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l. THI TRUONG TRAI PHIEU

1) Thitrwdng socap

KBNN chi huy déng dwoc tdng cong 3.179 ty déng trai phiéu trén thj trwdng so cap trong
thang 8, giam 79,0% m/m va giam 90,6% y/y. NHCSXH va NHPTVN khéng thwc hién huy
déng trai phiéu trong thang vira qua. Tinh chung 8M/2017, tdng cong 161.714 ty déng
dwoc huy déng trén thi trwdng trai phiéu so cap. Trong d6, KBNN huy déng dwoc 144.094
ty ddng con NHCSXH va NHPTVN phét hanh thanh céng 11.400 va 6.220 ty déng.

Lan dau tién trong nhiéu thang qua,
hoat déng phéat hanh tréi phiéu ky han
20 ndm thét bai trong khi ty 1é tring
thau cda céc ky han khéac rét thdp

Hinh 1: Khéi lwgng trai phiéu huy dong Hinh 2: Ty lé dat thau va tring thau/goi thau
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Ngudn: HNX, KISVN Research Ngudn: HNX, KISVN Research

Chuing t6i nhan thdy quy mé gia tri goi thau lién tiép gidm trong 3 thang qua cung i suét
giam xudng mirc qua thap la nhirtng nguyén nhan chinh khién thi trwdng trai phiéu kém soi
dong. Ty lé dat thiu/goi thiu chi dirng & mirc 1,97 |&n trong khi ty | trang thau/goi thau
cling chi dat 24,45%.

DPang chu y, 1an dau tién trong nhiéu thang qua chang t6i ghi nhan hoat déng phat hanh trai
phiéu ky han 20 nam that bai trong khi d6 ty 1& tring th3u cla céc ky han khac ciing rét
thAp voi 30Y (11,9%), 15Y (32,0%), 10Y (36,0%), 7Y (50%) va 5Y (10%).

Bang 1: Ty lé tring thau cac ky han

Ky han Goi thau it thu Tring thau " :l}’/;:’f;au th’u',‘;g“tggu
5Y | 3,000,000,000,000 | 9,184,000,000,000 | 300,000,000,000 3.1 10.0%
7Y | 2,000,000,000,000 | 7,113,000,000,000 | 1,000,000,000,000 36 50.0%
10Y | 2,500,000,000,000 | 3,233,000,000,000 | 900,000,000,000 13 36.0%
15Y | 2,500,000,000,000 | 3,385,000,000,000 | 800,000,000,000 14 32.0%
20 | 1,500,000,000,000 | 1,102,000,000,000 0 0.7 0.0%
30 | 1,500,000,000,000 | 1,631,000,000,000 | 179,000,000,000 11 11.9%
Téng | 13,000,000,000,000 | 25,648,000,000,000 | 3,179,000,000,000 2.0 24.5%

Ngudn: HNX, KISVN Research

Nhw dy doan trwéc dé clia chiing toi, Chinh phi da chinh thire didu chinh ké hoach phat
hanh trai phiéu chinh phi ndm 2017. Theo d6, cac ky han <1Y va 2-3Y khdéng con trong ké
hoach phat hanh nam 2017 trong khi quy mé phéat hanh trai phiéu ky han 5Y chi con 49.300
ty déng, giam 38,6% so v&i k& hoach ban dau, twong dwong 31.000 ty ddng. Cac khoan
trén sé dwoc phan bé cho céc ky han dai hon.

Dua trén ké hoach phat hanh méi, chiing tdi cho rdng quy md phét hanh trai phiéu ky han
dai trong cac thang cudi ndm sé tang cao khi didu kién thj trwdng kha thuan loi. Tinh dén
hét thang 8/2017, ty 1& hoan thanh ké hoach huy déng TPCP nam 2017 dat 79%, trong d6,
ngoai trr ky han 7Y da hoan thanh ké hoach, nhu cau phét hanh trai phiéu ky han dai tw
10Y tré 1&n van rat Ién, khodng 21.795 ty déng.




