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TIEU PIEM DANH MUC TAI SAN PAU TU

Kinh té€ vi mé: Kinh t€ vi mdé cua Viét Nam trong thang
3/2015 tiép tuc c6 nhitng chuyén bién tich cuc, tdng trudng
kinh té€ dat cao trong quy I (udc dat 6,03%, la mirc tang cao
nhat so vdi cung ky cac nam tir nam 2011 trd lai day); lam
phat dugc ki€ém soat t6t theo muc tiéu diéu hanh; méi trudng
dau tu kinh doanh dugc cai thién... V@i nhiing con s6 dang
tich cuc hon, Uy ban Giam sat Tai chinh Qudc gia
(UBGSTCQG) du bao tang trudng GDP nam 2015 c6 kha nang
dat mdtc 6,5%, cao haon so véi muc tiéu 6,2%.

Thi trwdng chirng khoan: Nhin chung, thi trudng thang 3
trong xu hudng am dam. Sau khi xac lap mdc dinh cta quy
1/2015 vao ngay 04/03, thi truGng da theo da lao doc dén hét
thang 3 cung vdi thanh khoan lién tuc giam trong tuan cudi
thang 3. Thang 4, thi trudng chiing khoan cé thé sé& kha quan
han. Chlng t6i cho rang nhip héi phuc nay cda thi trudng sé
kéo chi s& VN-index dat dén mdc 570-575 diém. Nha dau tu
ngan han nén tim diém chét I3i quanh ving nay, sau dé nén
ddng ngoai thi trudng néu co nhip diéu chinh ti€p theo.

Thi trudng trai phiéu (danh cho nha dau tu té chirc):
Thang 3/2015, thi trudng Trai phi€u Chinh phd da huy dong
dugc 15.618 ty dong trai phi€u Chinh phq, ty 1€ tring thau
dat 51,21% giam manh tr mic 91,9% cua thang trudc. Mat
bang Idi sudt trung thau dong loat giam & tat ca cac ky han
so vdi thang trudc. Thi truGng trai phi€u doanh nghiép van
con rat khiém t8n do thi trudng thir cAp chua phét trién.

Thi trudng tién té: Ty gia USD binh quan lién ngan hang
thang 3 ti€p tuc 6n dinh & mirc 21.458 d6ng/USD. Tai ngén
hang thuagng mai, ty gia dong USD trén thi trudng ndi dia da
tdng hon 100 d6ng/USD. Tuy nhién, NHNN da khang dinh s&
khdng diéu chinh ty gid ma tiép tuc diéu hanh 6n dinh ty gia
giai doan nay. Trong khi d6, dong JPY va EUR déu ti€p tuc
ghi nhan xu hudng giam trong cac thang dau nam 2015.

Thi trudng vang: Trong quy I, gid vang dién bién trong
vung giao dich rong, dat mdc dinh hom 23/1 tai $1302/0z va
ghi nhan muc thap gilta thang 3 tai $1140/0z. Thi truGng
vang ti€p tuc diéu chinh theo cac s6 liéu kinh t&€ cling nhu
nhitng dién bién trén thi trudng chi’ng khoan va tién té.
Trong d8, chiu &nh hudng ndng né nhat tir quan diém vé
chinh sach tién té cua My.

Thi trueéng bat dong san: Thi trudng bat dong san trong
quy I s6i dong han véi cac du an dugc chao ban ra thi
trung. Pay dugc xem la tin hi€éu khdi dau manh mé cda nam
2015. Cung VGi sy s6i dong cua thi trudng, tng gia ban cdn
ho cling la mét déng thai dang chd y cla cac chia dau tu. O
ca hai thi trugng I6n la Ha NGi va TP.HCM, gia ban can ho
déu c6 dau hiéu tang trén dién rong, khoang 5-10% & thi
trudng so cap va 10 - 20% 4 thi trudng th(r cap.
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Trung tam Nghién clru

CTCP Chttng khoan Maritime Bank (MSBS)
Tru s& chinh:

Tang 1&3 Toa nha Sky City

88 Lang Ha, Quan Bong Da, Ha Noi

Chi nhanh Ha Noi:
Tang 9, 115 Tran Hung Pao, Quan Hoan
Ki€m, Ha Noi

Chi nhanh H6 Chi Minh:
Tang 2, Maritime Bank Tower, 180-192
Nguyén Cong Tr(r, Quan 1, TP HO Chi Minh

Céc diém md tai khoan lién két:

Gan 200 diém md tai khoan trén toan quéc
tai cac chi nhanh Ngan hang MSB tai Ha
Noi, TP.HCM, Hai Phong, Quang Ninh, Phd
Tho, Vinh Phic, Thai Nguyén, Ninh Binh,
Thanh Hoéa, Nghé An, Binh Dudng, Pong
Nai, Viing Tau, Tién Giang, Tay Ninh va
Cén Tha.

