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Nhan dinh thi truong:

Xu huéng ting van dang cha dao

Maybank
KimEng



Nhan dil‘lh thi tl'l.l'ang Nguyén Thanh Lam

VNINDEX (715.630, 716.490, 713.140, 713.140, 1.57001) A z ~ A
—_— ., Phan tich ky thuat

= VN-Index ghi nhan két qua tang tich cuc gan
7,5% tinh tir dau nam dén nay.

- 690
= Tinh dén hién tai, xu huéng tang (trung han) cua

Resistance: 720 VN-Index chua cé ddu hiéu thay déi dang k& nao.

* Support: 705 - 5 e . L . .
............ : = DU vy ngdn han hon, dudng gid dang c6 pha tich

Ity di ngang trong bién dd 705-720 diém.

- 630
=  Khang cu ngdn han quan trong van duy tri tai 720
diém, mlc ma VN-Index d3 it nhat cd hai lan kiém

- 600
tra chua thanh cong trudc do.

© 9 = Thanh khoan 1a diém cdng 16n. Tuy c6 suy giam

L trong ngan han tuan qua, KLGD tir sau tét dén
VOL UP (0), VOL DOWN (129,782,600.0), ma vol (133,309,960.0) 00 nay dang tao ra thém cing cd cho kha nang tiép
a0 tuc di chuyén theo xu hudng téng cla gia.
L A
I July} | ‘Auéust I “Sepltember‘ ‘October I Nt)lve|1l1be} I I:iece‘mber‘ ‘ZtllﬂfI I‘Februan‘f “Msrcr\ o |N
Ngudn: MBKE

Nhan dinh ciaa MBKE:

% Chang t6i chua c6 thay ddi dang k& nao trong nhin nhan vé mat ky thuét, VN-Index tuy con chiu anh hudng tir pha tich Ity ngdn han
nhung & géc nhin 16n hon thi xu huéng téng van 1a chi dao.

< NDT dudc khuyén nghi duy tri ty trong cd phiéu cao hon tién mat trong mét xu huéng tang.

Maybank

KimEng



Dién bién gia ca hang hoa thé gigi

& Tac dong dén cac nganh lién quan

Maybank
5 KimEng



#1 Gia dau tho

CL1(49.1400, 49.1400, 49.1400,49.1400, #0.28000)
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Ngudn: Bloomberg

Nguyé&n Thanh Lam

Phan tich ky thuat

=  Gid dau xét vé trung han van dang duy tri xu
hudng héi phuc kéo dai tr dau nam 2016 dén
nay.

= Trong ngan han hon, pha diéu chinh sau dang
xuat hién va tao ra mot so tin hiéu ky thuat dang
ngai co6 day lién sau thap hon khi giam vé dudi
vung 51.

=  Du nhin nhan kha ndng gia dau con gap kho khan
trong ngdn han. O khung thdi gian I6n han, xu
hudng tang la chd dao va chdng t6i danh gia thap
kha nang gid dau co thé vé dudi ving 44 (tucng
dugng muc giam thém 10%).

=  Cac chi bdo bat dau xuat hién “qua ban”. Mot s6
chi bao nhu RSI da vé vung qua ban, cho thay dot
suy giam manh vira qua c6 phan qua da.

Nhan dinh ciaa MBKE:

< Gi& dau van dugc nhin nhan ndm trong pha hdi phuc trung han kéo dai tir ddu 2016 dén nay;

< Ngan han hon, su than trong 13 can thiét khi pha diéu chinh van chua cho tin hiéu két thuc rd rang.

Maybank

KimEng



>Ngénh D‘au khi Viét Nam ITrung Iép Trucgng Quang Binh

Thuan lgi: Kho khan:
> Du bao nhu cau tang nhe va cam két cdt giam san lugng cia > Gia dau khé phuc héi manh: Chi phi san xudt dau da phién
OPEC va cdac quoc gia ngoai khoi s€ gilp gia dau phuc hoi. & My thdp nén ngudn cung sé dé dang tidng cao néu gia dau
phuc hoi.

