bac Nha
nwéc trong 8 thang dau ndm mai dat 42,9% ké hoach ndm 2016, thap hon
so vé&i ciing ky 3 ndm trwéc. Do d6, Chinh phi da yéu cau cac bd nganh
dia phwong day nhanh viéc d&n bu, GPMB, dau thidu dé bao dam tién do6
thi cong cac cong trinh dy an, va chi dao cac chi dau tw nghiém thu khéi
lwong, hoan thién hd so thanh toan. Riéng trong hai thang 7 & 8/2016, ty
I& gidi ngan da dwoc cai thién, vuot 1en bing 50% cla 6 thang dau nam.
Theo d, ky vong cac cong ty XD tham gia cac dw an dau tw cdng sé ghi
nhan KQKD tét hon trong cac thang cubi nam.

Trinh Thi Ngoc Diép
diep.trinh@maybank-kimeng.com.vn
(84) 844 55 58 88 (x8208)
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Nganh xay dung

Tang trudng doanh thu & LN rong 6T2016
200.0%
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0.9%+3%
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Tang trudng doanh thu thuan  mTang trudng LN rong

Ngudn: Céng ty, MBKE

Bién Igi nhuan rong 6T2016 so véi cung ky
12.0% -

10.0% - 9.6%
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6.0% 4.9%

4.0% - 3.4%
2.4%

2.0% -
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VCG CTD FCN HBC

6T2015 m6T2016
Ngudn: Céng ty, MBKE
Chi s6 tai chinh

Cong Vonhod TT Dwbdo %ting/ Dwbdo % tang/ P/E
ty (ty VND) doanh giam LN rong giam  duw phéng

thu 2016 2016 (x)
CTD 12,528  21.742 59,1% 1.079 62,0% 12,6
VCG 7.597 8.730 8,8% 475 21,5% 16,0
HBC 2.597 7.459 46,9% 263 215,4% 11,0
FCN 953 1.905 14,7% 154 8,2% 6,5

P/B
(x)

2,1
11
19

1,1

ROA
(%)

10,5
1,8
1,3

5,5

) Maybank kimeng

ROE No
(%) rong/VCSH
(%)

23,1 TM rong

5,5 55,3
8,1 75,7
18,8 145,8

Ngudn: Cong ty, MBKE
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Nganh Tiéu dung
Ky vong chi tiéu gia tang

Giir virng da tang trudng

Kinh t& 8n dinh va téng trudng s& gilp lam tang thu nhép hd gia dinh, tir
dd ky vong chi tiéu cho tiéu dung ti€p tuc gia tang. Du nam 2015 co
khoang 17,6% hd gia dinh & VN van dang & mifc thap (<1.000USD), BMI
van du béo lac quan trong 5 ndm tdi s& cé thém haon 6 triéu hd gia dinh
gia nhap nhém thu nhap 5.000-10.000 USD. Bén canh d6, Euromonitor
cling du bao chi tiéu tiéu dung sé tang 47% tir nay dén nam 2019.

Ca cau dan s6 thuan Igi

Co c4u dan s6 thuan Igi 13 tién dé dé ky vong chi tiéu tiéu dung gia téng.
Viét Nam la nudc dong dan s6 ding th(r 3 trong ASEAN. Trong do, Iuc
lugng lao dong udc tang trudng 1,2%/nam va dat tdi 96,6 triéu nguGi
ndm 2020. BMI udc tinh hon 49% dan s6 Viét Nam dudi 30 tudi. Day 13
diéu kién ly tudng d€ cac cong ty trong nganh tiéu tap trung vao vao phan
khuc thi trudng binh dan. Téc do d6 thi héa nhanh chdng gép phan tao cg
hdi cho céac san pham tiéu dung phi hop vdi 16i s6ng hién dai, nhat 1a cac
mdt hang tiéu ding nhanh (FMCG)

Tong mirc ban 1é hang héa thang 8 ting 7,3%

Ban lé hang héa va doanh thu dich vu tiéu dung thang 8/2016 tang 7,3%
so vdi cung ky. Mdc tang nay thap han mic 7,4% trong thang 7, nGi dai
thém chudi téng cham tir thang 6. Tuy nhién, Q3 va dic biét thang 8 1a
mua thap diém trong chi tiéu mua s3m. Chlng t6i ky vong chi tiéu nay sé
cai thién vao thang tdi, nhat 13 cic thang cudi ndm cling 13 dip nhiéu I&
tét.

