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Summary

Dién bién thi truong:
Chi s6 VN tir ddu nim dén cudi thang 7 chuyén dong theo hinh chir V va dat mirc tiing 12% so véi cudi nim
ngoai. Mot sb yéu td bat loi nhw 4p lwe gi4, Ky vong chinh sach suy giam, ngudn cung chét 1oi gia ting khién chi sé
bi diéu chinh. Mic duU ting cao hon so véi trung binh khu vire EM nhung lai kém hon so véi cac thi truong PNA
1an can. NPT NN chuyén sang mua rong.

* Trién vong nira cudi nim:
VN chuyén dong theo md hinh “truédc thap-sau cao’ trong bién @ tir trén 500~ trén 650p. Néu so véi méc cao hién
tai thi nira cudi ndm, VN c0 thé sé bi diéu chinh nhe truéc khi bat ting tré lai. Do cac yéu to tich cwe va tiéu cuc

cling ton tai nén bién dd ciia chi so it nhiéu s& bi thu hep

Tich cwe:
trién vong lac quan trong dai han, diy manh mé cira thi trwdmg von sau khi thiét 1ap bé may chinh pha méi, loi

nhuin cai thién vao nira cuoi nim, khoi ngoai tiép tuc mua rong

* Tiéu cuec:
ap lwc thi gia 16n dén, ap lwc ting lii suit, anh hwéng cia Brexit va kinh té suy giam, gia dau hdi phuc thip hon

ky vong, bau cir tong thong tai Mi, kha ning TTP bi tri hoin, ap luc ting ty gia

M3 khuyén nghi:
DP3, SVC, GMD, VKC, SJD, LHG, VGS

true friend SFHLE X} sd 3






DIEN BIEN: VN TANG 12%, CHUYEN DPONG THEO HINH “V’

 Nim 2015, Vnindex ting 5 nim lién tiép, thoat ngudng 510~640 ciia giai doan 2013~2015, 1ap dinh trong vong 8 nim
- Tang trweéng VNindex: 2012: 17.7% — 2013: 22.0% — 2014: 8.1% — T1~7/2016: 12.6%
- Tang truéng HNXindex: 2012: -2.8% — 2013: 18.8% — 2014: 22.3% — 2015: -3.6% — T1~7/2016: 4.7%

- Gia tri giao dich ting tré lai va ting 20% so véi nam truwéc

- Nhan t6 hd tro: ky vong chinh sach, lgi nhuin cai thién, ty gia 6n dinh, dong vén ca nhan ting Ién
- Nhan t tiéu cwe: Kinh té toan cau suy giam, brexit, lo ngai Mi tiing 13i suat, ting truwéng Kinh té suy yéu...

e Piéu chinh vé viing 600~650 do ap lwe gia tri, ky vong chinh sach suy giam, NPT thuwe hién hda lgi nhuin tir giira T7

Vnindex & gia tri giao dich
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Ghi ch(: Gia dong cira va gia tri giao dich tinh dén 7/2016.
Ngudn: Bloomberg, CEIC, KIS

120 (P =4 uj giao dich(phai T e
1(1)2 —— HNXindex(trai) | 5o
: YARACEEN
-y W | ”
. n[LWHHHHHUJ@ﬂﬂ””nnnﬂmnmumw ,,,,, ‘@NHHWHHHHHI}NHHW ;

Ghi chd: Gia dong cira va gia tri giao dich tinh dén 7/2016.
Ngudn: Bloomberg, CEIC, KIS

true friend SILEX} 2

5



DIEN BIEN: TICH CUC HON EM, KEM HON TT PONG NAM A

 Nim 2015, chi s6 VN ting truwéng thap hon so véi cac TT Pong Nam A va TQ
- Do nguodn cung ting manh sau khi CP ting sudt trong 2 nim 2013~2014 khién &p lwc gia bi day 1én cao cong véi su
tri hodn vé cac chinh sach

 Tir T1~7 niam nay, chi s6 VN ciing ting truwéng kém hon so véi c4c thi trwong PNA
- Ap Iwe gia + lo ngai TTP bi tri hodn khién NPT NN ban manh tai thoi diém diu nim du lac quan trong dai han

*Tir giira 2015, VNindex chuyén ddng cling chiéu véi MSCI EM cho thay cac yéu t6 bén ngoai anh hwéng manh téi VN

Ting truéng chi s6 VN va mét sé thi truong khéc Chi s6 VN (theo usd) va chi s6 MSCI EM
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Ghi cha: Tinh tir thdng 1~7/2016 Ghi cht: Tinh tir thdng 1~7/2016
Ngudn: Bloomberg, CEIC, KIS Ngudn: Bloomberg, CEIC, KIS
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DIEN BIEN 1H: NPT NN BAN RONG MOT CACH THAI QUA

 Tinh chung tir T1~7/2016, NPT NN ban rong nhung khéi ndy chuyén sang mua rong tir thang 5 dén nay
- GT mua rong: ‘14 la 2.1 nghin ty(140 triéu$)—’15 la 2.05 nghin ty(90 triéu$), T1~7/°16 la -0.9 nghin ty(40 tri¢u$)
- Do xu thé chét 10 trong bdi canh hau hét cac thi truweong trén thé giéi déu suy giam
- NPT NN ban rong trong nira diu nim nhwng quay tré lai mua rong 38 triéu USD trong thang 7

* Tir T3, khoi ngoai va dong von ca nhan chi phdi va kéo TT ting diém
- Ty trong NPT NN thoi diém mua rong: 15 1a 13.8%, dén nim 2016: 17.9% vao T3, 14.3% vao T5, 12.5% vao T6~7

Ty trong NDT NN trén thi truong chau A*
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Ghi chli: Ty trong so véi gia tri vén héa thi truomg cudi nam trude
Ngudn: Bloomberg, CEIC, KIS
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Ghi cha: Puong chuyén dong tang giam (ChiAdvance Decline ling) = S6 ma ting — sb ma
giam theo trung binh thang
Ngudn: Bloomberg, CEIC, KIS
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REVIEW NHAN PINH TRUOC PAY: VNINDEX ‘TRUOC THAP-SAU CAQO’

* Nim 2016 Vnindex c6 xu thé “truéc thap — sau cao” va chuyén dong trong pham vi twong tw niim ngoai
- VNindex chuyén déng trong bién dd tir hom 500p dén hon 600p
- Néu xét PE quéa khir va EPS dw phong thi bién d§ dao dong co thé 1a 480~650p (-10%~ + 20%)
- Pi ngang trong nira dau nim do bién déng bén ngodi va anh huéng chinh sach, chinh tri. Nira cudi nim hoi
phuc tré lai nho thé giéi bét cing thing trong khi toc dd dng trwéng Kinh té manh Ién.

e L&i suit tai My, ty gia TQ, giao dich NDTNN, chinh trj va b may chinh quyén méi I nhitng bién sé chinh

Trién vong nim Vnindex (Review) nhén dinh dot diu nim
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Nguén: KIS, KISV
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TRIEN VONG 2H: PIEU CHINH NHE VA TANG TRO LAI

* Trién vong Vnindex sé ting giam trong bién d hep trude khi bat ting tré lai
- Ap lwe gia, kinh té suy giam, bién dong l4i suat va thanh khoan |a nhirng yéu t6 gay han ché da ting cia chi s6
- Trién vong lac quan trong dai han, khdi ngoai mua rong, diy manh mé cira thi trweong von, loi nhuin doanh

nghiép cai thién 12 nhirng yéu to hd tre tich cwe cho chi so

- Kha ning VN sé ting tré lai khi ap lwe thi gi4 giam xudng va thj trwong cic nwée 1an can hdi phuc

* Trong thoi gian khoang 6 thang téi, VN co thé chuyén dong trong khoang tir hon 600 ~ hon 700, nhung chii yéu
van |a xoay quanh méc 650

Trién vong Vnindex 6 thang téi
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Ghi chii: Gia dong cira tinh dén 7/2016.
Ngudn: Bloomberg, CEIC, KIS
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Ngudn: Bloomberg, CEIC, KIS
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TONG HOP CAC YEU TO VA ANH HUONG CHINH

* Yéu t6 hd tro: trién vong lac quan trong dai han, diy manh mé cira thi trudong von sau khi thiét 1ap bo may
chinh phit méi, lgi nhuin cai thién vao nira cudi nim, khdi ngoai tiép tuc mua rong
- Trién vong chi s6 VN c6 thé chi dao dong trong bién dj hep

* Yéu td rai ro: 4p lwc thi gia 16m dan, 4p luc ting |4i suit, anh hwéng cia Brexit va kinh té suy giam, gia dau hoi
phuc thiap hon ky vong, bau cir tong thong tai Mi, kha ning TTP bi tri hodn, ap luc ting ty gia

* Sitc anh hwéng ciia cac yéu to tich cwe va tiéu cwe déu khong mang tinh ap dao
- Trién vong chi s6 VN co thé chi dao dong trong bién dj hep

Mot s6 yéu té tich cwe, tidu cwe trén thi trwdomg ching khoan 6 thang téi

Tich cwe Tiéu cue
Trién vong lac quan dai han va giao dich NDT NN Ap luc thi gia
Déy manh cac chinh sdch mo ctra thi truong von Chinh sach v& 13i suit va thanh khoan
KOKD kha quan Brexit va lo ngai kinh té suy giam

Gia dau tiép tuc bi diéu chinh

Béu ctr tong théng Mi, chinh sach banh truéng TQ

Rui ro Mi nang l4i suit co ban, gia dau

Ngudn: KIS, KISV
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TRIEN VONG DAI HAN VAN LAC QUAN

* Ting trweéng GDP mic du bi suy giam trong nim 2016 nhung kha niing vin duy tri mire ting cao trong dai han
- Do anh hwéng bién dbi khi hau, kinh té thé giéi suy yéu khién nganh ndng nghiép va san xuit ting trwéng chim lai
kéo GDP xudng con khodng trén dwéi 6.3%, thap hon so véi muc tiéu va két qua thwe hién nim ngoai

* GDP giai doan 2016~2020 c6 thé dat 6.5~7%, dwa VN tré thanh 1 trong nhitng QG c6 téc dd ting truwéng cao trén TG
- Céu truc kinh té TG thay déi, chinh sach wu dii DN nwéc ngoai, phat trién co sé ha ting...sé thu hit thém vén FDI
- Pau tw khu vure ngoai nha nwée va tiéu ding tiép tuc ting trudng tot
- Cac nwée di phat trién ting cwong bao hd thwong mai, gia hang hoa thé giéi giam...|a tré ngai cho nén KT nhung
GDP van cao hon so véi cac nwée khac

Ting trwéng kinh té Viét Nam (2010~2020) Tang trweéng VN so véi cac nwée trong khu vue
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Ngudn: CP, CEIC, KIS, KISV Ngudn: IMF, KIS, KISV
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KY VONG PAY MANH MO CUA THI TRUONG VON

 Kha niing bd may Chinh phit méi chwa dwa ra cac chinh sach hd tro kinh té

- Céc chinh sach trwée diy nhw cac goi thic diy ting trwéng, hd tro doanh nghiép, 6n dinh ty gia vén sé tiép tuc

dwgc thuc hién

e B may Chinh phii méi dwec 6n dinh sé 1am gia ting ky vong vé viéc ddy manh cai cach thi treong von
- Kha ning c6 quyét dinh nang sé hiru nwde ngoai, nhat 1a d6i véi khoi dau khi quoc hiru

Cac chinh sach quan trong 2016

Chinh sach

Hb trg doanh nghiép

Noi dung chinh
-X6a no thué d6i voi DN gap kho khin, Gidn giam thué dat, giam 13i suat cho vay, tai khoi
dong cho vay ngoai t¢ ddi v6i DN xuét khau; gian tién do thuc hién Thong tu 36
-H{ tro DNVVN, start-up (hd trg von, mién giam thué vé 15-17%...)

