BO PHAN PHAN TiCH VA CHIEN LUQC THI TRUONG

VCst PHONG PHAN TICH VA NGHIEN CUU

Vietcombank Securities

Ngay 22 thang 04 nam 2016

Ky vong chi s6 chinh phuc méc dinh cii trong Quy 2.

BAO CAO THI TRUONG QUY 1.2016

Piém nhan Q1.2015

NOI DUNG ®  Thi truong roi manh trong thang 1 do nhing dién bién kém tich cuc trén thi truong thé
gi6i. Tuy nhién, tir sau ky nghi Tét nguyén dan, thi trudng ghi nhan nhitng yéu té tich cuc

e Thi truong chiing khoan Quy 1. ung ho cho xu hudng tang ngan han.
2016 m  Céc nganh c6 sy phan hoa cao. Nganh Dau khi sau chudi dai giao dich am dam di cho
e Trién vong thi truong Quy 2.2016 thay da hdi phuc an twong. Trong khi d6, nhdm Ngan hang va Chang khoan 1a hai nhém c6

muc loi suat thdp nhat so vai phan con lai cua thi truong.

m  Nhém vén hoéa 16n 1a dau tau kéo giam chi sb trong nira dau Quy va dat loi suat thip
nhat so véi 2 nhém con lai. Nhém vén héa trung binh va vén héa nho it chiu anh huéng dot
lao déc trong thang 1 va dem lai mic loi nhuan dang ké cho nha dau tu.

m  Khdi ngoai ghi nhan gia tri ban rong trong Quy 1. Tuy nhién, gia tri ban rong giam dan

vé cubi Quy cho thiy budc dau cai thién vé hoat dong cua khéi nay.

. ) Théng keé thi trweong chitng khoan Q1.2016

Tran Minh Hoang

+84 4 3936 6425 (ext. 112)
tmhoang@vchs.com.vn

Théng ké thi truong

Index 561,22 (-3,08%) 79,05 (-1,13%)
Lé Thu Ha

+84 4 3936 6425 (ext. 117) KLGDTB (triéu/ngay GD) 136,9 (+37,22%) 4758 (+5,36%)
Itha_ho@vchbs.com.vn

GTGDTB (ty/ngay GD) 2.204,39 (+28,04%) 480,67 (-16,68%)

Trién vong thi trwong Quy 2.2015

m  Thi truong nhiéu kha nang s& ghi nhan nhitng dién bién tich cyc khi xu huéng moi
hinh thanh, Chi sé vurgt mc khang cu manh MA 200. Kha nang VN Index c6 thé tiép can
dinh cii 640.

m  Tu giai doan cudi thang 5, dau thang 6 thi truong c6 thé chuyén bién kém tich cuc sau
khi du dia tir tin tac tich cyc giam; rai ro tir théng tin kinh té vi mé trong nudc ciing nhu thi
truong thé gigi ghi nhan nhitng dién bién mai.

Cam ket, dieu khoan si dung tei Trang 8 ®  Khdi ngoai c6 thé hoat dong tich cuc tré lai trong nira du Q2. Chling t6i ky vong cac

H¢ théng béo céo phan tich ciia VCBS cb phiéu thusc nhém vén hoa I6n sé 1y lai dugc sirc hap din trong mét nha dau tir ngoai va
www.vcbs.com.vn/vn/Services/AnalysisResearch lot top 6 phiéu duoc mua rong trong Quy 2.

m  Khuyén nghi: trong diéu kién thi truong duy tri trang thai tich cuc nira diu Quy 2,
\VCBS Bloomberg Page: chiing t6i khuyén nghi nha dau tur danh sy quan tam va phan b ty trong danh muc tai nhém
<VCBS><go> ¢6 phiéu dan dat xu huéng hoac cac co phié’u c6 yéu to co ban va cd théng tin ho trg dac
biét. Tuy nhién, trong giai doan rai ro kinh té€ vi mé hién hiru, ching téi khéng loai trir kha
nang chi sb dao chiéu suy giam trong thang cudi Quy khi céc hiéu (ng thong tin tich cuc
suy giam.

