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Noi dung chinh

Thi trieo'ng chirng khoan

Trién vong nganh va CP khuyén nghi




Tang trwdng kinh té 6 thang dat 5,73% (Quy 1:
5,15%; Quy 2: 6,17%).

Tang trwdng dang dan phuc hdi tr& lai nhe
nganh dich vu tdng trwdng nhanh nhat 5 nam,
day ciing 1a nganh déng gop Ién nhat vao tang
trwdng GDP (chiém 41,84% GDP). Nganh néng
nghiép va coéng nghiép ché bién, ché tao tang
trwdng tét. Nganh néng nghiép dang cé nhiéu
hd tro tv Chinh phd nhw goi tin dung 100 nghin
ty.

Nganh khai khoang (6 thang giam 8%, Quy 1
gidm 10% so vé&i cung ky), san xuéat dién thoai
da gidm da chirng lai va s& co nhiéu cai thién
trong 2 quy con lai cia nam.

Chung t6i ky vong nén kinh té sé tiép tuc da

phuc héi cho phan con lai ctia ndm 2017
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Tang trwéng GDP va déng gop cua cac nganh
2012 - 2Q2017 (%) (Nguon: GSO)
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Tang trwong GDP nganh néng nghiép va khai
khoang (%) (Ngudn: GSO)
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B Ting trwéng phuc héi (2)

. Tw phia cau, Tiéu dung (loai trr gid) dat mac
tdng cao nhét trong 5 ndm (8,4%). Tiéu dung sé
tiép tuc ting trwdng tét trong thdi gian toi.

- PAau tu tiép tuc xu hwéng mé rong, dac biét Ia
dau tw cta khu vuc FDI va khu vue tw nhan. Pau
tw/GDP trong 6 thang dat 32,8%, cao hon murc
32% trong Quy 1 nhwng van thap hon mac 33%
nam 2016. Chinh phl dang c6 ké hoach tang ty
|é dau tw/GDP 1én murc 34-35% GDP.

. DPau tw khu vwe nha nuéc tang cham (6,8%), khu

virc ngodi nha nwée va FDI tang kha (1an lwot dat
14,9% va 9,6%)
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Tang trwéng tiéu dung (%)
(Ngudn: GSO)
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Chinh pha thac day tang trwéng GDP:

Tang khai thac dau thd va tdng cwdng xuat khau than da

+  H6 tro cho nganh néng nghiép théng qua goi tin dung wu dai, khoéng 100 nghin ty

« N&i I6ng chinh sach tién té théng qua day muc tiéu ting trwdng tin dung 1én trén 18%

+  T&ng dau tw toan xa hoi 1én khoang 34 -35% GDP (Ké hoach dau nam la 32-33% GDP)

*  Ha lai suat diéu hanh

Chung t6i dw bao tang trwéng GDP ca nam 2017 la trong kich ban co s&
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B Tinh hinh tai khéa dwere cai thién

Tham hut ngan sach 2011-5T2017

* Tham hut ngan sach thdp nhat trong khoang 5 (Ngudn: GSO)
nam tr& lai dady do 2 nhdm nguyén nhan: (i) Thu 12 1047 1050
ngan séach tang tét (i) Chi ngan sach cham do giai 10 9.18 8.44
ngan vén dau tw cong cham o 8 6.36
B 6
* Phéat hanh TPCP thuan loi, khéi ngoai mua rong = 4 339
manh. CDS thap ky luc trong 10 ndm qua 2 I 0.96
0 N
* Nhin chung, tinh hinh tai khéa cta Viét Nam dang Azon iz s EA s 20 20l0 SMEOLTE
duwoc cai thién nhd cac khoan thu tang trwéng tot ?N%Sgr?:gég?—gi chinh)

khi kinh té phuc hdi, thi trwéng bat dong san khoi
sac. Tuy nhién, co cau chi tiéu tiép tuc méat can doi

khi chi thwérng xuyén 1&n, kho cat gidm.

2010 2011 2012 2013 2014 2015 2016E
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Muc tiéu tang trwdng tin dung nam 2017 la trén 18%

(tdng so v&i mirc 16-18% hdi dau nam)

Lam phat I6i 6n dinh, CPI sé& chd yéu chju tdc dong
cla viéc diéu chinh gia cac hang hoéa, dich vu coéng

nhw gido duc, dich vu y té, dién.

Rui ro ty gia da dwoc loai trir trong ngédn han nho
dong vén d6 vao manh. Tuy nhién, thAm huyt thwong
mai dang gia tang |a mét rdi ro déi vai ty gia trong thoi

gian téi.
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CPI va lam phat co’ ban
(Ngudn: GSO)
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«  Dong vén FDI tiép tuc tang trwdng tét, tinh dén ngay
20/6, tbng vén FDI dang ky vao Viét Nam da 1én toi
19,2 ty USD (tang 54,8% so v&i cung ky nam 2016).
Vén FDI gidi ngan dat 7,72 ty USD (tdng 6,5% so VOi
cung ky nam 2016).

«  Vbn FDI van chi yéu tap trung vao linh vwc ché bién,
ché tao va nganh san xuét dién, nang lwong (lan lwot
dat 32,4% va 44,4%). (Ty trong FDI nganh dién tang
dot bién do c6 1 nha may nhiét dién Ién dwoc cap

phép tai Thanh Hoéa quy mé hon 2,7 ty USD)
«  Vbn FIl 6 thang dat 2,25 ty USD.

« Viét Nam la mét trong nhirtng nwéc cé ty 1€ FDI/GDP

cao nhat & Chau A.
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Vén FDI vao Viét Nam twr 2013-5T2017 (ty USD)
(Ngudn: GSO)
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B Xuit khiu 1a mét diém sang tiép theo

«  Hoat ddng xuat nhap khau dwoc huéng loi tir kinh
té thé gi¢i phuc héi tuy nhién van phu thudc vao
khu vwc FDI.

«  Xuét khau dat 97,78 ty USD (18,9% so v&i clng
ky), nhap khau dat 100,47 ty USD, tang 24,1% so
v&i cung ky nam 2016. Nhap siéu 2,7 ty USD trong
6 thang.

< Khu vwc FDI hién chiém 70% xuat khau, 60%
nhap khau. Cac mat hang xuat khau chu lwc cta
Viét Nam thi khu viec FDI déu chiém ty trong I&n.
Tham hut thwong mai véi Trung Quéc dang c6 xu

hwéng giam.
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Co ciu xuét khiu 2012 - 572017
(Ngudn: GSO)
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Ban hanh Nghi quyét méi vé viéc xtr Iy no xau:

«  Trao thém cho céc chi ng (Ngan hang, VAMC...) nhirtng quyén lién quan dén x& ly cac tai san
dam bao

«  Cho phép ban khodn no xau phu hop véi gia thj trwong, tire 1a co thé thdp hon gié tri ghi sb cua
khoan no

«  Quy dinh chi tiét vé xr ly cac khoan |ai dw thu
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Noi dung chinh

Kinh té Vi mo

Thi trieo'ng chirng khoan

Trién vong nganh va CP khuyén nghi




) KQKD Q1/2017 ciia cac DNNY ting triréng manh

Doanh thu thuan va loi nhuan rong ctia DNNY trén
HOSE & HNX
(Ngudn: VNDIRECT)

+12, 7% yoy tang trwdng doanh thu Ponvi: nghin ty déng  1Q2017  1Q2016  +/- (%)
Doanh thu thuan 296.4 250.4 14,28%
o 5 ) , N (HOSE)
+25,89% yoy tang trwdng loi nhuan gop ‘
Doanh thu thuan
. - o (HNX) 65,3 63,0 3,65%
Thong ké trén cac doanh nghiép niém yét trén Lo
\ Loi nhuan rong 30,0 22,1 35,87%
HOSE va HNX (HOSE) , ) ,
Loi nhuan rong (HNX) 3,9 3,2 19,92%
Doanh thu thuin Q1/2017 ctiia DNNY (HOSE & HNX) Loi nhuan rong Q1/2017 cia DNNY (HOSE & HNX)
(Ngudn: VNDIRECT) (Ngudn: VNDIRECT)
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VNM
VCB
VIC
GAS
CTG
BID
MSN
BVH
HPG
MBB
MWG
FPT
STB
CTD
DHG
SSI
HSG
REE
Cll
DPM
KDC
BMP
HNG
NT2
SBT
KBC
GMD
HAG
PVD
ITA
Téng
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Doanh thu thuan (ty dong)
102016

1Q2017
12.049
5.276
15.791
16.257
6.166
6.806
8.540
5.070
10.265
2.407
15.586
9.418
1.052
4.361
882
545
6.213
1.088
140
1.978
1.250
758
470
1.769
1.138
435
860
824
503
149
138.046