> Khi gia dau hoi phuc, doanh thu cla cac cong ty kinh doanh
khi LPG, CNG ciing gia tdng, clng Vvdi Igi nhuan bién duy tri s& > Cac du an khai thac dau khi cia PVN nhiéu kha ning van
giup két qua kinh doanh kha quan. chua dua vao thuc hién trong ndm nay do qua trinh dam phan
> Nhiéu doanh nghiép Idn trong nganh sé IPO va niém yét kéo dai khi gia dau dien bién khdng thuan lgi.
trén san. Petrolimex s& niém yét trén san HSX trong thang > PVN cat gam ké hoach san xuét kinh doanh 2017 c6 thé
4/2017. PV Power sé thuc hién IPO va niém yét trong nam nay anh hudng dén cac doanh nghiép dau khi thugng ngudn
(upstream). Cu thé&, PVN cdt giam san lugng khai thac dau thd
xuéng con 14,2 triéu tan dau thd, giam 17,4% so vdi 2016.
Theo dd, téng doanh thu tdp doan con 437,8 ngan ti déong,
giam 3,2% so vdi 2016.

> Dinh gia c6 phiéu kha hap ly.

Cac co phiéu dang luu y:

PGS (MUA) PE du phdng 2017 xap xi 8,8 [an, PGS la cdng ty hang dau trong linh vuc kinh doanh khi LPG va CNG tai khu vuc mién
Nam. M6 hinh kinh doanh PGS kha 6n dinh véi gid khi dau vao tha néi. PGS ¢4 lich str chi tra cd tirc kha tt vdi ty 18 trén 15% ménh gid
(2016 chi 30% ménh gid do thoai vén CNG), Igi tic cd tic khoang 8,5%.

CNG (Theo déi) PE 2017 theo k& hoach 1a 11,5 [an, thdp hon so véi binh quan nganh khi 13 [an. Méc du vay, CNG d&t k& hoach kinh
doanh 2017 kha khiém ton vd&i LNST chi 80,8 ty dong, giam 32,8% so vé&i 2017.

Maybank

KimEng



#2 Gia quang sat
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Ngudn: Bloomberg

Nguyé&n Thanh Lam

Phan tich ky thuat

= Giad quang sat ghi nhan mdc tdng rat manh mé
xap xi 100% trong gan ca nam 2016.

=  Pha diéu chinh manh xay ra vao cu6i nam 2016
nhung khong kéo dai qua lau va sém tao lap muc
can bang quanh vung gid 53 trudc khi bat ting
manh mé lai sau do.

=  Xu hudng tang gia da trd lai va duy tri tot trong
sudt 2 thang qua. Gia quing sat cd thé sé kiém tra
lai vung dinh trong tudng lai gan (tuong dudng
mUrc tang thém 10% tinh tir hién tai).

=  Chi bao tich cuc nhung cé phan néng. Hau hét cac
chi bdo déu cho nhin nhan tich cuc, du vay mot
vai “canh bao s6m” nhu RSI di vao vung qua mua
la diéu can can nhac.

Nhan dinh cia MBKE:

< Xu huéng hién tai clia gid quéng sat van [a ting va kha ning tiép tuc di lén thém 10% dé th{r lai dinh cii dudc ching tdi danh gia cao;

% Tuy nhién mot vai tin hiéu canh bdo sdm cho thay rui ro da tdng cd thé “hai ndng” va can mét sb diéu chinh ky thuat dé can bang.