Phong Nghién ciru va Phéan tich VCBS
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XU HUONG CHUNG CUA THI TRUONG

$VN Index -3,08% ¥ HNX Index -1,13%

600 - . - 90
P S i ang truwdng tin
Gia xang G‘E ,c"‘t’li'."-"hha“g dung én 21103 dat
. 3?0 oa ho1 pauc
590 gidm 1,41% - 88
dbng/lit
580 - - 26
570 - - 84
Phién CPI thing 2
Washout tang 0,57% GDP Quy 1 chi
560 - trén thi tang 5,46% - 82
trieomg VN
550 - - 20
540 - - 78
PMI
530 - thing 3 | 76
dat 50,7
Ap thué
520 4 chong ban - 74
PMI thing pha gia
. _IV_T‘ _ﬂzi_!t thép Gia diu suy N
510 4 BOJ p dung lii 51.5 diém gizm tré lai - 72
suat am
500 I. T |b |b T I. T T I. T |b T T T T T T T IR3 T T T T T T T I_ T T ?0
5 b b 6 @ L& b o b 6 o L o o b o © o b o b b
N T St s e, RSN SN RN R N NS N0 N N R N RSN SN
SR N R R N R N A I NN S
N I AU N N LN A AN ARES ~ R NG NN LR I NS PN N I R

—— VN-Index —— HNX-Index
Nguén: VCBS téng hop

Thi trudng lao dc trong  Nam 2016 mé dau khong sudn sé khi lién tiép don nhan nhiing tin tic kém tich cuc tir thi

thang 1 do nhitng anh  truong thé gisi. Nhiéu thi truong chimg khoan hang diu nhu My, Nhat Ban roi vao chu ky

huéng tir thi trwong thé  Bear market. Néu nhu trong giai doan cubi nam 2015, chi s6 lui nhe véi thanh khoan giam dan

gi6i. Chi s6 hdi phuc kha  thi sang dén dau nam 2016, thi truong ching khién &p luc ban thao manh ¢ hau hét nhom co6

trong phan con lai cia  phiéu dac biét tai nhom vén hoa l6n. Két thic thang 1, VN Index giam manh 9,1% cham ving
quy  hd trg manh 520.

Sau d6, thanh khoan thi truong truéc va sau Tét Am lich giam vé muc thap. Chi sb di ngang
trong bién do hep quanh ngudng 540 diém khi cac nha dau tu t6 ra khong sin sang thuc hién
c4c giao dich mua ban. Tuy nhién, sau d6 dong vén da dan tro lai thi truong.

Nhu da dé cap trong B4o céo kinh té vi mé Quy 1, ty gia va thi truong ngoai hdi nhan dwoc
nhiéu yéu t6 hd tro. Thong qua do, rui ro ty gia tam duoc day I0i va 1a mot trong nhung yéu t6
thiic day nhip hdi phuc kha cua chi s6 vao cudi Quy 1. Cung véi do, tim diém trén thi truong
1a xu huéng hdi phuc cua gié ca cac loai hang hoa trong d6 ndi bat nhat 1a mat hang Dau tha.
Cac yéu té trén cuing véi ddn doan xung quanh két qua kinh doanh cua cac Doanh nghiép gitp
chi sb bat tang 11% tinh tir muc day cudi thang 1, tiép can ving khang cu manh 580. Sau nhiéu
nd lyc xac dinh xu hudng ting trung han khdng thanh céng chi s ching kién nhiing nhip diéu
chinh vé quanh viing 560 voi VN Index va 78 véi HNX Index. Giai doan giira thang 4 VN
Index chimng kién budc ngoat khi chi sb bat ngy vuot ngudng khang cu manh 580 va hinh
thanh xu huéng méi viot moi ky vong ciia nha dau tu.