KT thye =, i thy nhap thi -Tiép tuc ddy manh giai ngan & gia han goi 30 nghin ty, ké hoach trién khai g6i hd trg
: 0 trg' ngudi thu nhép tha h a1 A 2 3
v P TP BpS mai tir Chinh phit va khéi DN tu nhan (bao gdm FDI)
Cai cach khu vuc DNNN -Giam ty 1€ sé hiru nha nuéce sau IPO
28 e e\ -Nang muyc tiéu ting truong M2(>20%), ddy nhanh ting truong tin dung(18~20%)
Noi long tién té - R T
-No luc ha 13i suat cho vay hoac gitr 13i suat 6n dinh
Chinh sach 6n dinh ty gia ~ -Cung v6i chinh sach ty gia trung tim, NHNN tich cuc nang cao du trit ngoai hbi
Tai Tai chu trd An b3 -VAMC day manh ban ng xau (thu hdi vdn) theo gid thi trudng
. ai cau tric ngan han ; g
chinh c © - Pay manh xt Iy cac vu vi pham phap ludt nham minh bach héa nganh NH

Mo cua thi trudng von

-N6i room VNM - Biy manh hon nita tién d6 néi room khdi ngoai
-Pay manh giaodich (RUt ngan thai gian thanh toan, cho phép mua ban trong ngay)
- Sét nhap 2 s& HSX va HNX

Ngudn: Chinh phi, co quan ngdn ludn, KIS, KISV
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DU BAO KQKD NUA CUOI NAM CAI THIEN

* Tang trwéng TLST nam 2016 kha niang sé cao hon so véi nam trwéc chi dat 9.6%(HoSE 8.9%)
- LNST cai thién trong béi canh thué TNDN gidm, rii ro ty gia thip, téc dd giam cia gia dau suy yéu...
- Miic dU khéi ndng nghiép va xuit khiu suy yéu nhung ting trwéng doanh thu vin cao hon nim ngoéi

* Ap lwc thi gi4 ciia Vnindex khong 16m néu so véi cac thi truwong trong khu vure

* Tuy nhién, cin phai thiy rang khdi thi trwong méi ndi vé méit tong thé, ap lwe thi gia di cao hon so véi trude diy

Tang trweéng DT trén HoSE & GDP Tang trwéng LNST & thue TNDN PE Viét Nam va cac thi treong lan can
(%YoY) —=— Tang truong doanh thuca (% YoY) (%YoY) —&— Tangtruongloinhudnsau (%) (1&n) Cao nhét 2011~2015
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Ghi ch: Tinh dén thoi diém cudi thang 7 vai cac Dn da cong bd Ghi chd: Tinh dén thai diém cudi thang 7 vai cac Dn da cong bé Nguon: Bloomberg, KIS, KISV
Nguon: Bloomberg, KIS, KISV Nguén: Bloomberg, KIS, KISV
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NPT NN TIEP TUC GIAI NGAN, QUY MO NHO HON TRUOC

* Nhiéu kha ning NPT NN tiép tuc rot von diu tw vao thi trudng trong nuéce
- Vén FDI ting manh, trién vong lac quan trong dai han, yéu té cin ban tai thi truwdng méi ndi cai thién, tam ly né
tranh rai ro suy giam, ky vong mé cira thi trudng von...|1a cac yéu té thu hat dong vén diu tw
- Dong vén rat ra khéi chau Au do lo ngai kinh té suy yéu béi Brexit sé d6 vao thi trweong méi noi trong dé ¢ Viét Nam
* Tuy nhién, quy md giai ngan ciia khoi ngoai c6 khong 16n do lo ngai Mi nang lai suit, bau ciia tdng thong, tri hodn TPP.

e Dong von dau tw tir HQ tiép tuc manh 1én va chiém ty trong cao trong quy md mua rong ciia khéi ngoai

Emerging funds & VIXindex Quy dau tw ciia HQ vao VN & mua rong khoi ngoai
(Ty VND) (P) (triéu usd) ms Gi tri giao dich rong NDT NN(trdi)  (P)
75 Dong vén céc quy TT méi ndi(erai) 1 35 80 - G4 trj quy d4u tv HQ vao VN(trai) 4 680
50 —— VIXindex(trai) 1 30 60 ®— Vnindex(phai) { 660
40 640
{1 25
25 20 620
1 20
0.0 A 0 600
115 (20) 580
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(80) r 4 520
(75) - 10
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Ngudn: Bloomberg, KIS, KISV Ngudn: Hiép hoi dau tu tai chinh HQ, KIS, KISV
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[THAM KHAO] MOT SO MUC TIEU TANG TRUONG 2016

Muc tiéu
GDP
Thucté
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CPI
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XK
Thuc té
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Ty 1€ nhap
siéu/ XK p
Thuec té
Muc tiéu
Tham hyt 4
ngan sach .
Thuc té
. ’ Muc tiéu
Pau tu phat
trién .
Thuec té

2008

8.5~9

6.3

9.0

19.9

25.0

25.3

-23~25

-28.8

4.6

4.6

41.5

41.5

2009

6.5

53

15.0

6.5

13.0

-27.0

-22.5

4.8

7.0

39.5

42.8

2010

6.5

6.8

8.0

11.8

6.0

26.0

-20.0

-19.1

6.2

6.0

41.0

41.9

2011

7~7.5

59

7.0

18.1

10.0

34.2

-18.0

5.3

4.9

40.0

34.6

2012

6

!

6.5

5.0

7

l

8.0

6.8

13.0

18.2

-11~12

+0.7

4.8

4.8

33.5

33.5

2013

5.5

5.4

8.0

6.0

10.0

154

+0.01

4.8

5.3

30.0

30.4

2014

5.8

6.0

7.0

1.8

10.0

13.6

1.3

54

54

30~32

31.1

2015

6.2

6.7

5.0

0.6

10.0

8.1

5.0

5.0

30~32

32.6

2016F

6.7

5.6

5.0

2.4

10.0

5.1

1.4

4.95

n.a

31.0

n.a

Ghi chli: Muyc tiéu chinh phu d& ra dau ndm, nam 2016 tinh dén T7

Ngudn: CP, téng cuc théng ké
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AP LUC THI GIA PA LON HON TRUOC PAY

* PE ciia Vnindex cudi thang 7 & mire 15.8 1an, cao nhit trong 5 nim tré lai day
- PER: 2011~2015: cao nhét 15.6x, thap nhét 6.9x, TB 11.8x. T1~7/2016: cao nhit 16.3x, thip nhat 12.1x, TB 14.2x

 Néu xét trén tiéu chi PE thi co thé thdy ap lwe gia trong thoi diém hién tai cao nhat ké tir nira cudi nam 2009
- Ap lue thi gia khoéng 16m so véi cac nuée trong khu vire nhung 16m so véi thoi diém trong qua khir

* Ting truong loi nhuin nira cudi nim c6 thé dwoe cai thién nhung khong dang ké
- Kinh té sut giam(1H 5.6%, 2H 6.8%), gia hang hoa thé gidi tiép tuc giam, 14i suat ting...sé¢ anh hwéng xdu dén

KQKD

Vnindex & dai PE

Tang trwéng GDP chu ky nira nam giai doan 2012~2016*
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Jan-09

(P)

e \/nindex —— PER 8lan —— PER 10l4n

—— PER 16l4n

‘“"v

—— PER 14l4n

—— PER 12l4n

Jan-10 Jan-11 Jan-12 Jan-13 Jan-14 Jan-15 Jan-16

8.0
7.5
7.0
6.5
6.0
55
5.0
45
4.0
35
3.0

(o)
(% YoY) mmm Tang truong 1H

s Tang truong 2H

= Tang trudng ca ndm

2012 2013 2014 2015 2016(F)

Ngudn: Bloomberg, KIS, KISV

Ghi chl: du kién GDP 2H dat 6,8%, ca nam dat 6.3%
Ngudn: Bloomberg, KIS, KISV
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AP LUC LAI SUAT TANG TRO LAI

 Thuc hién CS néi 16ng nham ha lam phat, hd tro ting truéng khién I14i suat duy tri & mirc thap trong thoi gian dai
- CPI(YoY) tang: 18.7% nam 2011 — 9.1% nam 2012 — 6.6% nam 2013 — 4.1% nim 2014 — 0.9% nam 2015
* Sw bién ddng ciia c4c Nhan té chii chdt cd thé kéo l4i suit ting tré lai
- CPI(MoM) tang: 0.0% T1/2016 — 0.5% Trung binh quy 2 nam 2016 tang 0.5%
- Gi4 diu ting, thién tai, ké hoach ting hoc phi va biao hiém y té khién ap lwc lam phat dang 16n din
- Ngan hang NN ting cac khoan phat hanh trai phiéu ngan han nham diéu tiét thanh khoan thi truong

* Chinh séch tién té s&é khong thit chit tré lai do phai hd tro ting truwéng, kha ning |i suit ciing chi ting nhe tré lai

Téng truwéng tin dung &CPI Quy mo phat hanh trai phieu 2016
(% YoY) (% YoY) (Nghin ty VND)
70 Téng trudng tin dung(trai) —— CPI(phai) 13 250
60 41 30
1 s 200 - B Tréi phiéu dai han
50 (trén 20 nam)
0 120 150 | Trai phiéutrung han
1 15 (tr 10~20 ndm)
30 1 10 100 + B Trai phiéu ngén han
(Dudi 10 nam)
20 .
50 -
10 0
0 ) 0 h, : , ,
Jan-07 Jan-09 Jan-11 Jan-13 Jan-15 Keé hoach daunam  Keé hoach thay doi vao thang 6
Ngudn: CEIC, KIS, KISV Ngudn: By TC, KIS, KISV
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BREXIT GAY TAC PONG TU TU TRONG LAU DAI

* CU soc cho thi trwomg chirng khoan khi Anh roi bé chau Au (hay Brexit) da khong con anh hwéng trong ngin han
- Téng truéng cac chi s6 sau sw kién Brexit 1 thang (MSCI): DM 0.9%, EU -5.2%, EM 4.1%, Vietnam 1.7%
- Chinh sach déi pho kip thoi tir chinh phi cac nwéce, thdi gian tién hanh Brexit, anh hwéng suy giam kinh té c6 dd

tré... 1a cac yéu t6 lam b&o hoa cu séc

* CA4cy kién trai chiéu, anh huwéng kinh té, cac chinh sach mang tinh tam thoi...khién anh hwéng cia Brexit con kéo dai

* Sau hiép dinh Viet-EU FTA 2015, vai tro ciia Anh va EU cang tré 1én quan trgng hon trén cac linh vue giao thwong,
FDI, ciing nhw thj treong chirng khoan. Kha ning Brexit sé con anh hwéng dén Viét Nam trong trung va dai han
- Do Brexit tién hanh mét cach cham r&i nén anh hwéng sé khong tap trung vao mét thoi diém nhat dinh