Website: www.msbs.com.vn

Trung tam Nghién ciru MSBS
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KINH TE Vi MO
Cac chi tiéu kinh té vi mo co ban

+/- 3T/2015 so véi

bon vi 702/2015 T03/2015 3T/2015 3T/2014 (%)
PMI (HSBC cdng bé) diém 51,7 50,7 -
CPI % -0,05 0,15 - +0,74
Xuét khdu ty USD 9,6 12,7 35,7 +6,9
Nhép khdu ty USD 9,3 13,3 37,5 +16,3
Can can thugng mai triéu USD 300 -600 -1.800 -
Ban lé nghin ty VND 275,5 276,2 551,7 +10,0
FDI
P&ng ky triéu USD 529 645 1.837 -44,9
Giai ngan triéu USD 695 1.850 3.050 +7,0

Ngudn: GSO, HSBC, MSBS téhg hop

PMI giam con 50,7 diém trong thang 3, tuy nhién cac diéu kién hoat dong trong linh vuc san xuét van tiép tuc
dugc cai thién: Theo bao cdo Chi s6 Nha Quan tri Mua hang (PMI) nganh san xuat tai Viét Nam ctia HSBC cong bg,
linh vuc san xuét tiép tuc dugc cai thién vao cudi quy I/2015 nhd don hang mdi va san lugng tiép tuc tdng. Cu thé,
PMI thang 3 cua Viét Nam da dat tuy giam xudéng 50,7 diém trong thang 3 tir mdrc 51,7 diém cla thang 2, nhung
van ding trén ngudng 50 diém, nganh san xuét ti€p tuc tdng trudng trong thang tha 19 lién tiép.

GDP quy I udc ting 6,03%- mirc ting cao nhét so véi cung ky 5 ndm tré lai day: Theo s6 liéu tir Tong cuc
thdng k&, téng san pham trong nudc (GDP) quy 1/2015 udc dat 6,03%, ting cao so vdi cung ky ndm 2013 va 2014
(mUc tang cung ky 2013 la 4,76% va nam 2014 la 5,06%). Cac khu vuc kinh té€ cling déu c6 muic tang trudng kha
cao, ddc biét la khu vuc cdng nghiép — nhat la cong nghiép ché bién ché tao vai téc do téng trudng dat 8,35%,
dong gop 34,8% vao tong gia tri san phdm trong nudc. V4i nhitng con s6 dang tich cuc hon, Uy ban Giam sat Tai
chinh Quoc gia (UBGSTCQG) du bao tang trudng GDP nam 2015 cé kha nang dat miic 6,5%, cao han so véi muc
tiéu 6,2%.

CPI thang 3/2015 - ting trudng duong tré lai sau 4 thang lién tiép am trudc dé: Theo sb liéu tir Tdng cuc
thong k&, CPI thang 3 tang 0,15% so v@i thang trudc; %). CPI binh quan quy I nam nay tang 0,74% so vdi binh
quan cung ky nam 2014, day la muc tang thap nhat trong 10 ndm trd lai day. Lam phat cd ban mdc du tang nhe 1én
2,48% trong thang 3 (thang trudc la 2,31%) nhung van duy tri ¢ mirc dudi 3%. CPI trong thang 4 du bao sé tang
do anh hudng cula viéc tang gia dién va gia xang dau.

