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3. Moi truong vi mo quoc té
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KINH TE TIEP TUC CHU KY TANG TRUONG

Chu ky tang trwéng kinh te Viét Nam Di&m dinh cia

nén kinh té
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Diém day cla
nén kinh té
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Nén kinh té nhiéu kha nang da trai qua chu ky di 1&n ttr day nam 2012 va sé tao dinh
ngan han vao cudi nam 2018, dau 2019. Trong nam 2019 va 2020 nhiéu kha nang ting
trwéng cta nén kinh té sé giam khi ap lwc lam phéat ting Ién, khién mat bang |4 suat
tang tac dong tiéu cwe dén céac thi trwdng tai san nhw Chirng khoan va Bat déng san.

Ky vong tang trwéng kinh té Viét Nam nam 2017 sé kha quan hon nam 2016 va dat
murc 6.4% cao hon mirc 6.21% cua nam 2016.
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KINH TE TIEP TUC CHU KY TANG TRUONG

Viét Nam van dang & giai doan di |[én cia mét chu Lam phat, 14 suat va tin dung

ky kinh té
e

4.40%

Téng trwdng Q% 930%
GDP duy tri &
mirc t6t P o 0% 8.50%

6.UU70

W 4.00%
0,
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Tang trwdng T T )

. s Lam phat
tin dung tiép el B 2012 2013 2014 2015 2016F  2017F
tuc gia tang 2

ie suat tiép tuc
?hu",‘g chua Vit Nam . thap e L am phdt == L3i sudt chovay  ====Tin dung
@ murc néng dangdg|a|
(?'oa neg itra Ngudn: MBS téng hop va udc tinh
cua mot chu
ky kinh t&

Chénh léch giira cung tién va GDP danh nghia

20% —
17.23%

187 157%
5.99%

Thj trwong
chirng khoan
va thi trwong
bat dong san

s6i dong

Chinh sach 15%
tién té tiép
tuc duy tri

néiléng 10%

5%

NHNN da duy tri chinh sach néi Iéng tién té
trong 4 nam lién tiep nham kich thich tang ox%
trwdng kinh te lam tang ap lwec lam phat dai
han.

2012 2013 2014 2015 2016 2017F

M GDP danh nghia  m Tang trwdng cung tién

Ngudn.: NHNN
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KINH TE VI MO CO’' BAN ON PINH

Dién bién kinh té vi mé cuaa Viét Nam qua cac nam

Tang trwéng GDP 6.68% 6.21% 6.4%
Chi sé CPI 0.63% 4.50% 4.1%
Can can thwong mai -2.76 3.00 -2.50
Ty gia VND/USD 22,485 22,550 22,900

Tang trwéng tin dung 17.3% 18.73% 18%
Mat bang lai suat cho vay 8.0% 8.0% 8.5%
Vén FDI dang ky 22.70 20.54 28.00

Vén FDI giai ngan 14.50 15.95 17.54

Dw trir ngoai héi (ty USD) 30.50 41.00 42.00

Ngudn: MBS téng hop va du phdng
Nén kinh té Viét Nam nhiéu kha ning van twong déi 6n dinh trong ndm 2017 vé&i cac

can doi vi mo on dinh. Chinh phii va NHNN da thay d6i quan diém diéu hanh nén kinh
te khdng qua chu trong tang trweéng ngan han.

www.mbs.com.vn Giai phap kinh doanh chuyén biét



Co’ cau nén kinh té Viét Nam theo thanh phan

55,5 23,7
58,7 24,0
59,1 22,9
59,8 22,6
57,3 25,3
52,9 31,1
48,1 37,7
47,1 38,0
45,7 38,1
37,2 38,5
33,9 35,2
40,5 33,9
38,1 36,1
37,0 38,5
40,3 38,1
40,4 37,7
39,9 38,4 Ngudn: Téng cuc théng ké
38,0 38,7 ]
37.6 39 Co cau lao déng theo khu vwe

Co cau lao dong theo khu vire Thoidiém  awi  awi  awil Qwi
Nam  Thanhthi  Nongthon| Luc luong lao dong
26,9 73,1 (triéu nguoi) 54,44 54,56
28,0 72,0 Ty Ié tham gia lwc
29,7 70,3 lvong lao dong (%) 76,65 76,82
30,3 69,7 Ty lé lao dong qua
30,1 69,9 dao tao c6
30,7 69,3 bang/chirng chi (%) 21,50 21,39
31,3 68,7 Sb nguoi cé viéec lam
321 67.9 (triéu nguweoi) 53,27 53,41