Lich trién khai Brexit

Hoi nghi thuong

dinh EU chap . Téng tu,yén cu
thuan yéu cau Bau cir Phap birc
ctia Anh ' '
1 , 1 !
L ! Két qua bo ! H o
Quoc hoi Anh ! phiéu o0 ! ! Hiép ’dmh Anh-EU
théng qua ! EU(51.9%) ! ! hét hiéu lyc
phuong an bo ! ! & Anh chinh thire roi
phiéu i EU ‘ o ; M ?
T7/2015 Hop tac moi ??
23/6/2016 T8~10/2017 EEA. BA, WTO..
19/2/2016 T4~5/2017 23/6/2018
Anh 15i EU theo diéu
50 hiép uéc EU
Ngudn: KIS

Mikc d§ phu thudc ciia VN vao EU

25 (%,Ty usd)

B TB 5ndm Nam 2015

20
15 ¢
10 +
N I
° |
®) r
Toan thi o EU Sang EU | Toanthi | Sang EU | Sang EU
trudng trudng
Téang truéng XK Ty trong XK| Tham hut thwong mai | Ty trong
FDI
Ngudn: KIS
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GIA DAU TANG IT HON SO VOI DU BAO

* Gia dau c6 kha ning chi ting nhe do ciu con yéu

- Gi4 dau quoc t&(WTI, trung binh): 2015 14 49$ - 1Q2016 14 33$ > 2Q2016 14 46$ > T8 40$ = 4Q dw béo 50$
- Kinh té thé gi6i suy yéu sau Brexit, OPEC tiép tuc ting ning suat, dong usd manh Ién...khién gia diu kho ting manh
- Gi4 dau kho co thé giam vé mire thap trong quy 1 va cd kha niing sé ting cao nhe so véi mire gia tai ddu thang 8

* Gia dau giam sé khién lgi nhuin nganh dau khi giam, chinh phii mat ngudn thu, kéo theo tam Iy né tranh thi truong

méi noi...diéu nay hwéng khong tot 1én chi sé VN

Gia diu qudc té va cung ciu

150
125
100
75
50
25
0
(25)
(50)

Jan-13

(usd,nghin thung)
= OPEC Tiang giam san luong dau (phai)*
(usd) Gia dau WTI (trai)

—— Mi Tang giam san luong dau (trai)*

Jan-14

Jan-15

(Trieu thung/ngay)

Jan-16

45
4.0
35
3.0
25
2.0
15
1.0
0.5
0.0
(0.5)
(1.0)
(1.5)

Ghi chi: Gid trj tang giam so voi cung ky nam trude

Ngudn: Bloomberg, EIA, KIS, KISV

Gia diu qudc té va chi sé VN

(usd/barel) (P)

120 - Gia dau WTI (trai) Vnindex (phai) - 700
4 650

100
4 600

80
4 550
60 4 500
4 450

40
4 400

20
4 350
0 L L L L L L L L L L L 300

Jan-11 Jan-12 Jan-13 Jan-14 Jan-15 Jan-16

Ngudn: Bloomberg, KIS, KISV
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MI TRI HOAN NANG LAI SUAT, BAT ON CON KEO DAI

 Mi vén tiép tuc tri hodn quyét dinh ting l3i suat do kinh té suy yéu, bat 6n van kéo dai
- Lich hgp FOMC nam 2016: 20/9, 1/11, 13/12; Nam 2017: 27/1, 17/3, 28/4, 16/6
- Hién tai, 70% kha ning FOMC nang l4i suit tai ky hop dién ra vao thang 9

* Cang vé cudi nim, kha niang Mi nang |i suat cang gia ting, diéu ndy phan nao gay anh hwéng dén VNindex
- Néu xét tinh hinh kinh té thwe va &p lwe lam phét thi c6 thé thAy Mi kha than trong dé dwa ra quyét dinh nay
- “Nang l4i suét co ban = Nén tiang Kinh té cai thién“thi cd thé thiy anh hwéng tiéu cwe chi mang tinh nhat thoi

CPI & ty 18 thit nghiép tai Mi

(% YOY)  ___CPI(trai) ——Ty I¢ thét nghiép(phai)

7 12

1 10

@) - .
Jan-06 Jan-08 Jan-10 Jan-12 Jan-14 Jan-16

Ngudn: CEIC, KIS, KISV

LAi suét co ban twong lai tai Mi

1.25

1.00

0.75

0.50

0.25

0.00

(%) —— Ky han T10/2016
...... Ky han T4/2017
L3i sut co ban

—XKy han T1/2017
— Ky han T7/2017

\ ADN [\
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N o=
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Ngudn: CEIC, KIS, KISV
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LUC MUA NHO VON MARGIN BI HAN CHE

* DONg von c4 nhan dé manh vao thi trudng trong nira dau nim khién gia tri giao dich ting manh
- Gia tri giao dich TB phién(HOSE, nghin ty): 1H2015 dat 1.75, 2H2015 dat 2.11, 1H2016 dat 2.23, T7 dat 2.76
- Céc cong ty chirng khoan day manh h§ trg' margin nhim ting thi phan va lgi nhuin
- Ngudn cung margin can din khién mét s6 ma (DRH, KSB, VCG..) giam manh tir giira thang 7

* Ngudn tin dung han ché, cac cong ty chirng khoan diy manh quan Y rii ro...khién ngudn cung margin bi han
ché trong nira cudi nim

Gia tri giao dich va tang truwéng tin dung Vnindex & 1 s6 ma c6 phiéu
(Ty VND) (Yov) (2016=100) (P)
4500 Giatri giao dich TB phién HOSE(trai) R
< . . 400 r —— DRH (trai) —— KSB (tréi) 1 700
4000 - Téang trudng tin dung(phai) B ) )
60 350 | —— VCG (tréi) Vnindex (phai) 1 680
3500 200 1 660
50
3000 1 640
2500 40 250 1 620
2000 20 200 1 600
1 580
1500 150
20 1 560
1000 100 { 540
500 10 50 1 520
0 L L L L L L L L 0 0 L 1 L 1 L 1 500
Jan-08 Jan-10 Jan-12 Jan-14 Jan-16 Jan-16 Mar-16 May-16 Jul-16
Ghi cht: Buong TB 10 phién Ngudn: Bloomberg, KIS, KISV

Ngudn: Bloomberg, KIS, KISV
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BAU CU Mi VA KHA NANG TRI HOAN TPP

* Cudc bau cir tong thong & Qudc hdi Mi dy kién dién ra vao thang 11 nim nay. Hién tai, theo c4c ngudn tin ngon
luén cho thiy kha ning tong théng va thwong vién nghiéng vé dang dan chi, ha vién nghiéng vé dang cong hoa
- C4c rng cii vién tong thong déu co chii trwrong bio hd thwong mai nén téi day, kha niing birc twong mau dich

sé cao hon truéce va diéu ndy gay anh huéng téi hiép dinh TTP

* Hi¢p dinh mau dich phai dwgc qudc hdi tan thanh, cam két ciia cac vng cir vién tong thong thwong kho dwoc
thuc hién nhw dy kién ban dau nén it kha niing TPP dwoc thuc hién mét cach dé dang

* Viéc TPP bi tri hodn ciing c6 nghia 1 thi truongf VN mét di mét yéu td hd trg. Tuy nhién ky vong di dwoc phén
anh nhiéu vao gia co phiéu va ciing gay anh hwéng khong nhiéu téi nén tang kinh té VN

Chinh sé&ch ciia C4c {ing ciia vién tong thong Chinh dang Mi

Vnindex & cac méa hwéng lgi tir TPP

Dang

Puong 16i
doi ngoai

Chinh sach
kinh té

TPP

Cai céch

Hillary Clinton
Déan chu
Chu nghia ty do han ché
Chu nghia bao hd mau dich

Phan d6i
(Thay dbi y kién du ban
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Cai cach dién hep

Donald Trump
Cong hoa
Chui nghia c6 lap

Chu nghia bao hd méu dich

Phan déi
(Phan d6i FTA da phuong,
tién hanh FTA song
phuong)

Cai cach dién rong
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Nguén: Co quan ngdn luan, KIS, KISV

Xt2: Bloomberg, KIS, KISV
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RUI RO TY GIA TANG NHE TRO LAI

Ty gia USD/VND khéa 6n dinh so véi cac thi trwong 1an cin, Khac véi nim trudce, ty gia hién tai dang giam nhe
- Bién dong ty gia: 2012 1a -1.0%, 2013 l& 1.3%, 2014 1a 1.4%, 2015 14 5.0%, 2016 la -0.8%
- Xuit siéu, von FDI ting I&n, Mi tri hodn nang lai suat, chinh sach on dinh ty gia... kéo ty gia giam xudng
* Tién dong manh 18n so véi tien NDT ciia TQ, ty gid VND c6 thé ting nhe tré lai hon |a giam sau thém
- Ty gia VND/NDT: 2012 tiing 0.0%, 2013 ting 4.3%, 2014 gidm -1.1%, 2015 ting 0.3%, 2016 giam -3.1%
- Pong Euro mat gi4, Mi tri hodn nang l4i suat...cho thiy it kha ning ty gia VND ting manh

Ty gia tai mot sé qudc gia chau A Ty gia VND
(%) WN@m 2014~ Nam2015 ®Nam 2016* (2015=100) (2015=100)
25 110 — USD/VND(trai) 1 120
0 | 108 - —C‘NYNN‘D(Fral) ) | 115
— Ty tong ty gia VND(phai)
106
15 ¢ 4 110
104 +
10 - ]
102 + 105
5 100 . \// W : 100
. o5 // W | o
L 96 L
(5) N 1 90
(10) - ]
& & @ & RS o @ & 92 18
@ CQ\ A egQ ‘5\\% NG o& . Q& K
< ® Jan-13 Jan-14 Jan-15 Jan-16
Ghi ch: Tinh tai thoi diém thang dau 8/2016 Ghi chli: Mirc d6 anh hudng ciia ty gia 1én mau dich tinh toan theo rd tién t¢ NHNN
Nguén: KIS, KISV Ngudn: KIS, KISV
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PANH GIA THI TRUONG

Nganh Panh gia

CANG BIEN Tich Cyc
THUY PIEN Tich Cyc
CNTT & VT Tich Cuc
DUQC Tich Cyc
BANLE  Tich Cuc

THEP Trung Lap

BAT BONG Trung La
SAN g Lap
DAU KHI  Trung Lap
THUY SAN Trung Lap

CAO SU Trung Lap

Piém nhin diu tw

Dong vén FDI vao Viét Nam tiép tuc tang truong manh
Nhu cau van chuyén hang hoa tiang theo yéu té6 mua vu

La Nina nhiéu kha ning xuét hién trong 2H2016 va kéo dai ti 2017

Kinh té ting truong s& thic day nhu cau vé CNTT
C6 phan hda Mobiphone s& tao sirc hit dong von cho nganh Vién théng.

Luét Duoc stra ddi (04/2016) tao diéu kién cho cac doanh nghiép san xuat ndi dia
Nhan thte lién quan dén stc khoe ting khi thu nhap tang

Thué tiéu thu dic biét giam cho cac dong xe dung tich nho
Thué nhap khau giam theo cac hiép dinh thuong mai

Tang truong TQ tiép tuc suy yéu, anh hudng xau téi cau va gia thép

La Nina s& lam giam cau thép xay dung trong nudc

Thué tu vé hd trg cac doanh nghiép san xuét phdi thép va thép dai trong nudc
Luong can hd hoan thanh va ban giao tang manh trong cac quy tdi.

L4i suat duy tri & mirc thap.