Quy I: Bdi chi NSNN bang 16,5% du toan nam. Theo B Tai chinh , tdng thu NSNN quy I ndm 2015 dat 226
nghin ty dong; bang 24,8% du toan va téng 10,3% so véi cung ky nam 2014. Chi NSNN trong quy udc dat 23% du
toan; tdng 12,3% so vdi cung ky ndm 2014. Bi chi NSNN bang 16,5% du’ todn ndm. Theo danh gia cua Bo Tai
chinh, trong diéu kién gia dau thé giam I6n so véi du toan (binh quan quy I dat 58USD/thung, giam 42USD/thung),
tdng thu NSNN van duy tri dugc tién dd thu kha quan chi yéu nhd vao su phat trién cla hoat dong san xuét - kinh
doanh, xuat nhap khau...

Viét Nam la nén kinh té phat trién nhanh thi hai trong ASEAN 5. Trong bdo cdo Trién vong kinh t& thé gidi
mdi day, Quy Tién té Qudc té€ (IMF) cho bi€t xu hudng tang trudng kinh t€ cla ASEAN 5, bao gom Indonesia,
Malaysia, Philippines, Thai Lan va Viét Nam, s& khéng d6ng déu. Viét Nam dudc coi 1a nén kinh t& phat trién nhanh
th(r hai trong ASEAN 5, du ki€n dat mirc tang 6% trong nam nay va 5,8% trong nam tdi.

Trung tam Nghién ciru MSBS -
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THI TRUONG CHUNG KHOAN

Thi trueéng chirng khoan thang 3: Nhin chung thi truGng thang 3 trong xu hudng am dam. Sau khi xac lap mdc
dinh cla quy I/2015 vao ngay 04/03, thi truGng da theo da lao dGc dén hét thang 3 cung vdi thanh khoan lién tuc
giam trong tudn cudi thang 3, VN-index da gan mdi mirc thdp nhat k€ tir dau ndm, két thic phién giao dich ngay
31/03, chi s6 VN-Index dirng chén tai méc 551,1 diém, giam 39,6 diém (-6,7%) so Vvdi thdi diém dau thang 3; chi
s& HNX-Index giam 3,21 diém (-3,8%) xudng mdc 82,27 diém. Thanh khoan trong 3 thang dau ndm 2015 sut giam
manh.

Dong von ngoai vao thi truéng Viét Nam tiép tuc kha quan: Thang 3, khdi ngoai lién tuc ban rong trong hai
tuan cudi thang 3. Bay dugc xem la dong thai kha bat thudng clia khoi ngoai khi cac nam trudc khi quy I thudng
dugc khéi ngoai rét vén kha manh. Cu thé, trong thang 3 vira qua, khdi ngoai da ban rong téng cdng hon 939 ty
ddng, tuong ng khdi lugng ban rong la hon 4,2 triéu ¢ phiéu. Trong d6, ho mua vao hon 235 triéu ¢ phiéu va
ban ra hon 239,6 triéu cd phiéu. Gid tri mua vao dat hon 7.021,6 ty dong, con gia tri ban ra la hon 7.960,8 ty
doéng. PVD, GAS, HPG, PVS Ia nhitng cd phiéu bi khdi ngoai ban rong manh nhét trong thang 3.

Thi trudng chirng khoan thang 4/2015: Thij truGng ching khoan sé kha quan hon trong thang 4. Van dé
thanh khoan cling nhu niém tin cla nha dau tu dang dién bién theo chiéu hudng tich cuc vao nhitng phién giao
dich dau thang. Thi trudng hdi phuc v6i nhiéu cd phiéu cd ban da cé mic tdng kha. Chdng tbi cho rdng nhip hoi
phuc nay cua thj trudng sé kéo chi s8 VN-index dat dén mdc 570-575 diém. Nha ddu tu ngan han nén tim diém
ch6t 13i quanh vling nay va sau d6 nén drng ngoai thi trudng néu cé nhip diéu chinh ti€p theo xay ra. Kha nang thi
trudng s& con mét nhip vdng xudng tao déy nifa trudc khi quay lai xu hudng téng diém thuc su. Dong tién sé tim
dén cac nhdm cb phiéu co ban cé két qua kinh doanh kha quan, cd théng tin cd ban ho trg sau d6 sé la nhém cd
phiéu Bluechips. Chiing tdi cho réng nhém c6 phiéu dau co sé khéng c6 sirc hit thuc su' trong nhip hdi phuc nay.