10.333
4.532
14.737
13.984
5.378
5.640
8.769
4.028
7.142
1.768
9.627
8.467
1.239
3.142
815
440
4.384
553
224
1.992
394
704
1.282
1.387
1.240
446
848
1.972
1.577
93
117.137

yoy (%)
16.6%
16.4%
7.2%
16.3%
14.7%
20.7%
-2.6%
25.9%
43.7%
36.1%
61.9%
11.2%
-15.1%
38.8%
8.2%
23.9%
41.7%
96.7%
-37.5%
-0.7%
217.3%
7.7%
-63.3%
16.6%
16.4%
7.2%
16.3%
14.7%
20.7%
-2.6%
17,85%

Loi nhuan rong (ty déng)
1Q2016

1Q2017
2.935
2.206
915
2.176
2.032
1.824
237
372
1.934
890
558
413
211
301
173
295
416
331
1.227
223
19
100
7
266
83
177
96
11
201
23
20.250

2.157
1.837
779
1.315
1.919
1.659
253
383
1.022
705
418
346
162
241
151
192
418
99

27
407
28
198
94
319
46

95

69

69

56

17
15.481

yoy (%)
36.1%
20.1%
17.5%
65.5%
5.9%
9.9%
-6.3%
-2.9%
89.2%
26.2%
33.5%
19.4%
30.2%
24.9%
14.6%
53.6%
-0.5%
234.3%
4675.0%
-45.2%
-32.1%
-49.5%
-92.6%
-16.6%
80.4%
86.3%
39.1%
-84.1%
-458.9%
35.3%
30,81%

Vén hoa (ty dong)

225,538
136,891
111,971
109,645
75,035
68,195
47,356
46,580
39,193
37,346
30,917
25,604
24,601
16,826
16,234
13,429
12,563
11,468
11,149
9,416
8,983
8,915
8,801
8,732
8,299
8,208
8,162
7,889
5,381
3,694
1,147,022
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B TTCK 6T/2017: ghi nhan mirc ting trwéng n twong

Lich st tang trwwédng cua VNINDEX Lich st tang trwwédng cia HNXINDEX
(Nguon: VNDIRECT) (Nguon: VNDIRECT)
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. Thanh khoan 6 thang tang truréng manh

«  Gia tri giao dich cb phiéu binh quan trong nira
dau nam 2017 dat mic 3.862 ty ddng/phién
(+30,43% yoy). Pay |a m&c thanh khoan cao nhat
ké tlr 2010 dén nay.

- Tinh dén ngay 19/6/2017, gia tri von héa thi
trwdng chirng khoan Viét Nam dat khoang 110 ty
USD (+26% YTD), twong dwong khoang 55%
GDP.
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GTGD binh quéan phién 2010-6T2017
(Nguon: VNDIRECT tinh toan)
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) Dién bién chi sé theo nganh

Dién bién VNINDEX va nganh (30/12/2016 = 100)
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Khéi ngoai mua rong 9.192 ty déng ké tir

dau nam va |a mire cao nhat 10 ndm qua

Top 10 cé phiéu bj khéi ngoai ban rong trén

HOSE va HNX ké tir dau nam (tinh dén 16/6/2017)

Ma CP

PVD
DXG
DCM
QCG
KDC
NLG
HT1
DPM
VIC
BMP
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San

HOSE
HOSE
HOSE
HOSE
HOSE
HOSE
HOSE
HOSE
HOSE
HOSE

Nganh

Dau khi
BéAt dong san
Phan bon
B4t dong san
Thwe pham
B4t dong san
Xi mang
Phan bon
B4t dong san

Nhuwa

Niém yét tip

2006
2009
2007
2015
2005
2013
2007
2007
2006
2006

Bén(bng
(ty dong)
-537,4
-361,7
-286,9
-276,3
-269,3
-226,4
-216,9
-211,7
-192,3
-191,6

Top 20 c6 phiéu dwoc khéi ngoai mua rong trén

HOSE va HNX ké ttr ddu nam (tinh dén 16/6/2017)

Méa CP

VNM
ROS
HPG
PLX
VHC
CTD
\Aje:

SAB

KBC
GAS
Cll
TLG
PC1
EIB

DMC

VGC
HCM
FLC
CTG
STB

San

HOSE
HOSE
HOSE
HOSE
HOSE
HOSE
HOSE

HOSE

HOSE
HOSE
HOSE
HOSE
HOSE
HOSE

HOSE

HNX
HOSE
HOSE
HOSE
HOSE

Nganh

Thwc phdm
Xay dwng
Thép
DAu khi
Thay san
Xay dwng
Hang khong
Db ubng
BAt dong san
Dé&u khi
Xay dwng
Tiéu dung
Xay dwng
Ngan hang
Dwoc
VLXD
Chirng khoan
BAt dong san
Ngéan hang

Ngén hang

Niém yét
tie
2006
2016
2007
2017
2007
2010
2017

2016

2009
2012
2006
2010
2016
2009

2006

2016
2009
2013
2009
2007

Mua rong
(ty dong)

4.237,8
958,1
851,6
816,9
544,0
533,6

486,8
378,7

329,6
300,3
279,5
267,9
261,6

192,3
184,5

141,2
132,0
129,8
105,0

98,3
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B Tién trinh cé phin hoa va thoai vén DNNN

Tién trinh c6 phan héa DNNN va thoai vén 5 thang dau nam 2017: Pang c6 du hiéu cham lai
(Nguodn: MoF)
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PV OIL, PV POWER, BSR c6 ké hoach cé phan héa trong Q3/2017 sé thu hat sw quan tam I&n cia NDPTNN

Thei diém
Tén dw kién
CPH
TCT PAu tw phat trién d6 thi va
R n 2017 - 2019
khu cdng nghiép (IDICO)
Tdng Cong ty Séng Pa 2017 - 2019
TCT PAu tv phat trién nha va
. 2017 -2019
db thi (HUD)
TCT Lwong thwc Mién Nam
. 2017
(Vinafood 2)
Tap doan Cao su Viét Nam
2017
(VRG)
TCT Thwong mai Sai Gon
2017
(Satra)
TCT Dién lwc Dau khi Viét Nam
Q32017
(PV Power)
TCT DAu Viét Nam (PV Oil) Q32017
Coéng ty TNHH MTV Loc héa
Q4 2017

dau Binh Son (BSR)
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Ty lé
chao
ban

64%

49%

49%

49%

25%

35%

49%

51%

5-6%

Phwong thirc chao ban

Déi tac chién lwoc 45%, ESOP
0.56%, IPO 18.44%.

Déi tac chién lwoc 30%, IPO 18,82%,
ESOP 0,18%

Déi tac chién lwoc 25%, IPO 23,69%,
ESOP 0,31%

IPO
Déi tac chién lvgc va IPO
N/A

Déi tac chién lwoc 45%, IPO 3-4%

Strategic partners (39%-44%), IPO (6-
10%), ESOP (1%)

IPO 5-6%

Giatri DN (ty Gia tri thwe té phan vén

dong)

3.000

18.502

10.943

5.373
N/A
N/A

60.623
10.342

72.880

Nha nwéc (ty dong)

N/A

4.438

3.405

N/A
N/A
N/A
33.556
N/A

44.934
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STT

Tén

Trong ké hoach thoai vén ctia SCIC

1
2

3

10
11
12

13
14
15

Trong ké hoach cuta

1

CTCP Xuét nhap kh3u Sa Giang

CTCP N6ng San Thwc Phadm Xuét
Khau Can Tho

CTCP Xuét nhap khau An Giang
TCT Cb phan Bao Minh

TCT Cb phan Xuét nhap khau Xay dung
Viét Nam

CTCP Nhiét dién Quang Ninh
CTCP Nhiét dién Hai Phong
TCT Thang Long

CTCP Cang Viing Ang Viét Lao
CTCP Nhuwa Binh Minh

CTCP Nhya Tién Phong

Téng Coéng ty C phan bién ttr va Tin hoc
Viét Nam

CTCP FPT
CTCP Gang thép Thai Nguyén

CTCP DAu tw Thap truyén hinh Viét Nam

Bo6, Nganh, Dia phwong khac

TCT Bia — Rwou — Nwdce gidi khat Sai Gon
(SAB)

TCT Bia — Rwou — Nwéce gidi khat Ha Noi
(BHN)

VNDIRECT

Vén didu 1é (ty déng)

71,5
110,0
182,0
9135

4.417,1

4.500,0

5.000,0
419,0
235,0
4548
743,7
438,0

4.594,3

2.840,0

600,0

6.412,8

2.318,0

Vén nha nwéc (ty dong)
(tinh trén von dieu 1)

35,7
108,1
51,3
463,2
2.552,5
514,0
450,0
105,0
63,5
134,2
275,9
385,3
275,1

1.000,0

49,5

5.745,2

1.895,9

Ty lé s& hiru
(%)

50
98
28

51
58

11

9
25
27
30
37
88

6

35

89,59

81,79

Tinh trang

Dang tién hanh
Pang tién hanh
Pang tién hanh
Dang tién hanh
Pang tién hanh
Pang tién hanh
Pang tién hanh
Pang tién hanh
Pang tién hanh
Dang tién hanh
Pang tién hanh
Pang tién hanh

Pang tién hanh

Dang tién hanh

Pang tién hanh

Dang tién hanh
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Xu hwéng tang van la chu dao. Tuy nhién, kha nang thi trwéng tao dinh ciia nam trong Q3/2017
va diéu chinh tich lily trong Q4/2017.

