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Kinh t€ Viét Nam:

- 6 thang dau nam 2017

- Tri€n vong 6 thang cudi nam

TTCK Viét Nam:

- 6 thang dau nam 2017

- Ca hoi dau tu 6 thang cudi nam 2017
Khuyén nghi bau tu

Where wealth gets built. MSI-Trung tdm Nghién Cuu
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SECURITIES' ’ KINH TE VIET NAM 6 THANG DAU NAM 2017

Tang truong GDP hang quy Quy 2 GDD dat miic ting trudng 6,29, theo d6 6 thang dau ndm

i Dy 2017 GDP dat mirc tdng 5,7%. Do dd, d& dat muc tiéu tdng trudng

" E beo 6,7% nam 2017 la thach thdc cho cac quy con lai cuGi nam va rat
o é khé dat dugc midc tdng nhu muc tiéu néu khdng co nhiing goi kich
4.9 E thich tang trudng, (1) chinh sach tai khoa, (2) chinh sach tién té, va
3.4 é tap trung trong tam vao mot so linh vuc chinh nhu san xuat coéng
L | nghiép, khai thac dau khi.

i Du bao muc tang trudng Q3 va Q4 2017 lan lugt dat 6,6 va 6,8 va ca
. 1Q13 1IQ14 1IQ15 1IQ16 1IQ17 |  ndm 2017 du béo dat mdc 6,4%.

Ngubn: Téng cuc Thdng ké
Lam phat (CPI) va Lai suat
- Lam phéat én dinh, do chi phi dau vao nhiéu nhém hang héa duy tri

Lam phat L3i suat Dy
14.0% - b0 G muc thap dac biét la gia xang dau, tuy nhién mot s6 nhém hang
12.0% - héa tang manh do diéu chinh chinh sach gia nhu dich vu y t€, thubc
10.0% - dudc phdm. DU bao lam phat ndm 2017 & mdc dudi 5%.

6.0% 1 dé 14 sudt cho vay binh quan mitc 8% va du bao tiép tuc on dinh 6
40% 1 thang cudi ndm gilp cho cac doanh nghiép kiém soat tét chi phi lai
2.0% -

8.0% - | - L&i sudt duy tri m{c 8n dinh trong 6 thang dau ndm 2017, trong
i vay va tang tinh canh tranh cho hang héa.

0.0% 1 T T T T 1 1 T 1 T T 1 1 1 1 T T
1Q13 3Q13 1Q14 3Ql4 1Q15 3Q15 1Q16 3Q16 1Q17 3Q17

Ngudn: Téng cuc Thdng ké, VCB

Where wealth gets built.
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KINH TE VIET NAM 6 THANG PAU NAM 2017

Ty gia USD/VND
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Where wealth gets built.
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Ngubn: Téng cuc Théng ké

Du anh hudng tur viéc FED tang lai suat, lan thd 2 trong 6 thang dau
nam 2017 nhung Ty gid USD/VND chi dao dong nhe nhg (1) tac
dong tich cuc tlr cd ché diéu hanh ty gia trung tam, (2) Du trif ngoai
héi lien tiép tang, (3) ho trg tir dong tién FDI tiép tuc chdy manh vao
Viét Nam, (4) va cac dong tién ngoai té khac it bi€n dong.

Du béo ty gia USD/VND c6 thé diéu chinh tdng trong bién dé khoang

1,5-2% trong 6 thang cudi nam.

FDI ti€p tuc tim dén Viét Nam, thong ké 6 thang dau ndm 2017, von
FDI giai ngan dat mic 7,7$ ty nhG dong von tU cac nudc nhu Nhat
va Trung Qudc, Han Quoc ti€p tuc dau tu manh vao Viét Nam.

Tinh dén hét Q1.2017, Han Qudc 1a nudc dan d&u véi von dau tu tai
Viét Nam dat 54$ ty, k€ dén la Nhat véi mic dau tu dat 42,995 ty.
Thanh ph8 HCM la don vi dan dau thu hat vén FDI, tiép dén la Binh
Duadng, trong dé mét s6 du’ an I18n gdbm Samsung, Intel...

Du béo Viét Nam ti€p tuc dugc cac nha dau tu quoc tén tim dén vdéi
nhitng Igi thé vé vi tri dai ly, chi phi nhan cong ré, tinh hinh an ninh

xa hoi én dinh.
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Xuat Nhap khau (triéu USD)

KINH TE VIET NAM 6 THANG PAU NAM 2017

mmmm Tham hyt/thangdw —— Nhéap khiu (triéu $) Xuat khau (triéu $)
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Where wealth gets built.

1H16  1H17  2017F
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Ngubn: Téng cuc Thong ké

Xuét nhép khau tiép tuc duy tri mic téng trudng kha quan, 6 thang
dau ndm 2017 kim ngach xudt nhap khau dat mdc 198,3 ty ddng,
tang 15,1% so v&i nam 2016.