Bang 2: Ké hoach phat hanh va ty 1& hoan thanh (Ty déng)

Ky KHPH KHPHBC | KHPH KHPH KHPH | %HTKT | %HTKT | %HTKT | %HTKT
han 2017 2017 Quyl Quy i Quy il Q1 Q2 Q3 2017
<1Y 18,000 - - -

2Y-3Y 10,000 3,000 - - - -

5Y 80,300 49,300 | 30,000 | 20,000 18,000 45 74 20 65

7Y 25,000 31,000 10,000 10,000 3,000 126 154 110 101
10Y 5,000 20,000 3,000 8,000 6,000 75 115 32 67
15Y 20,000 27,000 8,000 10,000 6,000 123 82 57 79
20Y 10,000 23,000 5,000 8,000 6,000 143 105 62 84
30Y 15,000 33,000 6,000 10,000 6,000 185 136 41 82

Téng 183,300 183,300 | 65,000 | 66,000 45,000 87 105 41 79

Ngudn: HNX, KISVN Research

L& sudt gidm sau la mét trong nhédng
nguyén nhan chinh khién thj trwong
tréi phiéu so’ c4p kha trdm lang trong

thai gian qua

L4i suét gidm sAu 1a mot trong nhing nguyén nhan chinh khién thj trwdng tréi phiéu so cap
kha trdm lang trong thoi gian qua. Ching tdi cho rang, trong bdi canh Chinh pha diéu chinh
ké hoach phat hanh, dac biét tai cac ky han thu hat dong tién nhw 10Y, 20Y, 30Y, NDT
khéng qué véi vang mua vao trong thang 8 do duw dia phat hanh céc thang cudi ndm van rat
I&n. Bén canh do, viéc lam phéat bat tding manh trong thang 8 ciing khién NDT cén trong
hon trong viéc mua vao tai thoi diém nay.

Ngoai trir triérng hop cla trai phiéu ky han 7Y va 10Y, 1ai coupon cac ky han 5Y (-25 bps),
15Y (-50 bps), 20Y (-33 bps) va 30Y (-55 bps) déu gidm kha manh. Clng v&i d6, mic lai
suét trng thau cac ky han ciing gidm, 1an lwot 1a 5Y (-9 bps), 7Y (-27 bps), 15Y (-25 bp) va
30Y (-33,5 bps).

Hinh 3: Loi suét trai phiéu triing thau cac ky han va Chi sé gia tiéu duing CPI
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Ngudn: Bloomberg, KISVN Research

CAC MA TRAI PHIEU BEN HAN THANH TOAN TRONG THANG 9/2017

Bang 3: Cac ma trai phiéu dén han thanh toan trong thang 9/2017

MaTpcp | Nodyphat | Ngay dao Ngay thwe Léisuét tring | Thanhtoan | Thanh toan Téng thanh toan
hanh han thanh toan thau (%/nam) | goc (Ty VND) | lai (Ty VND) (Ty VND)
TD1323032 | 30/09/2013 | 30/09/2023 30/09/2017 9 - 125.3 125.3
TD1424173 | 15/09/2014 | 15/09/2024 15/09/2017 7 - 340.0 340.0
TD1621488 1/9/2016 1/09/2021 01/09/2017 6 - 390 390
TD1623483 8/9/2016 8/09/2023 08/09/2017 6 - 405 405
TD1631465 | 15/09/2016 | 15/09/2031 15/09/2017 7 - 302 302
TD1646495 | 15/09/2016 | 15/09/2046 15/09/2046 8 - 377 377
TL1535301 1/9/2015 1/09/2035 01/09/2017 8 - 204 204