Tich cwe Tiéu cwce

KQKD Q2 va nira dau ndm 2017 dy b&o tich cuc
sé la nhan t6 thic day chinh cho da khéi sac cla
thi tredng.

Céac thuwong vu IPO 1&n c6 thé dwoc thwe hién
trong Q3 & Q4: PV Power, PV Oil, BSR

Ké hoach thoai vén Nha nwéc tai VNM, SAB,
HAB, BMP, NTP, BMI, FPT, and VCG c6 thé thu
hat dong tién 16n gia nhap thi truéng

Thi trwdng chirng khoan phéi sinh dw kién mé
clra trong Q3/2017

VNDIRECT

Chinh sach tién té cé thé diéu chinh nhe vao thoi
diém cudi nam

Khéi ngoai c6 thé hién thwe hda loi nhuan trong
Q4/2017 trwdc khi quay tréd lai vao dau nam toi.

Dinh gia thi trwdng khéng con qua hap dan nhw
thoi gian trwdc. Hién P/E cia VN30 khoang 16,1
lan, xap xi dinh gia ctia mot s TTCK trong khu
vire nhw Théai Lan, Malaysia.

P/E cua Viét Nam va moét s6 thj trwong trong khu vuec
(Ngudn: Bloomberg)

30
25
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1

o o1 O

24.25

21.47
I 16.72 I 16.06 16.14 15.45
Indonesia Malaysia Phillipines  Thailand VN30 VN30 (excl
HAG, HNG)
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Noi dung chinh

Kinh té Vi mo

Thi trieo'ng chirng khoan

Trién vong nganh va CP khuyén nghi




Trién vong nganh
+ Dich vu tai chinh (Ching khoan)
* Ngén hang
 Thwec pham va Boé ubng
- Ban Ié

« Hang khong

- B4t dong san

 Vat liéu xay dwng

« Cao su tw nhién

VNDIRECT

WISDOM TO SUCCESS



Trién vong nganh

- Dich vu tai chinh (Chtng khoan)

VNDIRECT

WISDOM TO SUCCESS



Tang trwong doanh thu
(Nguén: VNDIRECT tinh toan)
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Tang trwéng lgi nhuén rong
(Nguén: IMF, GSO, VND est.)
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=0 N
VDS VND

Trién vong tang trwdng tich cwc trong ndm 2017 nh& dién bién
thuan loi cda thj truéng chirng khoan trong nira dau nam nay. Cac
chi s& chirng khoan duy tri xu thé tang tich cwc trong Q2/2017 (chi
s6 VNINDEX tang 5,93%, HNX tang 8,20%), v&i thanh khoan
trung binh dat 4.498 ty déng/phién, tang 35% so v&i Q1/2017.

Chinh pht s& ddy manh cb phan héa, thoai vén va niém yét DNNN
trong ndra cudi nam 2017.

Thij trwdng chirng khoan phéi sinh dw kién mé clra trong Q3/2017.

Téng doanh thu cGa 18 CTCK dang niém yét trén HOSE va HNX
dat 1.951 ty déng trong Q1/2017, tang 50% so v&i cung ky 2016.

Chi phi hoat ddng chi tang nhe 4% yoy trong Q1/2017.

Loi nhuan rong dat 838 ty déng trong Q1/2017, tdng 87% So VO
Q1/2016.

2016A Q12016 Q12017 yoy
Doanh thu thuan 6.424 1.301 1.951 50,0%
Lei nhuan rong 1.483 449 838 86,9%
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Doanh thu ttr méi gi®i, cho vay ky quy, tw doanh,
bao Ianh phat hanh tang triwéng manh

- Thu nhap tir dau tw va tai san tai chinh trong
Q1/2017 dat 813 ty déng, tang 91,75% yoy.

. Thu nhap twr lai vay va cac khoan phai thu (cho
vay margin,...) dat 509 ty dong, tdng 32% yoy.

. Doanh thu méi gi¢i trong Q1/2017 dat 484 ty
ddng, tang 47% yoy.

- Doanh thu béo l&nh phat hanh dat 23 ty déng,
tang 60% yoy.

. Trai lai, chi phi hoat déng chi tang trwdng nhe 4%
yoy trong Q1/2017, chd yéu la d& mé& rong hoat
ddéng moi gioi.

Loii nhuan rong trong Q1/2017 tang manh 87%
yoy.

. Loi nhuan rong cGa cac CTCK niém yét dat 838
ty déng, tdng 87% yoy.

VNDIRECT

Doanh thu tang trwéng manh

100% 92%
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47%
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-60%
Pautwva Chovayky Maigidi
tw doanh quy

Co ciu doanh thu

2% 1%
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27%

DPAu tw va tw doanh
= M6 gioi

Tw van tai chinh va dau tw
= Khac
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Bao lanh phat hanh
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Khéac
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Chi tiéu tai chinh

Méa CK

BVS
CTS
HCM
SHS
SSI
VND

Gia thi
trerong
VND

18.400
11.500
44.400
13.400
27.400
21.900

VNDIRECT

Vén héa
22/6/2017 (ty
VND)

1.329
1.039
5.757
1.340
13.397
3.175

KLGDBQ NI 2016
(20d) (ty VND)

36.340 101,7

1.008.877 83,2
734.904 304,5
1.714.662 86,6

4.280.773 877,0
676.172 186,3

Dién bién chi s6 nganh (30/12/2016 = 100)

150

140

130

120

110

100

90

M

Dec 16

ROA 2016
(%)

5,98
8,20
8,60
3,35
6,87
5,88

Jan17 Feb 17
Chirng khoan

ROE 2016
(%)

6,85

9,27

13,32
10,32
12,17
17,79

Mar 17

P/B

0,84
0,96
2,25
1,26
1,59
1,56

Apr 17
VNINDEX

P/E

12,33
9,97
16,91
11,20
12,84
8,67

May 17

Loi tire co
phin (%)

0

0

3,83

5,97

3,66
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Tang trwéng tin dung va huy déng Q1/2017
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LNTT cua ngén hang Q1/2017
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NQ ma&i vé gidi quyét no xau ky vong sé trao quyén nhiéu hon cho
cac NH trong viéc thu hdi va ban tai san thé chap dwdi gia tri sé sach

Chuang t6i cho rang cac NH tich cuc trich 1ap dw phong trong thoi
gian trwéc (thé hién qua LLR cao) sé hwdng loi nhd ddm béo tang
trwdng tin dung cao va giam chi phi trich 1ap.

Tang trwdng tin dung tinh t¢i ngay 25/05 & mirc 6,53%, cao hon nhiéu
S0 véi mirc 5% va 4,5% cling ky nam 2016 & 2015. (Ngudn: SBV)

Tin dung ban 18 tiép tuc 1a ddng lwc chinh, chiém khodng 27% téng cho
vay toan hé théng.

CAR: Tinh dén cudi Q1/2017, CAR toan hé théng tiép tuc gidm xudng
murc 12,59%, so v&i mirc 12,84% tai thoi diém cudi ndm 2016.

Vé chi tiéu lgi nhuan: trong Q1/2017, mét sé ngan hang da ghi nhan mac
tang trwdng LN cao nhét trong vai nam gan day. Top 10 NH hang dau
dat ty 1é tang trwdng LNTT trung binh 29%.

Ngay 03/05, Moody nang mirc xép hang tin nhiém cta 8 ngan hang
TMCP bao 96m VCB, CTG, BID, ACB, MBB, VIB, TCB va ABB.

Ti 1&é no xau (NPL) tang tir 2,46% vao cubi nam 2016 t&i 2,56% vao cubi
Q1/2017. Tuy nhién, dau hiéu tich cwc da xuét hién khi mét vai cac ngan
hang bt dau mua lai ng xau tr VAMC dé x ly.
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B Nganh Ngan hang

NIM van gap nhiéu 4p lwc mic du 14i suat cho vay
tang

4.0%

3.0%
2.0%
1.0% I I
0.0%

Q1/2017 2016 2015
mBID mVCB mMBB "CTG mACB mSTB

LLR: VCB, MBB va ACB da cai thién dang ké chéat
lwgng tai san

150.0%
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50.0%
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EBID mVCB mMBB OCTG mACB mSTB

0.0%
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CIR c6 xu hwéng tang do cac NH dau tw vao cdng nghé
va mé& rong phan khuc ban lé
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60.0%

40.0%

R
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uBID mVCB mMBB LCTG mACB mSTB

Chi s6 NPL

6.0%

5.0%

4.0%

3.0%

2.0% I

e W

Q1/2017 2016 2015
EBID mVCB mMBB OCTG mACB mSTB

Nguén: VNDIRECT
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Tich cwec:
. Tang tredng tin dung cao dwgc dam bao nho:

(1) Tang trwédng tin dung cho téi nay dwoc thic day bdi
phan khuc cho vay SME va KH ca nhan, phan khuc van
con nhiéu tiém nang do nhu cau chi tiéu tang.