Maybank

KimEng



>Ngénh Thép Viét Nam I Khé quan Nguyén Thi Sony Tra Mi

Thuan lgi: Kho khan:

> Bién Igi nhuan gop c6 kha nang dugc mé rong doi véi cac > Khac véi nam 2016, gia nguyén liéu thép trong thai gian gan
cong ty cod chinh sach quan tri ton kho tot trong bdi canh gia day tdng nhanh va manh hon. Diéu nay cé thé 1am gia tdng rui
ca nguyén liéu dau vao (nhu quéng sat, thép can ndng,...) ti€p ro diéu chinh trong ngdn han, hodc nhiing bién déng vdi bién
tuc ho6i phuc va tang manh trong thai gian gan day, kéo theo su dd 18n han cd thé xay ra ddi véi gid nguyén liéu trong 2017.
cai thién cua gia ban trong nudc. Theo doé cac cong ty cd bién Igi Néu quan tri ton kho khong tot, thi day la rdi ro dang chd y.
nhudn mong cb thé ky vong murc tdng trudng Igi nhudn dot bién. > Ap Iuc canh tranh véi thép gia ré tir Trung Quéc van

> Gia ban cai thién con dén tir 2 yéu té khac la nhu cau tiéu thu dang hién hitu, do mérc d6 cit gidm san lugng thuc t& van
tdng; va su hd trg tir cac loai thué tu vé thuong mai doi véi cac chua cao, cung véi do la thép Trung Qudc dang chiu suic ép
san pham thép nhap khau vao Viét Nam trong thdi gian qua. I6n tai cac thi trudng I6n, dac biét gan day la My, khi lién tiép

bi ap cac loai thu€ chdng ban pha gia trong thdi gian qua.

Gia quang sit (65% Fe) thé gidi va gia ban thép xay dung binh quan trong nudc

> Nam 2017, VSA dv bao ting truéng nganh sé dat khoang
12%, muc nay cling dugc xem la kha thi cho cac ndm tdi. Thi o0 "
truGng bt dong san hodi phuc va sy phat trién cg sd ha tang la rosco | - - o
nhirng yéu td chinh thic ddy nhu cau tiéu thu thép gia tang. S ! o0