Dong von FDI vao Viét Nam tiép tuc ting truéng manh

Brexit gay bat on, anh huéng nhu cau dau mo

PVN day manh khai théc (hd trg ting truong GDP)

Brexit va EU ¢ thé roi vao suy thodi, anh hudng xau t6i xuat khau ciia VN.
Chéu My va Trung Quoc la cac dong luc tang trudng

Tang truong Trung Quéc suy yéu
Gia cao su hién twong duong véi chi phi san xuat cua nhiéu quoc gia

Khuyén nghi

GMD

SJD

VKC

DP3

HAX

VGS

LHG

n/a

n/a

n/a

Ghi ch(: Nhan dinh tai thoi diém cudi T7/2106
Ngudn: Bloomberg, KIS, KISV
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CANG BIEN - TICH CUC

Cdc cang khu vue Hai Phong: san lwong hang héa théng qua cang dat gan 38 triéu tan, tang 13% so véi cung ky ndm ngodi

Cdc cdng khu viee Mién Nam: tinh hinh kinh doanh trong 6 thang dau tot. Theo wéc tinh ciia Cuc Thong ké TP.HCM, doanh

1. Tinh hinh 1H2016

thu vén tdi dwong bién 6T2016 dat 8,139 ty dong, tang 11%.
*  Cdc doanh nghiép niém yét: doanh thu giam 2% con 5k ty dong, LNST ting 3% dat hon 1k ty dong.
2. Ky vong 2H2016 va 2017

Nhu cau van chuyén hang hoa sé tang lén theo yéu té mua vu.

*  Cdc hiép dinh t do thuwong mai sé gia tang dong von FDI vao Viét Nam -> tiang san heong hang héa théng qua céc cang bién.

Khuyén nghi: GMD

80 -
60 -
0 -

20

0

San luong hang hoa qua khu vuc Hai Phong (triéu tf’m)

Ngué“m: TP Hai Phong, KISVN du phong
76

2010

2011 2012 2013 2014 2015 2016F
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GMD (Von hoa: 4,485 ty) — Ky Vong Gemalink

Mot trong nhitng cong ty khai thac cdang I6n nhat Viét Nam.

Cdng Nam Hai va Nam Hdi Dinh Vii nam trong cum cang Hdi Phong,
duwoc quy hoach tro thanh 1 trong 3 cum cdang chinh ¢ Viét Nam.

Cdng mede sdu Gemalink tai Cai Mép — Thi Vai véi cong sudt 2.4
trieu TEUS/nam dang duwoc tai khoi dong

Két qua 1H2016

* Cang bién: san lwong qua Nam Hai Pinh Vii tang truéng nho
mo rong dién tich kho bai, Nam Hai giam nhe.

* Logistic, kho bai: tang trirong tét nho tang cdng sudt cac DC.

* Doanh thu dat 1,771 ty dong (+2.6% n/s), LN 184 1 dong (-
9.3% YoY).

2H2016, dira vao cac trung tam logistics mai nhu Mekong Logistics,
Nam Hai Logistics.

Doanh thu 2016 wdc tinh ting 8% dat 3,865 ty dong, LNST gidm
8.8% con 508 1y dong do khong con déng gop tir viéc ban tai san. PE
dy phong 2016 12 10.5x. Gia muc tiéu 1 nam 33k donglcp.

Nam Hai Port Lesends;

Port mo™  Logistics

o (warehouse,
3.7 mil. eus Hai Duong ucking..)
2.5 mil. tons break bulk < X o

Nam Hai
Depot & Logistics

DC / “ Hai Phong Nam Hai-Dinh Vu Port
123,172 m2 @J . "{4

8

Air Cargo Terminal

52,000 M2 apronarea

27,000 m2 cargo are Air Cargo Terminal

64,000 M2 warehouse at Tan San Nhat Airport
)

3 ocean vessels

Dung Quat Port

17 inland waterwaybarges  iswibusion Centresin - Binth Dt
Bink Du
150 truck heads =

250 chasis

Mekong Logistics

oLogistis (R W » Aw G[emalinkl’i Hoa Sen - GMD Port
ge_ &‘tﬂl =
\ ‘&Q/ Cai Mep - Thi Vai g™ |

Sin lrgng hing héa thing qua cing (TEUs)
Nguon: GMD, KISVN.
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GMD - Dw béao tai chinh

GMD (25k d/cp, Von hoa: 4,485 ty) 2014 2015 2016E 2017E
Doanh thu thuén (ty dong) 3,013 3,586 3,865 4,153
LNT hoat dong (EBIT, ty dong)) 313 641 669 711
LNST (ty dong) 565 461 485 600
Tang trudng doanh thu (%) 19% 19% 8% 7%
Téng trudng EBIT (%) 66% 105% 4% 6%
Tang truong LNST (%) 177% -18% 5% 24%
EPS diéu chinh, pha lodng (dong) 3,048 2,242 2380 @ 3,021
BVPS pha loang (dong) 28,001 28,343 28,723 30,244
P/E (X) 8.2 11.1 10.5 8.3
P/B (x) 0.6 0.6 0.9 0.8
ROA (%) 7.2% 5.4% 5.3% 6.3%
ROE (%) q o 11.3% 8.1% 83%  10.2%
(loai trir loi ich ¢o thdng thiéu s6)
Tai san/VCSH (x) 168%  177%  181%  178%
Kha néng thanh toan 13i vay 3.20 6.56 7.18 7.36
(EBIT/chi phi 1ai vay rong, x)
Gié ¢6 phiéu GMD vs VN-Index trong 1 nim
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Ngudn: StoxPlus

Co cau co dong
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o mMarket Vectors
3.99% Vietnam ETF
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Ngudn: GMD, KISVN
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GMD (Von hoa: 4,485 ty) — Kiém tra lai hé tre trung han

= GMD dang tién vé khu vuc hd tro trung han 22.5-23 véi khi
lwong giao dich mdi phién kha déu nhau, xap xi KLGD trung
binh 5 phién gan nhit.

= D) thi tudn cia GMD xuét hién tin hiéu phan ky giita dd thi gia
va chi bao RSI, lién tiép céc cdy nén do dic x&c nhan cho tin
hiéu dao chiéu khi xuyén thung xudng cac dudng EMA(10),
EMA(20) tiép tuc doc xudng.

= CAc chi bao k¥ thuat trong ngan han cia GMD déu cho tin hiéu
tiéu cuc khi cac duong EMA tiép tuc doc xudng, ADX di lén
trong khi +DI di 1én va —DI di xudng, MACD va RSI tiép tuc
hudng xudng, Xac nhan xu hudng giam gia trong ngén han dang
manh dan lén.

HANH PONG

= Khuyén nghi chd doi céac tin hiéu dao chiéu ting ngin han tai
vung gia 22.5-23.

GMD - Weekly 03-Aug-16 Open 26.1, Hi 26.3, Lo 25.2, Close 25 2 (-4 2%)

=2952,

=2370, MA(Close,20) = 26.61, MA1(Close,10) = 27 25
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Bi
o EMA (10) 25.10 | Tiéu cuc, xac nhan xu
Nhoém chi bao theo xu hu xuong ] L .
n Bi hudng giam trong nga
& EMA (20) 26.53 | nhan
xudng
Bi Tiéu cuc, xac nhan xu
i ,
Nhoém chi bao dao dong RSI(14) 31,63 <ubn hudng giam trong nga
& n han
‘:O gi’;lg 81 190.160 xué; Tiéu cye, xée nhan xu
Nhom chi bao khdi lugng - B £ huéng giam trong ngi
EMA(5) 199.432 A n han
ONg ey — ey =3
t O =TAT SU




THUY PIEN - TICH CUC

Tinh hinh 1H2016

Elnino kéo dai khién cho lieong mua giam -> gidm san heong dién ciia hau hét doanh nghiép thuy dién.

Theo EVN, tong lwong dién san xudt va mua la 84.75 ty kWh. Trong d6 thiy dién la 23.98 ty kWh, giam 1% so véi ciing ky.
Cdc doanh nghiép niém yét: doanh thu gidm 7% con 2,900 ty, LNST giam 53% con 350 ty.

Ky vong 2H2016 va 2017

Lanina nhiéu kha ndang xudt hién (xdc sudt 60% trong nira cuéi 2016 va kéo dai téi 2017 theo wéc tinh ciia National Oceanic
and Atmospheric Administration — U.S Department of Commerce).

San hegng mua sé doi dao sé cai thién KOKD cua cdc doanh nghiép thity dién.

Khuyen nghi: SJD Xac suét Lanina 1a 609 vao thang 10 va 11
Nguon: National Oceanic and Atmospheric Administration
100% — . _—
Early—Jul CPC/IRI Official Probabilistic ENSO Forecast
100
80% —35.71% o ENSO state based on NINO3.4 SST Anomaly
39.87% . - . Neutral ENSO: -0.5°C to 0.5°C
EMua TQ 80 B £l Nino
-0 ; ; N M [ Neutral
60% - m Nhiét dién dau o T - La Nina
o, Nhiét dién than B M
40% - ) . 3 50 - Climatobglcal
® Tua bin khi 2 Probabilty:
" e 1 . —— EI Nin
20% - ® Thuy dien 2 5 i Neutal
— =~ La Nina
20
0% - . . 0 I
6T2015 6T2016 0

JJA JAS ASO SON OND NDJ DJF JFM FMA
2018 Time Period 2017

Ty trong cac ngudn cung cip dién
Nguon: EVN, KISVN tong hop true friend SFHLE X} sd 31



SJD (Vén hoa: 1,264 ty) — Ky vong Lanina

" 1H2016, sdn liong dién 1H2016 dat 153 triéu KWh, hoan thanh 73% ké hoach nira ddau nam. Doanh thu dat 136 ty dong (-14%
YoY), LNST dat 59 1y dong (-24.3% YoY).

" Lanina nhiéu khd ndng xdy ra trong cac thang ¢di va kéo dai t6i 1H2017. Luong mua doi dao sé gidp SID khoi phuc lai sdn
lwong dién san xudt.

= Doanh thu 2016 wdc tinh ting 8% dat 413 ty dong, nho san leong dién ting 9.5%. LNST tdng 2.2% dat 182 twong vng véi EPS
la 3,971 donglcp.

® PE du phong 2016 la 6.8x. Gia muc tiéu 6T — 1 nam 36Kk/cp.

Séan lwong dién 6 thing dau nim 2016 cac nha may (triéu kWh) San luwgng dién Cin Don (triéu kWh)
140 - Nguon: SJD. Nguon: SJD, KISVN du phéng.
125

600 -
120 -
500 - 473
100 -

. 400 -
m Ké hoach

517
442 423
386
323
® San xuét 300 -
200 -
26
21 100 -
4 2
0 - . . . .