Phong Nghién ciru va Phan tich VCBS
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KLGD e VN-Index KLGD = HNX-Index
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Nguon: VCBS téng hop

Chisé P/E chathi Chi sé P/E cua thi truong Viét Nam (san HSX) vao cudi Q1 & mire 12,03; ting nhe so Véi
trweong trong Quy 1 c6  thai diém cudi Quy 1. Ching t6i cho rang xu hudng tiang cua chi s6 P/E trong Quy 1 ¢6 yéu té
d4u hiéu phuc hdi nhe  chi phéi chinh 1a mirc tang dang ké thi gia ciia mot vai ¢o phiéu c6 sic anh huong dén chi s6

tuy nhién vin é mikc  nhu VNM, GAS, PVD, .... Trong giai doan t6i, khi nhém vén héa 16n nhiéu kha nang lay lai
thap. duoc vai tro dan dat, chdng tdi cho rang muc P/E sé tiép tuc dugc cai thién. V&i mat bang gia
bién dong trong Quy 2, nha dau tu c6 thé tién hanh danh gia lai P/E tai tirng cb phiéu riéng biét

dé dua ra quyét dinh dau tu hop ly

18 P/E ciia HSX T01/2014 - T9/2015
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Nguon: Bloomberg, VCBS tong hop

DAU KHi KHOANG SAN DAN PAU THI TRUONG. NGAN HANG, CHUNG KHOAN CO LOI SUAT
THAP NHAT TRONG QUY 1

C6 phiéu nganh Dau khi,  Trong Q1.2016, trai ngugc hoan toan véi nhiing dién bién am dam trong nam 2015 va thang 1
Khoang san 16i ngwec  niam 2016, nhom Dau khi va Khoang san bat ting manh va trg thanh tim diém cua thi truong
dong ngoan muc. Nganh  véi mac loi suat hap dan +20,03% (qoq) va +12,47% (qoq). Su di Ién tich cyc nay chii yéu do
Ngan hang, Chieng  da hoi phuc cia gia Dau thé tir ving day 26 USD/thiing vé quanh ngudng 40 USD/ thing. Tuy
khodn t6 ra kém thé.  vdy, thay vi xuit phat cac yéu té co ban nhu sy phuc hdi cua nén kinh té, da ting 1an nay mang
nhiéu tinh chat dau co. Theo do6, du dia cta thdng tin tich cuc nay kho cé thé duy tri sang Quy
2. Do vay, ching t6i danh gia nhom Dau khi c6 thé di ngang hodc nhich nhe trong Quy 2 thay

vi tang truong manh nhu trong Quy 1.

Phong Nghién cau va Phan tich VCBS
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Pa tiang ciia nhém vén
héa nhé vwet troi so véi
hai nhom con lai. Nhom

Vén héa lén lui nhe
trong Quy 1 sau dot suy
giam rat manh trong
thang 1.
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Nguon: VCBS téng hop

O chiéu nguoc lai, Quy 1 chimg kién sy am dam cua nhém nganh Ngan hang. Khac véi cling
ky nim ngoai, nganh Ngan hang khong ghi nhan nhiing yéu té dot bién. Thém vao d6, nhitng
ky vong tich cuc da phan nao dugc phan anh vao gié 1a rao can 16n khién cac co phiéu Ngan
hang khong con nhiéu du dia ting truéng thi gid trong Quy 1 va tham chi roi vé ving dé. Cung
véi d6, do phan hoa gitta cac nhom co phiéu trong nganh Ngan hang 1a nguyén nhan chinh
khién Nganh nay chua thé but pha va tro thanh nhém nganh dan dat thi truong. Xét vé yéu to
thdng tin, ky vong v& anh huéng tiéu cuc cua Thong tu 36 stra doi 18n hoat dong caa cac Ngan
hang ciing 12 yéu t6 dang chu y. (Xem thém chi tiét tai B4o céo cap nhat nganh Ngan hang).