Ngudn: HNX, KISVN Research




TRAI PHIEU DOANH NGHIEP

Bang 4: Trai phiéu doanh nghiép dw kién phat hanh

%13 ! t::. Gia phat hanh | Gia tri phat hanh ;—2; :::1; E%,’;m) tlf):g ;h%?h Loai trai phiéu :ﬁﬂ, 323 fﬁ:n)gt;n
SCR | VND | 1,000,000,000 | 200,000,000,000 | 10-11 | o1 03 thang/lan | TP khong chuyén dbi
ci VND 100,000 | 300,000,000,000 | 10.5 02 06 thang/lan | TP khang chuyén déi
VND 1,000,000 | 1,500,000,000,000 | 12 02-05 | 06 thang/lAn | TP chuyén ddi, ty Ié chua XD 01
BCC T usp 100,000 60,000,000 | 6 02-05 | 06 thang/lan tg'récg‘h“g:g(gd phat hanh quocte, |
vCl | VND 10,000,000 | 300,000,000,000 | (1) 02 Ngay hét han | TP khong chuyén déi
MSN | VND 100,000 | 3,000,000,000,000 | 10 02 06 thang/lan | TP khong chuyn dbi
DHD | VND 100,000 20,000,000,000 | 0 03 Khong c6 TP chuyén déi, ty 1& 1:10 03

Source: HNX, KISVN Research

(1) Trung binh 14i sut tién gii trung han clia BIDV va Vietinbank cong 4.5%

Giao dich trén thj trirong thir cdp soi
déng hon va ty trong giao dich repos
ngay cang cao

Hinh 4: Giao dich trén thi trwong thir cap

2) Thitrwong thie cap

Giao dich trén thj trwdng thir cAp tiép tuc sdi dong véi tdng KLGD dat hon 228.403 ty déng,
tang 57,2% yly, trong thang 8. Bang chu y, giao dich repos ngay cang dong vai trd quan
trong khi GTGD ting 127,1% yly 1én 123.811 ty dbng va chiém 54,2% téng giao dich toan
thj trrong, qua dé phan anh do sau thj trwdng & trang thai tich cwe. Trong khi d6, GTGD
outright giam nhe 4,8% m/m xudng 104.592 ty ddng nhwng ting 15,2% yly.

Tinh chung 8M/2017, GTGD trung binh thang dat 175.108 ty ddng, twong dwong 7,7 ty
USD, va tang 52,2% yly. Trong d6, GTGD outright trung binh dat 89.809 ty déng, ting
31,4% yly, con GTGD repos trung binh thang ciing tang 82,7% yly |én 85.299 ty déng. Do
sau thj trwong trung binh dirng & mirc 48.7%, cao hon mirc 40,6% cung ky nam truéc.

Hinh 5: Gia tri giao dich khéi ngoai
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Ngudn: HNX, KISVN Research

Ngudn: HNX, KISVN Research

Vé dong vén khéi ngoai, hon 117 triéu USD da chay vao thj trudng trai phiéu va 2 san giao
dich trong thang 8. Tinh chung 8M2017, tbng quy md vén ngoai chdy vao céc thi trudng
trén dat hon 1,39 ty USD. Trong d6, NDTNN mua rong hon 803 triéu USD trai phiéu, ting
3,4% yly.




Hinh 6: Giao dich khdi ngoai trén thi trong tréi phiéu Hinh 7: Ddng vén khéi ngoai trén thi trong tréi phiéu va cé phiéu niém yét
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Ngudn: HNX, KISVN Research

Loi tdc tréi phiéu trén thj tromg so

cdp va phén bu rdi ro cda Viét Nam
ciing tang tré’\ai

Hinh 8: Loi tiec trai phiéu cac ky han

Ngudn: HNX, KISVN Research

Trai nguoc voi dién bién I4i suat trén thj trwdng so cap, loi tiee tréai phiéu tai hau hét cac ky
han trén thi trwdng thé cAp bat tang rd rét va theo sat dién bién lam phat chung d&c biét 1a
trai phiéu ky han 10Y. So v6i cudi thang truéc, lgi tie trai phiéu ky han 1Y téng 83,2 bps
Ién 3,96%/year, theo sau béi 2Y (+36.4 bps), 3Y (+29.1 bps), 5Y (+34.5 bps), 7Y (+29.2
bps) va 10Y (+23.6 bps). Bén canh do, phan bl rdi ro, chénh l&ch gitra loi tirc trai phiéu
chinh phi My va Viét Nam cung ky han 10 nam, ciing téng tré lai, +41,2 bps so v&i cubi
thang 7.