10,000 ", 80

> Trién vong chung ddi vGi gia thép thé gidi nhin chung van 9,500 7
dang kha lac quan, chu yéu dén tur viéc ky vong Trung Quoc 9,000 R :2
(qudc gia san xudt thép I6n nhat thé gidi) cdt giam san lugng, 850 |
trudc &p luc du cung ciing nhu' & nhiém méi trudng. ELik535B 525553552

~~~~~~~ Gid ban thép x&y dung binh quén trong nudc Gia quing sit 65%

Ngudn: Bloomberg, VSA

Cac co phiéu dang luu y:

HPG (MuA) PE ky vong 6,8 Ian. Udc 1ai rong Q1/17 tdng manh ~80% n/n. HPG dang d&u tu’ KLH San xudt Gang Thép Dung Quét.
HSG (MUA) PE ky vong 5,4 [an. N&ng luc san xuat ton ma va dng nhua tiép tuc téng trong 2017 nhd cd thém cac day chuyén mdi.

NKG (MuUA) PE ky vong chi hon 3 [an. Du &n Nam Kim 3 du’ kién hoan thanh vao cudi 2017, tao ra du dia tdng trudng I6n.

Maybank

KimEng



#3 Gié Cao SsuU Nguyén Thanh Lam

RSS3 (75.2900, 75.2900, 75.2900, 75.2900, +1.52000) E

=

o Phan tich ky thuat
05
E 90
85
- g = Trong ngdn han, sau giai doan tang manh, gia cao

= Khac vdi quang sat, muc bién dong cua gia cao su
c phan tucong dong véi dién bién cla gia dau.

-7 su d3 diéu chinh rat dang k& tir viing dinh (giam
-0 hon 20%). Cho dén hién tai van chua cd nhiéu tin
-6 hiéu cho thay pha diéu chinh da két thdc.

- 60

" Tuy nhién, mét phan ky tich cuc c6 vé da hinh

thanh gira dudng gia va RSI. Thém vao do, vung

Relative Stre/ngtﬁ\\ﬂdﬂ&?ﬁ%) avs 70 ciling dugc danh gia 1& ngudng hod trg kha tin
- ‘ ' cay danh cho gia.
W P, Cac chi bao ky thuat da phan con bi quan, nhung
MACD [S0081] e = viéc thodi IUi vé sat vung qua ban va tao ra cac
phan ky tich cuc nhu da néu ciling gilp giam bét
0 kha nang suy giam sau cua gia cao su.

1 [6 115 22 2915 12 119 126 J4 T10 Tr7 fos[3t 7 [t Tt oo 6] [19 26 41 16 23 M6 [afoo i T6 113 [ao Jor
August September October INovember DDecemper 2017 February  [March

Ngudn: Bloomberg

Nhan dinh ciaa MBKE:

< Chlng t6i van nhin nhan gi& cao su con trong pha diéu chinh. Tuy nhién kha ndng diéu chinh manh hon vé dudi viing 70 khdng qué
I&n.

< O chiéu ngugc lai, mot két qua hdi phuc 1én trén viing 80 s& tao ra tin hiéu thuyét phuc hon cho nhin nhan pha digu chinh két thic.

Maybank

KimEng



»>Nganh Cao su Viét Nam | Kha quan

Thuan lgi:

> Gia ban mu cao su dang ho6i phuc do nguén cung Thai Lan
sut giam trong khi nhu cau dudc du bao tidng, dac biét la tai
Trung Qudc, quoic gia tiéu thu cao su I68n nhat thé gidi. Gia cao
su xudt khdu binh quan 2 thdng ddu nam udc dat 2.031
USD/tan, tang 83% so vdi cung ky 2016. Gia RSS3, SMR20 hién
giao dich khoang 2.250 USD/tan va 2.100 USD/tan, lan lugt cao
hon 81% va 71% so vdi cung ky 2016.

> KQKD 2016 cac cdng ty cai thién dang ké&. KQKD cla cac
cdng ty trong nganh da téng trd lai ké tir 2011. Cu thé&, LNST
TRC tdng dén 32% n/n dat 72,3 ty dong (trong khi LNST 2015
giam 65,6%n/n). LNST cla cong ty me tang 14,8% n/n lén
220,2 ty dong (cung ky giam 19,4% n/n). LNST DPR tdng 10%
n/n lén 160 ty déng (cung ky giam 32,3%n/n).

> Nam 2017, ky vong tang truédng manh. Ky vong gia cao su
binh quan 2017 khoang 36 triéu dong/tan, +16% so vd&i 2016.