Dbi v6i nhdm Chung khoan, dién bién am dam giai doan cudi nam 2015 ciing nhu diu nim
2016 duoc danh gia 1a yéu t6 tryuc tiép giam ky vong vé két qua kinh doanh ciia cac nha dau tu
v6i nhoém Chirg khoan. Tuy nhién, nha dau tu van c6 thé danh su quan tam téi nhém cé phiéu
beta cao nay dic biét trong bdi canh chi sé nhiéu kha ning dién bién tich cuc trong nira dau
Quy 2.

Xét vé yéu té von héa, nhém vén hoa 16n 1a nguyén nhan chinh kéo giam chi sé dau Quy 1 va
chi phuc hdi nhe vao cudi Quy. Khong qué dn ao, nhung nhiéu cb phiéu thudc hai nhém vén
hoa trung binh va nho cho thiy da ting bén bi, dem lai loi nhuan hap din cho cac nha dau tu
mao hiém bit day trong giai doan truéc va sau ky nghi Tét Nguyén dan. Tuy nhién, co hoi tai
cac ¢o phiéu nay dudng nhu khong danh cho s6 dong nha dau tu ma chi yéu 1a co hoi cua cac
nha dau tu nhanh nhay nim bét théng tin tir trudc.
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Nguén: VCBS téng hop
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KHOI NGOAI BAN RONG TRONG Q1 VA CHI GHI NHAN DAU HIEU TICH CUC VAO CUOI QUY.

Dién bién cung chiéu véi
thi trudong thé giéi, trong
thang 1 khéi ngoai ban
rong manh va c6 xu
hwéng rut khéi nhirng
tai san rui ro.
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Véi xu hudng lao ddc caa thi truong chimng khoan thé giéi, nha dau tu nude ngoai co xu hudng
thao chay khoi céc tai san rai ro dac biét 1a c6 phiéu. Kéo theo do, khdi ngoai ndi dai chudi ban
rong trong thang 1 va thang 2. Tuy vay, dong thai mua rong tro lai vao thang 3 tao ra ky vong
vé xu hudng hoat dong tich cuc tro lai cua khdi nay trong Quy 2.

Téng gia tri mua rong ciia NDTNN T1/2014 - T6/2015

167514621547

1.166

Nguon: VCBS tong hop

Xét vé top cac ¢b phiéu dugc khdi ngoai giao dich:

- Giao dich mua rong cua khdi ngoai tap trung cha yéu vao MBB khi ¢ phiéu nay ho
room ngoai. O khia canh khéc, phan gia tri mua rong con lai c6 su dong gop rat 1on cua
ky tai co cau danh muc cia 02 Quy ETF trong thang 2 ndi bat vai cac ¢d phiéu nhu SBT,
ASM, NT2, ....

- Trong khi d6 gia tri ban rong ngodi tap trung chu yéu tai VIC véi sic ép tir luong tréi
phiéu chuyén ddi tir cac td chirc nudc ngoai. Tuy nhién, nhiéu ¢ phiéu vén hoa 16n khac
nhu DRC, HSG, HPG ciing lot top ¢b phiéu béan rong cho thiy xu huéng dich chuyén cua
dong vén khoi mot sb ¢d phiéu vén héa lén trong Quy 1.

o0 T

700 - 200
600 1 -400 -
500 - 600 1
400 - 307 -800 -
300 - 215 -1000 -
200 - 178163 141 118116100 99  -1200 -
100 - -1400 -

0_

Phong Nghién ciru va Phén tich VCBS

Top 10 cp mua rong cia khoi

-1800

&s°

Nguon: VCBS tong hop
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DIEN BIEN HOAT PONG CUA CAC QUY ETF TIEP TUC TRAM LANG

ETF bi rat rong so
lwgng chieng chi quy kha
I6n. Pong thoi, gia tri tai

san rong ciing sut giam
manh so véi cudi Quy 4
nam 2015.