(2) Han chét trién khai Basel Il hodn t&i ndm 2020 cho phép
cac NH co thém th&i gian dé chuan bi
. NQ m&i vé gidi quyét no xau ky vong sé trao quyén
nhiéu hon cho cac NH trong viéc thu hdi va ban tai san
thé chap dudi gia tri sd sach
. Céac ngan hang & Viét Nam ngay cang dwoc nha dau

tw nwédc ngodi quan tdm. Cau chuy@n ndi room van
con kha thi song sé dién ra cham.

Rui ro:

. Nghi quyét méi c6 hiéu lwc dbi véi cac khoan no xau
ghi nhan trwéc ngay 15/08/2017, dan téi tinh hubng
cac NH co thé ddy manh ghi nhan nhiéu khodn no xau
hon vao Q2/2017.

= Tang vbn van la van dé thiét yéu trong bdi canh CAR
suy giam.

VNDIRECT

Co cau tai san thay déi theo hwéng gia tang ty
trong cho vay céac ca nhan va SME
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Ngudn: VNDIRECT
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C6 phiéu khuyén nghi I
Dién bien chi s6 nganh (30/12/2016 = 100)

. MBB: dong lwc tang trwdng da tré nén ré rang trong 140
nam 2017 voi ngudn Iwc vén dam bao (CAR 12%) va %

thanh khoan déi dao (LDR 77,4%). 122

120

115

110

105

100

95

90

Dec 16 Jan 17  Feb 17 Mar 17 Apr 17 May 17
Ngén hang —— VNINDEX
Céc chi sé chinh:
) Ty suatTang trwéng

Ngéan hang GT von hoa ROA ROE P/B P/E co tirc LN rong P/B P/E
26/06/2017 FY16 FY16 TT™ TT™ % FY17 FY17 FY17
VCB 139.051 0,9% 14,7% 2,8x 19,3x 2,1% 7,8% 2,59x 22,2x
CTG 75.585 0,8% 11,8% 1,3x 10,9x 3,4% 6,4% 1,18x 12,8x
BID 69.400 0,7% 14,9% 1,6x 11,0x 3,4% 0,7% 1,41x 13,2x
MBB 37.679 1,2% 12,0% 1,5x 12,4x 2,7% 23,8% 1,35x 12,5x
ACB 25.929 0,6% 9,9% 1,8x 17,4x 0,0% 33,1% 1,64x 17,3x
Trung binh 0,8% 12,7% 1,8x 14,2x 1,6x 15,6x

Nguén: VNDIRECT
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Gia thi trwong Gia muc tiéu

21.500 VND 26.000 VND
Théng tin c6 phiéu

KLGDBQ (3 thang) 2.090.418
Thi gia vbn (ty VND) 37.509
SLCP dang Iwu hanh (triéu CP) 1.713
Free float(%) 20
Co cau cd dong %
Viettel 20,4
SCIC 10,5
TCT Tryc thang Viét Nam 8,4
TCT Tan Cang Sai Gon 8,1
Vietcombank 7,0
Maritime Bank 5,0

VND)IRECT

Ty suat cé tirc Khuyén nghi Nganh

2,7% MUA Ngéan hang

MBB dwoc thanh 1ap vao ndm 1994 véi muc tiéu ban dau 1a cung cap
dich vu tai chinh cho cac DN c6 lién quan dén quan doéi. V&i da tang
tredng manh, hién nay MBB tré thanh ngan hang cé quy mé tai san
xép thi 7 trong hé thdng.

=  Pong lwe tang trwdng da rd rang hon. Ngudn lyc vén dam bao
(CAR 12,5%), thanh khoan déi dao (LDR 77,4%) cho phép ngan
hang tiép tuc ddy manh tang truéng tin dung trong nhirng nam t&i.
Véi loi thé s8n c6 1a chi phi vén thap, viéc tdng cwdng cho vay ban
l&, tiéu dung sé cai thién NIM manh mé trong nhirng nam tai.

=  Ban lanh dao mé&i cung tham vong mé&i: Lan dau tién trong
nhiéu nd&m qua, NH dwa ra muc tiéu an twong va cam két kha rd
thay cho ké& hoach thip nhw trwéc day LNTT tdng 24% nam 2017;
xt ly xong TP VAMC gitra ndm 2018; dwa ROE vé méc 15% trong
3 nam nira.

. Khéng hoan toan tranh khéi, song MBB c6 kha nang giam
nhe cac thach thirc chung cia nganh NH trong nam 2017.
LDR th4p gidm &p lwc huy déng vén. Trong khi d6, chat lwong tai
san lanh manh (NPL 1,3%; LLR 103%) s& gop phan gidm chi phi
trich 1ap dw phong trong nhirng nam toi.
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Chi s6 niém tin tiéu dung dang dan cai
thién (Nguon: Nielsen)
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Téang trwong danh nghia nganh FMCG
(Ngudn: Nielsen)
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1H2017 REVIEW

Cac yéu t6 vi md dam bao: nén kinh té van hanh én dinh, gia ca hang
héa c6 xu hwéng tang, tAng 16p trung lwu mé réng va ngwdi tiéu dung
lac quan hon.

Co hoi cho cac doanh nghiép c6 kha nang phat trién cac san pham
"xanh-sach", nhay bén véi xu hwéng tiéu dung dong thoi van kiém soét
dwoc chi phi .

Nhém hang tiéu dung nhanh (FMCG) tang trudng 9,6% yoy, cao nhat
trong vong 5 nam gan day. Pang cha y, tdng trwdng chi yéu 1a do tang
manh khéi lwong hang hoa tiéu thu 8,5% yoy. (Nguén: Nielsen).

Nhém Bia va d6 uéng: dong gop 45% tbng DT cla nganh FMCG, tang
9,5% yoy .

Nhém Thwec phdm: chiém 13% téng DT cla nganh FMCG, tang 13,9%
yoy ciing la mrc tdng cao nhét trong vong 5 nam gan day.

Nhém céc san pham tr siva: tang 10,3% yoy, cao hon muc 5,1% cla
Q1/2016.

Q1/2017, DT va LN cta cac doanh nghiép F&B niém yét (bao gdm ca
san UPCOM) tang trung binh 16,3% yoy va 14,3% yoy. Tang trwdng chu
yéu dwoc hé tro béi gia thwe phdm va dé udng ting 2,75% yoy va bién
LNG cai thién nhe tir 26,3% Q1/2016 Ién 27,6% vao Q1/2017.
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B Nganh Thue phdm & Db uéng

So sanh dinh gia top 10 cdng ty F&B vén hoa Ié&n
nhéat
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Q1/2017: Bién LNG dwerc cai thién qua tirng loai
(Ngudn: Cong ty, VNDIRECT)
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Tang trwédng DT va LNST Q1/2017. Nhém Thue phadm ché
bién tang trwédng manh chi yéu do dong gop tir KDC.
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Co6 phiéu khuyén nghi

. QNS: Doanh nghiép théng tri phan khic sira dau nanh
v&i 84% thi phan, mét trong nhirtng doanh nghiép F&B

dirng dau vé loi nhuan.

Cac chi sé chinh:

Méa CK

VNM
SAB
MCH
ONS
KDC
VSN
SGC
SAF

(VND)

153.500
207.400
55.800
83.400
45.800
42.500
68.000
57.200

VNDIRECT

Gia hién tai Von h6a TT
(ty dong)

222.636
133.002
30.033
20.195
9.625
3.382
486

453

P/E
TT™M

22,0
28,6
11,7
14,3

8,3

5,6
14,9
15,1

P/B
TT™M

9,0
10,6
2,7
3,9
16
4,0
4,4
3,8

Bién LNG
Q1/2017

44,9%
28,6%
45,6%
31,8%
31,2%

0,0%
23,1%
11,0%

Dién bién chi s6 nganh (30/12/2016 = 100)
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Bién EBITDA
1Q2017

25,9%
16,9%
24,7%
26,1%
2,1%
0,0%
16,2%
4,4%

ROA
FY2016

32,9%
22,0%
15,8%
25,0%
15,1%

8,0%
18,4%
19,6%

Jan 17 Feb 17 Mar 17 Apr 17 May 17
Thwe phdm Db udng VNINDEX
Tang trwéng Tang trwéng ROE
DT (% yoy LNST (% yoy FY2016
1Q2017) 1Q2017)
16,6% 36,1% 43,2%
4,9% 18,7% 33,8%
-16,7% -63,6% 21,7%
7,3% 3,5% 43,3%
223,0% 9,1% 20,3%
0,0% 0,0% 13,5%
16,5% 39,6% 25,3%
0,6% 1,9% 28,3%

Nguén: Cong ty, VNDIRECT
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Gia thi trwong Gia muc tiéu
82.000 VND 95.600 VND

Théng tin c6 phiéu

KLGDBQ (3 thang)

Thi gia vbn (ty ddng)

SLCP dang Iwu hanh (triéu CP)
Free float (%)

Co cau cd dong

Ban lanh dao
Vinacapital

C6 déng nwéc ngoai

VND)IRECT

76.441
23.725
188

20

%
32,04
5,14
4,98

Ty suat cé tirc Khuyén nghi Nganh
0,68% MUA Hang tiéu dung

QNS la cong ty khdng c6 vén Nha nuwéc hoat ddng trong 4 linh vuc
san suéat chinh: stra dau nanh, dwdng, banh keo va cac dé ubng khac
(bia, nwéc khoang dong chai). Trong do, sira dau nanh déng gop
51% DT va 69% LNTT, dwdng dong gop 28% DT va 18% LNTT.

