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Dong vén ngoai va”
Chirng khoan Viét Nam 2014
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2014

“Flight to USD assets” co
phai la két thic ky nguyén
Chau A?

Liéu ndi luc cua Viét Nam
c6 da manh dé vuot qua
vwot qua nhirng bién déng
va rdi ro chién tranh tai
Ukraine?

Viét Nam co6 thé day manh
qua trinh tai co cau?
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NOi dung:




TTCK 2013: 22%

n w > e & VN-Index tang diém manh
Mot nam khéi sac AL k@ s nEm 2089

o
Huy dong von 179.000 ty ddng 54%
QE tapering lam khéi

VN-Index +22% ngoai ban rong trong
thang 6-8 nhuwng ca nam
dong von dau tw nwéc

HNX-Index +13% ngoai van tang 54%

Vén héa thij trwong 964.000 ty dong

(V)
Giao dich binh quan 2.578 ty dong/phién 25 A
tang 31% n/n Gia tri von hoa ctia ETFs

o . tai Viet Nam tang trong
Gia tri danh muc DTNN 12 ty USD nam 2013

téng 3,3 ty USD

Maybank kimEng




Bernanke
Ké pha binh

05-2013 Flight to US
QE Taper Assets

£, Dong von rat
Khoi Euro khéi cac TT
pht m&i noi

Dong tién co chay vé
Viét Nam ?

Maybank kimEng
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Dong tién ngoai vao Viét Nam va cac nwéc...

Nguon von rit ra trong hé 2013 da tré thanh dong tién vao Viét Nam

N

nhirng thang cudi nam
Thang Taiwan Malaysia  Thailand Indonesia Philippines  Vietnam
01-2013 7415 1323 1681 428 1197 528 383 120
02-2013 1680 302 670 230 730 331 222 (0)
03-2013 (1026) (121) (144) 77 392 198 147 56
04-2013 (3286) (521) (307) (25) (151) 495 248 14
05-2013 (1909) (455) (217) 91 78 79 (2) 62
06-2013 (4948) (1609) (1335) (540) (912) (681) (293) (84)
07-2013 (2163) (182) 333 53 74 12 31 (16)
08-2013 (2465) (609) (797) (321) (604) (196) (177) (37)
09-2013 (39) 262 100 0 (33) 61 36 27
10-2013 1265 (197) 219 92 268 128 43 47
11-2013 1059 (493) 28 (137) (133) (107) (52) 17
12-2013 (501) (973) (765) (186) (114) (180) (79) 58
Téng cong (4,918) (3,273) (534) (238) 792 668 512 262
Ngudn: MBKE
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Hiéu suat hoat déng ciia TTCK 2013
cho thay dau hiéu lac quan...

Hiéu suat hoat dong cua cac TTCK trong khu vwc bi anh hwéng béi
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Va nha dau tw mua CCQ ETFs Viét Nam...

ETFs tai thi trwo'ng VN so vé&i cac nwéc trong khu vuc

Thang

01-2013
02-2013
03-2013
04-2013
05-2013
06-2013
07-2013
08-2013
09-2013
10-2013
11-2013
12-2013

Tong cdng

2974
(240)
(1346)
(2121)
(1247)
(2119)
(1440)
(1010)
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(322)
(5,172)
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272 142 198

50 65 16
(25) 56 33
(41) 14 (82)

(110) (8) 58

(352) (164) (166)
(12) 6 (24)
(39) (82) (52)
106 73 33
53 5 a1

(110) (25) 34
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(262) 48 67

@) Maybank kimEng




Market cap

479.8

375.8

302.4

2513

195.7

2010 2011 2012 2013 Feb-14




Nguyén nhan hiéu suat
hoat dong cua TTCK Viét

Nam tot trong nam 2013?

Maybank kimEng



m no cho nen kinh té

Cac bién phap kiém soat Tradie belance (USDbr)
Pha gia VND 9,3% vao thang 2/2011 da 0]

gillp cdi thién cac can thwong mai va tai 05

khoan vang lai. :clig:
»  Ban hanh Thong tw 11 yéu cau hé thong 15

ngan hang giam tin dung phi san xuat vé 25

16% toéng dw no'. 8883839 9

i 223523
Cai thién tai khoan vang lai
Y N Tl

« Can can thuvong mai thang duv tré lai
749 triéu do (0,5% GDP) trong nam 2012.

« Tai khoan vang lai bat dau thang du:
0,19% GDP 2011 va 5,8% GDP 2012.

mmmm Current account
balance ($b)
Current account
balance (% of GDP)

NOGOANONNOG®
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2. That chat chinh sach tai khoa

That chat chinh sach tai khoa

+  Gidm ty & dau tw ca nwoc tir 42% GDP
tlr 2008-2010 xudng 34,6% trong 2011;
33,5% trong 2012 va 33,5% trong 6T13.

N&i ldng chinh sach tién té

» NHNN Viét Nam bat dau néi long chinh
sach tién té moét cach than trong khi co
tin hiéu &n dinh cda nén kinh té.

«  Tbc d6 giam lai suat trong nam 2012
cham hon so véi giai doan 2008-20009.
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K]‘ém Ché lam phét j:: YoY CPI (right scale) T 2%
«  Chi s& CPI gidm manh tir dinh 23% vao l 2%
thang 8/2011 xudng 5,04% vao thang oy 1%
8/2012. ‘ ‘ ‘ | o
 Tao dw dia cho NHNN cat giam lai suat e LML A l@ie”ﬂelllléﬂﬁrﬁ %
ho tro tang truwdng wl L R
«  On dinh CPI trong nam 2012 va 2013 i 203 2§ %2 o: 2 § oz
2 . R =00 sBV — Black market
On dinh gia tri VND 21000 ,ui P e
Ty gia USD/VND 6n dinh trong nam 2012 10,000 | o’
va 6T13 & mirc 20.828 ddng/do-la - I,ﬂ”f
« Ty gid USD/VND trén thj trwdng tw do e
dao dong trong bién doé cho phép cla 15-°°°§ s s 2 3 8 2 2 8 3 8 s
& 8§ 8§ 8 8 8 & & g R
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4. Gia tang dw trir ngoai ho

Gia tang dw trir ngoai hdi

«  Duw trir ngoai hdi tdng manh tir 12 ty do-
la vao thang 2/2011 lén 27 ty do-la vao
thang 5/2013.