Hoat dong cac Quy ETF c6 dau hiéu sut giam manh so véi cing ky nim ngoai. Thong thuong,
Quy 1 1a thoi diém cac Qily tién hanh giai ngan kha nhiéu vao thi trudong. Tuy nhién, nhiing
dién bién khong thuan loi ngay tir dau nim da kéo dai chudi rat rong vén khoi thi truong ciia 2
Quy ETF.

Téng gia tri tai san (triéu $6 CCQ dang lvu hanh va NAV/CCQ
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Nguon: VCBS

Trong Quy 1, Quy FTSE bi rit rong 663 nghin chimg chi quy tuong tmg lwong von rat rong
trén thi truong chimg khoan Viét Nam khoang hon 281 ty dong. Trong khi d6, Quy VNM ciing
ghi nhan rut rong 2,1 tri¢u ching chi quy tuong ung gia tri rut rong trén thi truong Viét Nam
khoang 541 ty dong. Nhu vay, ca vé s lwong chiing chi quy Iuu hanh ciing nhu gia tri coa 2
quy ETF da co nhitng dau hiéu giam manh so voi giai doan cudi Quy 4 nam 2015 va tréi
nguoc véi xu thé bom rong nhe cting ky nam ngoai. Nguyén nhan chinh theo chung toi ngoai
(1) dién bién kém tich cuc tir thi trudng thé gidi con do (2) rai ro ty gia dic biét trong trung va
dai han, (3) da giam kha manh ctiia nhém vén héa 16n trong thoi gian gan day.

TRIEN VONG QUY 2: TICH CUC TRONG NUA PAU QUY. VE CUOI QUY RUI RO PAO CHIEU

Véi cac dién bién trén
thi truweong, nira dau Quy
2 thi trwong nhiéu kha
ning duy tri trang thai
tich cuc.

Budc dot pha trong Quy 2 1a thoi diém VN Index chinh thirc vuot ngudng 580 véi cac yéu to
hd tro nhu dong tién va sy bit pha caa nhiéu ¢b phiéu tru cot. Theo d6, ching t6i cho rang thi
truong c6 thé dao dong trong bién do hep véi xu hudng di 1én trong nira dau Quy 2.

(1) Mot sb ¢ phiéu vén hoa Ién thuoc cac nganh Bat Bong san, Thuc pham tiéu dung, Dau
khi nhu VIC, VNM, GAS,... lay lai dwoc vai tro din dit, hd tro cho da ting cia chi s6 nho
c4c tin tirc hd tro ca biét nhu két qua hoat dong kinh doanh, tién trinh néi room cho nha dau tu
ngoai hay viéc rui ro tir thi truong chiing khoan thé gisi tam ling.

(2) Khéi ngoai bit diu giai ngan vao thi trudng sau chudi ban rong manh gidp cai thién
yéu t6 dong tién. Dién bién nay dong thoi hd tro khdng nho tam ly cua nha dau tu noi.

(3) Néi room cho nha diu tw ngoai: Mua dai hoi c6 dong di vao giai doan cao diém trong
thang 4 ciing véi do 1a thdng tin vé tién trinh thong qua y kién ¢ dong vé viéc tién hanh noi

Phong Nghién cau va Phan tich VCBS
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room cho nha dau tu ngoai hay cac thu tuc can thiét dé budc dau hién thuc hda Nghi dinh 60.
Theo ching t6i, du khong qua 6 at va duoc tién hanh & mot sé doanh nghiép cé biét nhu
VNM, DHG, DMC, REE,... nhung céc thong tin nay c6 thé tro thanh diém sang trong béi
canh trién vong chung trén thi trudng khéng qué lac quan.

(4) Beén canh d6, lan song vbén dau tu nuéc ngoadi vao Viét Nam nhim don dau hiép dinh
thuong mai TPP gop phan duy tri trién vong kinh doanh séng tai mot s6 cac nhom nganh nhu
Bat dong san, Ha tang cong nghiép, Vat liéu xay dyng, Cang bién,.... Ching t6i ky vong mot
s6 ¢6 phiéu ca biét s c6 kha nang chién thang thi truong.