Hinh 9: Chénh léch loi tikc va loi tie trai phiéu My ky han 10 nam
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Ngudn: HNX, KISVN Research

Ngudn: HNX, KISVN Research

V& mirc d6 bién déng, trong thang qua ching t6i ghi nhan sw rung I&c trong bién dd an
toan khi d6 dao dong loi tlrc trai phiéu chinh phd ky han 10Y c6 thoi diém ting cao cling
véi di&n bién chi s6 CBOE Volatility. Nhwng di&n bién céng thdng xung quanh vén dé tho
tén Ira hat nhan cta Triéu Tién van |a trong tm. M&i day, Hoi ddng Bao an da thong quy
Nghi quyét trixng phat méi déi véi Tridu Tien méc di nhe nhang hon so véi dy thdo trwéc
do6 duwogc bién soan bdi Washington DC. Chung téi didm qua mét s bién phép trirng phat,
gdm:

1) C&m toan bd hang xut khdu dét may cuta Tridu Tién. Ndm 2016, nganh céng

nghiép dét may mang lai gan 1 ty USD doanh thu cho nwéc nay.

2) Duy tri Iénh cAm van khi dét tw nhién va ap d&t mde tran déi véi xuét khdu dau da
tinh ché sang Triéu Tién & mirc 500.000 thiing trong 3 thang ké tir 1/10/2017 va 2
triéu thung trong 12 thang ké tir 1/1/2018.

3) CAm di lai trén toan cau dbi v&i thanh vién cta Uy ban Quan sy Trung wong va
phong tda tai san cda Uy ban nay.




Hinh 10: CBOE Volatility Index and Vietnam’s Yield Volatility — 10Y LCY Bonds
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Ngudn: Bloomberg, KISVN Research

Chisé CDS cda Viét Nam va cédc nuwéc Diém chung cla Viét Nam va cac nuéc trong khu v 1a viéc chi sé CDS déng loat giam
ASEAN gii & murc thap trong khi hoat diém va gir quanh mic thdp ky luc. Cu thé, chi s6 CDS cia Viét Nam, tinh dén
déng san xuét tiép tuc méréng 31/08/2017, giam gan 9 diém xubng 136,625 diém, theo sau 1a Indonesia (-11,5 diém),
Phillipines (-9,8 diém) va Thailand (-8,3 diém).
Hinh 11: Chisé CDS ctia Viét Nam va mot sé nwéc ASEAN Hinh 12: Chisé PMI ctia Viét Nam va mot sé nwéc ASEAN
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Ngudn: Bloomberg, KISVN Research Ngudn: Nikkei, KISVN Research

O phuong dién khéc, “tiép tuc cai thién” 1a cum tir quen thudc dé dién ta strc khde cla linh
Ve san xuét Viét Nam. Chi s PMI san xuét thang 8 tang nhe I1&n 51,8 diém t&» mic 51,7
diém thang trwéc dé. Bang chi vy, day ciing la mirc cao nhét trong toan khéi ASEAN, theo
sau béi Singapore (51 diém), Indonesia (50,7 diém), Philippine (50,6 diém),..., qua d6 cho
thdy sw hap dan cda linh virc san xuét tai Viét Nam. Theo két qua khao sat, nhan tb chinh
lam cai thién cac diéu kién kinh doanh gan day 1a sé lwong don d&t hang méi va san lwong
san xuét da tdng manh va nhanh hon. Téc d6 tang sé lwgng don dat hang xuat khau méi
cling nhanh hon va tré thanh mc nhanh nhét trong thdi ky bbn thang.