Ching t6i khuyén nghi nén han ché tham gia vao cac | Nhiéu cd phiéu co ban nhu TNG, CII, NBB, BID... déu c6
cd phiéu dau cd trong thang 4. Thong thudng chi | dién bién gid kha tét trong nhitng ngay dau thang.
nén MUA dau tu ngdn han & cac cd phiéu nay khi thi | Thong tin vé két qua kinh doanh khad quan hay nhitng
trudng dang trong xu hudng ting diém rd rang. Con | cdu chuyén ddng sau hoat dong kinh doanh clia doanh
hién nay tin hiéu vé xu hudng téng diém bén vimng | nghiép d& khién nhiéu c6 phi€u c6 miic tdng diém kha.
clia thi trudng van chua dudc xac 1ap. Cac cd phiéu | Pay van 1a nhitng cd phiéu nén Iva chon cho phuong

dau cd tiém &n nhiéu rdi ro trong thang 4 nay. phap dau tu gia tri. Ching t6i cho rdng nha dau tu nén
lua chon nhitng c6 phiéu co ban dé tién hanh mua gom
Co phiéu bat dong san trong nhitng nhip diéu chinh giam cda thi truGng va ti€n

T T T T T T oo oo hanh ndm gilt vdi tdm nhin 6 thang tdi c6 thé thu dugc
Dién bién clia nhdm c6 phiéu von hda I&n rdt quan | Igi nhudn kha quan.
trong va cd tac dong I6n dén chi s6 chinh cua thi
trudng, anh huéng dén tam ly cia nha dau tu. Vi
vay theo ddi dién bién ctia nhém cd phiéu nay cd thé
du doan dugc xu hudng ti€p theo cla thi truGng va
dua ra quyét dinh dau tu.

Trung tam Nghién ciru MSBS -
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THI TRUONG TRAI PHIEU

S& GDCK Ha Noi (HNX) cho biét, thang 3/2015, HNX t8 chirc 23 phién d&u thau, huy ddng dugc hon 17.365 ty
dong trai phi€u Chinh phu. Trong d6, Kho bac Nha nudc huy dong dugc 15.618 ty dong, Ngan hang Chinh sach Xa
hoi huy dong dugc han 1.747 ty dong. So vdi thang 2/2015, khoi lugng trai phi€u huy dong trén thi trudng sa cap
thang 3 giam 29,3%.

L3i sudt huy dong cua trai phi€u ky han 3 ndm nam trong khoang 4,89-5,00%/ndm, nam ndm trong khoang 5,10-
5,65%/nam, 10 nam trong khoang 6,35-6,79%/nam, 15 nam trong khoang 7,25-7,70%/nam. So véi Thang 2-
2015, nhin chung lai suat cao nhat cia ky han ba nam gidm khoang 0,24%/ndam, ndam nam giam khoang
0,30%/nam, 10 nam tang 0,29%/ndm, 15 nam tang 0,11%/nam.

Trén thi trudng th& cdp, thang 3/2015, tdng khdi lugng giao dich theo phudng thlc giao dich thdng thudng
(outright) dat hon 830,8 triéu trai phiéu, tuong dudng vdi gia tri giao dich dat hon 88,8 nghin ty déng. Téng khdi
lugng giao dich trai phi€u Chinh phu theo phuong thic giao dich mua ban lai (repos) dat hon 331,5 tri€u trai
phiéu, tuong ducng vdi gia tri giao dich dat han 34 nghin ty dong. Trong do, gia tri giao dich trai phi€u chinh phu
bao Ianh theo phuang thiic outright dat han 14,5 nghin ty dong, theo phuang thirc repos dat han 8 nghin ty dong.

Trai phi€u Chinh phu ° Trai phiéu doanh nghiép

Thang 3/2015, thi truGng Trai phi€u Chinh pht da huy
dong dugc 15.618 ty dong trai phi€u Chinh phu, ty 1é
tring thau dat 51,21% gidam manh tir mic 91,9% cla
thang trudc. Mat bang 1ai sudt tring thau dong loat
giam & tat ca cac ky han so véi thang trudc.

Trong thang 3/2015, thi trudng trai phiéu am dam, ndi
bat nhat trén thi trudng la hoat dong phat hanh trai phi€u
ca CTCP DT Ha tang Ky thuat TP.H6 Chi Minh (CII) véi
491.275 trai phiéu hodn déi c6 phiéu LGC cho Metro
Pacific Tollways Corporation (MPTC).