Pinh gia cua cac cd phiéu trong nganh

Pinh gid clia cac ¢ phiéu trong nganh d3 trd nén hap dan hon. Véi ky
vong murc chi tiéu tiéu dung gia tang sé gilip cho cac cong ty trong nganh
khoi phuc va duy tri tdng trudng doanh s6 trong nam 2016. Gia dau giam
cung vdi gia ca hang héa thé gigi cling giam cang gip tiét giam chi phi
cho céc cdng ty trong nganh. Mirc P/E binh quan trong nganh hién dang &
mUrc 13,4 1an, hdp dan so vdi P/E clia cic nudc trong khu vuc hién dang &
mdrc 31 lan.

M&A tiép tuc sdi ndi

Viét Nam dang cé nhiéu thay ddi trong Ludt Pau tu cling nhu nhitng van
ban dudi luat, hudng dan cu thé d& qué trinh mua lai cic cong ty trong
nudc dién ra nhanh chéng va minh bach hon. Bi kém véi viéc néi room
cla cac cobng ty niém yét, thoadi von nha nudc ngay cang tich cuc han
cang 1am cho hoat dong M&A dién ra sbi ndi. DU bao trong giai doan
2014-2020, gia tri cac thuong vu M&A ¢ thé I&n dén 20 ty USD.

Nguyén Thi Ngan Tuyén
tuyen.nguyen@maybank-kimeng.com.vn
(84) 844 55 58 88 (x8081)

Maybank kimEng

PHONG NGHIEN CUU PHAN TiCH
KHACH HANG CA NHAN

(84) 844 555 444
retailresearch@maybank-kimeng.com.vn

Tong thu nhap kha dung va téng chi tiéu
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Tong mirc ban Ié hang héa
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Nganh tiéu dung

N8m 2015 hoat déng M&A ting 40% n/n, Vi tong gia tri dat 4,3 ty USD
va vugt qua ky luc 4,2 ty USD vao nam 2012. Nita dau nam 2016 ciing cd
tat nhiéu thuong vu M&A 18n da dugc cong bo. Singha da rét 1,1 ty USD
vao tap doan Masan. Hang hang khong I&n nhat Nhat Ban — ANA Holdings
da doéng y chi 109 triéu USD d€ mua c6 phan cla Vietnam'’s Airlines. Tap
doan Kido da ban xong 20% con lai cila mang banh keo cho Modelez va dang cd
k€& hoach thau tdm Vocarimex va TAC. Thi trudng ban lé da chiing ki€n viéc
cac nha dau tu Thai Central Group thau tom chudi ban 1é Big C Viét Nam
va Nguyén Kim véi gid tri thuong vu lén dén 1,14 ty USD; TCC holding bod
ra 695 triéu USD mua lai Metro Cash & Carry.

Bén canh do, viéc thoai von nha nudc khdi cac 6ng I6n nhu Sabeco,
Habeco, Vinamilk, Mobiphone cang gilp tang thém minh bach cho cac
cong ty va tao moi trudng canh tranh khoc liét.

Cac hiép dinh FTAs bat dau cd hiéu luc tir 2016 va mdi trudng dau tw
ngay cang cai thién sé cang cé nhiéu nha ban Ié nudc ngoai tham gia vao
thi trudng tiém nang & Viét Nam. Do d6 s€ cang cd nhiéu thuong vu M&A
dinh dam cling nhu mitc do canh tranh trong nganh ngay cang cao. Diéu
nay gilp cho ngudi tiéu dung dudc Igi va cang cd nhiéu cd s& dé ky vong
doanh s6 ban lé gia tang.