»  Tang dv tri ngoai hoi tlr 1,7 thang 1én 3
thang nhap khau.
- Tiém nang l&n dwoc nang tin nhiém

GDP gan nhw cham day

« Tang trwdng GDP 5% n/n vao 2012
»  Tang trudng GDP gan nhu di ngang &
murc 5% n/n trong 6 thang dau nam 2013
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5. Cac bién phap kich thich ngan han

Thi trwdng tin dung

» Giam mat bang (ai suat: giam lai suat huy dong
ky han 1 nam tt 15% vao thang 5/2012 xuong 7% &
hién tai; lai suat tai cap von tir 14% vao thang
5/2012 xudng con 7% vao thang 5/2013.

- L&i suat cho vay da giam ttr 15% vao
gitra 2012 xuong khoang 10% hién tai.

Giam va hoan thué TNDN

« Giam thué TNDN tir 25% xudng 20% cho DN nhé
v&i DT dwdi 20 ty tr 1/7/2013

« Giam thué TNDN tir 25% xudng 22% cho cac DN
khac tor 1/1/2014 va xubng 20% tir 1/1/2016.

« Hoan thué TNDN quy 1/2013 thém 6 thang, thué
GTGT trong thang 1,2 va 3/2013 thém 6 thang;
hoan nép tién st dung dat.

- Giam ganh nang thué cho DN

G6i kich thich BDS 30.000 ty

* 70% s0 nay dung dé ho tro' nguoi mua nha (dudi
70m2 va gia dwdi 15 triéu/m2) véi lai suat 5%
trong 15 nam.

« 30% con lai dung dé hé tro' cac cong ty phat trién
b4t dong san phan khic binh dan

- Ky vong giup cai thién thanh khoan cua
thi trwro'ng bat déng san

S& hiru nwéc ngoai

« Dy kién nang gi¢i han s& hiru nwdc ngoai tir 49%
lén 59% trong nhirng nganh khong bi gi¢i han.

> Thu hat thém dong vén ngoai vao thi trueong

16
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6. Tai co’ cau DN nha nwéc

Tai co cau 4000
* DN nha nwoc: 3000

— Thoai vén dau tw ngoai nganh 2000

— Tai co clu cac tap doan va tbng cong ty nha 1000

nwoc o

— C6 phan hoéa DN nha nuwéc ,

- Nang cao hiéu qua hoat dong P

S Mumiber of Equitized SCOEs Cummulatinde

- Cai t6 hé théng ngan hang 0% -

— Cho phép cac ngan hang mua ng clia nhau vao 120% -

thang 5/2012 00%

— Ban hanh théng tw 02 quy dinh vé bién phap 80% -

phan loai ng va ghi nhan dw phong rdi ro tin dung 0%

— Dw kién thanh lap céng ty x& ly no xau 40%

— Ban hanh thong tw 21 vao thang 8/2012 quy 20% 1

dinh vé viéc vay va cho vay trén thi trwong lién 0% ‘ | ‘ ‘ ‘

ngén héng Dec-97 Dec-00 Dec-03 Dec-06 Dec-09 Dec-2

Loans to GDP (%) = Deposits to GDP (%)
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Xt ly no xau cda hé théng ngan hang 5.5% -
— BA&t budc va khuyén khich sap nhap cac ngdn  s.0% -
hang lam gidm sé lwong ngan hang tir 43 vao
cudi 2011 xudng 39 vao cubdi 2012. 4.5% 7
— Thanh lap Céng ty x& ly ng xau (VAMC) vao 4.0% -
thang 5/2013

+ NH sé ban no xau cho VAMC bang gia tri s6 sach

« VAMC sé& phat hanh TP d&c biét lai sudt 0% co ky  3.0%

3.5% + Banking system's NPLs

han 5 nam S 5 3 3 & 3 5 5 =z
+ NH sé thé chap TP d&c biét tai NHNN dé vay tai - = = 7 o z - = =
cap von
2o v n 9 o . x. 1 = k 1
* NH phai trich lap dw phong 20% gia tri TP moi WA MIC e L | Banks
ném. Issue 5-% 0% special bond o
« Khi ddo han, NH s& mua lai ng xau va hoan tra T
TP lai cho VAMC ] o
> VAMC dwoc ky vong sé xtr ly dwoc no xau E||l=®
va thuc day tang trwéng tin dung cho nén =
kinh te. ctote
banks

18 @) Maybank kimEng



Nhwng cac bién phap néu trén da du?
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Cang thang chinh tri va dia ly
dang gia tang tai Crimea?
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Khung hoang Nga va Ukraine sé tac déng tiéu cuwc

[én thi trwong?

1. Nga chi chiém 3% GDP toan cau.

2. Thi trwdng dau thé gi¢i khéng thé bi
anh huwdng manh b&i Nga. Nga san
xuat 11% téng nguén cung dau toan
cau va phu thudc rat I&n vao DT xuét
khau dau dé gitr tai khoan vang lai
thang duw.

3. Tai khoan vang lai cua Nga giam
xudng dwdi 2% GDP.

21 @) Maybank kimEng



Cac nguyén nhan nén lac quan

1. Khing hoang tai Ukraine chwa thé tac dong
manh dén thj trwdng chirng khoan.

2. Dong tién vao thi trwdng méi ndi sé hdi phuc.
3. Dinh gia cla thj trwdng Viét Nam van hap dan.

4. Trién vong 2014 tot hon cung véi cac gbi kich
thich va chwong trinh tai co cau.

5. Cac dong lwc tang triedng dai han
6. Co hoi dén tir TPP

2 Maybank kimEng




Nha dau tw da hién dién tai cac thi treo'ng méi noi?