Thi trudng trai phiéu doanh nghiép van con rat khiém ton
do thi trudng thr cdp chua phét trién, thong tin chua
dugc cong bb rong rai nén tinh thanh khoan & thi trudng
sd cap bi anh hudng manh. Bén canh dd, hién con thi€u
vang don vi danh gia tin nhiém doc 1ap dé xac dinh mdc
do tin nhiém cda trai phi€u gilp nha dau tu quyét dinh

chinh xac.
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THI TRUONG NGOAI HOI

Ty gia USD/VND thang 03/2015
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USD: Tang gia ° EUR: Tiép tuc xu hudng giam

Chi s6 USD INDEX tang lién tuc trong 3 tuan dau thang | Theo ty gia cia Ngan hang Nha nudc, ty gia EUR dau
3, tir 95,29 diém (2/3) Ién 100,70 diém (19/3); sau d6 | thang 3 dudc niém yét & mic mua vao/ban ra la:
gidm trd lai vao tudn cudi thang, cham mdc 96,91 diém | 178,01-181,61 dong/EUR, dén cudi thang, ty gia c6 da
vao ngay 31/3. giam xudéng murc 23.006- 23.470 dong/EUR.

Nguyén nhan cla su giam giad la do Euro chiu nhiéu
strc ép tur khing hoang kinh t€ Hy Lap va nhitng khac
biét chinh sach gitta My - chdu Au. R&t c6 thé, euro sé
vé ngang gia v@i USD trong nam nay.

Trong nudc, ty gia binh quan lién ngan hang thang 3
ti€p tuc &n dinh & mic 21.458 dd6ng/USD. Tai ngan
hang thuong mai, ty gid Déla My dau thang 3 dugc
niém yét ¢ mdc mua vao/ban ra la: 21.335-21.385
doéng/USD, dén cudi thang, ty gia cé xu hudng tang Ién | Tuy nhién, kinh t€ Eurozone gan day cd nhiéu dau
mic 21.530-21.590 d6ng/USD. 3 tuan cudi thang 3, | hiéu khdi sac, gilp euro Idy lai da tang.

dong USD trén thi trudng néi dia da tang hon 100
doéng/USD.

Chiéu ngay 25/3, Ngan hang Nha nudc, da chinh thirc
dua ra thdng diép 6n dinh thi trudng khi khang dinh s&
khdng diéu chinh ty gid ma tiép tuc diéu hanh 6n dinh ty
gia giai doan nay.

JPY: Giam gia
e e T o Ty gia USD/VND Ty gia mua Ty gia ban

Kinh té€ Nhat Ban tiép tuc gdp khd khan, cac don hang My g 5 /k yg Y9
noi dia giam d3 khién toc do hoat déng san xudt cia | Maritime Ban 21.545 21.520
Nhat Ban gidm nhe trong thang 3/2015. Chi s6 PMI (chi | CTG 21.595 21.535
s& V& tinh hinh san xu4t) so bd giam tir 51,6 diém trong | STB 21.590 21.520
thang 2/2015 xudng con 50,4 diém trong thang 3/2015. | ACB 21.570 21.510
TV qid JPY dau thana 3 dudc nid 5% & mu Agribank 21.570 21.510

y gid au thang jc niém yé mac mua | g 51,590 51,530

vao/ban ra la: 178,01-181,61 dong/JPY, dén cudi thang,
ty gid c6 da gidm xudng mirc 176,76-180,33 dong/IPY. Techcombank 21.585 21.500

Trung tam Nghién ciru MSBS -
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THI TRUONG VANG

Thi truong vang thé gidi thang 03/2015: Trong quy I vira qua, gid vang dién bién trong viing giao dich rong,
dat muc dinh hém 23/1 tai $1302/0z va ghi nhan mic thap gilta thang 3 tai $1140/0z. Thi trudng vang ti€p tuc
diéu chinh theo cac s6 liéu kinh té€ cling nhu nhitng dien bién trén thi trudng chirng khoan va tién té. Trong do,
vang chiu anh hudng ndng né nhét tr quan diém vé chinh sach tién té cta My, nhiéu kha ndng nén kinh té hang
dau thé gidi sé di ngudc lai vdi trao Iuu ndi long tién té trén toan cau va nang lai suat vao cuGi nam nay.