Chi tiéu co ban mét s6 cong ty niém yét trong nganh

cp V:'%:g()tv PE2014  PE 2015 (¥) PB ROE ROA  BiénLNR

VNM 206,106 22,8 20,7 9,0 371 31,6 19,4
MWG 19,864 12,4 10,0 64 579 24,2 42
KDC 7,486 5,8 19,5 1,4 4,5 3,5 167,8
MSN 49,145 21,1 15,2 31 13,8 31 4,8
DQC 2,518 12,7 10,7 2,1 185 13,1 19,1
VNS 2,348 10,4 9,5 1,5 20,0 11,4 7,7
PNJ 6,830 14,1 11,4 46 17,8 9,0 2,0
DGW 536 7,6 6,5 09 22,0 8,1 2,5
T8 13,4 12,9 36 239 13,0 28,4

Ngudn: Bloomberg, Maybank Kim Eng
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Tiéu thu Ot6 con tiép tuc
tang trudng tot

Tai gap kho, 6to con duy tri tang truéng tot PHONG NGHIEN CUU PHAN TiCH
. N . T o KHACH HANG CA NHAN
Nam 2016, hoat dong kinh doanh cua cac doanh nghiép kinh doanh 6 t6 (84) 844 555 444
tai khong con dat mdc téng trudng manh nhu ndm 2015 do nhu cau tiéu retailresearch@maybank-kimeng.com.vn

thu xe tai nhdm dép (ng chinh sach that chdt tai trong ndm 2014 da dudc
giai quyét thé hién qua két qua kinh doanh am dam cla cac doanh nghiép
kinh doanh 6 t6 tai. Trong khi d8, cac doanh nghiép phan phdi 6t6 con van
duy tri toc do tang trudng kha quan do cac chinh sach giam thué mdéi nhu
thué nhap kh&u 6 t6 nguyén chiéc tir ASEAN va thué tiéu thu ddc biét
khién gid ban c6 xu hudng giam. Ngoai ra, mét bang Ii sudt duy tri & mirc
thap va kha 6n dinh d& kich thich tiéu ding trong nudc ndi chung va hoat
ddng mua s&m 6 td ndi riéng. Theo VAMA, tdng san lugng 6 t6 tiéu thu ca
nudc bay thang dau nam da tang 32% so vdi cung ky Ién 163.863 chiéc.
Trong dd, san lugng 0 to tiéu thu cla cac thanh vién VAMA tang 37% so
vGi cung ky lén 147.785 chiéc.

Giam thué& nhap khau 6t6 nguyén chiéc tir ASEAN

Theo 1 trinh giam thué 6 td nhap khau tir ASEAN, tir 1/1/2017, thué nhap
khau & td nguyén chiéc tir khu vuc Asean vé Viét Nam s& giam xudng con
30%, tUr mic 40% hién nay. N&m 2018, thu& nhap khau tir khu vuc nay
tiép tuc giam v& mdc 0%, udc tinh gid ban 6 td nhap khau tir ASEAN tai
thdi diém n3m 2018 s& ré hon trong 6 t6 1&p rap trong nudc khoang 20%.
Nhu véy, 6t6 nhap khau tir ASEAN s& cé Igi thé canh tranh han 13 xe san
xudt, 13p rap trong nudc.

Giam thué& nhap khau va thué tiéu thu dic biét

TU ngay 1/7/2016, thué suat thué tiéu thu dac biét d6i véi mat hang 6 to
chd ngudi dudi 10 chd ngdi cd dung tich xi lanh tir 1.500 cm3 trd xudng
dugc giam tr mic 45% trudc day xudng con 40% hién nay va sau do
giam tiép con 35% tir ngay 1/1/2018 theo Luét stra d6i b6 sung mot s6
diéu cla Luat Thué gia tri gia tang, Luat Thu€ tiéu thu dac biét va Luat
Quan ly thué chinh thdc cé hiéu luc (xem trang k€). Viéc giam thué suat
thué tiéu thu dac biét giam sé kéo theo gia ban giam tuang tu, kich thich
tiéu thu 6 to.