Fund Flow Cumulative Fund Flow (RHS)
6000 30,000
5000 -
- 25,000 :

001 TT Chau A (trir Nhat Ban)
000 1 da giam tir thang 5/2013.
2000 - 15,000 . > .
1000 Kinh nghiém thuwc té cho

o U | A~ sl 10000 thay trong cac chu ky tang
(1000) - - 5,000 tredng trU’lé’C d§y, tbl ’
(2000) p t[u’o’ng p’hat trl‘en Fian fiat
(3000) | tarlg tgqang‘thl th! t,ru’o’ng
oon) | - (5,000) mai noi thwdng bi ban
000} L o000 trong khoang 40-50 tuan

Jan-13 Apr-13 Jul-13 Oct-13 Jan-14
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Dinh gia caa TT Viét Nam van

So v&i cac thi trwong khu vwe Chau A

re:

FY13PER (x) PIB(x)
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200 241
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22
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120 - Singapore
' 14 -
100 - : Hong Kong 12 | Hong Kong
China '
8.0 ‘ . ‘ . ‘ ‘ ‘ ‘ | 1.0 . . ‘ ‘ ‘ |
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FY13EPS growth (% ROE (%)
Ngudn: MBKE
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Historical P/E Historical P/B
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Trién vong 2014:

Nén tang virng chac!

Tién do x& ly no xau ctia VAMC sé tot hon

Ky vong tang truéng tin dung cho nén kinh té sé& hoi
phuc

Tién do gidi ngan gbi hd tro nganh BDS 30.000 ty sé
nhanh hon

Nang gi®i han s& hiru nwéc ngoai sé dwoc chap thuan

Xuat khau sé thic day tang trwédng kinh té va cai
thién can can thuwong mai

Cé phan hoa DN nha nwéc va thoai von cta SCIC

(o
7%
Muc tiéu kiém soat lam
phat

5,6%

Muc tiéu tang trwédng GDP

<=2%

Kiém soat bién dong ty gia

Maybank kimEng




Tai co’ cau hé thong ngan hang

- Bat dau vao 2012
» Tai co cau 9 ngan hang yéu kém gan nhw da hoan tat.
« Cho phép tadng s& hiru nwédc ngoai trong modt s6 ngan hang.

» Thanh lap VAMC dé gidi quyét no xau, & mirc 4,73% vao
cudi thang 10/2013.

» Diéu chinh ndi dung thong tw 02 vé phan loai ng' xau dé de
phong ng xau tang cao.

27 Maybank kimEng




VAMC

Ty & no x4u cla hé thdng NH

5.5% A
5.0% A
« 2013: VAMC da xt ly 4.5% -
khoang 35.000 ty no
xau. 40% -
2014: VAMC du kién x(r
ly VND']’O0,000-150,000 3.5% - Banking system's NPLs
ty no xau.
> ’ X ~ o 7 30% I I I I I I I I I I
« X ly no xau sé giup NH NN N NN N ™M ™ ™ ™
tang trwdng tin dung oL L X 0w Lo Lo o4
thém khoang 2-3%. 5 & F = g s 5 & g = 3

Nguén: SBV, MBKE
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Tin dung

Ky vong hoi phuc

« 2013: Tang trwdng tin
dung 9,5% vao 24/12
nhwng dat 12,6% vao
cudi 2013

2014: Muc tiéu tang

trwdng tin dung 12-14%

Cac nganh huéng loi ti
sw hoi phuc tang
trwdng tin dung: may
mac, tiéu dung va dau
khi

60%
20%
40%
0%
2%
0%

(%

Tang truedng tin dung hang nam

2001 2002 2003 2004 2005 2006 2007 2005 2009 2010 2011 2012 2013F

Ngudn: SBV, MBKE
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Bat dong san

Ting tién do giai ngan g6i 30.000 ty

Bat dau vao gilra thang 5/2013
Phan khic dwoc hé tro la can hé dwdi 70m2 cé gia ban dwdi 15 triéu/m2
2013: gidi ngan 2% cla goi nay (555 ty).

2014: Ky vong tién do giai ngan tang nhanh, nho:

Thong tw 18/2013/TT-BXD

Tha twdng va NHNN hdi thic cac NH thwong mai ddy manh gidi ngan géi 30.000

ty
Ky vong gilp thij trwéng BDS héi phuc

30
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S& hiru nwéc ngoai

Gi¢i han sé s&ém dwoc tang |én

Dy thao dé nghi nang gi¢i han s& hiru nwéc ngoai da dwoc trinh lén Tha
twéng vao thang 11/2013:

« Tang gi®i han s& hiru nwédc ngoai lén 60% tai modt sbé cong ty niém yét.

« Cho phép nha dau tw nwéc ngoai s& hiru khdng han ché cd phan khoéng co quyén
biéu quyét

Cho phép nha dau tw nwdc ngoai s& hiru 100% von tai cdc quy m& va cac cong ty
chirng khoan

Ky vong du thao dwoc thong qua trong quy 1/2014, ho tro tich cwe cho thi
trwong chirng khoan

31
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Co phan héa
DNNN & SCIC

Cai thién hiéu qua hoat déng

Tién do cd phan hoa
DNNN chém lai trong
cac nam gan day

Cac DNNN chwa cb
phan: Mobiphone,
Vinaphone, Vietnam
Airlines, EVN, Vinatex,
Vinacomin

2014-2015: SCIC sé
thoai von tai 376 cong
ty

1000
900
800
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100

856 Sé lugng DN cé phan héa
813
622
359
253
118 18 ¢
65 13 3
I I I I I I I I | 1
(] ™~ o =t ol o [~ (=] — ~ (2]
o (] (] Q (] Q o — — — —
(=] o o (] o (] o Q o o o
d —i [o.2]
)] o ]
()] o Q
— i~ ™~
Ngudn: MBKE
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Xuat khau

Thuc day tang trwéng
GDP va cai thién can can
thwong mai

2013: thang dv thuwong
mai 900 triéu do-la (+20%
n/n)

Co clu xuét khau chuyén
dich sang cac nganh GTGT
cao va giam xuat khau tai
nguyén tho

2014: Thang dw thuvong
mai tiép tuc dwoc cling ¢
b&i cac cong ty dién thoai
dién t& l&n chuyén nha
may sang Viét Nam.

Ky vong hiép dinh TPP
dwoc ky két trong 2014.