Chinh phda théng qua 16 trinh phat L6 trinh phat trién thj trwong trai phiéu Viét Nam giai doan 2017-2020, tAm nhin 2030
trién thj trieong tréi phiéu Viét Nam o L i o R L .
2017-2020, tAm nhin 2030 Mé&i day, Tha tuo*r]g Chinh p,hu da phé duyét 16 trinh phéat trlgn thi truqr}g trai phiéu gla!
doan 2017-2020, tam nhin dén nam 2030. Muc dich chinh nham phat trién thi treeong tréai
phiéu 6n dinh, cu trac hoan chinh, ddng bd vé cac yéu té cung - cau; mé rdng co sé& nha
dAu tw, ting quy mé va chét lwong hoat dong, da dang héa cac san pham, nghiép vy, ddm
bao thj trwdng hoat ddong cong khai, minh bach va hiéu qua; chi dong hdi nhap thi trwong
quéc té, tirng buée tiép can véi cac chudn muc va thong 1é quéc té.

Chung t6i diém qua nhirng noi dung chinh, gém:

1) Phan dau dwa dw no thj trwong trai phiéu dat khoang 45% GDP vao nam 2020 va
khoang 65% GDP vao nam 2030, trong d6 dw ng thi trwdng trai phiéu Chinh pha,




Thanh khoén kha can bang va dién
bién thj trrrong OMO khéng c6 nhiéu
diém néi bat

L& sudt trén thj treong lién ngan hang
sé tiép tuc duy tri & mure thdp trong 1-
2 thang téi trwoc khi tang nhe vao
cuéi ndm

trai phiéu Chinh pha bao I&nh va trai phiéu chinh quyén dia phwong dat khoang
38% GDP vao nam 2020 va khoang 45% GDP vao nam 2030, dw ng thj trwong
trai phiéu doanh nghiép dat khoang 7% GDP vao ndm 2020 va khoang 20% GDP
vao nam 2030.

2) Phén d4u ky han binh quan danh muc phat hanh trai phiéu Chinh pha trong nwéc
giai doan 2017 - 2020 dat 6 - 7 ndm; giai doan 2021 - 2030 dat 7 - 8 nam. Tang
khéi lwong giao dich trai phiéu Chinh phd, trai phiéu dwgre Chinh pha bao lanh va
trai phiéu chinh quyén dia phwong binh quan phién [én mic 1% dw no trai phiéu
niém yét vao nam 2020 va 2% dw no trai phiéu niém yét vao nam 2030; ting ty
trong trai phiéu Chinh phd do céc cong ty bao hiém, bao hiém xa hoi, qu§ huu tri,
quy dau tu va cac td chirc tai chinh phi ngan hang ndm gitr 1én mirc 50% nam
2020 va mtrc 60% vao nam 2030.

3) Trong giai doan 2017 - 2020 s& hoan thién khung khd chinh sach vé thj trwong tréi
phiéu; phat trién thi truong so clp, thir cép; phat trién va da dang hda hé théng
nha dau tw; phat trién dinh ché trung gian va dich vu thj trwdng...

Ill. THI TRUONG TIEN TE

Dién bién giao dich trén thi trwéng mé khéng c6 nhiéu thay ddi trong thang 8 khi NHNN
cha déng duy tri trang thai thanh khoan can bang. Hoat dong giao dich reverse repo kha
trdm lang trong khi khéi lwgng tin phiéu dwoc phat hanh, khodng 103.000 ty déng, chi yéu
dé trung hoa lwong tin phiéu dao han, khoang 118.000 ty déng. Trong thang 8, NHNN bom
rong 15.506 ty déng.

Hinh 13: Giao dich trén thj trwong mé
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Ngudn: SBV, KISVN Research