Dan sé va tang I&p trung lwu

m Tang I6p trung lwu

Ngudn: Téng cuc théng ké Nagudn: BS lao dong
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VIET NAM, DIEM DEN CUA DONG VON PAUTY _

FDI vao Viét Nam qua cac nam Dw an FDI méi va dang ky qua cac nam

/\/\

/7 \
] I I I I: 2012 2013 2014 2015 2016 2017 6T

2012 2013 2014 2015 2016 2017 6T

e Dy 4N MOi === D &N tang vén
B FDI gidi ngdn ==FDI dang ky

Ngudn: Téng cuc thong ké Ngudn: Téng cuc théng ké

Viét Nam van duy tri cac loi thé canh tranh manh mé nhe& lwc lwong lao ddng tré va
dwoc dao tao ngay cang tot, thu hat cac dong von dau tw tir nwéc ngoai.

Bat chap TPP bi dinh hodn, tién trinh héi nhap sau réng vé&i nén kinh té toan cau cua
Viét Nam van tiép tuc dién ra manh mé. Hién tai, Viét Nam da hoan tat hodc dang tiép
tuc trién khai dam phan 16 Hiép dinh thwong mai tw do, qua d6 héi nhap sau vao hé
théng thwong mai tw do toan cau bao géom 60 qudc gia, chiém 90% GDP va 80% kim
ngach thwong mai cta thé gioi.
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CHINH PHU KIEN TAO

Tinh giam
bién ché nha
nudc 1.5 -

» » 2%/nam
Ho trg khai
nghiép va
doanh nghiép
vlra va nhé

Cat giam
tham hut
ngan sach

Giai phap
dot pha

2011 2012 2013 2014 2015 2016

Ngudn: Téng cuc théng ké

Chi thi day manh thwc hién chu trwong tinh gian bién'ché néu ro, tr nay dén nam 2021,
moi nam b, nganh, dia phwong thwe hién giam 1,5 den 2% bién che céng churc.

Ho6 tror kh&i nghiép va doanh nghiép nhé va vira. S6 doanh nghiép dang ky thanh lap ca
nam 2016 dat ky luc cao chwa tirng c6 1a 110.100, tdng 16,2% so v&i nam 2015. S6 von
cam két dwa vao thi trwedng 14 891.094 ty dong, dat ty trong 8,09 ty dong cho méi doanh
nghiép thanh lap méi; tang 48,1% so cung ky nam 2015.

Phan dau giam tham hut ngan sach 2017 xuéng mirc 175 ngan ty VND, chiém 3.5% GDP.
Giai phap kinh doanh chuyén biét
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NGHI QUYET 19-2016/NQ-CP VE MOI TRUONG KD

» Bai bd cac diéu kién kinh » Phén dau tiép can cac nuoc
doanh khéng phu hop. Asean 4 vé cai cach hanh
chinh thué.

* Gidam 10% chi phi tuan tha
tht tuc hanh chinh hang
nam

= Gidam manh thoi gian thuc
thi tha tuc thué

Piéu kién
kinh doanh,
thud tuc hanh

chinh

Thué va thu
tuc n6p thué

Linh vire
xuat nhap
QEN

Cac tiéu chi
khac

Cép phép xay dwng gidm
xuong 77 ngay.

Phéa san doanh nghiép con
5 thang

Giai quyét tranh chap hop
dong con 200 ngay

* Thoi gian thong quan
hang hoéa xuat nhap khau
giam xudéng méc 10 — 12
ngay.

Giai phap kinh doanh chuyén biét

www.mbs.com.vn



NGHI QUYET XU LY NO' XAU CUA QUOC HOT

Khéng xtr
dung ngan
sach dé xlr

Iy ng xau

Nguyén
tac xu ly

TCTD, VAMC duogc
phép ban ng xiu va
TSBD véi gida ban phu
hop va&i gid thi trwong.

Ap dung thd tuc rut
gon dé gidi quyét tranh
chdp vé tai san bao

MBS

TCTD, VAMC duoc thu
gilr tai san dam bao
néu bén dam bdo
khong ban giao tai san.

TCTD, VAMC chuyén
nhuong TSBD cla
khoan no xau la dy an

5 No Xau dam bat dong san

X&' ly no

theo co Cong khai,

ché thi minh bach

truong o 1 e
Nghi quyét ap dung dé
xtr ly cdc khodn no xau
phat sinh trwdc thang

15/8/2017.