La DN thdng tri mang sira dau nanh véi 84% thi phan, téng cong suét
dat 390 triéu lit/nam. Giai doan 2012-2015, stra dau nanh ghi nhan
murc tang trwdng manh 34%/ndm vé doanh sb va 42.3% vé loi nhuan
truwdc thué

M& rong qui md san xuat 1a dong lwc tang trwdng méi: Tang cong
suat thém 30% vé&i nha may siva dau nanh méi & Binh Dwong. Cong
suat nha may duong tdng 29%. Dw an sinh khéi dwoc dwa vao cubi
nam 2016.

KQKD Q1/2017: DT tang 7% YoY va LN tang 3% YoY, chi yéu nho
vao mang stra dau nanh. Lwong tiéu thy sira dau nanh tang 9% YoY
trong khi mang dwong giam nhe 3% YoY. Tuy nhién, theo ban lanh
dao, phan khic dwdng sé phuc hdi trong Q2/2017, va wéc tinh ting
5% YoY trong nira dau nam 2017.
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Tang trwong doanh thu caa cac doanh
nghiép béan lé niém yet

80.0% 75.1%
1.9%
60.0% 57.69
40.0% 34.4% 33.5%
25.3%
20.0% 9.0% 7.4%
0.0% - -
MWG PNJ Average

-20.0% -12.9%

=1Q2015 m1Q2016 =1Q2017
Tang trwong lgi nhuédn cua cac doanh
nghiép béan lé niém yet
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Vé&i tinh hinh vi mé thuan lgi cho tiéu dung, nhirng nha ban 1é
nhanh chéng mé roéng chudi clra hang trong 1-2 ndm qua sé vwon
lén gianh thi phan I&n hon khi cac ctra hang m& mai hoat dong tbi
wu hon sé gat hai dwoc nhiéu thanh qua.

Céac cong ty ban Ié niém yét dat két qua kinh doanh an twong
trong Quy 1/2017 v&i mirc tang trwdng doanh thu trung binh la
33,5% yoy, mirc tang trwdng lgi nhuan rong trung binh la 39,8%
yoy.

Cudc chay dua mé rong cta cac cdng ty ban 1é chwa cho thay
dau hiéu cham lai. Trong 5 thang dau nam 2017, MWG da mé&
hon 71 ctra hang Thé Gid¢i Di Péng (tdng 7% so v&i thang 12 nam
2016), 111 ctra hang bién May Xanh (+42,2%). Mac du gap khoé
khan trong viéc khai trwong cac ctra hang, PNJ van tang tbng sb
ctra hang thém 10% (dat 242 clra hang vao cudi thang 6 ndm
2017).

Nhirng thach thirc dang ch® dén cac nha ban 1é la sw nhap cubc
cua nhirng doanh nghiép nwédc ngoai, dac biét nhirng nha ban 1é
hang tiéu dung (Circle K, 7 Eleven,...) s& gay thém &p Iwc canh
tranh trong viéc tim méat bang va gia cho thué.
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. Nganh Ban lé

Téc d6 mé rong ctia mot sd6 doanh nghiép ban lé

Tiéu dung tiép tuc phuc hoi
(Nguén: GSO, BMI)

1,200
1009
1,000
800
600
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mmmm Growth in total sales of goods and services (EQcIude inflation
effect)
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Sw gia tang tang I&p trung lwu
(Nguon GSO, BMI)

1,500

mmmm Average speding of 60% middle-income capita
- Households Net Income USD5000-10,000; % total households
- Households Net Income USD10,000+; % total households
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C6 phiéu khuyén nghi

. MWG: Nha ban lé dién thoai théng minh va dién t&r gia
dung I&n nhét trén thi tredng Viét Nam. Pang trong giai
doan mé& rong vao phan khic bach héa va thwong mai
dién t&, hwéng dén muc tiéu tham vong 10 ty USD vao
nam 2020.

. PNJ: Doanh nghiép ban 1& trang strc hang diu Viét Nam,
nam gitr 26% thj phan trong nam 2016 (cac nhan hang
trang strc c6 thwong hiéu), va hé théng ban 1& dang mé
rébng nhanh.

Cac chi sé chinh:

Gia déng ctra  Von hoa thi trwdng

Ma CK (ty déng) P/E
MWG 100.500 30.916 17,7
PNJ 101.900 10.014 17,4

VNDIRECT

Dién bién chi s6 nganh (30/12/2016 = 100)
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Ban Ié

P/B Tang trwéng DT

Q1/2017
3,52 61,9%
5,73 34,4%

Mar 17 Apr 17 May 17
VNINDEX

Tang trwéng Lo

nhuan Q1/2017  ROEFY2016
33,5% 49,9%
100,9% 32,0%
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Gia thi trwong Gia muc tiéu

95.700 VND 113.500 VND
Théng tin c6 phiéu

KLGDBQ (3 thang) 384.200
Thi gia vbn (ty ddng) 10.014
SLCP dang lwu hanh (triéu CP) 98,3
Free float (%) 53
Co cau cd dong %
Cao Thi Ngoc Dung 10,1
LGM Investment 4,98
Dragon Capital 4,58
Route One Investment 3,9

VND)IRECT

Ty suat cé tirc Khuyén nghi Nganh
1,6% MUA Ban |é

Hoan thanh 62,5% muc tiéu Igi nhuan trwéc thué sau 6 thang.
Ldy ké 6 thang dau ndm, PNJ ghi nhan DTT dat 5.545 ty déng (+41%
yoy), LNST wéec tinh dat 376 ty déng (+54% yoy). Loai trir khodn loi
nhuan doét bién va trich l1ap dw phong trong nam 2016, loi nhuan cbt
16i tdng trwdng 35% yoy. Doanh thu béan 1& tiép tuc ghi nhan mirc téng
trwdng an twong 45% yoy trong niva dau nam, trong d6 tang trwdng
doanh thu cla cac ctra hang hién hiru dat 28% (con sb nay riéng
Q1/2017 la 25%).

Tang téc mé réng chudi ban &, hwéng dén cdt mbe 300 civa hang.
Sau 6 thang, PNJ da mé& méi 22 clra hang trang strc va 6 clra hang
da/sé khai trwong ngay trong thang 7 nay, gilp toan hé théng ban &
ctia PNJ dat con sb 243 cira hang vao cubdi thang 7 (+10,4% so voi
thoi diém cudi nam 2016).

Chuang tdi gitr nguyén wéc tinh doanh thu 2017 dat 10.800 ty déng
(+26,4% yoy), LNST dat 753 ty déng (+67,2% yoy). EPS fw 2017 wéc
dat 7.665 déng/CP, EPS pha lodng (sau khi trich lap quy va chia
thwéng) & mirc 7.261 ddng/CP. Ching t6i ciing dw bao KQKD cula
PNJ sé tang téc trong nam 2018, 2019 khi tdc d6 mé réng clra hang
nhanh sé dwoc phan anh vao tang trwédng doanh thu va lgi nhuan.
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Trién vong nganh

« Hang khong
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Tang trwéng doanh thu va LNST Q1/2017
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20% -
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= Revenue growth ®mGP growth

Doanh thu cac doanh nghiép hang
khéng Q1/2017 nam 2017
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HVN VvJC ACV
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Kich ban vi mé: nén kinh t& 6n dinh, mat bang gié tiéu ding c6 xu
hwéng tang, dan sb trung lwu tdng va niém tin tiéu dung dwoc cai
thién.

Téng Cty Hang khong Viét Nam (HVN): DT Q1/2017 dat 20.834 ty
VND (+17% yoy). LNG dat 3.247 ty VND (-5% yoy), c6 kha nang
do tang gia nhién liéu. San lwvgng hanh khach khoang 5tr (+9,3%
yoy). Theo HVN, gia nhién liéu tang khoang 26% yoy Ién mirc 65
USD/thung.