Co cau sadn pham xuat khau cla Viét Nam

2011

M Agriculture

M Garment
and
footwear

M Phones
and
electronics

M Others

11M13

M Agriculture

M Garment
and
footwear

M Phones
and
electronics

M Others

Ngudn: Customs, MBKE
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tang trwong

bong lwc

dai han

Co cau dan sbé thuan loi:
70% trong do tudi lao dong
va 23% dwdi do tudi lao
dbng

Chi phi nhan cong ré

Nang suat lao déng gia tang:
nang suat tang 5 lan trong
khi lwong tang 3 lan t
2001-2011

Metnam Manufaduring wege level (USH)
1,600 -
1,200 - &M =0
800 364
400 290 215 167
0
2 5 § E §
A
= = £ = B
500 -
400 -
300 -
200 - /_/
100
O I I I I I I
S S8 3 S 3 = ae
Producivity = \\Bges
Ngudn: MBKE
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Thach thirc va tang trwvéong

36

TPP

dai han

Viét Nam sé hwdong loi twr
viéc cat giam thué suat
trong hiép dinh TPP

Xuat khau va GDP cé thé
tang thém khoang 68 ty do
(24,8%) va 36 ty do (+10,5%)
vao 2025.

Dong vén FDI sé tang manh
dé don dau thuan loi tir
TPP.

Nén kinh té

Canada
Chile
Mexico
Peru

us

Brunei
China
Hong Kong
India
Indonesia
Japan
Korea
Malaysia
Philippines
Singapore
Taiwan
Thailand
Vietnam
other ASEAN
Australia
New Zealand
EU

Rusia
World

T4c dong clia TPP dén GDP va xuét khau

Tac dong doi véi GDP
% tang so véi
kich ban co
SO

GDP 2025 (ty
US$ 2007)

Mtrc tang (ty
US$ 2007)

1,978
292
2,004
320
20,273
20
17,249
406
5,233
1,549
5,338
2,117
431
322
415
840
558
340

83
1,433
201
22,714
2,865
103,223

8.7
25
909.0
39
76.6
0.2
-34.8
0.5
-2.7
-2.2
104.6
-2.8
24.2
-0.8
79
-1.0
-2.4
35.7
0.4
6.6
41
-3.7
-1.4
2234

0.44%
0.86%
45.36%
1.22%
0.38%
1.00%
-0.20%
-0.12%
-0.05%
-0.14%
1.96%
-0.13%
5.61%
-0.25%
1.90%
-0.12%
-0.43%
10.50%
-0.48%
0.46%
2.04%
-0.02%
-0.05%
0.22%

Tac dong doi véi Xuat Khau

Xuat Khau
2025 (ty US$
2007)
597
151
507
95
2813
9
4597
235
869
501
1252
718
336
163
712
476
263
239
34
332
60
7431
1071
28415

Mtrc tang (ty
US$ 2007)

138
3.7
191
6.0
1235
0.2
-43.7
-1.3
-5.2
-3.9
139.7
-1.0
40.0
-1.4
-4.0
5.1
113
67.9
0.9
111
41
-32.2
-3.6
305.2

% tang so véi
kich ban co
SO

2.31%
2.45%
3.77%
6.32%
4.39%
2.22%
-0.95%
-0.55%
-0.60%
-0.78%
11.16%
-0.97%
11.90%
-0.86%
-0.56%
-1.07%
4.30%
28.41%
-2.65%
3.34%
6.83%
-0.43%
-0.34%
1.07%

Ngudn: Petri & Plummer 2013
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Chién lwoc dau tw
2014: Nam cua TT chwng khoan
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Nhom Nganh

Ngan Hang
Bao hiém

Bat Dong San
(PK cao cap)
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Nhom Nganh

Bat Dong San
(PK Binh Dan)

Dwoc

Cong nghé
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Viét Nam duoc xép thir ba trong khu vurc
péng Nam A va thir 31 trén thé gidi vé san
lwong déu thé va khi dét. Nganh déu khi cé
murc dong gop khoang 20% - 25% GDP hang
nam cua Viét Nam.

Nam 2014, PVN lén ké hoach dau tw dau tw
trén 100 nghin ty déng (4,7 ty USD) cho hoat
dong tham do va khai thac dau khi, tang 33%
so v&i 2013.

Hién Viét Nam can khoang 10-15 gian khoan
méi nam. Ngoai ra, hoat déng tham do va
khai thac xa bo dwoc ddy manh. Diéu nay
cling dbéng nghia v&i cac gian khoan cii can
dwoc thay thé béi thé hé gian khoan m&i va
hién dai.

Gia cho thué gian khoan dang trong xu
hwdng tang.

PROGRESS OF PUTTING THE FIELDS INTO OPERATION
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Dau Khi

PV Drilling

(PVD VN)

78.500

Tiéu diém dau tw

« Kinh doanh 6n dinh. Cac gian khoan da
dwoc thué hét 2014.

« Ky vong bién lgi nhuan bién gbp gia
tang do gia tang.

 Loi thé gian tir thé hé gian khoan mai

« KQKD nam 2014 dw bao tét

« PVD dang dwoc giao dich tai P/E ky vong
2014 la 8,5 lan, thap hon trung binh
nganh khu vuc la 10,1x.
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Cac thi trwong trong diém déu tang trwéng kha. XK sang
Hoa Ky 7,78 ty USD (+14,2% n/n), Chau Au 2,44 ty USD
(+10,4% n/n), Nhat Ban 2,18 ty USD (+21,5% n/n) va sang
Han Quédc 1,5 ty USD (+51,8% n/n).

Co héi l&n dén tir TPP. dw kién co hiéu lwc vao gitka ndam
2014, s& c6 dén hon 90% méat hang dét may xuat khiu vao
thi trwong Hoa Ky (cling nhw cac nwéc thanh vién khac cla
TPP) v&i mirc thué 0% (tir 17%)

Thach thirc tir “ngudn géc hang héa”. Viét Nam phai tuan
thG nguyén tac “yarn forward”. Viét Nam chi mé&i dap (ng
khoadng 50% nhu ciu nguyén liéu soi trong nuéc.

Trong sé cac doanh nghiép dét may dang niém yét, ching
t6i nhan thiy cé Cong ty CP D&t May Thanh Cong (Ma: TCM)
dap trng dwoc nguyén tac xuit x& hang hda tir khau soi tré
di.

Gia tri xuat khdu nganh dét may

20,000
18,000
16,000
14,000

3 12000

2 10,000

* 3000

6,000
4,000
2,000

2009 2010 2011 2012 2013 (F)

Co cAu cac mat hang xuét khadu nganh dét may

m Hoa Ky ®mChau Au = Nhat Ban ® Khéc

31%

43%

14%
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Dét May

Thanh Cong

(TCM VN)

27.400

Tiéu diém dau tw

« S& hiru quy trinh san xuat gan nhu khép kin

Ky vong vao hiép dinh TPP dw kién gitra 2014.