Tinh dén 31/12/2016, no xau ndi bang cla cac t6 chirc tin dung Ia trén 150.000 ty dong,
Téng no xau tai VAMC chua xw ly la trén 195.000 ty dong. N xau ngoai bang la 255.000
ty. Tdng no x4u toan hé théng 1a 600.000 ty, chiém 10,08% dw ng toan hé théng.

www.mbs.com.vn
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QUYET DINH 1058/QP —-TTG CO' CAU TCTD o

51% tr& lén phai tang vén phwong bd tri vén x& Iy no
dam bao Basel Il. xay dwng co ban.

Tang von
cac NHTM
nha nwéc
dam bao an
toan

X ly no
xau lien
guan dén
xay dwng
co ban

Chirng
khoan hoa
cac khoan

no xau

X0 Iy tai
san dam
bao

= Giao cho B0 tai chinh
Nghién ctru, xay dwng co
s& phap Iy chuyén dbi cac
khodan no xau thanh
chirng khoan dé giao dich
cbng khai vao thoi diém
thich hop.

= Cong an dwgc quy dinh
phoi hop, ho trg cac to
chtre tin dung va VAMC,
dam bao an ninh trat tw
trong viéc thu gilr, x&r ly
tai san dam bao dé thu
no.
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 VIETNAM
TRIEN VONG KINH TE 2017




TANG TRUONG GDP KHO DPAT KE HOACH

Tang trwdng GDP cac quy Céau phan GDP 6 thang 2017

10.34% 15.06%

7.19%
6.40% 6.17% ‘
9 5.55%
| I I | E
| B NOng nghiép m Cong nghiép

Quy!l Quyll Quylll Quylv Quyl Quyll ™ Dich vy B Thué san pham trir tro cap
2016 2016 2016 2016 2017 2017

Ngudn: MBS téng hgp va du phong Ngudn. Téng cuc thdng ké

Khu vwe ndng, 1am nghiép va thiy san tiang 2,65%, déng gop 0,43 diém phan tram vao mirc ting
trwrédng chung; khu vwe cdng nghiép va xay dwng tang 5,81%, dong gép 2,0 diém phan tram; khu
vre dich vu tang 6,85%, déng goép 2,59 diem phan tram.

Tang trwéng suy giam chu yéu do nganh cdng nghiép tang 5,33%, thap hon nhiéu so véi mire
tang 9,66% va 7,01% cuda clng ky nam 2015 va nam 2016, cha yéu do nganh khai khoang giam
8,2%, lam giam 0,61 diém phan tram mirc tang trwéng chung, |12 mirc giam sau nhéat so vé&i cung
ky c4c nam tir 2011 tré vé day.
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KINH TE VI MO CO’' BAN ON PINH

Dw trir ngoai héi qua cac nam Lam phéat

11.75%

6.80%
6.05%
4.74% 2-20%
25. -
180% I
25. 63%
T T T T . T - T T
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Ngudn: MBS téng hop va du’ phdng Ngudn: MBS téng hop va du’ phdng

Can can thwong mai Ty gia héi doai
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Ngudn: MBS téng hop va du’ phdng Ngudn: MBS téng hop va du’ phdng
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CHINH SACH TIEN TE HO TRO TANG TRUONG _

N DPinh hwéng chinh séach tién té
Lai suat dieu hanh

16%
Tang trwdng tin
14% — dung dinh

hudng 18-20%
12% +—
10%
8% —~— ¢ ¢ ¢ 4
o ,
6%

trwdng kinh té
2% & murc 6.7%

2010 2011 2012 2013 2014 2015 2016 2017

Téng phuong

tién thanh toan
tang 16 -18%

—¢—L3i suit co ban == L3i suit tai chiét kh3u

L3i suat tdi cap von

Ngudn: NHNN Gt lam phat
Lai suat lién ngan hang cac ky han muc “5'“?;: dudi

Nguon: NHNN

NHNN dinh hwéng diéu hanh chinh séach tién té
thién vé hd tro ting trwéng khi giam cac mirc |4
suat diéu hanh song van than trong khi gitr nguyén
ty lé tang trwéng tin dung muc tiéu.