V@i gia dinh san lugng tiéu chi giam nhe, su’ h6i phuc nay cua gia
cao su sé& gop phan thic day két qua kinh doanh cua cac doanh
nghiép trong nganh cao su néi chung.

Trudgng Quang Binh

Kho khan:

;

Ngan han gia cao su dang déu chinh. M3c du xu huéng dai
han la tdng nhung trong ngan han, gid cao su dang & trong
pha diéu chinh ngan han. Mac du vay, ching t6i cho rang gia
ban binh quan ca ndm s€ duy tri trén 36 triéu dong/tan.

Hang ton kho giam. Cac cong ty cho biét hang ton kho cudi
2016 tuang doi thap so vdi cung ky, chd yéu la do nhu cau tiéu
thu vao cuGi nam 2016 tdng manh. Diéu nay sé lam giam kha
nang tan dung dugc xu hudng tang cua gid cao su trong nam
2017.

Cac co phiéu dang luu y:

TRC (MuA) PE 2017 9,1 [an. Hién TRC c6 4.718 ha vudn cao su dang khai thac va 6.419 ha vudn cdy kién thiét cd ban.

PHR (Theo dbi) PE Iliy k& 9,2 [an, PHR c6 vudn cy khai thac I8n nhat trong cac cong ty niém yét véi 8.325 ha va 4.768 ha vudn cy
KTCB. Ngoai ra, 402 ha vudn cay tai Campuchia da dudc dua vao khai thac bén canh 7.260 ha vudn cdy KTCB.

DPR (Theo dbi) PE Iily k& 9,3 [an. DPR cd 7.255 ha vudn cdy khai thac va gan 2.000 ha vudn cdy kién thiét ca ban, ning suat vudn

cay cao nhat trong sb cac cong ty niém yét vai trén 2 tan/ha.

Maybank

KimEng



#4 Gia duong

SBKT (18.2300, 18.2300, 18.2300, 18.2300, +0.07000)
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Ngudn: Bloomberg

Nguyé&n Thanh Lam

Phan tich ky thuat

»=  Gia dudng tang manh trong 3 quy dau 2016, sau
do da diéu chinh lai dang k& trong quy sau do.

=  Pha diéu chinh dudc xem van duy tri hiéu luc dén
hién tai, dudng gid hién dang kiém tra lai ving
day da tao lap trudc do.

=  Chi bdo nhin chung van bi quan nhung da xuét
hién cac tin hiéu qua ban dau tién.

Nhan dinh ciaa MBKE:

gia dudng.

< Cho dén khi két qua thir lai viing hd trd tai 18 dudc dién ra thanh céng, ching tdi khdng cdm thay lac quan vé trién vong ngin han cta

Maybank
KimEng




>Ngénh Mia dll'(‘jl‘lg Viét Nam |Tl‘ung Iép Nguyén Thi Ngan Tuyén

Thuan lgi: Kho khan:

> Gia dudng du bdo tdng nhe trong nién vu 2016-2017. Du trlf > Canh tranh tir Thai Lan, nudc xudt khdu dudng I6n th 2
dudng thé gidi xudng thap do thdi tiét khong thuan Igi lam giam thé€ gidi sau Brazil. Thué nhap khau dudng ngoai han ngach sé
san lugng tir Thai Lan, An D4. giam manh xubng con 5% tu cac nudc ASEAN nam 2018.

Pudng tUr Thai Lan lubn cé gia ré hon dudng trong nudc va

> Nhu cau trong nudc udc duy tri & mic 1,6 triéu tan/ndm. Theo . A IR A
thuong xuyén dugc nhap tiéu ngach vao Viét Nam

can doi cung cau dudng nam 2017 cua B6 Nong nghiép va Phat
trién néng thén, lugng dudng du vao cui ky chi 8 mic hon > Nang luc canh tranh cua Viét Nam chua dudc cai thién

152.000 t&n. Vi cdn ddi cung cdu nhu trén, dai dién VSSA cho dang ké&. Chir dudng clia mia chua cao. Chua cd giai phap dé
rang, tinh hinh thi trudng dutng va cung cau trong nudc trong ngudi ndng dan chuyén tam tréng mia. Cac nha may dudng
nam 2017 khé cd bién dong I6n. chua &n dinh viing nguyén liéu.
> KVA vgn? tang trudng njém 20}7 cla 'ciéc c‘(“)ng tyAtrongxngz‘a.rAl'h p/e  Kéhoach 2017 (y dong)