« Nang lwc san xuat soi lén 21,000 tAn/nam.
Cong ty hién chi m&i st dung 30% lwong soi

« CO phiéu TCM dang dwoc giao dich tai mirc
PE 2014 la 7,8 lan so v&i ky vong tang truwédng
loi nhuan hon 50% va ROE dat 22%.
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Thi trwong stva Viét Nam tang trwdng binh
quan hang nam dat 11% vé lwong va 18% vé gia
tri trong 12 nam qua. Tiéu thy binh quan dau
ngwoi tang tr mirc 2,5kg nam 2000 lén mirc
8,8kg nam 2012 nhwng van thap hon dang ké so
véi Trung Qubc (17kg), Thai Lan (25kg),
Singapore (30kg),...

Tiéu thu sra dwoc dw bdo tiép tuc tang tét.
Nhu cdu stra tinh trén dau ngwoi cha Viét Nam
duwoc dy bao tang trwdng 6%/nam vé lwong va
13% vé gia tri trong 5 nam toi.

Céng ty dau nganh ma ching tdi chon ra la
CTCP Sira Viét Nam (VNM) dwa trén tinh hinh
tai chinh manh, tiém nang tang trudng tét va

vi tri dan dau trén thj trwdng stra Viét Nam.

500 7
450 A
400 A
350 f
300 ~
250 A
200 A
150 A
100 -

Per capita food consumption ($) —— Growth (%) (RHS)

400 12
350 0
300
250 8
200 6
150 A
100
50 2
0 0
2011 2012 2013F 2014F 2015F 2016F 2017F

USD Dairy consumption percapita

50 A

Vietham asia North America Europe
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Tiéu Dung 139.000

Vinamilk : :
(VNM VN) Tieu diem dau tw

« Trién vong tang trwdng thuan loi do huwéng
loi tir sw gia tang tang l&p trung lwu m&i nbi
& Viét Nam, co cau dan sb tré, va mirc tiéu
thu stva binh quan dau ngwdi thap

« M& rong cong sudt dam bao cho tang
trwdng trung va dai han

«  Mc PE 2014 (& 14,6 lan, kha hap dan so v&i
trién vong tang trwdng loi nhuan binh quéan
hon 20% trong 3 nam t&i va ROE dwoc duy tri
& mirc cao gan 40%.
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Tong ngudn cung can ho tai TP.HCM

Thuan loi

), \ R > N 7 can
 Nhu cau mua nha dNe O la co thuc 0,000 | mSang trong
. Him’ng,lo’l tg’ goi hf’ tro 30 nghin ty igﬁ _ N
dong cua chinh phu 30,000 I
’ 7 . ’ \ . v AN ~ e A En'm i .T“-'"'E Eﬂl:'
» (Cac goi vay keo dai 15 nam va lai suat 10,000 |
dwdi 5% 2008 2000 2010 2011 2012 2013 = Binhdan
« Nhiéu dau hiéu cho thay thi trwd'ng am  |ehan khie Sang trong chiém dusi 1% téng ngudn cung
dén len Mgudn: Nghién ciru Jones Lang LaSalle, ©4.13

Ngudn: JLL
Tong nguon cung can ho tai Ha Noi

 Dinh gid & mirc chiét khiu so v&i NAV

Fe="a
50 R0 = Sang trong
<0, D0
30,000 = Cao cdp
20,000
w0000 3 B [——
0 o Bimin &

2008 2008 2010 2011 2012 22013

Phdn khic sang trorg chvdm dudd 3% tdng cumg
Mgudn: MNghi&én ciru Jones Lang LaSalle, O4.13
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Bat Pong San Binh Dan

Hodeco
(HDC VN)

19.400

Tiéu diém dau tw

« Huwéng loi trwc tiép twr goi hé tror 30.000
ty dong.

« Dang phat trién cac dw an nha & hwéng
lei tlr thong tw 20.

« Bat dau ghi nhan doanh thu tir dy an Can
hé Pha My trong nam 2014.

« Ba&t dau chao ban dw an nha & phia Tay
3/2 vao Q4/2014

« Thi gia dang & mirc chiét khau 68% so v&i
NAV
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Bat Pong San Binh Dan

CTCP bau tw
XD Binh Chanh

(BCI VN)

23.500

Tiéu diém dau tw

« Huwéng loi truc tiép tir gdi hd tror 30.000 ty
dong.

« Céc dy an tai phan L6 ban nén huéng loi tir
thong tw 20.

« S& hiru quy dat lon nhat tai TP HCM (60% da
dén bu)

 DAan dau thj phan phat trién khu dan cw.

« Tang trwéng loi nhudn én dinh va sirc khée tai
chinh tot.
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Tong chi tiéu tién thudc gia ting. Theo dw bao clia BMI, téc dd tang trudng
tbng chi tiéu tién thubc ca nwéc cho nam 2014 la 18% n/n, dat 3,9 ty USD.
Pang chi y, xu huwéng st dung cac sdn pham cé ngudn gbc thdo dwoc dang
ngay cang gia tang.

Mtrc chi tiéu tién thudc binh quan dau ngwdi nam 2013 dat gan 40USD, tang
gan gap doéi so vé&i 2012

Chinh pha cha trwong gia tang thi phan thuoc néi dia. Gia tri thudc san xuat
trong nwdc hién chi chiém khodng 50% tdng chi tiéu toan thj trwérng. Chinh ph
chl trwong gia tang thi phan thudc ndi dia lén mdc 70%trong nam 2015 va 80%

dén nam 2020.
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Dwoc pham

Dwoc Hau Giang
(DHG VN)

132.000

Tiéu diém dau tw

« Ky vong tang trwdng manh tir viec mé
rong cong suat.

- Tiét kiém khoang 1.000 ty dong tién
thué khi NM méi hoat dong.

- Gia tang san xuat cac dong san pham
thwe phdm chirc nang.