Trén thi trwdng lién ngan hang, nhw bao cao trwéc dé, cac mc lai suat, dac biét Iai suat
cho vay qua dém, duwéng nhw da tim vé ving day. Tinh dén cubi thang 8, i suét cho vay
qua dém & murc 0,64%, theo sau b&i ky han 1 tudn (0,9%), 2 tuan (1,11%),...Ching t6i dw
b&o murc |4 suét thap sé tiép tuc dwoc duy tri trong 1-2 thang t&i trwéc khi bwdc vao chu
ky hdi phuc trong céc thang cudi ndm. Trong khi nhu cdu ddy manh gidi ngan vén dau tw
cong va yéu t6 vu mua 1am gia tdng nhu cu vén, thanh khoan toan hé théng van sé dbi
dao khi méi day Tha twéng, Nguyén Xuan Phuc, da yéu ciu nang muc tiéu tang trwdng tin
dung lén 21-22%. Bén canh d6, dw thdo sra ddi Théng tw 36/2014/TT-NHNN dang goi mé
kha nang gian tién dd ap dung ty 1& 40% ngudn vén ngan han cho vay trung va dai han
xubng 1/1/2019 thay vi 1/1/2018. Chung ti danh gia diéu nay sé tao didu kién cho cac
NHTM ddy manh hoat dong cho vay ngan han, d&c biét cho vay tiéu dung, qua dé déng
gop vao tang trwéng GDP. Tuy nhién, viéc lién tuc ddy manh tang trwéng tin dung nhdm
gép phan thwe hién muc tiéu tang trwdng kinh t& 6,7%, hoan toan cé thé dé lai nhitng hé
luy vé& sau.




Pa tang cda ty gia trung tam sé dwoc
phan anh vao dién bién ty gia giao
dich trong céc thang cudi ndm

Hinh 14: Dién bién giao dich lién ngan hang ky han qua dém
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Ngudn: SBV, KISVN Research

Thi trwéng ngoai héi nhin chung kha én dinh trong thang 8. Ty gia trung tam va ty gia giao
dich USD/VND tiép tuc di ngang va |an lwot dat 22.443 USD/VND va 22.727,5 USD/VND.
Chuiing t6i nhan manh réng ty gia trung tam USD/VND d3 tang 1,28% ytd trong khi ty gia
giao dich lai gidm nhe 0,19% ytd. Diéu nay do 1) NHNN chi déng nang ty gia trung tam dé
day manh mua vao ngoai té va ting dv trir ngoai hdi quéc gia. Trong 7M2017, NHNN mua
vao hon 1ty USD. 2) Thanh khoan tién ddng va ngoai té trén thij treérng dbi dao tao diém
twa cho sw 6n dinh cda ty gia giao dich.

Tuy nhién, ching tdi cho réng da tng cla ty gia trung tam sé& dwoc phan anh vao dién bién
ty gia giao dich USD/VND trong cac thang cudi nam do 1) Téng trwéng tin dung ngoai té
tang cao (nhw d& cap phan trén) va 2) Nhu cdu thanh toan theo mua vu. Bén canh d6, hoat
dong giai ngan vén FDI cham chap cling v&i kha nang rat vén cta hang loat ngan hang
ngoai tai thj truérng Viét Nam ciling la cac yéu t6 tac dong can xem xét.

Trén thj trwéng ngoai hdi quéc t&, ddng US Dollar tiép tuc giam gia khi chi s US Dollar
Index gidm 0,33% m/m va 9,48% yly tinh dén cubi thang 8. Ty gia USD/CNY gidm 2,03%
m/m va 5,11% yly.

Hinh 15: Ty gia trung tam va chi s6 Dollar Index Hinh 16: Bién dong ty gia cac dong tién chi chét 3 thang dau nam
(USD/VND) The central rate (Points)
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V. PHU LUC

CO CAU THI TRUONG TRAI PHIEU VIET NAM

Quy mb thi trwdng trai phiéu

Co cau trai phiéu dang niém yét
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Source: Bloomberg, KISVN Research

XEP HANG TiN NHIEM NHA PHAT HANH NO NOI TE VA NGOAI TE DAI HAN CUA VIET NAM

Long-term Local and Foreign Currency Rating (S&P)

Long-term Local and Foreign Currency Rating (Fitch)