2011 2012 2013 2014 2015 2016

80 -

60 -

40 -

20 A

0 -
CinPon Ry NinhII Na Loi Ha Tay
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SJD - Dw bao tai chinh

SJD (27k d/cp, Vén héa: 1,264 ty) 2014 2015 2016E _ 2017E P
Doanh thu thuan (ty dong) 391 382 414 446 Co cau co dong
LNT hoat dong (EBIT, ty dong) 198 190 206 218
LNST (ty dng) 183 179 184 196
Tang trudng doanh thu (%) 26% -2% 8% 8% . ) )
Ting truéng EBIT (%) 17% -4% 8% 6% = Tong cty Song ba
Ting truong LNST (%) 23% -3% 3% 6% w Hallev Sicav
EPS diéu chinh, pha lodng (ddng) 3983 3899 4,015 4,266 Y
BVPS pha loing (dong) 21,637 22,7188 24,303 25,570 PYN Elite fund
P/E (x) 6.9 7.1 6.8 6.4
P/B (x) 1.3 1.2 1.1 1.1 EForum One
ROA (%) 15.0%  13.3%  13.1%  13.5% —_—
ROE (%) 203%  17.6%  17.1%  17.1% 1ac
(loai trir lgi ich ¢6 théng thiéu s6)
Tai san/VCSH (x) 1.30 1.33 1.28 1.26
Kha nang thanh toan 1ai vay 48.62 81.45 25.53 27.06
(EBIT/chi phi lai vay rong, x)
Gi4 c6 phiéu SID vs VN-Index trong 1 nim Chi s6 P/E va P/B qua tirng nim
120 8.0 - - 1.6
115 - 1.4
110 10
105 7.0 - 10
100 0'8
95 —=—P/E (x) '
90 6.0 - - 06
35 —==PIB (x) - 0.4
80 - 0.2
8/4/2015 11/4/2015  2/4/2016 5/4/2016 8/4/201 50 | | | | 0.0
e VNIndex === SJD 2013 2014 2015 2016F 2017F
Ngudn: StoxPlus Nguén: SID, KISVN
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SJD (Von hoéa: 1,264 ty) — Ky vong chu Ki tich lity sé két thiic

= SJD dang trong giai doan tich laty sau khi bat tang manh mé tir
vung 24-24.5.

® Nhom chi bao xu hudng cho tin hiéu tich cuc khi 2 duong
EMA(10) va EMA(20) dang huéng 1én. Pong thoi chi béo
Bollinger Bands dang mé rong ra hd trg cho xu hudéng ting ciia
SJD.

®= Nhom chi bdo xung lugng dang duy tri & mirc cao va huong
I€n xac nhan cho xu hudng tiang trung han.

= Tuy nhién, nhém chi bao dong tién dang di ngang cho thay SJD
can thém thoi gian dé thu hit dong tién dau tu.

HANH PONG

= Khuyén nghi mua khi gia pha v bién trén cua ving tich liy
26.8-28 v&i myc tiéu trung han la 32.

= Cat 15 khi gia giam dudi ngudng 26.8.

SJD - Weekly 03-Aug-16 Open 27.6, Hi 27.7, Lo 27.1, Close 27.5 (-0.4%)

=28.21,

=23.42, MA(Close,20) = 25.82 MA1(Close,10) = 26.88

[2553]
(25515
SJ;—U"!.‘DILIHTE =21,790 n‘g\:rth\(vmume‘s): Ed‘lﬂzﬂuﬁ1gﬂ ot = od ot 2 & ar
Chi béo (tuén) Gia tri Do dbc Tin hiéu
Nhoém chi bao xac ADX 47.5 bi Ién
nhén xu huéng va +DI 24.2 Dixuéng | Trung tin
dd manh -DlI 5.4 bi Ién
Nhom chi bao the EMA (10) 26.8 bi Ién Tich cuc, Xac nhan xu hu
o xu hudng EMA (20) 25.8 bi Ién éng tang trong ngan han
Nhom chi bao dao
. i RSI(14) 68 bi ngang Trung tin
dong
Khéi 1 iao
Nhém chi béo kh ol ugng g 21,700 bi ngang .
5 luon dich Trung tin
01
e EMA(5) 64,000 | Dingang
Chaikin(10,20) -11,431 Bi ngang Trung tin
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VIEN THONG - TICH CUC

Tinh hinh 1H2016

Téi cudi thang 6, sé thué bao bing thong réng cé dinh tiang 11% so véi cudi nam
2015, dat 8.5 triéu, trong khi thué bao bang thong rong di dong tang 15%, dat gan
3 triéu thué bao.

Riéng trong thué bao bang réng cé dinh, thué bao cdp quang ting 40% so véi cudi
2015, dat 5.1 triéu thué bao, nho xu hwdng quang héa két néi ciia cdc nha mang.

3 nha mang VNPT, Viettel va Mobiphone trién khai thir nghiém 4G.

Ngay 01/07, Mobiphone ra mdt dwong truc truyén dan Bic Nam, tré thanh c¢ong ty
thir 4 sau Viettel, Vinaphone va FPT Telecom.

Ky vong 2H2016 va 2017
Con khodng 2.5 triéu thué bao cdp dong sé chuyén doi sang cdp quang.
Chinh thirc cdp phép mang 4G tir cudi thang 9.

Thué bao bing réng di déng sé tiép tuc ting trudng manh hon bang réng cé dinh
do tinh linh hoat va chi phi ngay cang re.

Mobiphone co thé sé duwoc co phan hoa, tao suc hut nguon von cho nganh vién
thong noi chung.

Khuyén nghi: VKC

Trieu thué bao

Thué bao bang rong ¢b dinh vs di dong
Nguon: VNTA

2012 2013 2014 2015 06/16

— 2 W st Y 1 G0 \O

m Bang rong ¢ dinh = Bang rong di dong

true friend SILEX} 2
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Sdn xudt cAp vién thong

Mot trong 3 cdng ty sdn xudt cap vién thong tai Viét Nam. Chuyén cung cdp cap truc nhanh, két noi
16 hé gia dinh.

cung cdp 100% nhu cdu cap truc nhanh ciia FPT.
Hop déng xudt khau cap dong sang Philippines trong vong 7 ndm tir 2014, gid tri 5 triéu USDIndm.

Phan phéi sim lép

Phan phoi duy nhdt san pham Maxxis ciia Chengshin, cong ty san xudt sam 16p Pai Loan Ién thir 9
trén thé gici

H¢ thong phan phéi réng khdp tir mién Trung vao mién Nam.
Huréng loi tir ting trieong tiéu dung xe trong nude. Pong gop 70% tong doanh thu hang ndm.

1H2016, doanh thu dat 577 ty dong, tang 21% nin va dat 48% ké hoach nam 1,210 ty dong. LN dat
25 ty dong, ting 213% n/n va dat 57% ké hoach nam 44 ty dong.

Doanh thu 2016: 1,292 ty dong, ting 22%. Loi nhudn 2016: 44 ty dong, ting 91%, twong dicong
EPS 2016 la 2.1k. Gia muc tiéu 6T — 1 nam : 22k/ICP

VKC (Von héa: 302 ty) — Hwéng loi tir sw phat trién ciia hai nganh déc 1ap

true friend SILEX} 2
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VKC- Dy bao tai chinh

VKC (15.1k d/cp, Vén héa: 302 ty) 2014 2015 2016E 2017E
an (tv do 846 1,056 1,292 1,503 £ 2 a
Doanh thu tlAluan (ty dong) . Co ciu sé hiru
LNT hoat dong (EBIT, ty dong)) 28 45 69 80
LNST (ty dong) 11 23 44 56
Tang truéng doanh thu (%) 3% 25% 22% 16% ® Lam Qui Chuong
Tang truéng EBIT (%) 5% 59% 52% 16%
Tiang truéng LNST (%) 269% 99% 95% 27% = Lin Mei Kuang
EPS diéu chinh, pha lodng (ddng) 742 1,477 2,143 2,729
BVPS pha loﬁng (df\)ng) 12,517 13,085 13,823 15,095 = Quach Van Hén
P/E (X) 20 10.2 7.0 55
P/B () 1.2 1.2 1.1 1.0 B Halley Sicav- Halley Asian
Frosperity
ROA (%) 2% 4% 7% 8% ,
ROE (%) 7% 14% 19% 19% = Khac
(loai trur loi ich ¢o théng thiéu s6)
Tai san/VCSH (x) 3.3 34 2.3 24
Kha ning thanh toan 13i vay 2 3 5 7
(EBIT/chi phi lai vay rong, x)
Gi4 c6 phiéu VKC vs VN-Index trong 1 nim Chi s6 P/E va P/B qua tirng nim
260 80.00 - - 1.40
;‘2‘3 70.00 - - 1.20
200 60.00 1 - 1.00
180 50.00 - . 0.80
160 40.00 -
140 30.00 - - 0.60
120 - 0.40
) i
100 20.00
30 10.00 - - 0.20
8/4/2015 11/4/2015 2/4/2016 5/4/2016 8/4/201 0.00 T T T T 0.00

e VNINdex —e=——=VEKC

Ngudn: StoxPlus

2013 2014 2015E 2016E 2017E

Ngudn: VKC, KISVN )
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VKC (Von héa: 302 ty) — Duy tri xu huéng ting trung han

® Sau khi choc thung bién dudi cua kénh xu hudng tang trung
han, VKC d3 c6 nhip diéu chinh va déng ctra trén kénh gia,
nhung khdng duoc hd tro boi khdi lwong giao dich.

" Gi tri ADX lién tuc sut giam, dudi ngudng 25, va cét ca hai
duong tinh hiéu +DI va —DI. Tinh hiéu tiéu cuc caa ADX két
hop 2 dudong +DI va —DI giao cét cho thidy xu huéng ting da
chap dat va VKC buét vao giai doan di ngang.

= VKC ciing da choc thung 2 duong EMA(10) va EMA(20),
cung véi RSI di ngang, xac nhan cho xu hudng trén.

" Chi b4o Chaikin giam manh trong nhiing tuin gan day cho thay
dong tién da suy yéu.
HANH PONG

= Khuyén nghi Mua trung han khi VKC xuat hién cac nhip diéu
chinh sap toi vé 13.0-13.4.

WKC - Weekly 03-Aug-16 Open 16, Hi 16.3, Lo 15, Close 15.1 (1.6%)

=16.63,

=10.39, MA(Close,20) = 13.51, MA1(Close,10) = 14.84

"May "Jun "Jul "Aug

"Sep "Oct "Hov

"Dec 2016

'Feb  'Mar "Apr

"Jun "Jul "Aug

VKC - Volume = 535,920.00, MA(Volume,20) = 1,000,065.13

1,000,064
Chi béo (Ngay) Gia tri Do doc Tin hiéu
. Sis s R ADX (14) 22,92 bi xu(t)ng Tiéu cuc, xac nhan xu h
Nhoém chi bao xac nhan +DI (14) 32,92 Di xudng i <
XU huéng va do manh uéng gidm trong ngdn h
T -DI (14) 24,62 bi lén an
Nhom chi bdo xu hudén EMA (10) 15,39 bi r.lgfmg Trung tinh
g EMA (20) 15,49 bi lén
Nhoém chi bdo dao dong RSI(14) 53,79 bi ngang Trung tinh
Z. . Tiéu cuc, xac nhan xu h
Khoi lugng gia .z , <
dich 200.200 Di xudng | udng giam trong ngan h
Nh6m chi b4o khéi lurg o e an.
ng Tiéu cuc, Xac nhan xu h
Chaikin(10,20) | -4.054,59 Dixudng | udng giam trong ngén h
an.
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DUQC - TICH CUC

1. Tinh hinh 1H2016:

- Nhdp khau thuéc va dwoc liéu dat 1,458 triéu USD, ting 22% so véi cung ky.

- Tiéu thu thuéc, hda dwoc Va dwoc liéu ting 6.1% S0 véi cung ky.
- Céc cbng ty diroc niém yét: doanh thu ting 6% dat 12,400 ty dong, LNST ting 14% nin dat 725 ty dong.