* DHG dang giao dich & mc PE 2014
khodng 11x, thap hon mc 18x binh
quan cac cong ty trong khu vuc.
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Cong nghé 62.000

FPT g .
(FPT WN) Tiéu diem dau tw

« Tang trwdng tré lai trong nam 2013 ... nho
tang trwdng cao va 6n dinh ctia mang vién
thong va phat trién phan mém.

« V& trién vong 2014, chiing t6i wéc tinh LNST
tang khoang 10% dat 1.774 ty v&i ky vong XK
phan mém tiép tuc tang trwdng manh.

« Thi trwdng CNTT (phan cing, phan mém,
dich vu) dwgc dw bao tang trwdng binh quan
14%/nam trong vai nam t&i.
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Thank you
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TTCK Viét Nam e e
o VPG TN chinh ngan
Nhirng goc nhin ngan han han

Mét so CP
“dau co”

Co cau dinh
ky ETFs

Maybank KimEng
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HNX-Index

« Xu hwéng chinh la tang;

 RUi ro diéu chinh;

« Tinh hiéu canh bao:

Phan ky tiéu cuc;

« H6 tro gan nhat: 78.3

HNXINDEX
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Cac cO phiéu “dau co”
trong nam 2014
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HAG

Xu hwéng ngan han la
tang;

Cho doi sy bkt pha
trung han;

Su tich lhy cta KLGD;
Kha nang hinh thanh
xu hwéng tang trung

han.
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Pa nganh

Hoang Anh
Gia Lai

(HAG VN)

26,200

Yéu té co ban:

LNST 2013 tang 158% n/n dat 901 ty.
Thanh qua nong nghiép: Cao su va mia
dwdng dem lai nguén DT LN 6n dinh.
Trién vong 2014 t6t nhd dién tich mia
dwdng va cao mu cao su tang gap déi.
Tiém nang tang trwdng dai han tir cao

su, mia dwong, dau co, dw an Myanmar.
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VCG (15.4000, 15.5000, 13.4000, 14.9000, -0.50000)
VCG 5
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Xu hwéng ngan han la
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Xay dwng

Vinaconex
(VCG VN)

Yeu to co’ ban:

Chuyén nhwong 70% cd phan Xi mang
Cam Pha gilp VCG cai thién tinh hinh
tai chinh.

« Loi nhuan quy 4/2013 va luj ké 2013
tang dot bién.

« VCG dang nd lwc tai ciu tric, tap trung
vao linh vuc chinh.

« Ching t6i dw bao LNST 2014 tang
khoang 11% dat 603 ty.
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Ton ma

Thép Nam Kim

(NKG VN)

11,700

Yéu té co ban:

« LN ddo chiéu: L6 105 ty nam 2012 thanh
lai 55 ty trong 2013 nh& nha may méi.

« Chuyén tir thwong mai sang san xuat

« Thj phan tdng manh t 5,5% trong nam
2012 lén trén 10% trong nam 2013

« Duw bao LNST 2014 dat 79 ty (+43,6%).

 PE ky vong 2014 ré & md&c gan 5x.
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Diém nhan thang 3
Co cau danh muc cta ETFs
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Market Vector Vietnam ETF

« C&c moc thei gian cor cau danh muc:
= Ngay chot div liéu: 28/02/2014;
= Ngay cong bd céc thay dbi: 14/03/2014:
= Th&i gian thwe hién co cau: 17-21/03/2014 (1 tuan);
= Ngay hoan tat cac thay dbi: 24/03/2014.
-+ Kha nang béan rong trong ky co cau.
= Ty 1& nam gilr c¢d phiéu Viét Nam cia ETF VNM hién & murc
73,74%.
= Pén thoi diém co cdu, ETF VNM sé& phai ban rong khoang 13,2
triéu USD (2,73% tbng tai san quy), twong dwong 280 ty dong.
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Market Vector Vietnam ETF

« CO6 phiéu trong danh muc c6 vi pham: HPG, STB.

M3 SAn Thi gid Mkt cap GTGD TB 3T !;:::ﬂ‘ Frea float Market cap u::':ftip Gia tri:rar'-e:k % Tong TS
(UsD) (usD) hiru of FF ndm gidr nam giir (USD) cla quij
VCB HOSE | 30,600 | 3,361,122,501 1,230,053 o.80 a% 302,501,025 | 25,595 798 37,039,723 7.75%
WIC HOSE | 76,500 | 3,295115128 785,102 9.01 9% 296,560,362 | 9,777,644 36,144,845 7.56%
DR HOSE | 45,200 513,964,762 1,283,117 19.13 21% 170,932,600 | 14,912,720 32,228 438 6.74%
PVS HMNX 29,400 622,475,703 2,292,479 23.39 27% 168,068,440 | 28,482,050 39,820,876 B.33%
BWH HOSE | 46,900 | 1,512,660,454 869,787 24.61 11% 166,392,650 | 14,557,596 32,196,328 6.73%
5TE HOSE | 21,300 1,153,450,416 470,242 9.69 10% 115,345,042 | 28,187,531 28,989,072 6.06%
PVD HOSE | B1,500 | 1,063,301,563 1,155,856 B.36 10% 106,330,156 | 6,791,176 25,104,224 5.25%
ITA HOSE | 8,300 282,492,280 2,391,103 33.26 32% 90,397,530 | 48,796,391 18,509,688 IATH
SHB HMNX 9,300 390,585,613 1,869,816 18.56 20% 78,117,123 | 43,722,200 18,649,280 3.90%
PPC HOSE | 25,000 376,996,177 1,636,574 316.43 16% 60,319,388 12,559,040 14,937,416 3.12%
ncT HOSE | 12,900 183,429,708 1,219,717 1556 32% 58,607,507 | 23,684 686 14,149,766 2.96%
HPG HOSE | 48,400 961,330,107 1,089,175 3.42 6% 57,679,806 5,169,340 12,142,230 2.54%
GMD HOSE | 35,300 191,443,972 823,554 21.16 0% 57,433,192 7,339,676 12,256,034 2.56%
DRC HOSE | 45,500 179,157,272 718,523 18.49 27% 48,372 464 4,099,140 8,712,308 1.82%
HAG HOSE | 27,200 525 860,634 3,639,514 £2.41 5% 45,293,032 8859, 025 11,560,891 2.42%
VLG HMNX 15,400 322,416,550 1,680,604 4386 13% 41,914,151 14,166,397 10,205,177 2.13%
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Market Vector Vietnam ETF