khong tang manh nhu nam truGc do gia dudng khong dién bién x) Doanh thu Lgi nhuan
thuén Igi nhu 3 qU),/ dau nam 2016. SBT 17.8 4,000 315
> Xu huwéng M&A trong nganh du bao sé con tiép tuc dién ra. BHS 5.8 3,940 240
QNS 16.6 7,400 184
LSS 6.9 2,049 120

(*) QNS nam 2016 ciing dat k€ hoach thép (200 ty LNST, chi tuong duong 15,2% LNST thuc
hién 2015). K& hoach nam 2017 cua QNS tiép tuc duoc dat ra thap (chi bang khodng 13%
LNST thuc hién nam 2016)

Cac co phiéu dang luu y:
BHS (MuA) PE 5,8 Ian, can Iuu y cd phigu BHS sé& bj pha lodng do phat hanh thém & ménh gid vdi ty I 1:1, trong thang 3/2017
SBT (Theo dai) PE 17,8 Ian
QNS (Theo ddi) Doanh thu sifa ddu nanh chiém han 50% t&ng doanh thu ctia QNS. PE 16,6 [an
LSS (Theo déi) PE 6,9 lan

Maybank

KimEng



#5 Gié Phan dam Nguyén Thi Ngan Tuyén

$400 =  Gid phan dam gidm va kha tram lang trong ndm
Middle Fast plack se2 vt 2016 va chi bét téng vao cudi ndm 2016.

*  Thi trudng phan bén thé gigi budc vao nam mdi
2017 vdi nhiéu bién dong manh mé. Trong dé
phai ké dén su tang gid thang dirng déi véi mat

$300 hang Urea va DAP. Gia Urea tang manh trén

toan thé gidi, cac nha san xuat du bao tinh hinh
s€ ti€p tuc tang trong quy I.
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Ngudn: Bloomberg

Nhan dinh ciaa MBKE:
% Trong ngdn han gia phan bdn cd thé sé tiép tuc téng do céng thadng ngudn cung.

%  Gia Urea ndi dia c6 kha nang vuot qua mire 7.000 dong/kg

Maybank

KimEng



>»Nganh Phan bon Viét Nam | Trung lap Nguyén Thi N Tuyen

Thuan lgi:

> Nhu cau phan bon & Viét Nam hién nay vao khoang trén 10
triéu tan cac loai. Trong dd, Urea khoang 2 triéu tan, DAP
khoang 900. 000 tan, SA 850.000 tan, Kali 950.000 tan, phan
Lan trén 1,8 triéu tan, phan NPK khoang 3,8 triéu tan, ngoai ra
con ¢b nhu cau khoang 400 — 500.000 tan phan bon cac loai la vi
sinh, phan bodn Ia.

> Tong cong suit thiét ké& tiang tir 2015, nhung san lugng san
xuat noi dia chua tang trong nam 2016.

> Ky vong lién quan dén thué€ VAT thay déi: Cudi 2016, hiép
h6i phan bon VN va bd cdng thuong da cd dé xudt dé chinh phu
diéu chinh mat hang phan bén tr dién mién thu& VAT sang thué
suat 0%. Néu dugc chap thuan viéc hach toan cta doanh nghiép
san xudt phan bdn s& thay ddi thanh dugc khau trir thué VAT
dau vao thay vi phai ghi nhan vao chi phi nhu trudc day. Theo
do, Igi nhudn cia DN san xudt phan bén s& téng thém (cu thé
DPM khoang 350 ty va LAS khoang 100 ty).

Kho khan:

;

Anh hudng bat Igi tir Trung Qudc: Cac nha may & Trung

Qudc duy tri viéc cdt gidm 50% san lugng tir dau nam 2017 du
thu€ xudt khdu phan bén cla nudc ndy di dudc gidm cudi
2016 gdy tac ddng dang k& 1én gid va ngudn cung cho Viét
Nam. San lugng phan bdn nhdp khiu tir Trung Qudc thudng
chiém ty trong cao (hon 40%) va gia phan bén Trung Qudc
thudng thap han gia & Viét Nam 10-15%.
P/E Ké hoach 2017 (ty dong)
(x) Doanh thu Lgi nhuan
DPM 8.5 7,743 823
LAS 11.1 4,125 252
BFC 7.6 6,850 420

Cac co phiéu dang luu y:

P/E 11 [an.

DPM (MUA) Céng ty dan dau vé san xudt uré véi cdng suét dat 800.000 tan. P/E 8,5 [an