Nhép Kkhau thubc va duoc liéu
% 3,000
= 2,665

=
%,2:500 2,387

2,189
1,991
2,000
1,458

1,500
1,000
500
0

2012 2013 2014 2015 6T2016

2. Trién vong 2H2016 va 2017

Thubc san xuit va tiéu thu trong nwéc,

2005-2015
40
30
20
10
0
D R N M M SO SN

® Thudc san xuét trong neéc ™ Tong lrong thude tidu thu

- Ludt Duoc sira d6i (04/2016) tao diéu kién thudn loi trong dau thau thuoc cho cac DN sdn xudt néi dia.

- Dinh huéng phét trién nganh duoc t6i nam 2020, san xudt thudc trong nude cung cdp 80% nhu cdu tir mirc 50% hién nay

2
A ’»

- Nhdn thire lién quan dén sitc khée gia tang khi thu nhdp ting (cing véi tinh trang thwe pham “ban” hién tai) sé gia tang nhu

cau doi voi CAC san pham duoc.

- Khuyén nghi: DP3
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DP3 (Von hda: 188 ty) — Duy Tri Phong P

" San phdam thuoc dong dwoc nén chiu sy canh tranh it hon tur cac doanh
nghiép tan duoc.

" Thwong hiéu |au doi 50 nam, chiém 15% thi phan déng dirge (theo nghién
cuu cua DP3).

® Loi nhudn tang tuong kép 40% trong giai doan 2012-2015.

= 1H2016, doanh thu dat 120 ty dong, ting 16% n/n va hoan thanh 55% ké
hoach nam 220 ty dong. LN dat 14.6 ty dong, tang 57% n/n va dat 73% ké
hoach nam 20 ty dong.

= Doanh thu 2016 wéc tinh dat 244 ty dong, ting 15% so véi clng ky. Loi
nhudn 2016 wéc dat 22 ty dong, ting 37.5%. PE diw phong 2016 1a 8.5x.
Gia muc tiéu 1 nam : 38k

8 0% 2121

2012 2013 2014 2015

e DT Thuln e LNréng —+— Eign LN

true friend ?_I'E'EII' s
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DP3 — Du bao tai chinh

DP3 (27.6k d/cp, Von hoa: 188 ty) 2014 2015  2016E _ 2017E

Doanh thu thudn (ty dong) 184 212 244 281 Corcau c6 dong

LNT hoat déng (EBIT, ty dong)) 22 23 30 35

LNST (ty dong) 12 16 22 26

Téng trudng doanh thu (%) 21% 15% 15% 15%

Tang truong EBIT (%) 30% 6% 31% 15% = Téng Cong ty Duroc Vist Nam
Tang truéng LNST (%) 47% 39% 36% 19% = Birh Vin Curong

EPS diéu chinh, pha lodng (dong) 1,937 2,687 3,246 3,852 = BUi Xuidn Hurdng

BVPS pha loang (d6ng) 18,339 19562 17,172 19,260

P/E (X) 14 10.3 8.5 79 = Nguyén Binh Khai
X 0 5 .

P/B (x) 15 1.4 1.6 1.4 ® CTCPMHC
ROA (%) 8% 10% 12% 14% # Khac

ROE (%) 12% 16% 20% 21%

(loai trix loi ich ¢ thong thiéu s6)

Tai san/VCSH (x) 1.6 1.7 16 15
Kha ning thanh toan 13i vay 7 6 8 11
(EBIT/chi phi 1ai vay rong, x)
Gi4 co phiéu DP3 vs VN-Index trong 1 nim Chi s6 P/E va P/B qua tirng nim
190 25.00 ~ r 1.65
170 - 1.60
20.00 -
150 155
130 15.00 - - 1.50
110
90 10.00 - r145
70 - 140
500 |
50 - 1.35
8/4/2015 11/4/2015 2/4/2016 5/4/2016 8/4/201 0.00 130
e VNIndex s DP3 2013 2014 2015E 2016E  2017E
Ngudn: StoxPlus Ngudn: DP3, KISVN
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DP3 (Von hoa: 188 ty) — Ap lwe giam gia van hién hiru

DP3 - Weekly 03-Aug-16 Open 30, Hi 30, Lo 27, Close 27 5 (-8.9%) =40.48, =14.18, MA(Close, 20) = 27.33, MA1(Close, 10) = 33.07

» DP3 dang diéu chinh vé hd tro trung han 26-27, twong duong o
v6i mirc 50% cua Fibonaci. Bién d6 dao dong cta cdy nén tuan -
van rat 1on cho thay &p luc ban dang chiém wu thé. e

® Chi bdo ADX(14) dang giam nhe va duong +DI va —DI dang e
hudng vao nhau cho thiy xu huéng ting trung han dang yéu di. .

" Puong MACD di cho tin hiéu giao cit duong tin hiéu va °
duong PS Histogram giam duéi duong 0 tao ap luc diéu chinh o

R . ., "Aug 19 'Sep '20 'Oct 18 'Nov 26'Dec 16 '31'2016 "Feb "Mar 24 Apt "May "Jun "Jul "Aug
Ien duo»ng gla.l DP3 - Volume = 105,405.00, MA{Volume,5) = 226,514.80 CEREE
| I_.—‘.'__J_,.l—v_-— | | | 0

HAN H DONG rested with AmiSiroker - advanced charting and technical analysis software. http://www amibroker.com

= Khuyén nghi tiép tuc quan séat va chd doi cac co hoi rd rang Chi bao (tudn) | Gia tri Pj doc Tin hiéu
hon. Nhém chi bao x4 ADX 39.1 Di xubng N o

N , — Ti€u cuc, xac nhan xu hu
¢ nhan xu hudng +DI 29.6 Di xudng e @idm trong nedn han
va d6 manh DI 222 i Ién g8 gngan i
Nhém chi bao th EMA (10) 33.7 Di xudng )

: — Trung tinh
eo xu hudng EMA (20) 27.3 bi Ién

Nhom chi bao da . Tiéu cyc, Xa¢ nhan xu h
o el RSI(14) 517 | Dixubng | | e Xab man A
0 dong ong giam trong ngan han

Khdi luong giao .4 o A

Nh6m chi bao kh dich 105,405 bi xudng Tleu (fL;I‘C, i(rz(a)(;nhart XL;lhu
§i lugng EMAG) 855.000 | Dixuong | c &M oG ngan han

. Tié , X4c nhan xu h
Chaikin(10,20) 16,700. Bi xubng ’leu cuc Xac n an&xu w
8 ong giam trong ngan han.
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BAN LE - TICH CUC

Tinh hinh 1H2016:

Thi truong ban lé noi chung = -0

S 3,000
Téng mitc ban 1é hang héa dat 1,700 nghin ty, tang 10% n/n, cao hon Ei’ggg
mikc ting 9% ciia 6T2015. 5 1,500

1,000
500
0
Thi truong o t6 noi riéng

San lwong tiéu thu xe 6 16 tiép tuc tang 35% (sau khi ting ky luc ndm
2015)

L]
o
o

Nghin chiée
(] (o]
= n
[e=] [e=]

150
Trién vong 2H2016 va 2017 100
. ] , , 50

Dy bdo san luong tiéu thu o6 t6 tiép tuc khi thué nhap khdu va thué tiéu
0

thu ddac biét giam cho cac dong xe co dung tich nho

Khuyén nghi: HAX

Téng mirc ban 1é hang héa

2011

2012 2013 2014 2015 6M2016

Nguon: Tong cuc thong ké

San lwong o to tieu thu

2012

2013 2014 2015 6M 2016

Nguon: VAMA
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HAX (Von héa: 307 ty) — Huéng loi tir ting truéng tiéu thu 0 to

San lwong tiéu thu Mercedes- Benz Vietnam

La 1 trong 3 cdng ty phan phoi xe Mercedes- Benz tai Viét Nam. 5.000 -

Doanh thu tang 63% CAGR, loi nhudn tang 429% CAGR trong 2013-2015. 4,000 1
. ) 3,000 -
1H2016, doanh thu dat 1,299 ty dong, tang 75 % n/n va hoan thanh 54% ke 2.000 -

hoach nam 2,385 ty dong. LNST dat 34 1y dong, tang 127% nin va dat 94% 1,000 -

0 T T T T 1
ké hoach nam 36 ty dong. 2012 2013 2014 2015 6T2016
Doanh thu 2016 wdc tinh dat 2,422 ty dong, tang 33% so véi cung kp. Loi Nguon: VAMA
nhudn 2016 wéc dat 42 ty dong, ting 50%. PE dir phong 2016 1a 8.7x. Doanh thu- LNST

2000 1821
1600 1220 1299
g 1200
> 80 687
400 1 16 28 34
0
2013 2014 2015 6T2016
Trung tam dich vu hau mai Doanh thu ®LNST
120 100 Nguon: HAX, KIS Research
100
, 80
‘ﬁ 60 50 50
o 33
40 12 s
zo m
o LGN | .

Haxaco Pién Bién Haxaco Vo Vin Haxaco Ha N61
Phu, Tp.HCM Kiét, Tp.HCM

® S6 lwong workbay $6 xe phuc vu/ngay
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HAX- Du bao tai chinh

HAX 27.6d/cp, Vén héa: 307 ty) 2014 2015 2016E 2017E
Doanh thu thudn (ty ddng) 1220 1,821 2422 3,027
LNT hoat dong (EBIT, ty dong)) 0 2 2 3
LNST (ty dong) 16 28 42 59
Téng trudng doanh thu (%) 78% 49% 33% 25%
Ting truong EBIT (%) -126% n/a n/a 25%
Tang truéng LNST (%) 1026% 73% 48% 40%
EPS diéu chinh, pha lodng (dong) 1,498 2,590 3,178 4,079
BVPS pha loang (dong) 8911 11,739 11,908 15,951
P/E (X) 18 10.7 8.7 6.8
P/B () 3 24 2.3 1.7
ROA (%) % 8% 10% 13%
ROE (%) q o 18% 25% 28% 29%
(loai trur loi ich ¢o théng thiéu s6)

Tai san/VCSH (x) 2.4 3.4 2.4 2.0
Kha ning thanh toan 1ai vay 0 (0)] 0 1

(EBIT/chi phi lai vay rong, x)

Gié ¢6 phiéu HAX vs VN-Index trong 1 nim

380
330
280
230
180
130

80

—

-

8/4/2015

11/4/2015 2/4/2016

5/4/2016 8/4/201

e VNINdex e AX

Ngudn: StoxPlus

Co cau co dong

Chi s6 P/E va P/B qua tirng nim

= D6 Tién Diing

= Vi Thi Hanh

= Congty TNHH Nhua
Phudéc Thanh

= Hoan Hung Diing

® Khic

140.0 - - 4.0
120.0 - 35
100.0 - 3.0
80.0 - i;
60.0 - s
40.0 - 10
20.0 4 - 05

0.0 : : : . 0.0

2013 2014 2015E 2016E 2017E

Ngudn: HAX, KISVN
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HAX (Von hoa: 307 ty) — Duy tri xu hwéng ting trung han

" Theo d thi tudn, HAX dang trong xu hudng ting trung han véi
hd tro & ving 25-26 va khang cu & ving 32-32.5.

" Nhom chi bao vé dong tién giam nhe nhung van giir xu huéng
tang, cho thiy dong tién duy tri & murc 6n dinh.

" Chi bao xung luong ADX(14) tuy dang giam nhe nhung van
duy tri & ngudng 50, dong thoi dudng +DI van ndm trén —DI
hd tro cho xu hudng ting trung han.

= O chiéu ngugc lai, cic chi bio xu huéng trung han duy tri &

mirc tiéu cyc khi duong gia da cat xudng 2 duong EMA(10) va
EMA(20)

HANH PONG

= Khuyén nghi mua HAX tai vung gid hién tai.