Updates Long-term LCY Long-term FCY Updates Long-term LCY Long-term FCY
04/29/16 BB-/Stable BB-/Stable 05/18/17 BB-/Positive BB-/Positive
03/31/15 BB-/Stable BB-/Stable 05/18/16 BB-/Stable BB-/Stable
06/26/14 BB-/Stable BB-/Stable 10/30/15 BB-/Stable BB-/Stable
06/06/12 BB-/Stable BB-/Stable 11/03/14 BB-/Stable BB-/Stable
08/19/11 BB-/Negative BB-/Negative 01/29/13 B+ B+/Stable
12/23/10 BB/Negative BB-/Negative 08/08/11 B+ B+/Stable
05/22/09 BB+/Negative BB/Negative 07/28/10 B+ B+/Stable
05/03/08 BB+/Negative BB/Negative 07/30/09 BB- BB-/Stable
06/12/07 BB+/Stable BB/Stable 05/29/08 BB BB-/Negative
09/07/05 BB+/Stable BB/Stable 11/06/03 BB BB-/Stable
11/03/05 BB/Positive BB-/Positive 06/11/02 BB BB-/Positive
10/18/03 BB/Positive BB-/Positive Source: Bloomberg, KISVN Research

05/28/02 BB/Stable BB-/Stable

Source: Bloomberg, KISVN Research




DANH SACH DOANH NGHIEP PHAT HANH TRAI PHIEU BANG DONG NOI TE DEN HET NAM 2016

STT

Issuers

Qutstanding Amount

State-Owned

LCY Bonds LCY Bonds Listed Company Type of Industry
(VND billion) (USD billion)
1 Masan Consumer Holdings 11,100 0.490 No No Diversified Operations
2 Vingroup JSC 8,000 0.350 No Yes Real Estate
3 éts(l)ikCommermal Joint 2,600 0.200 No No Finance
4 Hoang Anh Gia Lai 4,000 0.180 No Yes Real Estate
5 Techcom Bank 3,000 0.130 No No Banking
6 ﬁ']?racsri'm“ﬂﬂ?ec'ty 2,102 0.090 ves ves Infrastructure
7 Vietcombank 2,000 0.090 Yes Yes Banking
8 \E/i(;ej?pé:;nerlilectrical 1,800 0.080 No Yes Manufacturing
9 Agro Nutrition International 1,300 0.060 No No Agriculture
10 DIC Corporation 1,000 0.040 Yes No Chemicals
11 | Ocean Group 980 0.040 No Yes Consulting Services
13 Eia(t;eon Thuong Tin Real 600 0.030 No Yes Real Estate
1o | Ko e | gy, No e
15 Hoang Quan 500 0.020 No Yes Real Estate
16 | Saigon Securities 500 0.020 No Yes Finance
17 Tasco Corporation 500 0.020 No Yes Enecrg;rgﬁjrti:rt\i%:nd
18 | Vietinbank Securities 500 0.020 Yes Yes Finance
19 | Pvronment e 450 0.020 No ves Industrial
20 | Sotrans Corporation 400 0.020 No No Logistics
21 | Somamuction Ztrrmzeantading 350 0.020 No ves o onstnaction
22 Hung Vuong Corporation 300 0.010 No Yes Food
23 Ha Do Corporation 200 0.010 No Yes Construction
24 | Son Ha International 110 0.005 No Yes gglrlgltrrlgcigﬂ
25 Dong Nai Plastic 100 0.004 No Yes Industrial
26 | Fecon 70 0.003 No ves -
27 ggnmsggj:;ioNr;jJ?’oint Stock 50 0.002 No Yes Real Estate
Total LCY Corporate Issuers 45,996 2.01

Source: Bloomberg and KISVN Research




KHUYEN CAO

Ban bao c&o nay do Cong ty Co phan Chirng khoan KIS Viét Nam (KIS) phat hanh véi sw déng gop clia cac chuyén gia cia
KIS dwoc néu trong bao céo. Bao cao nay dwoc viét nhadm muc dich cung cap thdng tin cho khach hang la cac td chirc dau
tw, cac chuyén gia hoac cac khach hang ca nhan cta KIS tai Viét Nam.