- Xuét khau dat 97,83 ty, tdng 18,9% y/y, dong gop chinh cac doanh
nghiép FDI, nong lam thuy san, chua nhiéu gia tri gia tang tUr san
xuat hang héa trong nudc.

- Nhdp khau dat mdc 100,5$ ty tdng 24,1% y/y chd y&u 1a nhap
khdu may méc thiét bi phuc vu san xuét.

- 6 thang dau nam 2017 ghi nhan mic tham hut 2.7$ ty.

Tang trudng tin dung 6 thang dau nam 2017 duy tri mic cao dat
mUc 8%, day la mdc cao nhat trong vong 5 nam qua. Viéc tang
trudng tin dung cao trong khi GDP chua tang tuong x('ng cling dat
ra nhiéu quan ngai vé chat lugng dong von tin dung.

Theo chu ky hdng ndm tdng trudng tin dung 6 thang cubi nam ti€p
tuc ¢ mic cao va du bado muic tang trudng tin dung cho ca nam
2017 dat mdc 19% bdng mic tdng trudng tin dung so vdi ndm
2016.
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VN- Index va du bao
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Nguon: Bloomberg, HOSE, HNX, MSI

Where wealth gets built.
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Két thic 6 thang dau nam VN-Index tang 16,6% va HNX tdng 23,7%
tiém cdn mirc 100 diém, day la mdc cao nhéat cua ca hai chi s6 ké tir
giai doan khung hoang tai chinh 2008. Két qua an tugng trén nhd (1)
c6 phiu vén héa I6n niém yét thu hat thém nhiéu nha dau tu nudc
ngoai, (2) dong tién tich cuc ca nudc ngoai va trong nudc, (3) tang
trudng ndi tai cac doanh nghiép niém yét, (4) va tac dong tam ly tich
cuc tUr viéc c6 thé nang han thi trudng.

Du béo trong 6 thang cudi ndm 2017 VN-Index c6 thé dat mic cao
nh&t trong ndm 2017 & mic 790 va két thic ndm 2017 véi 775 diém.

Quy m6 von hoéa tinh trén ty Ié€ GDP tang lién tuc tir ndm 2011 dén
nay nhd ddy manh viéc niém yét trén san chirng khoan va cling nhd
thi trudng hoi phuc va tang trudng sau giai doan khung hoang. Tinh
dén thdi diém hién tai quy mé v8n héa/GDP tdng gadp dbi so v8i mirc
25% nam 2011.

N3am 2017 quy m6 vOn hda tang lIén nhanh chong mot phan do dong
goép ti nhitng c6 phiéu vdn hoéa I6n méi niém yét nhu: VJC, PLX,
NVL, SAB gilip quy mo von héa/GDP dat mikc trén 50% so v&i GDP
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NHUNG NGANH TANG TRUONG TOT NHAT

Tang trudng gia co phiéu theo nhém nganh
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Where wealth gets built. Ngudn: HOSE

Theo sO liéu tUr Bloomberg, thong ké 6 thang dau nam thi trudng
chiing ki€n hau hét cac nhém nganh déu tang trudng, trong dé nhom
tdng trudng manh nhét 1a cac cd phiu thudc nganh bat déng san ghi
nhan muc tang 14,8%, ti€p theo van tai dat mic tang 12,0%.

Ngugc lai, hai nhém nganh duy nhat ghi nhan mic tang truéng am
gbm nganh dich vu giam 9,9% va nganh hang hoéa phi tiéu ding giam
4,4%.

Nhitng nhan t6 mdi niém yét thu hit su’ quan tdm cia nha dau tu va
cé mUc tang trudng vuct trdi trong 6 thang dau nam 2017. Xét vé ty |é
tdng trudng c6 phiéu cla City Ford- cong ty phan phéi cac thucng hiéu
xe Ford tai Viét Nam cé mdc tdng trudng an tugng 113% tinh tU khi
niém yét dén ngay 30/6/2017.

Céac ¢ phiéu I6n nhu PLX, VIC va NVL ciing c¢6 mic tdng trudng &n
tugng khi [an lugt ghi nhan muc tang 60%, 40% va 36%.

Ngoai ra, cac cong ty mdi niém yét khac nhu CEE, TCD, SBV cling ghi
nhan mukc tang trudng gia tich cuc tur khi niém yét.
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Pinh gia P/E va so véi cac thi truong khu vuc

300 -
250 - s 7 binh gia chung thj trudng tang lén mdc 16.6 [an, mic cao nhat
215 theo thdng ké tir ndm 2008 dén nay.