LAS (Theo d&i) Cong ty san xudt phan 1an hang d4u Viét Nam, cong suét 700.000 t&n phan 1an va 300.000 t&n phan I&n nung chay,

BFC (Theo dbi) Doanh nghiép hang dau vé san xudt kinh doanh NPK véi cdng sudt 925.000 tan. P/E 7.64 Ian.

Maybank

KimEng



Kinh té Vi mo Viét Nam:
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Kinh té Vi mo
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Trudgng Quang Binh

Tang trudng GDP 6n dinh

Qudc héi da thong qua muc tiéu tang truéng GDP 6,7% cho
nam 2017. Nhu chung t6i da luu y trong bdo cao trudc, tang
trudng GDP cé thé dat khoang 6,5%-6,7%.

M6t s8 thudn Igi ¢ thé k€ dén nhu: 1) Chinh sach tién té ndi
long - 13i suat ti€p tuc duy tri & mdc thap; 2) Chinh sach tai
khda thuan Igi — thué TNDN giam tUr 22% xu6ng con 20%.

Bén canh d9d, gia dau dugc du bao duy tri binh quan khoang
57,5 USD/thung d6i véi WTI va 59 USD/thung déi véi Brent
trong Q2/17, lan lugt tang khoang 27,6% va 36,5% so véi binh
quan 2016 ciing s€ la yéu t6 thuan Igi gilp dat muc tiéu tang
trudng kinh té.

Lam phat thang 2 tang nhe

Chi s6 gia tiéu dung (CPI) thang 2/2017 tang 0,23% so Vi
thang trudc. C6 8/11 nhdm hang tang gia, trong dé6 nhdom nha &
va vat liéu xay dung tang manh nhat 0,77% t/t. So véi cung ky,
CPI téng 5,02%.

Muc tiéu lam phat cho ca nam 2017 dugc dé ra la dudi 4%.
Chung toi cho rdng muc tiéu nay tuong déi thach thic trong bdi
canh gia cac loai hang héa dang cé xu hudng hoi phuc. Mac du
vay, diéu nay khéng cé nghia rang muc tiéu trén la khéng kha
thi khi nam 2017 sé it chiu ap luc t nhdm cac mat hang do nha
nudc quan ly (y t€, gido duc) nhu trong 2016

Maybank

KimEng



Kinh té’ Vi m6 Trucgng Quang Binh

300 - % Tang truéng FDI c6 phan ha nhiét

50 4 - = So vGi 2016, tdng trudng FDI ¢ ddu hiéu ha nhiét. Theo téng
cuc théng ké, dau tu truc ti€p cia nudc ngoai dang ky tur dau
200~ - 10% ndm dén thdi diém 20/2/2017 dat hon 2 ty USD, ting 6,5% vé
150 - sy von dang ky. Von dau tu truc ti€p nudc ngoai thuc hién 272017
udc tinh dat 1,6 ty USD, tang 3,3% so vdi cung ky nam 2016.
o 0/0 = FDI tdng trudng s& gilp can bang can can thanh toan va on
>0 1 5% dinh ty gia.

- -10%
2009 2010 2011 2012 2013 2014 2015 2016 2017E

mmm FDI| dang ky (ty USD) FDI gidi ngdn (ty USD) =———=Tang trudng
Ngubn: GSO
151 i e throng mt (19 USD) Nhép siéu 100 triéu USD 2 thang dau nam
. *=  Tinh chung 2 thang dau nam, Viét Nam nhap siéu gan 100 triéu
USD. Trong dé kim ngach hang hoda xudt khdu udc tinh dat
0s | 27,3 ty USD, tdng 15,4% so vdi cung ky nam 2016. Kim ngach
hang hoa nhap khdu udc tinh dat 27,4 ty USD, tang 19,6% n/n.
‘tggszagnsoozssssesss=egens = Muctiéu ting trudng xudt khdu ndm 2017 tudng ddi kha thi 12
LY I Bl B R I L B | tr 6%-7%.
-1
-1.5
Ngudn: GSO
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Kinh té’ Vi m6 Trucgng Quang Binh

Chi ssinhe‘l quan tri mua hang (PMI ) Sa'ln xué’t tié’p tl_IC ma r@ng
o e poTsze 520 = . = Diém sang vi md 2 thang dau ndm la san xudt ti€p tuc mg
s s oy g1 5 w10° 2 W 517 e rong. Chi s6 PMI thang 2/2017 tang lén 54,2 tUr 51,9 trong