Céc yéu t6 rai ro tiém 4n  Tuy nhién, trong giai doan thang 6, ching t6i khong loai trir kha ning thi trwomg dao chiéu
khién thij trwong c6 thé  suy giam. Trong do, cac yéu té thiic day nhan dinh trén bao gom:
chieng kién nhip dao

L ; (1) Nén kinh té trong nuéc ¢6 dau hiéu ting truang cham lai. Cu thé, GDP trong Quy 1 chi dat
chiéu vao nira sau Quy 2

5,46%. Dang chu ¥, dau hiéu chitng lai cua linh vuc san xuét tiép tuc duoc thé hién khi nganh
Cong nghiép chi tiang 6,2%, thap hon nhiéu so voi mirc hon 9% cta Q1.2015. C6 thé thiy,
trién vong khong lac quan cua kinh té toan cau, dac biét 1a tir Trung Qudc, da va dang c6 anh
huang xau 1én nén kinh té Viét Nam. Theo d6, ching tdi duy tri danh gia than trong vé ting
trwéng kinh té Viét Nam trong Quy 2 ciing nhw ca nim 2016.

(2) Gié ca cac loai hang hoa cd dau hiéu suy giam tré lai sau quang thoi gian héi phuc kha.
Chung t6i khong danh gia cao su phuc hoi cia gia ca hang hoa khi su hdi phuc nay khéng di
kém cac yéu té co ban dic biét 1a sy 4m 1én tir phia nén kinh té.

(3) Trong khi d6, giai doan cudi Quy 2 duoc cho 13 ving triing théng tin khi cac KQKD nim
2015 da duoc phan 4nh va mua dai hoi 6 dong dan cham dut trong khi KQKD bén nién van
chua dugc cong bd hoic ro ri ra ngoai.

(4) Khi stic ép ty gia tam ling trong Quy 1 va ty gia dugc du bao s& duy tri 6n dinh trong Quy
2, chiing toi lwu y nha dau tw vé rii ro 13i suat suat khi 14i suat cho vay chiu ap luc ting tir
dong thai tang 13i suat huy déng trong Quy 1.

(5) Cung véi do, 1a yéu t6 lién quan dén tién trinh rii ro Phap ly. Chung t6i quan tim dén anh
hudng thong tu sira doi thong tu 36, Thong tu 07 vé siét chat quan ly nguon vén. Trong bdi
canh bau cir Quéc hoi didn ra vao thang 5, ching t6i danh gia cac van ban phap luat moi s&
chua thé s6m duoc théng qua hodc sé co do tré nhat dinh. Vi vay, cac anh huong tir yéu té nay
s& chi ¢ thé tac dong sém nhat vao nira sau nim 2016.

Céc yéu t6 mang dén tac dong hai chiéu:

(1) Chiing téi ciing lvu y nha diu tu quan tim t6i dién bién gia ca hang hoa thé giéi.
Yéu td ndy c6 thé giy nén tac dong lon toi tinh hinh san xuat kinh doanh cua cac doanh
nghiép dac biét cac doanh nghiép san xuat voi bién dong ¢ yéu té gia von hang ban. Trong do,
cac doanh nghiép c6 chinh sach hang ton kho hop Iy s& c6 kha nang cai thién bién loi nhuan
ciing nhu két qua kinh doanh. O chiéu nguoc lai, nhitng doanh nghiép khdng cé chinh séch
hang ton kho hop ly s& dimg truéc ap luc thu hep bién lgi nhuan.

(2) Trong béi canh han han dang dién ra & mic nghiém trong tai mién trung va mién nam
céc doanh nghiép hoat dong trong linh vic ndng nghiép nhiéu kha niang s& chiu nhitng anh
huong tiéu cuc. O chiéu nguoc lai cac doanh nghiép Nhiét dién, doanh nghiép cung cap
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nguyén liéu cho cac nha may Nhiét dién s& dugce huong loi dang ké.