= (it 16 khi c6 phiéu giam dudi ving 25-26

HAX - Weekly 03-Aug-16 Open 28.8, Hi 28.9, Lo 26.2, Close 26.6 (-7.6%) Vol 280,860

=38.99,

= 16.20, MA1(Close,20) = 27.50, MA2(Close, 10) = 32.10

%w w &
& i S

"May "Jun "Jul

Sep "Oct Nov Dec 2016 Feb 'Mar Apr "May Jun "Jul "Aug
HAX - ADX(14) = 50 11, +DI = 29.94, DI = 17.41 L 50
%
— - EXEd
[0
HAX - MACD(12 26) = 3.40, Signal(12,26,9)=3.95 3 5
rog
Created with AmiBroker - advanced charting and technical anafysis seftware. hitp://waw. amibroker.com
Chi b4o (tudn) | Gié tri Do dbc Tin hiéu
Nhém chi bao xéac ADX 50.1 Pi xubng N o )
R ) . — Ti€u cuc, xac nhan xu hudn
nhéan xu hudéng va +DlI 29.9 bi xuong At ‘o h
iam trong ngan han
5 manh DI 17.4 Pilen | SE@mtonsngan i
Nhoém chi bao the EMA (10) 32.1 bi xuéng Tiéu cuc, xac nhan xu hudn
o xu hudng EMA (20) 21.5 Pi xubng g giam trong ngan han
Nhoém chi bao dao L Tiéu cuc, xac nhan xu hudn
. RSI(14) 50.9 bi xudng L A
dong g giam trong ngan han
Khéi lwong giao .z .
Nhom chi bao kh d'. hg £ 280.000 bi xudng Tiéu cuc, xac nhan xu hudn
. ic .
0i luon - - idm trong ngan han
one EMA(5) 855.000 | Dixubng |28 & ngan
Chaikin(10.20) | 36.686 | Bixusng | cU CWC xacnhanxu hug

ng giam trong ngan han.

trueﬁriend E"%EI]’ sd 46



THEP — TRUNG LAP
1. Tinh hinh 1H2016

*  Cdc doanh nghiép trong nwéc san xudt dwoc 8.19 triéu tan sat thép cdc loai, tang 27% n/n. Viét Nam nhdp khdu rong 8.29 triéu
tan thép, gid tri 3 ty USD.

*  Ngay 22/03/2016, B Céng thwong dap thué tw vé tam thoi 23.3% voi phéi thép va 14.2% véi thép dai nhdp khau.

*  Nhu cdu cao trong nwéc cung véi gid thép héi phuc givip cdc doanh nghiép san xudt trong nide tang trudng manh.

*  Cdc doanh nghiép niém yét: doanh thu ting 6% dat 50k ty, LNST ting 133% dat 5,100 ty dong.

2. Ky vong 2H2016 va 2017

*  Ngay 18/07/2016, Bé Cong thirong ra quyét dinh cudi ciing vé thué ti vé -> Hoa Phat, Tisco, Thép Viét Y va Pomina hieong loi
*  Gid thép thé gi6i dang suy yéu tré lai.

*  La Nina sé tic déng dén nhu cdau xdy dung va thép trong nira cuoi 2016.

*  Chinh Phu ddy manh gidi ngdn cdc dy én ha tang -> nganh thép duy tri mitc tang truéng san heong.
Quiing sit, 01/2015-06/2016

Thoi gian hiéu luc thué tu vé| Phdi thép|  Thép dai 70 Nguon: World Bank

22/03/2016 - 01/08/2016 23.3% 14.2% 0

01/08/2016 - 21/03/2017 23.3% 15.4% =

22/03/2017 - 21/03/2018 21.3% 13.9% g

22/03/2018 - 21/03/2019 19.3% 12.4% = 40

22/03/2019 - 21/03/2020 17.3% 10.9% 30

22/03/2020 — Tro ve sau 0% 0% Q\\@ Q”D\{) 06_\\5 Q;\\____\‘7 Qc}\\‘? \\\\‘7 Q\\\b Q’b‘\b Q,";"'\b

Nguon: B¢ Cong thirong
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VGS (Von hoéa: 432 ty) — CTCP Ong Thép Viét Dirc

San xudt va kinh doanh dng thép, ton ma va lién két san xudt thép xay dung dudi thwong hiéu Thép Viét Dikc.

Nam 2015, Viét Pre tiéu thu thu dwoc 121K tan ong thép (chiém 8.54% thi phan cd nwée, ditng thir 5) va 71K tan ton
ma. CTCP San xudt thép Viét Pirc, cong ty lién két, tiéu thy 304K tan thép xay dung (chiém 4.8% thi phan, dirng thir 6).

1H2016, doanh thu ting 32% nin dat 2,202 ty dong, loi nhudn sau thué tang gdp déi dat 50 ty dong.

Uée tinh doanh thu va LNST cd ndm 2016 dat tirong iing 4,524 ty dong va 101 1y dong, vieot ké hoach 55% va 160%.
Mitc PE dy phong 2016 1& 4.3X tai mirc gid thi trieong 11.5k d/cp, hdp dan.

Thi phan éng thép, 2015

Nguén: VSA San lvgng t|eq thu VGS 2011-2015
Dvi: Ngan tan
140
30% 120
100
80
60
40
* In B Hu 1N
= Hoa Phat = Hoa Sen = Minh Ngoc 2011 2012 2013 2014 2015
= SeAH = VigtDwe = Khac mOng thép ®=Tén ma
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VGS — Dw bao tai chinh

VGS (11.5k d/cp, Vén hoa: 432 ty) 2014 2015 2016E  2017E
Doanh thu thuan (ty dong) 2,716 3,428 4,524 5,705
LN hoat déng (EBIT, ty dong)) 38 62 129 129
LNST (ty dong) 21 46 101 97
Téang truong doanh thu (%) 24% 26% 32% 26%
Tang truong EBIT (%) -19% 64% 109% 0%
Tang truong LNST (%) 70% 115% 121% -4%
EPS diéu chinh, pha lodng (dong) 569 1,221 2,696 2,576
BVPS pha loang (ddng) 13,233 14,077 15772 17,849
P/E (X) 20 9 43 45
P/B (x) 0.9 0.8 0.7 0.6
ROA (%) 1% 4% 9% 8%
ROE (%) v o
(loai trir lgi ich ¢6 théng thiéu sb) 4% 9% 18% 15%
Tai san/VCSH (x) 2.9 2.1 1.9 1.7
Khé nang thanh toan 1ai vay
(EBIT/chi phi 1ai vay rong, x) 1.8 3.2 6.2 4.9
Gié ¢6 phiéu VGS vs VN-Index trong 1 nim

260

240

220

200

180

160

140

120

100

80
8/4/2015 11/4/2015 2/4/2016 5/4/2016 8/4/201

e VNINdeX =———VGS

Ngudn: StoxPlus

Chi s6 P/E va P/B qua tirng nim

Co cau co dong

2%

p—

= L& Minh Hai -
CTHDPQT

= Ban lanh dao khac

= Nguyén Vi Lé

® Chirng khoan MBS

m Khac

40
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0

=4=P/E (x)
=fl=P/B (x)

2014
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1.0

0.8

0.6
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0.2

0.0

Nguén: VGS, KISVN
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VGS (Von héa: 432 ty) — Ap lwc giam diém dang manh

" VGS dang duy tri xu huéng tang trung han véi hd trg ¢ ving
10.5-11. Pudng EMA(20) van dang doc 1én va hd trg cho gia
tuy nhién dudng gia da cit xudng dudi duong EMA(10) cho tin
hiéu

= Tuy nhién, cAc tin hiéu phan ki giam diém giira nhom chi béo
RSI(14), MFI(14), Chaikin va Ps Histogram véi duong gia cho
tin hiéu tiéu cuc va gia ting &p luc giam diém 1én VGS

= Chung t6i cho rang VGS ¢ thé tiép tuc xu hudng giam trong
ngin han néu pha v& ving hd tro 10.5-11. Muc hd trg ké tiép
ctia ¢6 phiéu nam & ving 9-9.2.

HANH PONG

= Khuyén nghi mua tai viing hd trg 10.5-11.

= Cit 16 néu VGS giam dudi ngudng ho trg trén.

Created with AmiBroker - dvanced char

rting and technical analysis software. hitp:/fwwi.amibroker. com

VGS - Weekly 03-Aug-16 Open 12, Hi 12, Lo 10.6, Close 11.4 (-4 2%) =1367, =7.63, MA(Close,20) = 10.65, A1 (Close 10) = 1177
1
EJEF L3
14
b g
10,6475
AT
9
8
7
6
5
T===
4
3
"Sep "Oct Dec 3172016 Feb "Mar "Apr "May "Jun Jul "Aug
V@S- volume = 1,766,800.00, MA(Volume 5) = 6,708,806.50 ]
L e
Lo
]

hi bao (T P C
Chi t:ao ( Gia tri Do doc Tin hiéu
uan)
Nhom chi bao xac nhan xu ADX (14) 52.7 D! xu?ng Tiéu cwc, Xa4c nhan xu hwéng
hwéng va dé manh +DI (14) 30.1 Bixudng idm trong ngén han
gvadoms DI(14) | 14.9 pilen | 2 g nganhe
EMA (10 11.7 Di
Nhém chi bao xu hwéng EMA EZO? 106 IDT?::Q Trung tinh
Nhém chi bao dao dong RSI14) | 61.0 | Bixuéng | U CWE xac nhanxuhudong
gidm trong ngan han.
Khbi lwong | 1,766, . P Tiéu cwc, xac nhan xu huwéng
giao dich 800 Bi xuong giam trong ngén han
Nhém chi bao khéi | — P ——
om chibao Knotirong Chaikin(10, | 174,29 g Tiéu cwe, xac nhan xu hwéng
Bi xudng s ¢
20) 6 giam trong ngan han.
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BAT PONG SAN — TRUNG LAP

1. Tinh hinh 1H2016
i Tai TP.HCM va Ha Ngi, hon 28,000 can ho dwoc mo ban, giam 5% n/n, va gdn 24,000 can duoc giao
dich trén thi trieong so cdp, giam 13%.
i Gia ban trén thi truong thu ccfp on dinh tai Ha Noi nhung giam nhe tai TP.HCM.
*  Ludt Nha o 2014 noi long so hitu cua nguoi nuoc ngoai -> ty ¢ nguoi nuwoc ngoai mua nha tang lén
37% tw 24% cung ky.
* Ty 1é mua nha dé cho thué hodc dau co tang 1én gan 70% tir 40% ciing ky.
*  Thi truong vin phong va mdt bang ban 1é, 1y 1é lap ddy on dinh va gid cho thué ¢é xu hwéng ting nhe.
Nguén: CBRE 50,000
c
o o o R £ 40000
Cdac doanh nghi¢p niém yet: doanh thu tang 73% dat 46k ty, LNST tang 82% dat 6.5k ty) =
S 30,000
2. Kyvong 2H2016 va 2017 p
-E 20,000
° ~ A N o ’ A A X . \ A A 2 (o
Lai sudt cho vay mua nha duy tri o mirc thdp, tiép tuc ho tro thi truong bat dong san. S 10,000 I
, 9 @ L] []
* S0 luwong can ho ban giao tang vot, gay ap luc lén cdac dy dan maoi trién khai. 0o = = —
2014 2015 201e6f 2017f 2018f
*  BDS khu cong nghiép sé tiép tuc soi dong nho lan song FDI . . _
mHang sang =Caocap =Trung cap
*  Khuyén nghi: LHG Bét dong san Hb Chi Minh

Nguon: CBRE

true friend SFHLE X} sd 51



LHG (Von hoéa: 563 ty) — Von FDI Chay Manh Vao Long An

Long An la tinh thu hit nhiéu FDI nhdt tai PBSCL trong nhitng ndam gan day.