Gid vang thang 04/ 2015: Theo nhan dinh INTL FCStone, vang sé xoay quanh khu vuc $1,165 - $1,245 trong
thang cung véi su’ bién dong manh mé cua thi trudng tién té. Theo cong ty tu van tai chinh nay cho hay” Chlng toi
nghi rang thoa thudn khung ma Iran mdi dat dudc gan day, cong vdi bat 6’n~c0a Hy Lap va cac dir liéu kinh té xau
tai My s€ la nhitng yéu t& can chan USD trong ngan han, trong khi dé lai ho trg cho thi trudng vang “. Bén canh
dd, niém tin vao kha nang FED, gia tang lai suat bat chap bao cao bang lugng phi ndng nghiép gay that vong ciing
c6 nghia da ban thao déng USD s& dugc han ché phan nao. Thém mét yéu t6 can trd thi truGng vang do la thi
trudng chling khoan. C6 thé thay trong thdi gian gan day, hau hét thi trudng chling khoan toan cau déu dang no
luc leo cao. Néu thi trudng MY tai t6 chlrc va bat manh sau khi danh gia lai chinh sach I5i sudt cua FED, thi &p luc
thi trudng vang, tré nén manh mé han.

GOLD - London Fix - Harch 2815 + AM
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Nguon: kitco

Tai thi truong Viét Nam: Phién giao dich cuGi cing cla thang 3, ciing la phién cudi cung clia quy 1/2015, gia
trong nudc gidm nhe. Tai Ha NGi, gid vang miéng SIC dugc giao dich phd bién la 35,16 triéu dong/lugng - 35,20
triéu dong/lugng (mua vao - ban ra), giam 30.000 dong/lugng moi chiéu so vdi hom trudc. Tai TP HCM, gia dugc
diéu chinh gidm 20.000 d6ng, xudng 35,14 triéu dong/lugng-35,22 triéu dong/lugng.

Trong thang 3 nay gid vang bi€n dong theo xu hudng giam la chu yéu, gid cao nhat la 35,60 triéu dong/lugng va
thdp nhat Ia ngay hom nay. Tinh chung ca thang, gia kim loai quy nay da “boc hai” dén 400.000 dong/Iugng,
chénh Iéch gia ndi 300 dong/Iugng so vdi thang trudc.

Trung tam Nghién ciru MSBS -
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THI TRUONG BAT PONG SAN
Thi trudng Bat dong san thang 3/2015: Giao dich khéi sac vu'et mirc ky vong.

Trong quy I vira qua, ca thi trudng bat dong san Ha NGi va TP. HCM déu chiing ki€én mét su s6i dong hon trong
cac du an dudgc chao ban ra ngoai thi trudng. Pay dugc xem la tin hiéu khdi ddu manh mé ctia ndm 2015. Cu thé,
trong quy I, tai Ha Noi, s6 can hd dugc chao ban dat khoang 4.880 can, gap 1,8 lan so va&i quy 1/2014.

Trong khi dd, tai TPHCM, con s6 nay la khoang 5.150 can ho, tang gap 2,6 lan so vdi cing ky nam trudc. 5.150
can ho dugc tung ra thi trudng TPHCM dén tir 17 du' an & tat ca cac phan khic hang sang, cao cap, trung cap va
binh dan. Trong d6, sdi dong nhat van la phan khic cao cap, chd yéu do cac du an I6n lién ti€p bung hang nhu
Vinhomes Central Park ctia Vingroup, Masteri Thao Dién cta Cdng ty ¢d phan Dau tu Thao Dién, va Scenic Valley
cla Cong ty Phi My Hung...

Cung vdi sy s6i dong cla thi trudng, tang gia ban cdn hé ciing la mét dong thai dang chu y cua cac cha dau tu
trong thang 3. O ca hai thi trudng I6n la Ha NGi va Tp.HCM, gid ban cdn hé déu cé dau hiéu tang trén dién rong,
khoang 5-10% & thi trudng sc cdp va 10 - 20% @ thi truGng th( cap. V6i nhitng du an thanh khoan tét, chi dau
tu’ con lién tuc diéu chinh gid sau maoi dgt mé ban.