Céc cb phiéu vén héa lén  Trong Quy 2, trong bbi canh chi sb da chinh phyc thanh céng ngudng khang cuy manh va
thugc nhém Ngan hang, hinh thanh xu huéng méi, ching t6i khuyén nghi nha dau tu wu tién phan bo ty trong co
Bét dong san- Vat lieu phiéu trong danh muc vao co phiéu dan dat xu huéng thi truong va thu hat duge dong tién.
xay dung, Thuc phAm Bén canh dé, cac ¢o phiéu cd cac yéu td co ban tét va thdng tin hd trg dac biét sé& tiép tuc noi
tiéu dung trién vong din  bat. Ching t6i danh gia trién vong Quy 2 ciia mdt sé nhdm ¢o phiéu nhu sau:

dat thi trugng. (1) Nhém Ngan hang: Loi nhuan ngan hang sé& ching kién sy phan héa manh. Nhiing

NHTM c6 trién vong lgi nhuan tiéu cuc khi (i) Ap luc trich 1ap du phong ting cao (ii) Bién
13i thuan NIM giam khi dap tmg cac quy dinh. O chiéu nguoc lai, nhimg NHTM d4 tich cuc
tai cAu truc nhu s& ¢6 trién vong lgi nhuan rat kha quan.

(2) Nhém Bét dong san- Vat liéu xay dwng: Nhu cau xay dyng va bat dong san co trién
vong tang truong dang ké nhd dong vén dau tu nudce ngoai don dau hiép dinh thuong mai ty
do TPP. Cung véi d6, didn bién gia ca hang héa nguyén vat liéu dau vao Ia cac yéu tb ma
nha dau tu can quan tm & cac nhom nay.

(3) Nhém Thuc pham tiéu dung: Tam diém cha yéu xoay quanh VNM vai thong tin vé
tién trinh néi room cho nha dau tr ngoai.

(4) Nhém Dau khi: Dién bién cua nhém nay phu thudc 16n vao bién dong gia ca Dau thd
thé gisi. Bién dong gia ciia nhom nay la rat kho luong va phd hop véi nha du tu wa mao
hiém. Theo d6, chiing t6i wu tién ap dung chién lugc ngin han truéc khi gia dau thiét lap mat
bang gia 6n dinh.

(5) Nhém Chikng khoan: Ky vong thi truong duy tri trang théi tich cuc nira dau Quy 2
khién ching t6i ky vong két qua kinh doanh nhdm Chiing khoan s& cai thién so véi cling ky
nam ngoai.

Dong vén ngoai dwgc ky  Viéc khdi ngoai hoan tat qua trinh béan trai phiéu chuyén doi cua VIC (véi gid tri 1én t6i gan
vong sé c6 thé tich cuc ~ 3.000 ty tinh tir dau ndm 2016 t6i ngdy 14.04.2016) dwoc xem la tin hiéu tich cyc. Bén canh
tré lai theo sau nhitng 6, budc sang Q2, dién bién cua nén kinh té thé gioi da co nhiéu chuyén bién theo huéng

thong tin hd trg.  thuan loi hon: (1) FED than trong hon trong viéc ra quyét dinh nang l4i suat; (2) Nhiéu québc
gia trén thé gi¢i diy manh cac bién phap néi long nhu EU, Nhat Ban,...; (3) Rui ro tir phia
Trung Qudc lang xudng khi cac bién phap ngin chan da giam tc bit dau phat huy tac dung.
Trong khi d6, bdi canh nén kinh té trong nudc ciing ghi nhan su 6n dinh véi rai ro ty gia giam,
co hoi tir hiép dinh TPP, .... Ching toi danh gia khdi ngoai s& hoat dong tich cuc tré lai trong
Quy 2 va tré thanh yéu té quan trong hd tro dong tién ciing nhu tam 1y nha dau tu ndi. Mac du
vay, mirc do sdi ndi s& kém hon so véi cing ky nam 2015- giai doan thi truong c6 nhiéu tin
tac hd trg manh. O chidu nguoc lai, nha dau tw nén can nhic co cau lai danh myc trong truong
hop khdi ngoai chuyén ban rong dic biét trong giai doan cudi Quy 2.
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PIEU KHOAN SU DUNG