0 R vt TS Y S So v8i mic binh quan thi trudng trong khu vuc, dinh gia theo P/E
150 1 cla thi trudng Viét Nam van & mdc hgp Iy va con thdp hcn mét s6
S nuéc tuong déng nhu Philippines, An B3 va Indonesia.

Ky vong Igi nhuan cac doanh ti€p niém yét ti€p tuc tang trudng dac
> biét cac doanh nghiép I6n ti€p tuc niém yé&t mdi, do dé udc tinh
0.0

muUc dinh gia P/E 2017 & muic 16 lan.

Pakistan ThaiLand China Malaysia Vietnam Philippines India Indonesia
(KSE100) (SET) (CSI300) (KLSE) (VN-Index) (PSI) (SENSEX) (JCI)

Nguon: Bloomberg

Dong tién nha dau tu nuéc ngoai Dong tién nudc ngoai tdng manh 6 thang dau ndm 2017, khoi nha
30,000 1 dau tu ndy mua rong téng cdng 8.889 ty dong, trong khi ndm 2016
25,000 - khGi nha dau tu ngoai ban rong téng cdng 6.783 ty dong (khong
20,000 - tinh gia tri F&N mua lai VNM va cac cong ty phat hanh riéng lé).
15,000 - Khoi nha dau tu ngoai mua rong lién ti€p trong 11 nam qua, trir
10,000 1 ndm 2016 va mdc mua tdng manh trong ndm 2017 thé hién su
5,000 1 quan tam va suic hat cta thi trudng chiing khoan Viét Nam.

2007 2008 2011 2013 2015 IlIH2017I Du bao dong tién 6 thang cubi nam 2017 tU khoi nha dau tu' nudc
(5,000) 5 ngoai tiép tuc tich cuc do muc dinh gia con hap dan, thém nhiéu cd
(10,000) -

) phiéu tot niém yét, tinh minh bach cao hon.
Where wealth gets built. Nguon: Bloomberg, HOSE, HNX
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Where wealth gets built.

MUA

MUA

KHUYEN NGHI PAU TU

Nhiring CP
tiéu biéu

SBV, REE, HPG,
HSG, CTI, CVT,
BMP, NTP, EVE,
VCS, PTB

PLX, SVC, HAX,
PNJ, MWG, CTF

SSI, HCM, BVH,
BMI, PVI, PGI,
VCB, CTG, EIB

VNM, QNS, SAB,
VSN

Nhirng diém ndi bat

« Gia dau giam, chi phi nguyén vat liéu dau vao giam, gilp cac cong
ty trong nganh cai thién bién Igi nhuan tang trudng.

« Hudng Igi tUr tang trudng xay dung cd sd ha tang, xay dung dan
dung.

« Huéng Igi tUr tang trudng tiéu dung.

 Duy tri mic tang trudng lac quan nhG md& réng quy mod, kénh
phan phdi va thém nguobn von tir cac dbi tac nudc ngoai.

» Cac hoat dong M&A, ddc biét la tlr cac nha dau tu nudc ngoai
cling tac déng tich cuc dén cb phiéu nhém nganh nay.

» Hudng Igi tUr chi tiéu, tiéu dung tang cao, dan sb tré va mudc s6ng
ti€p tuc tang cao cia ngudi dan Viét Nam.

 Tac dong tich cuc tUr viéc sém ndi ldng diéu kién vé s& hiru nudc
ngoai tai cac cong ty bao hiém theo 16 trinh AEC

* Ty |é tién mat I6n, d6i dao

« Tiép tuc hudng Igi nha thi trudng chiing khoan s6i dong va tiép
tuc tang trudng.

» Hudng Igi tUr chi tiéu, tiéu dung tang cao, dan sb tré va mudc séng
ti€p tuc tang cao cia ngudi dan Viét Nam.

* M@ réng san xuat kinh doanh va kénh phan phoi, ap dung céac
bién phap quan tri nham cai thién bién Igi nhuén.

« M3 réng thi phan, ddc biét Ia cac thi trudng xuét khdu mdi.
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Where wealth gets built.

KHUYEN NGHI PAU TU

Nhirng CP tiéu
biéu

PC1, PPC, SHP,
TBC, DCM, NT2

CSV, PAC, BFC,
SFG,DRC, NET, LIX,
VPS

FPT, ITD, DBD,
HT1, DBC, HUT,
PLC

Nhirng di€m ndi bat

« Diéu kién thdy van t6t va anh hudng moa ndng néng trong
nam do d6 nhu cau tiéu thu dién ti€p tuc gia tang va tac
dodng tich cuc dén su téng trudng cliia nhém cd phiéu nganh
dién.

» Hoat dong san xuat kinh doanh hiéu qua, duy tri muc Igi
tlrc cao hdng nadm.

« Chi phi nguyén liéu dau vao giam, gilp céac cong ty trong
nhém cai thién bién Igi nhuan va duy tri mdc tang trudng Igi

nhuan tich cuc.