Ban bao cao nay khéng nén va khéng dwoc dién gidi nhu mot dé nghi mua hoéc ban hoac khuyén khich mua hodc ban bat
ct khoan dau tw ndo. Khi xdy dwng ban bao cao nay, ching t6i hoan toan da khéng can nhic vé cac muc tiéu dau ty, tinh
hinh tai chinh ho&c cac nhu ciu cu thé clia cac nha ddu tw. Cho nén khi dua ra cac quyét dinh dau tw cho riéng rinh cac
nha dau tw nén dwa vao y kién tw van cda chuyén gia tw van tai chinh doc lap cGa minh va tay theo tinh hinh tai chinh ca
nhan, muc tiéu dau tw va cac quan diém thich hop khac trong tirng hoan canh.

Khi viét ban bao céo nay, ching t6i dwa vao cac ngudn théng tin cong khai va cac ngudn théng tin dang tin cay khac, va
chiing tdi gia dinh cac théng tin nay la day da va chinh xac, mac du ching toi khéng tién hanh xac minh déc lap cac théng
tin nay. KIS khong dwa ra, mot cach &n y hay rd rang, bat ky ddm bao, cam két hay khai trinh ndo va khéng chiu bat ky mét
trach nhiém nao déi vai tinh chinh xac va day da cta nhirng théng tin dwoc dé cap dén trong bao céo nay.

CAc nhan dinh, danh gia va dy doan trong bdo céo nay dwoc dwa ra dwa trén quan diém chd quan cla ching tdi vao thoi
diém dwa ra bao cdo nay va co thé thay déi bat ky lic nao ma khéng can bao truwéc.

KIS c6 thé da, dang va sé tiép tuc thwe hién cac dich vu tw van diu tw hodc tién hanh cac céng viéc kinh doanh khéc cho
céac cong ty duwoc dé cap dén trong bao cao nay. Ngoai ra, KIS ciing nhw cac nhan sy cip cao, giam déc va nhan vién cla
KIS c6 lien quan dén viéc viét hay phat hanh bao céo nay cé thé da, dang va s& mua hodc ban co ky han chirng khoan hoéc
chirng khoan phéi sinh (bao gdm quyén chon) clia cac cong ty dwoc d& cap trong bao cao nay, hodc chirng khoan hay
chirng khoan phai sinh cta cong ty c6 lién quan theo cach phu hgp hoac khong phu hop vé&i bao céo va cac y kién néu
trong bao cao nay. Vi thé, nha dau tw nén v thirc rng KIS ciing nhw cac nhan sw cAp cao, giam déc va nhan vién cia KIS
c6 thé co6 xung d6i loi ich ma diéu dé co thé anh huwédng dén nhan dinh.

Bao cdo nay khéng dwoc sao chup, nhan ban hodc xuét ban (toan bd hodc tirng phan) hoac tiét 16 cho bat ky ngudi nao
khac ma khéng dwoc sy chap thuan bang van ban cia KIS.
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LIEN HE

Tru sé chinh

Toa nha TNR

Tang 3, 180-192 Nguyén Cong Tri¥, Quan 1, TP.HCM.

DT: +84 28 3914 8585
Fax: +84 28 3821 6899

B9 phan Vi mé va Tai Chinh
Trwdng phong Phan tich
Bach An Vién
vien.ba@kisvn.vn

Chuyén vién Phan tich Vi md
Vi Anh Tu

tu.va@kisvn.vn

Chuyén vién Phan tich tai chinh
DPé&ng Gia Tuén

tuan.dg@kisvn.vn

Chuyén vién Phan tich ky thuat
Nguyén L& Nguyén Vi
vi.nl@kisvn.vn

Phong Khach hang Dinh ché

Trwéng phong Khach hang Binh ché
Lam Hanh Uyén
uyen.lh@kisvn.vn

Chi nhanh Ha Noi

Toa nha CTM

Tang 6, 299 Cau Gidy, Quan Cau Giay, Ha Noi
DT: +84 24 3974 4448

Fax: +84 24 3974 4501
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