Cty CP Hang khéng Vietjet (VJC): DT cbt 16i Q1/2017 vao khodng
5.107 ty VND (+44% yoy). LNG cbt 16i tdng 47% yoy dat 711 ty
VND. San Ilwvgng hanh khach tang 29,4% yoy dat 3,7tr.

VJC mua thém nam chiéc A321 dbng thoi thay thé mot sd A320.
So v6i cubi 2016, kich c& doi bay khong tdng nhwng cong suét
tang 42% do may bay A321 c6 nhiéu ghé hon A320.

HVN tang déi bay cham hon. Céng ty chi mua thém mot A321, mét
A350, va mét Boeing 787-9 Dreamliner.

KQKD Q1/2017 ciia ACV khéng &n twong: DT dat 4.046 ty VND
(+2% yoy), LNG dat 1.614 ty VND (-15% yoy).
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. Nganh hang khéng

Trién vong

S6 lwot hanh khach di qua cac cang HK ctia ACV

Yéu té tich cwe:
. Céc hang hang khoéng tang quy mdé ddi bay, kich
thich tang trwdng lwvgng hanh khach.

. Lwu lwong hanh khach cé thé duy tri mic tang
trvdng 15%/nam trong vai nam t&i do:

*  Tang tham nhap hang khong do dan so trung
lwu tang gap déi trong 5 nam toi.

. Thoi quen di lai chuyén dich vé& phia van tai
hang khong.

«  ACV c6 thé tang phi hanh khéach tir Q4/2017

Rui ro:

= VND truot gia so véi USD and JPY, gay nén 16 ty
gi& v&i cac cong ty c6 nhiéu dw no ngoai té nhuw
VJC, ACV.

= Gia nhién liéu c6 thé tang, anh hwéng xau dén
bién LNG.

VNDIRECT
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C6 phiéu khuyén nghi

. ACV: Chuing tdi cho rang ACV sé hwéng loi tir tang lwu
lwong hanh khach va tang phi phuc vu hanh khach. Tuy
nhién, anh hwéng t tang phi dich vu sé rd rang hon ké
tir 2018 khi ACV c6 thé tang phi phuc vu khodng 22,7%
yoy.

Chi sé co’ ban

Ma CK Voén hoa ROA ROE
29/06/2017

VJC* 40.717 6 28,8

HVN 32.652 2,1 12,7

ACV 112.995 11,1 21,8

VNDIRECT

Dién bién chi s6 nganh (30/12/2016 = 100)

120
115
110
105
100
95
90
Dec 16 Jan 17 Feb 17 Mar 17 Apr 17 May 17
Hang khdng VNINDEX
P/E EV/EBITDA Tang trwéng EV/EBITDA 2017 P/E
LNST Q1/17

39,3 13,2 41,3 9,1 25,9

15,8 N/A N/A N/A

23,5 13,5 17,1 15,9 32,0

*VJC: Loai trtr viéc ban may bay

Nguon: D liéu céng ty, VNDIRECT
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Gia thi trwong Gia muc tiéu

51.000 VND 58.600 VND
Théng tin c6 phiéu

KLGDBQ (3 thang) 74.761
Thi gia vbn (ty VND) 122.778
SL CP dang Iwu hanh (tr) 2.177
Free float (%) 0%
Co cau cd dong %
B6 Giao thong 95,4%
Khac 4,6%

VND)IRECT

Ty suat cé tirc

Khuyén nghi Nganh

2,77% Mua Coéng nghiép

Tang trwéng LNST duwoc dan dat bdi: 1) tadng lwu lwong hanh
khach trung binh khoang 15% trong vai nam t&i; 2) tang phi phuc
vu hanh khach khoang 1,8% yoy vao 2017 va 22,7% yoy vao
2018, dan t&i cai thién bién LNG khoang 6,7 diém % vao 2018 1én
43,6%.

Trién vong 2017: DT dy phong dat 18.682 ty VND (+17,1% yoy),
LNST dw phong dat 3.655 ty VND (-30,9% yoy) do: 1) sut giam
khodn lgi nhuan bét thuwéng 2.424 ty VND vao 2016; 2) tang chi
phi khdu hao do ACV tang stra chira, m& rdng cac san bay nhw
Noi Bai, Phu Quéc, Phu Cat.

Rai ro: 1) rdi ro ty gia do ng vay bang JPY cao; 2) ty 1& c¢b phiéu tw
do thap.

Pinh gi4: Gia hop ly tai EV/IEBITDA 2017 15x%, twong dwong
58.600VND/CP.

Téng quan tai chinh 2015A 2016A 2017E
Doanh thu thuan (ty VND) 13.173 15.949 18.682
Bién lgi nhuan gbp 24,8% 21,1% 17,1%
Loi nhuan rong (ty VND) 1.753 5.290 3.655
Loi nhuan trén ¢b phiéu (VND) 1.002 2.345 1620
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Trién vong nganh

- B4t dong san
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Can ho: lwong giao dich va gia ban duy tri

& murc cao so v&i cung ky nam ngoai

Co s& ha tang dwoc dau tw manh (chi tiéu cho ha
tang & mirc 5,7% GDP trong nhirng nam gan day,
cao nhat trong khu viec Déng Nam A)

Ty 1é d6 thi hda cao (trén 3%)

Nguon cung can hd phan khic trung-cao cép
giam do sy khan hiém quy dat va gia dat da &
murc cao

Xu huwéng séng véi quy md gia dinh nhé cua thé
hé tré

Khéach hang tw tin hon trong quyét dinh mua nha
(thu nhap cao hon, kinh t& vi md 6n dinh).

San pham nha & gan lién véi dat sé duy tri
tang trwvédng cua nganh bat dong san

Nhu ciu bén virng (tdm ly wa chudéng nha & gan
lién v&i dat an sau trong tam tri ngwdi Viét qua
nhidu thé hé).

Nguén cung nha & gan lién véi dat chwa dap ang
dwoc nhu cau thi trwdng (dwa theo sbé liéu cla
Savills Vietnam).

VND)IRECT

Chi s6 gia can ho
(Nguon: Savills Vietham)
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Lwa chon c6 phiéu Dién bién chi s6 nganh (30/12/2016 = 100)

- NLG dirng dau phan khic nha & vira tai tién. Chang 120
t6i wa thich NLG & chinh sach tap trung vao san phdm 115
c6 nhu cau bén virng (nha & xa hoi, nha & vira tui tién,
nha & gan lién v&i dat). NLG phu hop véi xu hwéng maéi
cua thi treong.
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90
Dec 16 Jan 17 Feb 17 Mar 17 Apr 17 May 17
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B4t dong san

Nguén: Bloomberg
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Gia thi trwong
29.400 VND

Key statistics

KLGDBQ (3 thang)

Thi gia vbn (ty VND)

SL CP dang Iwu hanh (tr)
Free float (%)

Co cau cd dong

Cb dbdng sang lap

Goldman Sach

Keppel Land

2015A
Doanh thu (ty ddng) 1.259
Bién lgi nhuan 33%
Loi nhuan rong (ty 206
dong)
EPS (VND) 1.396

VND)IRECT

Gia muc tiéu
34.500 VND

764.337
4.199
142
46,3

%
37

2016A  2017E
2.534 3.406

32% 37%
345 526

2.326 3.013

Ty suat cé tirc

Khuyén nghi Nganh
1,7% MUA B4t ddng san

Dw b&o doanh thu trién vong nhd vao cac nhirng dw an 1én dwoc
ra mat gan day.

Gia cb phiéu du kién sé tang do ky viéc ky vong mé& quy dat

CAc san pham cao cép thap tang cho thiy két qua kinh doanh tich
cwc dau nam 2017. Trién khai 2 dw an Ién (Nguyén Son 37,4 ha
va Hoang Nam 8ha). Nguyén Son la dy an duwoc trién khai 16n
nhat ké tr ngay thanh lap va viéc dinh gia lai dé tang doanh thu
thuan 1én 28,1% va dat 37% ty suét lgi nhuan gdp trong nam nay

Chuén bj cho cudc choi dai han: (i) Cac dy an Ién ddm bao KQKD;
(ii) Muc tiéu kinh doanh cét 18 m&i (thwong mai bat dong san), (iii)
M& rong quy dat dé duy tri tang trwdng.

Chung tdi wéc tinh khéi lwong giao dich hop déng trong ndm 2018
vao khoang 2.800 can (-25% YoY) véi gia tri [a 5.742 ty dong (+6%
YoY). Chang téi dw bdo doanh thu trong nam dat 4.362 ty déng
(+26,2% YoY) va NPATMI dat 569 ty déng (+8,3%). EPS pha lodng
la 2.851 dong/cd phiéu.