. 50 1 02" thang trudc, do nhiéu yéu to tich cuc. PMI duy tri trén 50 cho

95 49 thay diéu kién kinh doanh dang cai thién. bay cling la murc cao
“ nhat k€& tir thang 5 ndm 2015, ciing 1a thang th{ 15 lién tiép

PMI dirng trén 50.

= Pang chl y 1a ca tdng don ddt hang mdi va don hang xuét
khdu méi tang véi téc d6 nhanh hon do nhu ciu tir cac khach

a4
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E} S 3 3 i3 3 = A hang qudc té tiép tuc cd cai thién.
Ngudn: Markit Nikkie
Ngudn: Markit
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’ = Tinh dén thoi diem hién tai, ty gia trung tam tang 0,5% so vGi
23,000 - N v

dau nam.

22,500 - -~

=  Gia USD tu do va ty gia niém yét tai cac Ngan hang thuong mai
duy tri khd gan can trén cho thdy tinh trang céng thdng van
con ton tai.
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Khuyén cao

Ban cdo ndy la s3n phdm cua Cong ty TNHH MTV Chung khodn Maybank Kim Eng Viét Nam (MBKE), nhdm cung cdp thong tin va nhiing y kién chi danh cho muc dich tham khao. Bdo cdo
khéng co y dinh va muc dich cdu thanh nhiing 107 khuyén tai chinh, déu tu, giao dich hay bat ky 107 khuyén nao khac. Bao cdo khong duoc phan tich nhu” mot sur xdi giuc hay mot yéu cdu
mua hay ban bat ky chung khodn nao. Théng tin va nhing 107 binh ludn khdng co y tan thanh hay khuyén nghi cho bt ky loai chiing khodn hay nhiing phuong tién déu tu khdc.

Bdo cdo ndy dua vao nhilng théng tin dai ching. Maybank Kim Eng cd géng trong pham vi cd thé su’ dung théng tin ddy du va dang tin cdy, nhung ching t6i khéng khdng dinh nhifng
théng tin dua ra I3 hoan toan chinh xdc va ddy du. Nguoi doc ciing nén lu y rdng ngoai trir diéu nguoc lai duoc néu ra, Maybank Kim Eng va bén cung cdp dit liéu thir 3 khdng dam bdo
Vé tinh chinh xdc, ddy du va kip thoi cua dir liéu ma chung toi cung cép va sé khdng chiu trach nhiém cho bat cur su thiét hai nao lién quan dén viéc su dung nhiing dir liéu do.

T3t ¢c3 quyén duoc dam bao, tung phdn hodc toan bd bdo cdo ndy khdng duoc sua chira, sao chép bang bt ci hinh thic nao néu khdng cd su’ chap thudn béng vén ban cua MBKE,

Cong ty TNHH MTV Chirng khoan Maybank Kim Eng
HGi s@: Lau 4A-15+16, Vincom Center Dong Khéi, 72 Lé Thanh T6n, P.Bén Thanh, Q.1, Tp.HCM, Viét Nam
Tel: (84) 44 555 888 - Nhan phim 1 | Fax: (84) 8 38 271 030 | Website: http://maybank-kimeng.com.vn

Maybank

KimEng

BO PHAN NGHIEN CUU PHAN TiCH — KHOI KHACH HANG CA NHAN

* Nguyén Thi Ngan Tuyén, Gidm déc (84) 8 44 555 888 x 8081 | tuyen.nguyen@maybank-kimeng.com.vn
Thuc pham va dd udng - Dau khi - Ngan hang

* Trwong Quang Binh, Ph6 Giam déc  (84) 8 44 555 888 x 8088 | binh.truong@maybank-kimeng.com.vn
Vimé - Cao su - Sam Iop - Dau khi

= Trinh Thi Ngoc Piép (84) 4 44 555 888 x 8208 | diep.trinh@maybank-kimeng.com.vn
Cong nghé - Nang lugng - Xay dung

. Nguyén,Thi Sony Tra Mi (84) 8 44 555 888 x 8084 | mi.nguyen@maybank-kimeng.com.vn
Cang bién - Dugc pham - Thép

= Nguyén Thanh Ldam (84) 8 44 555 888 x 8086 | thanhlam.nguyen@maybank-kimeng.com.vn
Thi truGng - Phan tich ky thuat
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