« CA4c rng vién tiem nang: MSN, PVT, CSM. Cho dén hién tai chwa c6

bat ky cd phiéu niém yét tai Viét Nam nao héi tu di 100% diéu kién do

Vaneck dwa ra dé chac chan dwoc ETF VNM thém m&i vao danh muc

Mkt cap GTGDTB3T | GTGDTB3T GTGDTB3T | % NNcondwgc | Free Market cap
M3 | San | Thigia
(USD) (USD) Aug-Nov May - Aug sé hivu float c6 FF
MSN | HOSE | 102,000 | 3,552,988,742 | 1,204,823 695,283 648,365 12.86 18.00% | 639,537,974
CSM | HOSE | 42,600 | 135,872,557 1,302,865 758,414 1,387,807 36.34 45% 61,142,650
PVT | HOSE | 14,400 | 158,756,280 1,531,887 1,019,315 363,795 43.35 27% 42,864,196

= MSN: Vudng tiéu chi GTGD trong hai ky trwéec do;

= CSM: Vuwéng tiéu chi von hoa tai ky nay, va GTGD tai ky Aug-Nov;

= PVT: Vwéng tiéu chi von hoa tai ky nay, va GTGD tai ky May-Aug.
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Market Vector Vietnam ETF

 Trwong hop 1. Khong loai HPG, danh muc gite nguyén.

s . Thi gl e :5:1 Gi4 trj Vaneck ném "'1‘.’5T EEE TN | Gistritang | Lwong CP cAn
qit gite quf review (giam) mua (ban)
VCB HOSE 30,600 25,595,798 37,039,723 7.75% 251,086 173,135
VIC HOSE 76,500 9,777,644 36,144,845 7.56% 1,145,964 316,076
DPM HOSE 45,200 14,912,720 32,228,438 6.74% 401,021 187,202
PVS HNX 29,400 28,482,050 39,820,876 8.33% (9,522,093) (6,833,883)
BVH HOSE 46,900 14,557,596 32,196,328 6.73% (4,228,222) (1,902,249)
5TB HOSE 21,300 28,187 531 28,989,072 6.06% (4,610,817) (4,567,523)
PVD HOSE 81,500 6,791,176 25,104,224 5.25% (2,631,271) (681,225)
ITA HOSE 8,300 48,796,391 18,509,688 3.87% 585,893 1,514,861
SHB HNX 8,300 43,722,200 18,649,280 3.90% (2,139,171) (4,853,389)
FPC HOSE 25,000 12,559,040 14,937,416 3.12% (2,188,872) (1,347,408)
OGC HOSE 12,500 23,684,686 14,149,766 2.96% (1,744,007) (2,852,600)
HPG HOSE 48,400 5,169,340 12,142,230 2.54% 48,437 21,116
GMD HOSE 35,300 7,339,676 12,256,034 2.56% (117,489) (70,227)
DRC HOSE 45,500 4,099,140 8,712,308 1.82% 1,511,246 700,819
HAG HOSE 27,200 8,859,025 11,560,891 2.42% (1,776,827) (1,378,347)
VCG HNX 15,400 14,166,357 10,205,177 2.13% (1,346,592) (1,845,0086)

7 @) Maybank kimEng




Market Vector Vietnam ETF

« Trwong hop 2: Loai HPG, thay bang MSN.

M3 <an Th gié Lurgng CP Vaneck | Gia tri Vaneck ?ST:;: ?ST::T:
nam giir nam giir
quf quy

MSN | HOSE 102,000 0 0 0.00% 0.00%
VCB HOSE 30,600 25,585,798 37,039,723 1.75% 1.75%
VIC HOSE 76,500 9,777 644 36,144,845 71.56% 7.56%
DPM | HOSE 45,200 14,912,720 32,228 438 6.74% 6.74%
PVS HNX 29,400 28,482,050 39,820,876 8.33% 8.33%
BVH HOSE 46,900 14,557,596 32,196,328 6.73% 6.73%
STB HOSE 21,300 28,187,531 28,989,072 6.06% 6.06%
PVD HOSE 81,500 6,791,176 25,104,224 5.25% 5.25%

ITA HOSE 8,300 48,796,391 18,509,688 3.87% 3.87%
SHB HNX 9,300 43,722,200 18,649,280 3.90% 3.90%
PPC HOSE 25,000 12,559,040 14,937,416 3.12% 3.12%
0GC HOSE 12,500 23,684,686 14,149,766 2.96% 2.96%
GMD | HOSE 35,300 7,339,676 12,256,034 2.56% 2.56%
DRC HOSE 45,500 4,099,140 8,712,308 1.82% 1.82%
HAG HOSE 27,200 8,859,025 11,560,891 2.42% 2.42%
VCG HNX 15,400 14,166,397 10,205,177 2.13% 2.13%

T*:;E"‘ Gidtriting | LrongCPcin
review (gidm) mua (bén)
37,290,809 7,714,079
251,086 173,135
(3,515,387) (969,603)
(1,929,655) (900,790)
(11,852,769) (8,506,579)
(6,558,897) (2,950,804)
(6,816,412) (6,752,409)
(4,664,486) (1,207,615)
(1,132,663) (2,879,419)
(3,632,905) (8,242,397)
(3,342,282) (2,820,886)
(2,866,404) (4,688,459)
(1,215,710) (726,671)
586,281 271,880
(2,662,029) (2,065,030)
(2,148,062) (2,943,124)
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Market Vector Vietnam ETF

« Trwdng hop 3: Loai HPG, thay bang PVT.