52



Trién vong nganh

 Vat liéu xay dwng
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Chi sé cac doanh nghiép VLXD

(Ngudn: Stoxplus)

220
200
180
160
140
120
100

Jan 16 Apr16 Jull6 Oct16 Jan17 Apr1l7

2015A
Gia tri san xuat 228,102
cong nghiép (ty
VND)
Danh thu nganh (ty 89,174
VND)
LNST nganh (ty 5,388
VND)
GPM (%) 18%
ROE (%) 14,7%

VNDIRECT

2016A

257,261

84,034

5,998

19%
16.1%

2017YTD

95,000

17,489

1,055

18,1%
2.8%

Nhu ciu dy kién tang trwdng 11,7% yoy nh& vao tang trwéng tov
thi trwdrng bat ddng san va cac dw an ha tang lon.

Nganh da xay dwng dw bao tang trwédng 18% yoy nhd vao cac
cong trinh ha tang 1&n. Béng thi, rao can gia nhap nganh 1&n khi
chi phi mua lai mé méi I&n va chi phi dén bu giai tda va chi phi dau
gia quyén khai thac khoang san.

Chi s6 VLXD-Index trong 6 thang 2017 tang 11% YTD.

Trong d6 CVT va VGC c6 mirc tdng cao nhat véi 73% YTD and
34% YTD.

Lei nhuan gop bién trong Q1/2017 giam 0,15% so v&i cung ky tor
murc 18,25% trong Q1/2016. Nguyén nhan chinh la do chi phi than
- chiém 20% gia vén hang bén, tdng 12% yoy. Trong dé gia ban
trung binh trong Q1/2017 tang 1% yoy.

P/E trung binh nganh & mdc 11,63x — thap hon so v&i VN-Index la
16,48X.

54



Diém nhan dau tw
. Ky vong 6 thang cubi ndm tir thj trwong xay dwng va ha
tang.

. Bién lgi nhuan nganh da xay dwng dw bao tang 5-10% tw
viéc gia ban tng vao cudi thang 6/2017.

- Cao téc Long Thanh — Phan Thiét dw kién sé& kh&i cong
vao Q3/2017 sé gilp nhu cau tiéu thu da khu vwc Déng
Nai tang trwdng tich cuwc.

C6 phiéu khuyén nghi

Dién bién chi s6 nganh (30/12/2016 = 100)

120

115
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105

100

95

90

Dec 16

Jan 17 Feb 17

Mar 17

Building material

Apr 17 May 17
——VNINDEX

- PTB: Ky vong vao tang trwdng tlr viéc tdng san xuat da 6p lat tr 3 nha may mai, véi san lwong dw kién tang 23%.
DPodng thdi, hoat ddng san xuét gé trong nam 2017 dy kién tang trudng 32% nhd vao khach hang maéi tir Nhat Ban.

. KSB: Hiéu qua khai thac tai mé Tan Dong Hiép véi bién loi nhuan cao nhat trong cadc mé da Bong Nam Bo — md

chiém 51% lgi nhuan ctia KSB.

Chi s co’ ban

Market Cap

Ticker Market price 22/6/2017 NI 2016 ROA ROE
PTB 111,500 2,890 264 15.2% 36.3%
KSB 55,500 2,597 125 24.0% 38.6%
CTI 29,600 1,805 107 3.0% 14.3%
VGC 19,600 8,369 513 4.5% 14.0%

VNDIRECT

P/B

3.1
1.9
1.8
15

P/E

10.5
10.5
10.3

9.9

Div.yield %

2.24%
4.50%
5.74%
4.59%

FY2017
NI growth

31%
27%
26%
26.20%

P/B 2017

291
2.05
2.05
1.45

P/E 2017

8.82
7.88

8.8
10.7
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Gia thi trwong Gia muc tiéu
113.000 VND 132.500 VND

Théng tin c6 phiéu

KLGDBQ (3 thang) 54.817
Thi gia vbn (ty ddng) 2.898
SLCP dang lwu hanh (triéu CP) 21,6
Free float (%) 40
Co cau cd dong %
Ban lanh dao 38,14

VNDIRECT

Ty suat cé tirc Khuyén nghi Nganh
2,44% MUA VLXD

Kinh doanh trén 3 linh vic chinh la sén xuét da granite, san xuét

g6 va kinh doanh xe Toyota.

San xuét da (27% doanh thu and 60% lgi nhuan gdp). San xuéat g
(28% doanh thu and 29% lgi nhuan gép), Kinh doanh xe Toyota
(42% doanh thu and 6% lgi nhuan gop) .

Céng ty dirng dau san xuat da granite tinh Binh Dinh.

2015A 2016A 2017E
Doanh thu (ty déng) 3.045 3.661 4.682
Tang trwdng doanh thu 24,2% 20,2% 27,8%
Loi nhuan gop (ty déng) 13,1% 14,8% 16%
Operating EBITDA (ty ddng) 255 353 454
LNST (ty dong) 183 278 363
EPS 12.758 12.885 14.010
ROAE 42.8% 42,4% 42%
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Gia thi trwong Gia muc tiéu
55.500 VND 61.400 VND

Théng tin c6 phiéu

KLGDBQ (3 thang) 546.881
Thi gia vbn (ty ddng) 2.597
SLCP dang lwu hanh (triéu CP) 46,8
Free float (%) 41,4
Co cau cd dong %
DRH 22,34
Lé Qudc Hung 7,01

VNDIRECT

Ty suat cé tirc
4,50%

Khuyén nghi
MUA

Nganh
VLXD

KSB la cong ty s& hiru mé da xay dwng Ién nhat khu vwc Déng

Nam Bo

KSB s& hiru 3 mé da voi tbng cdng suét khai thac 4 triéu m3/nam.

Mé da Tan Bdéng Hiép la mé da chat lwgng cao va thuan Igi cho

viéc van chuyén dén khu vuc trung tam TPHCM, Ddng Nai, Binh

Duong.

Doanh thu (ty déng)

Tang trwéng doanh thu

Loi nhuan gop (ty ddng)
Operating EBITDA (ty dong)
LNST (ty ddng)

EPS

ROAE

2015A

737
18,1%
35,6%

163

125

4.421

23,9%

2016A

849
15,2%
40,4%

254

205

7.836

33,6%

2017E

1,127
32,7%
41,9%

337
260

6.975

36,6%

57



Trién vong nganh
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Thang dw va dién bién gia CSTN (‘000 tan)

4,000 2,500
3,000 |_| H M 2,000
2,000 1,500
1,000 ‘ J ‘ J ﬂ 1,000
0 = m 500
-1,000 “ -
2014A 2015A 2016E 2017F 2018F
= Thang dw === Tn kho Gia cao su (US$/tan)

RSS3-TOCOM Rubber Price (JPY/tan)
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T&ng trwdng tich cwe trong tiéu thu 6 té tai Chau A va mét sé quéc
gia Chau Au c6 thé hé tro tiéu thu sam 16p va gian tiép cai thién nhu
cau cao su thién nhién trong ngén han.

Mua thu hoach cao diém trong Q3 - Q4 c6 thé dap tng 70% san
lwong ca nam va tao co hdi tét ghi nhan Iloi nhuan khi gia ban dang
kha tich cwe. Lwong ma dbi ddo trén thi truéng hang hoa ciing cé thé
gidm thiéu kha nang dau co va gilp binh 6n gia CSTN.

Doanh thu cac cbng ty cao su dwgc nhan déi (+117% yoy) khi gia cao
su tang néng trong Q1/17. LNST do vay cling dat mlrc tang trwdng
gan nhuw nhan ba so véi ciing ky.

Gia cao su hién da diéu chinh vé mirc 37,4 tr VND/kg tr mirc dinh 5
nam dat dwoc trong T2/17. Tuy nhién, mlc nay van dang cao hon
~25% so v@&i trung binh 2016 .

Do vay, chang tdi ky vong mat bang gia CSTN 2017 ¢6 thé én dinh
mrc 40 trVND/tan (+20% yoy).

2015A 2016A 2017F

Téc dd tang trwdng nhu cdu CSTN 0,2% 4,5% 5%
Téc dd tang trwdng ngudn cung CSTN 1,6% 0,4% 4%
I

| oY



Ty déng

Tbng dién tich trong (ha)
Dién tich khai thac (ha)

Ty Ié khai thac (%)

Dy &n maéi (ha)

San lwong 2016 (tan)

Tang trwdng san lwgng 2017
N&ng suét (tAn/ha/nam)

Gia ban (trVND/tan)

Gia thanh (trVND/tan)

Bién LNG
Co cau tudi vworn cay

1-10nam

11 - 16 ndm

16 - 20 nam

>20 nam

Dién tich thanh ly 2017 (ha)
EPS diéu chinh FY17F
Tang trwéng EPS FY17

PE leading FY17

Thi gia cb phiéu

VNDIRECT

TRC
13.643
4.718
35%
6.445
9.050
-2, 7%
1,9
31,0
24,9
19%

37%
45%
18%
0%
360
2971
53%
10,6
30.900

PHR
22.349
9.489
42%
7.660
16.407
-6,6%
1,7
30,7
27,4
11%

41%
3%
21%
34%
813
5.387
3%

6,3
36.400

DPR
16.281
7.195
44%
9.343
14.977
0,0%
2,1
32,5
27,8
14%

40%
38%
22%
0%
487
3.345
37%
13,8
45.400

DRI
8.811
7.620

86%

14.973
1,0%
2,0
26,6
17,0
34%

100%
0%
0%
0%

1.616
505%
8,1
12.300
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C6 phiéu khuyén nghi

- DRI: Bién LNG duoc tdi wu tir vuwon cay tré va chi phi
nhan céng thap. Bién do tang trwdng LN I6n trong Q3 &
Q4/17 khi gia ban cao va khong con ghi 16 thanh ly trong
2016.