Két qua kinh doanh 6T2016 phan héa

PE Iliy k&€ binh quan nganh & td hién khoang 8 Ian. Tuy nhién, can lwu y
réng, trién vong clia cac doanh nghiép kinh doanh & t6 kh& phan héa.
Ngoai ra, két qua kinh doanh cac doanh nghiép 6 t6 phan hda kha ré nét.
Céac doanh nghiép kinh doanh 6t6 tai dang gap khd khan lién quan dén luc
cau chiing lai. LNST 6 thang dau nam 2016 clia HHS, TMT va HTL lan luct
gidm 76% n/n, 66% n/n, 36,4% n/n con 82 ty, 47,6 ty va 39,6 ty dong
chu yéu la doanh s6 ban xe giam khién doanh thu thuan giam manh.
Trong khi dd, cac doanh nghiép phan phéi 6 t0 con bao cao két qua kha
an tugng. Ngoai trir SVC (do chi phi BH & QLDN tdng), LNST 6 thang dau
nam 2016 cta HAX, ST8 lan lugt tdng gdp 2 lan va 39,3% so vdi cung ky
dat 33,4 ty dong, va 33,3 ty dong.

XEM TRANG VE NHUNG KHUYEN CAO QUAN TRONG KHI SU DUNG BAO CAO
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Tiéu thu 6 t6 ca nuéc
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Nguén.: Cong ty, MBKE

Mot s0 diéu chinh thué Tiéu thu dac biét

Diéu chinh #1 Diéu chinh #2
Thué TTDB 106/2016/QH13
70/2014/QH13 Thué TTDB
Thong qua 26/11/2014 6/4/2016
C6 hiéu lwc 1/1/2016 1/7/2016
Tw 1/7/2016 - .
31/12/2017 Twr 1/1/2018

Xe dwéi 24 chd ngbdi a) Xe dwéi 10 ché ngodi

- Dung tich xi lanh khéng qua 1.500 cm3 45 40 35
- Dung tich xi lanh trén 1.500 cm3 dén 2.000 cm3 45 45 40
- Dung tich xi lanh trén 2.000 cm3 dén 2.500 cm3 50 50 50
- Dung tich xi lanh trén 2.500 cm3 dén 3.000 cm3 50 55 60
- Dung tich xi lanh trén 3.000 cm3 dén 4.000 cm3 60 90 90
- Dung tich xi lanh trén 4.000 cm3 dén 5.000 cm3 60 110 110
- Dung tich xi lanh trén 5.000 cm3 dén 6.000 cm3 60 130 130
- Dung tich xi lanh trén 6.000 cm3 60 150 150
b) Xe ttr 10 dén 16 chd ngdi 30 15 15
c) Xe trén 16 ché ngdi dén 24 ché ngdi 15 10 10
Xe ban tai

- Dung tich xi lanh khong qua 2.500 cm3 15 15 15
- Dung tich xi lanh trén 2.500 cm3 dén 3.000 cm3 15 20 20
- Dung tich xi lanh trén 3.000 cm3 15 25 25

Ngudn: Cong ty, MBKE
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Chi so tai chinh

Cong Von hoa P/E P/B ROA ROE Ng qu tirc
ty T x) x) (%) (%) rong/VCSH o tirc
(ty VND) (%) (%)
HHS 1.219,2 4,3 0,4 8,6 9,8 (39,7) 17,2
T™MT 861,6 8,8 2,2 4,3 22,7 290,0 na
HTL 790,8 7,0 3,7 25,6 58,5 (11,3) 9,6
SvC 1.198,8 11,9 1,5 3,6 12,8 50,8 2,9
HAX 336,8 7,1 2,1 9,0 33,9 95,5 na
ST8 514,4 8,6 1,6 14,6 19,2 (40,2) 14,1
Trung binh 8,0 1,9 11,0 26,1 57,5 10,9

Ngudn: Céng ty, MBKE
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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 thuat va cg ban. Hé thong déanh gid ki 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 13 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 cu d&c 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 cla viéc dau tu’ vao bat ky cd phiéu nao hodc nhitng chién lugc
dau tu dugc thao luan va khuyén nghi trong bao cao 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 (cd 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‘c_Jc coéng b6
cho chting t6i va c6 thé chiu nhiing rti ro va khdng chéc chdn ma cé thé lam cho két qua thuc t€ khac nhiéu so vdi nhitng 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 dugc 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 cdng b trén thi trudng nhitng 8 phiéu dugc dé
cap béng nhitng c6ng cu dugc trinh bay trong béo cao nay. MKE cé 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 co 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 bt 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 c6 trach nhiém gi doi
vdi nhitng hanh dong ctia cac bén thir ba trén khia canh nay.