Khu céng nghiép Long Hdu & vi tri thudn loi, gan cang va gan trung tam TP.HCM,

Gid cho thué va ty I¢ lap day ciia KCN ciia Long Hau luén ¢ mikc cao.

Pau tw KCN Long Hdu 3 véi tong gid tri la 1,100 ty dong. Quy dat con thém gan 500ha cho dai han.

1H2016, doanh thu giam 3% con 138 ty dong nhung LNST ting 55% dat 38 ty dong.

Doanh thu 2016 woc tinh dat 404 ty dong, loi nhudn sau thué 75 ty dong, EPS dy phéng 2016 la 2,881 dong/cp

PE du phong 2016 la 7.5x. Gid muc tiéu 6T — I nam la 30k/cp.

FDI Dang Ky Viét Nam va Long An (ty USD) Ty Ié lap day Co cau khich hang
Nguon: FIA, KISVN. Nguon: Long Hau Nguon: Long Hau
30 + - 4.0%
3.0% i FDI vao
3.0% VN oo B NDT muroc
= Lap day ngoat
2.0% LA
0, FDI v¢ ® Controng
1 0% LO glao E NDT trong
e ong Al nuac

0.0%

2011 2012 2013 2014 2015
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LHG — Du bao tai chinh

LHG (21.6k d/cp, Vén hoa: 563 t¥) 2014 2015  2016E  2017E Co chu cb dong
Doanh thu thuan (ty dong) 313 232 404 434
LNT hoat dong (EBIT, ty dong)) 125 48 98 146
LNST (ty ddng) 25 70 79 111
Tang trudng doanh thu (%) 30% -26% 4% % u Cty phat trién cong
Tang truong EBIT (%) 22% -51% 63% 40% nghiép Tan Thuan
Tang trudng LNST (%) 4% 177% 13% 41% . ‘ '
EPS diéu chinh, pha lodng (déng) 95 2668 2881 4,006 ™ Cty dau twva phat
BVPS pha loang (déng) 24494 26225 27,606 30,612 trien Phu Viet
P/E (x) 22.4 8.1 7.5 54 Cty san xuat thiong
P/B (X) 0.9 0.8 0.8 0.7 mai Minh Phuc
ROA (%) 16%  49%  52%  6.5% ,
ROE (%) 39%  105%  10.7%  13.8% ®Khac
(loai trir loi ich cé thong thiéu sb)
Tai san/VCSH (x) 2.3 2.0 2.3 2.2
Kha nang thanh toan 1ai vay 49 3.3 8.9 6.4
(EBIT/chi phi lai vay rong, x)
Gié c6 phiéu LHG vs VN-Index trong 1 nim Chi s6 P/E va P/B qua tirng nim
260 R
g - -
240 25.0 1.0
220 200 - 08
200
180 15.0 - - 0.6
160
140 10.0 - - 04
120
100 5.0 - 0.2
80
8/4/2015 11/4/2015 2/4/2016 5/4/2016 8/4/201 0.0 . T T | 0.0
e VNIndex =——=LHG 2013 2014 2015 2016F 2017F
Ngudn: StoxPlus Ngudn: LHG, KISVN
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LHG (Von hoéa: 563 ty) — Duy tri xu hwéng di ngang

™ LHG Vl‘l‘a ChQC thﬁng bién duéi Cl.:la kénh gié trung han V(’)&i h6 LHG - Weekly 03-Aug-16 Open 23.5, Hi 23.5, Lo 21.5, Close 21.5 (-8.5%) =2565, =2152, MA(Close 20) = 23.58, MA1(Close,10) =23.70 L 28
trg ¢ vung 22.400-22.900 (bién dudi) va khang cy 25.500- =
26300 (blén trén). o

" Tuy nhién, ADX duy tri & mic thap dudi ngudng 20, cing véi ::
2 duong +DI va —DI giao cit lién tuc cho thiy LHG van dang "
trong xu hudng di ngang. “

" Hai duong trung binh EMA(10) va EMA(20) hoi ddc xubng .
Cflng V(’).l RSI(14) dé)c Xuéng nhung Chua Cham Vl‘lng qué bé'n LHG‘—Z‘--‘U;\:mE:Z?‘\ 1?ﬂpgn rlewnlum;J;IEI):ﬂ524_479‘3? e = = E = = = r 4u
cho thiy dot giam gia nay chi mang tinh d6t bién ngin han. P

® Chi bao Chaikin di ngang cung véi KLGD tang nhe cling cho |t o g - | ||I|‘I|II|I|..
thdy nhiéu kha ning LHG khong giam sau va phuc hoi kénh e
gié trung han trong nhiing phién téi. Chi b?l‘)’ (Nga Gia tri D6 déc Tin hiéu

Nhém chi bao xac nhan x ADX (14) 1599 DI. ng?ng .
i A +DI (14) 17,31 BDi xudng Trung tinh.
N _ u hwéng va dd manh —
HANH DONG -DI (14) 30,92 Di Ie’n
EMA (10) 22,92 Di xubng
Tiéu cwe, xac nhan x
= (Ca4c tin hi¢u ky thuat cho thay LHG dang trong xu hudng di Nhém chi béo xu huéng o u hwéng gidm trong
EMA (20) Di xudng nh
ngang va tich lily. Khuyén nghi tiép tuc ndm giir LHG. 9330 ngan han.
= (it 16 khi LHG giam dudi ving 21. Tiéu cwc, xac nhan x
Nhém chi bao dao dong RSI(14) Di xubng u hwéng gidm trong
ngén han.
34,67
Khéi lwong gi o ]
, . N 20 dich 185.260 Dilén Trung tinh.
Nhom chi bdo khoi lvong —
Chaikin(10,20 bingan Trung tinh
) 9.969,12 gang g tinh.
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DAU KHI - TRUNG LAP

1. Tinh hinh 1H2016

*  Gid dau dd phuc héi lai & mirc 45 USD ké tir mirc ddy 26 USD trong thang 2/2016 do chénh 1éch cung cau suy gidam.
*  Cdc doanh nghiép niém yét: doanh thu giam 20% con 54k ty dong, LNST giam 44% con 4,400 ty dong.

2. Ky vong 2H2016 va 2017

*  Gid ddau dang c6 xu hudng giam tré lai trong thoi gian gan ddy do sé lwong cdc gian khoan tai My bt dau ting

*  Brexit xdy ra lam khién cho tinh hinh kinh té thé gidi bdt 6n, anh hwdng dén nhu cau dau mo.

*  Nhiéu té chirc Iom dy bdo gid ddu sé duy tri trong mirc 45 USD -55 USD dén giita nam 2017.

* PVN dat chi tiéu dcfy manh khai thac dau khi 2H2016 (hé~ tro tang truong GDP) -> thudn loi cho cdc doanh nghiép dich
vu khai thac nhw PVT, PVS.

San xuét va tiéu thu dau thé gi6i (triéu thung/ngay) Du bao gia dau dén Q2/2017
Nguon: EIA (USD/thung)

World Liquid Fuels Production and PN T(R) chire Q3/16 Q4/16 Qlll? Q2/17
Consumption Balance Cla

milion barrels per day (MMb/d) 1 Barclays 55 54 52 58
o Implied stock change and batance (right axis) i  Forecast 5 ..

g — Vo production et axs) ; 3 Citigroup 51 50 53 53
o4 e World consumplion (lefl axis) 3

92 2 Deutsche Bank 50 50 53 53
20 1

= g J Goldman Sachs 49 51 45 50
2 2 JP Morgan 50 50 50 55

2011-Q1 2012-01 201301 2014-01 20151 2016-Q1 2017-Q1
Source: Short-Term Energy Outlook, July 2016.
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THUY SAN — TRUNG LAP

Tinh hinh 1H2016

Trong 5T2016, Viét Nam xudt khau hon 2.5 tp USD thiy san cdc logi, ting
4.4% n/n.

Trung Quoc va Hong Kong la thi trieong tang truéng manh nhat, gan 40%
n/n, dat 309 trieu USD trong 5T2016. Tang truong thu 2 la thi truong My
voi 11%, dat 519 trieu USD nho gia giam, kich thich nhu cau

Gid tri xudt khdau 5T2016 vao cdc nuée EU chi tang 1%, dat 443 triéu
USD. Xudt khau qua Nhdt giam 1% con 357 triéu USD.

Vé chan nuoi, thoi tiét nang nong va xam nhdp man khién dién tich chan
nuoi va san luwong giam nhe so voi cung ky.

Cdc céng ty thiy san niém yét: doanh thu tang 42% n/n, dat 25,700 ty, va
loi nhugn tang 58% n/n, dat 723 ty.

Ky vong 2H2016 va 2017

Brexit lam suy yéu sirc tiéu thy va dong ndi té & Anh va khéi EU -> tdc
dong tiéu cuc toi cac doanh nghiép Viét Nam.

Chdu My va Trung Quéc sé la dong lyc tang trudng cho thity san Viét Nam.

Tam 1y lo ngai thiy san danh bdt ciia nguoi tiéu ding (do sw kién moi
truong tai Formosa) sé co loi cho thuy san chan nudi (nhw cad basa).

Gia tri xuét khau theo thi trvdng, 5T2016

Ty dong Ngudn: Théng ké Hai quan

3,000
2,500
2,000
1,500
1,000

500

=My = EU = Nhat Ban

mmmn Gijg tri == Tang trwdng (%)

Ty trong xuét khau theo thi trvdng, 5T2016
Ngudn: Théng ké Hai Quan

<
-
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CAO SU TU NHIEN- TRUNG LAP

1.

Tinh hinh 1H2016

Gid cao su trén thé giéi hoi phuc manh

Xudt khdu cao su thién nhién cia Viét Nam tang 7.3% vé luong so voi cung kp, dat 444,200 tan nhung gidm 8.7% vé gid tri.
Cdc doanh nghiép niém yét: doanh thu giam 21% n/n con 875 ty, LNST gidam 6% n/n con 221 ty.

Ky vong 2H2016 va 2017

Thai Lan, Indonesia va Malaysia quyét dinh giam san lwong xudt khau 615,000 tan cao su (6% sdan heong cao su thién nhién toan
cau) trong giai doan 6 thang tir 1/6/2016.

Gid cao su hién tai twong dwong voi chi phi san xuat nhiéu quoc gia xuat khdau cao su -> kho giam sdu
Lo ngai vé tang truong Trung Quoc lam giam nhu cau vé cao su ty nhién thé gioi.

World Bank wéc tinh gid cao su trung binh mikc 1,500 USD/tdn RSS3, twong dwong so véi hién tai.

Cao SuRSS3, 01/2015-06/2016 Thi truong xudt khiu cao su 6 thang diu 2016 ciia VN
Nguon: World Bank Nguon: By NN va PTNT
2.0
1.8 ® Trung Quoc
n
Qﬂ L6 Malay sia
a Anbo
% 1.4 b
B Duc
1.2 v~ A
Han Quoc
1.0 = My
5 B 5 B & B L e ’
NS e N N I, AN TN SN
SRR NN RN m Other
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