Mi | san Th gié Lirgng CP Vaneck | Gid tri Vaneck ?;:;: ?;srf;: Ti:zng Gid tri ting Lirgng CP cin
nam gilr nam gilr (gidm) mua (bén)
quy qui review
VCB HOSE 30,600 25,595,798 37,035,723 1.75% 1.75% 251,086 173,135
VIC HOSE 76,500 9,777,644 36,144,845 7.56% 7.56% 1,145,964 316,076
DPM HOSE 45,200 14,912,720 32,228 438 6.74% 6.74% 401,021 187,202
PV5 HNX 29,400 28,482,050 39,820,876 8.33% 8.33% (9,522,093) (6,833,883)
BVH HOSE 46,500 14,557,596 32,196,328 6.73% 6.73% (4,228,222) (1,902,249)
STB HOSE 21,300 28,187,531 28,985,072 6.06% 6.06% (4,126,718) (4,087,970)
PVD HOSE 81,500 6,791,176 25,104,224 5.25% 5.25% (2,185,007) (565,689
ITA HOSE 8,300 48,796,391 18,509,688 3.87% 3.87% 975,289 2,479,348
SHB HNX 9,300 43,722,200 18,645,280 3.90% 3.90% (1,811,316) (4,109,546)
PPC HOSE 25,000 12,559,040 14,937 416 3.12% 3.12% (1,935,713) (1,633,742)
0GC HOSE 12,900 23,684,686 14,145,766 2.96% 2.96% (1,497,655) (2,449,653)
GMD | HOSE 35,300 7,339,676 12,256,034 2.56% 2.56% 123,556 73,854
DRC HOSE 45,500 4,099,140 8,712,308 1.82% 1.82% 1,714,263 794,566
HAG HOSE 27,200 8,859,025 11,560,891 2.42% 2.42% (1,582,537) (1,227,629)
PVT HOSE 14,400 0 0 0.00% 2.13% 9,239,277 13,538,108
VCG HNX 15,400 14,166,397 10,205,177 2.13% 2.13% (1,170,680) (1,603,983)
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FTSE Vietnam UCITS ETF

« C4c moc thei gian cor cau danh muc cia FTSE:
= Ngay chot div liéu: 28/02/2014;
= Ngay cong bo cac thay dbi: 07/03/2014;
= Thoi gian thwe hién co cau: 10-21/03/2014 (2 tuan);
= Ngay hoan tat cac thay dbi: 24/03/2014.
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FTSE Vietnam UCITS ETF

M3 Thi gia V&n héa (VND) GTGD TB 3T [VND) sl “?I';r':"""" b 9% GTGD TB 3T toan DM
BVH 46,900 31,947,388,784,584 20,481,906,383 24.61 86.8%
DRC 45,500 3,783,801,589,489 15,175,214,898 18.49 64.3%
DIG 16,800 2,404,830,893, 781 13,230,529,574 17.22 56.0%
GMD 35,300 4,043,296,683,078 17,401,907,217 21.16 73.7%
HAG 27,200 19,554,176,583,541 76,866,531,735 8.41 325.6%
HPG 48,400 20,303,291,859,554 23,003,375,975 3.42 97.4%
HSG 56,500 5,447,364,374,891 15,891,861,745 10.82 67.3%
VCB 30,600 70,986,907,220,622 25,978,941,079 9.80 110.0%
KBC 12,900 3,741,804,137,844 13,469,602,009 23.50 57.1%
MSN 102,000 75,039,122,228,321 25,445,851,983 12.86 107.8%
0GC 12,900 3,874,035,440,684 25,760,415,183 3556 109.1%
DPM 45,200 17,190,935,776,768 27,009,422,983 19.13 114 8%
PVT 14,400 3,352,932 638,165 32,353,462,086 4335 137.0%
PVD 81,500 22,456,029,006,882 24,411,669,545 8.36 103.4%
PET 22,000 1,538,126,214,807 18,053,992,096 22 .82 76.5%
PPC 25,000 7,962,159,265,002 34,564,451,765 36.43 146.4%
STB 21,300 24,360,872,776,142 9,931,502,107 9.69 42.1%
SBT 12,600 1,810,063,098,394 3,700,249,420 33.66 15.7%
CSM 42,600 2,869,628,396,246 27,516,508, 705 36.34 116.6%
ITA 8,300 5,966,236,956,663 50,500,088, 746 33.26 213.9%
VIC 76,500 69,592,831,509,322 16,581,346,728 9.01 70.2%
VSH 15,900 3,282,655,243,046 16,643,416,690 21.33 70.5%
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FTSE Vietnam UCITS ETF

Ma CP Gia Ty tr-:_;tni.i!i; hién Gia t[ﬂl’-?l!ﬁn tai Ty :;?;?egifau Gié i ting (gidm) Lﬁﬂg ﬁl;rﬁan

VIC 75,000 14 2% 1,087,488 643,381 15.01% 61,709, 560,230 822 794

MISM 97,000 15.3% 1,172,081,470,823 15.01%: (22,883 267,211) ({235,910)
PVD 78,000 9.6% 732,260,011,803 11.3% 131,1%4,507,100 1,581,981
HPG 45,600 11.2% 858,000,934.041 10.2% (77,352,382, 345) (1,591,613)
HAG 26,500 8.6%: &59 908, 264 097 2_B%: 10,768,653 838 406,364

VCB 29,900 6.1% 463,844,290,921 7.3% 93,176,333,450 3,116,265
DF M 43,600 7. 7% 588,092,398,556 F.0% (48,516,515,915) (1,112, 754)
5TE 20,800 3.9% 294 980,165,337 3.7% B,.247,531,913) (396,515)
ITA 8,200 2.6% 202,509, 870,073 3.0% 26,888,114, 82 3,279,038
HSG 58,000 2.8% 214,521 ,286,024 2.7% 5,073,619,151) (B7,476])

BWVH 45,500 2.8% 216,741,369 278 2.6% (16,193,351, 120) (348,244)
SMD 35,100 2.2% 165,526,345 243 2.0% (10,064,180,70a) |286,729)
PPC 24,400 1.9% 147,627,880,939 1.7% (673,158)
KBC 13,100 1. 7% 133,534,180,005 1.5% (1,228,191)
W5H 15,700 1.6%6 121,645,251 407 1.5% (529,200)
CS5M 41,700 1.6% 120,496,932 482 1.4% [243,683)
DRC 44 400 1.3%6 102,077,896,932 1.2%% (10,036,527,899) (226,048)
PWT 15,000 1.2%%6 95,187,983,385 1.2%% 5, 734,601,121) (382,307)
DlG 17,500 1.2% 95,685,588,253 1.1% (14,543 530,215) (831,059)
OGC 12,400 0.9%: 72,374.714 084 0.9% 2,457 445 713) (198,181)
FET 21,600 0.8%: 65,056,094,805 0_B% 5,916,128,231) (273,895)
SBT 12,500 0.6% 45,733,715,035 0.0% (45,733,715,035) (3,658,697
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Thank you
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