« Cac cong ty dau nganh va cé Igi thé riéng biét trong linh
vuc hoat dong nhu Coéng nghé théng tin, va xay dung ha
tang.
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LIEN LAC VA KHUYEN CAO

CTCP CHU’NG KHOAN MARITIME (MSI)

Tru s& chinh:

Tang 1&3, Sky City Tower Lang Ha

88 Lang Ha, Béng Pa, Ha Noi

Dién thoai: (84.24) 3776 5929 - Fax: (84.24) 3776 5928

Chi nhanh Ha Néi:

Tang 9, TNR Tower Hoan Kiém

115 Tran Hwng Pao, Hoan Kiém, Ha Nbi

Dién thoai: (84.24) 3776 5929 - Fax: (84.24) 3822 3131

TRUNG TAM NGHIEN cUrU

V6 Vian Cwéng - Giam dbc Trung tdm Nghién ctru
Email: cuongvvl@msi.com.vn
Bui Birc Hoan - Trwdng phong
Email: hoanbdl@msi.com.vn
Nguyén Anh Tung - Chuyén vién
Email: tungna@msi.com.vn

D6 Pirc Ldc - Chuyén vién
Email: locdd@msi.com.vn

Tran Van Thao - Chuyén vién
Email: thaotv@msi.com.vn

Lé Ngoc Han - Chuyén vién
Email: hanln@msi.com.vn

Where wealth gets built.

Chi nhanh TP Hé Chi Minh:

Tang 2, TNR Tower Nguyén Céng Tri

180-192 Nguyé&n Coéng Tri, Q1, TP. H6 Chi Minh
Dién thoai: (8428) 3521 4299 - Fax: (8428) 3914 1969

KHUYEN CAO: Cac thong tin trong béo cao duwoc xem |a déng tin cdy va duwa trén cac ngudn thong
tin d4 coéng bé ra cdng ching duoc xem la dang tin cdy. Tuy nhién, ngoai nhing théng tin vé chinh
MSI (“Cong ty”), MSI khéng chiju trach nhiém vé dé chinh xac cda nhitng théng tin trong bao céo nay.
Y kién, dw béo va wéc tinh chi thé hién quan diém ctia ngudi viét tai thdi diém phat hanh, khong duwoc
xem la quan diém ctia MSI va c6 thé thay déi ma khéng can théng béo. MSI khéng cé nghia vu phai
cép nhét, stra dbi bao céo nay dudi moi hinh thirc ciing nhw thdng béo véi nguoi doc trong triong
hop cac quan diém, dw bao va wdc tinh trong béo céo nay thay déi hodc tré nén khdng chinh xéac.
Théng tin trong b&o cao nay duoc thu thap ttr nhiéu ngudn khéac nhau va ching téi khéng dédm béo vé
dé chinh xéc cda thong tin. MSI cé thé si¥ dung cac nghién ciru trong bao céo nay cho hoat déng
mua ban chirng khoan ty doanh. MSI cé thé giao dich cho chinh Céng ty theo nhing goi y vé giao
dich ngén han ciia cac chuyén gia phan tich trong béo céo nay va ciing cé thé tham gia vao cac giao
dich ching khoan trai nguoc véiy kién tw van va quan diém thé hién trong béo céo nay.

Cé4c thong tin ciing nhw y kién trong bao cao khéng mang tinh chat khuyén nghi mua hay ban béat ctv
chirng khoén hay cong cu tai chinh c6 lién quan ndo. Nhan vién ciia MSI cé thé cé cac loi ich tai
chinh déi véi cac chirng khoan va cac cong cu tai chinh cé lién quan duwoc dé cép trong bao céo. Bao
céo nghién ctru nay dwoc viét véi muc tiéu cung cdp nhitng thong tin khai quat, khéng nhdm téi
nhitng muc tiéu dau tw cu thé, tinh trang tai chinh cu thé hay nhu cdu cu thé cda bét ky nguwdi ndo
nhéan duoc hodc doc bao cao nay. Nha déau tw phai lvu y rdng gia chirng khoan luén bién déng, c6
thé 1én hodc xudng va nhiing dién bién trong qué khir, néu cé, khong ham y cho nhiing két qua
trong lai. MSI sé khong chju trach nhiém dbi véi tat ca hay bét ky thiét hai nao déi véi viéc st dung
théng tin hodc y kién duw béo trong bao céo nay.

Khéng ai dwoc phép sao chép, tai sén xuét, phat hanh ciing nhw tai phan phéi bat ky néi dung nao
ctia bao céo vi bat ky muc dich nao néu khéng c6 van ban chép thuan cda MSI. Khi st¥ dung céc nbi
dung da duwgc MSI chép thuén, xin vui long ghi ré ngudn khi trich dan.