Pat nén van am tham giao dich:

Cang vé cuGi thang 3, thi trudng dat nén, dac biét la tai TP.HCM cang trd nén sbi dong han bdi cac DN da bat dau
chién dich bung hang ctia minh. Hién tai, phan khic nay dang khan hiém ngu6n cung tét, nén gia dat da bién
dong theo chiéu hudng tang. Tuy nhién mdc tang cling chi trong khoang 300 — 500.000 dong/m2. Bién dong trong
khung gia dat va su bung hang manh mé sau Tét cua cac DN dudc du bdo s& khién thi trudng dat nén trong cac
thang tgi day trd nén hdp dan han.

Tai Ha N6i, du khong chinh thifc m& ban ram rd nhung nhiéu du an dat nén van am tham giao dich vdi lugng
khach hang nhiéu han so véi cing ky. Ban clr, du an Nam An Khanh, Thanh Ha hay Westpoint, Evelyne Gardens
van c6 giao dich déu dan vdi lugng khach tim mua téng cao hon so véi cling ky do san pham cé gia ban kha
“mém”. Mot s6 du’ an cili nhu Lexington Ao Sao, Gamuda Garden, Vinhomes Riverside van duy tri sifc ban t6t, giao
dich cai thién ro rét.

Chinh pha ban hanh Nghi dinh sé 32: V& viéc quan ly chi phi dau tu xdy dung dé hoan thién khung phap ly
trong linh vuc dau tu xay dung, theo dung luat xay dung nam 2014: Theo dd, Nghi dinh ap dung doi véi ca nhan,
c6 quan, td chirc cd lién quan ti quan ly chi phi dau tu xay dung nhitng du an st dung vén Nha nudc ngoai ngan
sach va von ngan sach Nha nudc. Nghi dinh nay gém 9 Chuagng, 38 Diéu, quy dinh nhitng ndi dung chung ciing
nhu nhitng ndi dung vé: du toan xay dung, tdng mirc dau tu xdy dung, dinh murc, chi s6 gid xay dung va gia xay
dung cong trinh, tu van dau tu xay dung va chi phi quan ly du an, thanh quyét toan von dau tu xay dung cong
trinh, quyén va nghia vu cta nhitng cha thé lién quan trong quan ly Nha nudc vé chi phi dau tu xdy dung va quan
ly chi phi dau tu xay dung.

Cac ngan hang nhon nhip cho vay mua nha: Ngay tUr dau nam 2015, nhiéu ngan hang lién tuc dua ra chuong
trinh cho vay mua nha uu dai 13i suat bén canh cac chd dau tu bat dong san khdi dong s6m. Bon clf nhu ngan
hang Thuong mai CP Sai Gon Thuang Tin (Sacombank) dang danh sg tién 2.000 ty dong cho vay mua, xay mdi,
slfa chifa nha véi 13i sudt uvu dai dén hét han mdc géi tin dung hodc hét ngay 30/06/2015. Cu thé, khach hang cé
thé lua chon 3 murc I3i sut Ia 13i sudt 8,99%/nam trong 24 thang dau tién hodc 7,99%/ndm, 6,88%/ndm trong 12
thang dau tién. Hay nhu Ngan hang Qudc té (VIB) cling da@ bom nghin ty dong cho vay uu dai vdi 1ai sudt 8,49%
trong 6 thang dau. Tai Ngan hang Thuong mai CP Qudc Dan (NCB), lai suat danh cho khach hang cé nhu cau vay
mua nha, vay mua 6 t0 hodc vay san xuat kinh doanh da dugc dua vé mic 6%.

Trung tam Nghién ciru MSBS
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CONG TY C6 PHAN CHUNG KHOAN MARITIME BANK

Tru sé chinh:

Tang 1&3, Toa nha Sky City, 88 Lang Ha, Bong Da, Ha Noi

Dién thoai: (844) 3776 5929 - Fax: (844) 3776 5928

Chi nhanh Ha Noi:

Tang 9, 115 Tran Hung Dao, Hoan Ki€ém, Ha Noi.