. TRC: CAu tric hoat ddong don gidn va tap trung vao
CSTN nén strc bat trong tang trwdng LN khéng bi pha
lo&ng trong tinh hinh dau ra thuan loi.

VNDIRECT

Dién bién chi s6 nganh (30/12/2016 = 100)

125
120
115
110
105
100

95

90
Dec 16
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Feb 17
Rubber

Mar 17 Apr 17
VNINDEX
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Gia thi trwong Gia muc tiéu

30.900 VND 37.400 VND
Théng tin c6 phiéu

KLGDBQ (3 thang) 119.371
Thi gia vbn (ty VND) 856,28
SL CP dang Iwu hanh (thang) 28,4
Free float (%) 40%
Co cau sé hiru %
Tap doan Cao su Viét Nam 62
America LLC 5
Khac 33

VNDIRECT

Ty suat cé tirc

Khuyén nghi Nganh

4,9% MUA Vat liéu co ban

Tang tbc thanh Iy g cao su trong 2017 mang vé thém 29% LN
phu trdi trén con sé dwoc ching tdi wéc tinh trwde do.

Do gidm ty 1& trich quy khen thwdng xubng con 20% LNST
2016, chung toi gilr lai 5% LNST twr viéc trich quy ctia cac nam
dw phong dé nang ty 1& cb tirc va cai thién dong tién.

Khi cap nhat tinh gia CSTN, ching t6i thwe hién diéu chinh ky
vong tang trudng gia ban 2017 gidm xuéng mc 20% yoy (-10
diém %).

Gia CSTN tang nong da gilp TRC hoan thanh 32% ké hoach
LNST 2017 va tang kha ndng vwot chi tiéu trong mua cao diém
thu hoach sap t&i.

Sau diéu chinh dw phéng, ky vong EPS 2017 van gil* mirc tang
trwdng tich cwe 58% yoy.

2015A 2016A 2017E

Doanh thu thuan (ty VND) 363 350 446
Bién lgi nhuan gop 18,6% 17,5% 19,8%
Loi nhuan rong (ty VND) 55 70 108
Loi nhuan trén ¢b phiéu (VND) 1.881 2.390 3.714
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Gia thi trwong Gia muc tiéu

12.300 VND 19.000 VND
Théng tin c6 phiéu

KLGDTB (3 thang) N.A

Thi gia vén (VNDbn) 951,6

SL CP dang lwu hanh (triéu) 73,2

Free float (%) 35%

Co ciu s& hiru %
MTV Cao su Dék Lak 66,6

Khéac 33,4

VNDIRECT

Ty suat cé tirc

Khuyén nghi Nganh
9,8% MUA Vat liéu co ban

Quan ly va khai thac 8.800 ha vwén cao su tai Lao cho téng san
lwong dbi da 22.000 tAn/nam.

Do bat dau dwoc khai thac tir 2009, tudi cao trung binh ctia vudn
cay hién la 3,5 nam.

Bién LNG cao nhéat nganh (34%) do loi thé tir chi phi san xuét
Nang suét cao cao va cé thoi gian thu hoach dai hon

Gia ban CSTN 2017 ky vong tang trwdng 20% yoy

Uu dai thué suét tai Lao gidm bét chi phi thué hang nam.

Chuwa phai trich qua nhiéu LNST cho quy khen thuwéng.

C6 tlrc tién méat woe tinh c6 thé dat ty 18 12% dwa trén kich ban gia
ban tich cwec.

2015A 2016A 2017E

Doanh thu thuan (ty VND) 413 401 497
Bién lgi nhuan gop 21% 34% 40%
Loi nhuan rong (ty VND) (1) 22 118
Loi nhuan trén ¢b phiéu (VND) (20) 296 1.616
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. Hiéu qua khuyén nghi cia VNDIRECT
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ACV
KBC
DRI
MBB
BMC
NLG
PTB
QNS
CNG
VGC
HDG
TRC
HAX
TDH
CHP
CTI
BMI
CTG
FPT
VSC

Vén héa (ty VND)

111.229,60
7.586,63
862,88
36.310,11
223,07
4.425,92
2.913,43
20.191,87
857,24
8.198,40
2.457,01
827,15
1.127,44
1.285,75
3.578,39
1.756,80
2.544,21
72.978,73
25.269,83
2.751,65

VNDIRECT

Ngay KN

04/07/2017
23/06/2017
23/05/2017
15/05/2017
13/04/2017
13/04/2017
13/04/2017
13/04/2017
17/03/2017
15/03/2017
09/02/2017
08/02/2017
06/02/2017
22/11/2016
10/10/2016
07/10/2016
06/10/2016
01/07/2016
11/04/2016
14/03/2016

Giéa diéu chinh
ngay KN

50.500
17.100
8.000
16.500
20.848
25.884
107.200
94.806
34.500
14.300
23.336
28.782
26.750
8.276
19.303
27.412
27.004
16.312
33.915
62.055

Gia diéu chinh
11/07/2017

51.000
16.150
11.800
21.200
18.000
28.150
112.400
82.700
31.750
19.200
32.350
28.400
48.300
15.750
28.400
28.800
27.850
19.600
47.600
60.400

Gia muc tiéu

58.600
22.400
19.000
20.000
26.957
31.339
132.428
109.185
40.600
18.400
31.340
35.585
35.000
13.957
26.110
36.521
35.684
20.700
49.662
70.900

0,99%
-5,56%
47,50%
28,48%
-13,66%
8,75%
4,85%
-12,77%
-7,97%
34,27%
38,63%
-1,33%
80,56%
90,31%
47,13%
5,06%
3,13%
20,16%
40,35%
-2,67%

Hiéu qua KN Thei gian KN
(%)

18
49
57
89
89
89
89
116
118
152
153
155
231
274
277
278
375
456
484
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B&o cao nay dwoc viét va phat hanh béi Khdi Phan tich - Cong ty Cb phan Chung khoan VNDIRECT. Thong tin trinh bay
trong b&o céo dwa trén cac nguén dwoc cho la dang tin cay vao thoi diém céng bd. Cac nguon tin nay bao gém thong tin
trén san g|ao dich chirng khoan hoac trén thi truong noi co phleu dwoc phan tich niém yet thong tin trén bao cdo duwoc
cobng bd cla céng ty, thong tin dwoc cong bd rong réi khac va cac thong tin theo nghién clru cta chiang t6i. VNDIRECT
khong chiu trach nhiém vé dé chinh xac hay day du clia nhivng théng tin nay.

Quan diém, dy béo va nhirng woc tinh trong bao cao nay chi thé hién y kién cla tac gia tai thoi diém phéat hanh. Nhirng
quan diém nay khéng thé hién quan diém chung ctia VNDIRECT va c6 thé thay d6i ma khéng can théng béo truérc.

B&o c&o nay chi nham muc dich cung cap théng tin cho cac nha dau tw cta Coéng ty Cb phan Chirng khoan VNDIRECT
tham khao va khong mang tinh chat mdi chao mua hay ban bat ky chung khoan nao dworc thao luan trong bao cao nay.
Céac nha dau tw nén cé cac nhan dinh doc lap vé thong tin trong bao cao nay, xem xét cac muc tiéu dau tw ca nhan, tinh
hinh tai chinh va nhu ciu dau tw ctia minh, tham khao y kién tw van tir cac chuyén gla vé cac van dé quy pham phap
luat, tai chinh, thué va céac khia canh khac trwdc khi tham gia vao bat Ky glao dich nao v&i cb phiéu cua (cac) cobng ty
dwoc dé cap trong bao cao nay VNDIRECT khong chiu trach nhiém ve bat c» két qua nao phat sinh tir viéc st dung ndi
dung clia bao cao dwédi moi hinh thirc. Ban bao cao nay la san pham thudéc s& hiru cia VNDIRECT, nguo’l str dung
khong dwoc phep sao chép, chuyén giao, stra dbi, dang tai Ién cac phwong tién truyén thong ma khéng c6 sw déng y
bang van ban ctia VNDIRECT.
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