Bao cao nay khdng dugc hudng dan hay nhdm muc dich phan phdi hodc st dung bdi bét ky ca nhan hodc t8 chifc 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 luat hién hanh. Cac c6 phiéu dugc dua ra & day c thé phi hgp cho muc dich bén trong tat ca cac khu vuc hodc déi 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 clia 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 thifc phan tich ki thuét hodc cd ban. Phan tich ky thudt 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 ngusi 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 cdng b8 nhiing két qua diéu tra cua Hoc Vién Hiép hdi cac Giam Ddc clia Thai Lan (Thai Institute of Directors Association - I0D) 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 bao 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' t8 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 bgi
Maybank KESUSA. Tét ca nhifng két qua giao dich cta cac ca nhan va td chic tai My s& dudc thuc hién thdng qua céng ty mdi gidi da ding ky tai My Bao cdo
nay sé khong dudc hudng dan cho nha dau tu néu MKE bi cdm hosc bi gidi han cung cap cho nha dau tu’ bai bat ky quy dinh hodc diu luat ndo tai cac 13nh 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)

Bdao 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 téi 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 bt
ky trach nhiém nao d6i vdi nhitng binh ludn 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), 14 mot t8 chlc tham gia vao Bursa Malaysia
Berhad va mét t6 chirc dugc cdp phép dich vu va thi trudng tai chinh dugc 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 dan 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 cp tai ddy va cd thé c6 nhitng hoat dong khac 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 hoéc 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 cd 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 trudng 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 dugc khuyén nghi trong bdo cao nay.

MKE c6 thé, trong vong ba n&m vira qua, cung cap dich vu quan ly hodc dong quan ly viéc phat
hanh chitng khoan ra cdng chiing cho, hodc hién ¢ thé dang tao lap thi trudng sG cap trong viéc
phét hanh cla, bat ky hodc toan b t8 chlic dugc dé cip trong bdo céo nay hodc c6 thé dang hodc
da cung cdp trong vong 12 thang trudc, dich vu tu van hodc dich vu dau tu I6n vé khoan dau tu co
lién quan hodc viéc dau tu c6 lién quan va cd thé dugc cac cong ty dudc dé cap trong bao cio 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

Nhu’ng quan diém dugc dé cap trong bao cao nay phan anh chinh xac nhitng quan diém ca nhan
clia chuyén vién phén tich vé& bt ky ho#c tat cd cac cd phiéu hodc t8 chiic phat hanh; va chuyén

vién phan tich d3, dang va sé khqng c6 bat ky sy boi thuGng nao truc ti€p va gian ti€p lién quan dé
nhiing khuyén nghi hodc quan diém dugc dua ra trong bdo cdo nay.

Luuy

Cac chirng khoan cau tric la nhitng cng cu perc tap, tiéu biéu nhu bao gom mdrc d rdi ro cao va
nham muc dich ban cho nhitng nha déu tu cao cdp, nhiing ngu’dl c6 thé hiéu va chap nhan nhiing
rdi ro lién quan. Gia trj thi trudng ctia nhitng chiing khoan ciu tric (structured securities) cé thé bi
anh hudng bai nhitng thay ddi vé yéu t6 kinh té&, tai chinh va chinh tri (bao gém nhung khdng gidi
han Idi sudt hién tai va tuong lai), thGi gian ddo han (time to maturity), diéu kién thj truGng va
nhitng bién ddng va chat lugng tin dung clia t8 chlic phat hanh hodc bao lanh phat hanh. Nhitng
nha dau tu quan tdm dén viéc mua nhitng san pham ciu trlic nén cé nhitng phan tich riéng vé san
phdm nay va tham khao véi cac t6 chiic tu van chuyén nghiép vé& nhitng rui ro lién quan dén giao
dich mua.

Khéng phan nao ciia bao cao nay cé thé dudc sao chép, sao in hodc Iap lai trong bat ky
hinh thirc nao hodc phan phdi lai ma khéng c6 su dong y cia MKE.
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Nganh 6 t6 55 Maybank kimeng

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 gitfa -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 c6 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.
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