Dién thoai: (844) 3776 5929 - Fax: (844) 3822 3131

Chi nhanh TP H6 Chi Minh:

Tang 2, Maritime Bank Tower, 180-192 Nguyén Cdng Tr(, Q1, TP. H6 Chi Minh
Dién thoai: (848) 3521 4299 - Fax: (848) 3914 1969

Cac diém m@ tai khoan lién két:

Gan 200 diém md tai khoan trén toan qudc tai cac chi nhanh Ngan hang MSB tai Ha Noi, TP HCM, Hai Phong, Quang Ninh, Phi

Tho, Vinh Phuc, Thai Nguyén, Ninh Binh, Thanh Hda, Nghé An, Binh Dudng, Dong Nai, Viing Tau, Tién Giang, Tay Ninh va Can
Tho.

TRUNG TAM NGHIEN cUU

Nguyén Mai Phuong - Head of Research Trinh Thi Hong — Analyst
Email: phuongnm@msbs.com.vn Email: hongtt@msbs.com.vn
Tién sy Lé Pirc Khanh — Chief Economist/Head of Trading Strategy Nguyén Ngoc Nam — Analyst
Email: khanhld@msbs.com.vn Email: namnnl@msbs.com.vn

Phan Thi Ngoc Mai — Analyst

Email: maiptnl@msbs.com.vn

P& nhan cac san pham nghién ciru cia MSBS, vui long ding ky qua email:

msbs research@msbs.com.vn

Pé doc tru'c tuyén cac san pham nghién cifu va tuong tac truc ti€p véi MSBS, vui long truy cap:

Website: www.msbs.com.vn

Facebook: https://facebook.com/MaritimeBankSecurities

Khuyén cao: Cac thong tin trong bao cdo duoc xem la dang tin cdy va dua trén cac ngudn thong tin da cong bd ra cong ching
duoc xem la déng tin cdy. Tuy nhién, ngoai nhiing thdng tin vé chinh MSBS ("Céng ty”), MSBS khdng chiu trach nhiém vé dg
chinh xdc cda nhitng théng tin trong bdo cdo nay. Y kién, dur bdo va udic tinh chi thé hién quan diém cua nguoy viét tai thoi diém
phat hanh, khéng duoc xem I3 quan diém cia MSBS vé cd thé thay déi ma khéng cén théng bdo. MSBS khéng cd nghia vu phai
cdp nhét, sua dbi bdo cdo nay dudi moi hinh thic cling nhu’ théng béo vdi ngudi doc trong truong hop cac quan diém, du bdo va
uBc tinh trong béo cdo nay thay déi hodc trd nén khdéng chinh xac. Théng tin trong béo cdo nay duoc thu thap tu’ nhiéu ngudn
khdac nhau va chung t6i khdng dam bao vé do chinh xac cua théng tin.

MSBS 0 thé s’ dung cdc nghién cuils trong béo cdo nay cho hoat déng mua ban ching khodn tu’ doanh. MSBS cd thé giao dich
cho chinh Céng ty theo nhiing goi y vé giao dich ngan han cua cac chuyén gia phén tich trong bado cdo nay va ciing cd thé tham
gia vao cac giao dich chung khosn trai nguoc vdi y kién tu' vén va quan diém thé hién trong béo cdo nay.

Cac thdng tin cing nhu' y kién trong bao cdo khdng mang tinh chdt khuyén nghi mua hay ban bét cu’ chung khoan hay céng cu
tai chinh cd lién quan nao. Nhén vién cia MSBS cd thé cd cac loi ich tai chinh déi vdi cdc ching khodn va céc céng cu tai chinh
cO lién quan duoc dé cap trong bdo cdo. Bao cdo nghién cuu nay duoc viét voi muc tiéu cung cdp nhing théng tin khai quat,
khdng nham tdi nhitng muc tiéu ddu tu' cu thé, tinh trang tai chinh cu thé hay nhu cdu cu thé cda bat ky ngudi néo nhan duoc
hodc doc bdo céo nay. Nha déu tur phdi luu y réng gid chimg khodn luén bién ddng, cd thé Ién hodc xudng va nhiing dién bién
trong qua khu, néu co, khong ham y cho nhig két qua tuong lai.

Khdng ai duoc phép sao chép, tai san xudt, phat hanh cing nhu tai phan phéi bat ky ndi dung nao cua bao cdo vi bat ky muc
dich nao néu khdng cd van ban chap thudn cda MSBS. Khi su’ dung cac ndi dung da duoc MSBS chap thudn, xin vui long ghi ro
nguodn khi trich dan.
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