Béo céo nay va/hoic bat ky nhan dinh, théng tin nao trong bao céo nay khong phai 1a cac 16i chao mua hay ban bat ky mot
san pham tai chinh, chung khoan nao dugc phan tich trong bao cao va ciing khong la san pharn tu van dau tu hay y kién tu
van dau tu nao cua VCBS hay cac don vi/thanh vién lién quan dén VCBS. Do d6, nha dau tu chi nén coi bao céo nay la
mot nguon tham khao. VCBS khéng chiu bét ky trach nhiém nao truéc nhitng két qua ngoai ¥ muén khi quy khach sir
dung céac thong tin trén dé kinh doanh chiing khoan.

Tat ca nhimg thong tin néu trong bao cdo phan tich déu da duoc thu thap, danh gia véi mic can trong téi da co thé. Tuy
nhién, do cac nguyén nhan chu quan va khach quan tir cac nguén thdng tin cong bb, VCBS khong dam bao vé tinh xéac
thuc cua cac thong tin dugc dé cap trong bao cao phan tich ciing nhu khong cé nghia vu phai cap nhat nhitng théng tin
trong béo céo sau thoi diém bao cao nay duogc phat hanh.

Béo c4o nay thudc ban quyén caa VCBS. Moi hanh dong sao chép mot phan hoac toan bd ndi dung bao cao va/hoic xuat
ban ma khdng cé su cho phép bang vin ban cia VCBS déu bi nghiém cam.
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Tru sé chinh Ha Ngi
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Chi nhanh Pa Ning

Phong Giao dich Phi My Hung
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http://www.vcbs.com.vn
Tang 12 & 17, Toa nha Vietcombank, s6 198 Tran Quang Khai, Quan Hoan Kiém, Ha Noi
DT: (84-4) 39366990- Sé may Ié: 140/143/144/149/150/151
Lau 1& 7, Toa nha Green Star, s6 70 Pham Ngoc Thach, Phuong 6, Quan 3, TP. H6 Chi Minh
DT: (84-8)-38208166 - Sé may lé: 104/106
Tang 12, s6 135 Nguyén Van Linh, Phuong Vinh Trung, Quan Thanh Khé, Pa Néng
DT: (84-511) -33888991 - S may l¢é: 801/802
Toa nha Lawrence Sting, s6 801 Nguyén Lwong Bang, KDT Phu My Hung, Q. 7,
TP. H) Chi Minh DT: (84-8)-54136573
Tang 1, Toa nha C4 Giang V5, Phuong Giang V8, Quan Ba Dinh, Ha Noi.
DT: (+84-4) 3726 5551
Tang 1, Toa nha Vietcombank Can Tho, sé 7 Hoa Binh, Quan Ninh Kiéu, Can Tho
DT: (84-710) -3750888
Tang 6, Toa nha Nguy&n Hug, s6 9/9 Tran Hung Pao, Phudng My Xuyén, Long Xuyén,
An Giang DT: (84-76) -3949843
F240-F241 Puong V6 Thi Sau, Khu phé 7, Phuong Thong Nhét, TP. Bién Hoa, Bong Nai
DT: (84-61)-3918815
Téng trét, s6 27 buong Lé Loi, TP. Viing Tau, Ba Ria - Viing Tau
DT: (84-64)-3513974/75/76/77/78
Tang 2, s6 11 Hoang Digu, Phuong Minh Khai, Quan Hong Bang, Hai Phong
DT: (+84-31) 382 1630
314 Dai 16 Binh Duong - Phuong Pha Hoa - Thanh phd Tha Dau Mot - Binh Duong
DT: (+84-650) 385 5771
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