T
o = N W M O N ®

I S I R

ST Nhiéu kha nang NHNN sé& quan sét thém bién dong
SR S S O R R S lam phéat va ty gia trong th&i gian t&i trwéc khi diéu
oM W W M chinh chi tiéu tang trwwéng tin dung.
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CHINH SACH TAI KHOA HET DU DIA

Tham hut ngan sach/GDP No cong/GDP

2.o50%

~ o
o "
2 -
2010 2011 2012 2013 2014 2015 2016  2017F

2011 2012 2013 2014 2015 2016 2017 mmm— NG cOng/GDP  ===Nghia vu tra ng clia ngan sach

Ngudn: Téng cuc thong ké Nguon. Ngldleziale

Tham hut ngan sach tinh dén 15/6/2017 dirng & mirc 32.5 nghin ty dong. Tuy nhién ching toi lwu
y rang tham hut ngan sach nam 2017 tinh theo céach tinh mé&i c6 nghia l1a khdng tinh chi trad no
goc trong chi ngan séach. Chi tra no goc tir dau nam dén thoi diém 15/6/2017 wée tinh dat 88,1
nghin ty dong. Néu tinh theo céch tinh cii thi thAm hut ngan sach 6 thang la 115 nghin ty VND,
chiém 5.59% GDP.
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SO SANH TTCK VIET NAM VA KHU VUC

_ Thailand _|_Philipine | _Indonesia | _Malaysia__

15.6 14.64 22.06 18.42 16.95
Von hda 105 444 270 468 411

Khoi lwgng 28.2 132 41.5 130 33.3
giao dich (ty

c6 phiéu)

Market level Can bién

FIl 6 Thang 340

GDP % 6.23%
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TUONG QUAN KTVM VA TTCK .

Dién bién Vnindex qua cac ndm
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10/19/2006  10/19/2007  10/19/2008  10/19/2009  10/19/2010 10/19/2011 10/19/2012 10/19/2013 10/19/2014  10/19/2015
Ngudn. Bloomberg

Dién bién kinh té vi mé qua c4c nam

2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016
GDP growth rate 6.98% 7.13% 5.66% 540% 6.42% 589% 525% 542% 598% 6.68% 6.23%
Inflation 7.50% 8.35% 23.12% 6.72% 9.21% 18.67% 9.10% 6.60% 4.09% 0.63% 4.73%
VND/USD 16025 16017 17483 18479 19498 21034 20840 21095 21388 22485 22810
Change of VND/USD -0.05% 9.15% 5.70% 551% 7.88% -0.92% 1.22% 1.39% 5.13% 1.5%
Lending interest rate 7.50%  13.5% 16% 13.00% 15% 17% 13.50% 12% 9%  8.00% 8.0%
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A YIET NAM-
MOI TRUONG VI MO QUOC TE




GIA DAU: Du cung giam dan dén 2018

Supply & Consumption 2017
Non-OPEC Production 58.89
OPEC Production 39.44

OPEC Crude Oil Portion 32.53
Total World Production 98.33
OECD Commercial Inventory (end-of-year) 2987

Total OPEC surplus crude oil production capacity 2.08 1.4

OECD Consumption 47.15 47.53
Non-OECD Consumption 51.23 52.47
Total World Consumption 98.39 100

Ngubn: Du bdo cua EIA

Dw bao Cung cau dau mé

2016 2017

B Total World Production B Total World Consumption

Ngudn: Dur bdo cua EIA
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BINH THUONG HOA CHINH SACH TIEN TE TAIMY

Fed fund rate qua cac nam Ky vong ting |ai suat caa Fed

o o (ODO|/e oo oo

o

- R T T T R R e
& F OSSO D

Vv Vv v v v v Vv Vv YV YV v
S A

2019 Longer term

Ngubn. Bloomberg Ngudn: Business insider

Xu hwéng tiép tuc téng |&i suat ctia FED la ro rang méc du kinh té My tang tredng khong nhw dw
kien va lam phéat van & mirc thap.
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BINH THUONG HOA CHINH SACH TIEN TE TATEY

Tang trwéng GDP EU Ty Ié that nghiép EU

[ERN
S

[N
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1.80% 1.80%

1.70%

Quy | Quy Il Quy !l Quylv Quy | Quy Il
2016 2016 2016 2016 2017 2017

Ngubn. Bloomberg

[EE
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1/1/2007
8/1/2007
3/1/2008
10/1/2008
5/1/2009
12/1/2009 -
7/1/2010
2/1/2011
9/1/2011
4/1/2012 -
11/1/2012
6/1/2013
1/1/2014
8/1/2014
3/1/2015
10/1/2015 A
5/1/2016
12/1/2016

Ngudn. Bloomberg

Kinh té EU mac du téng trwéng khong nhanh song van dang cho thay xu hwéng phuc hoi rd nét
vé&i ty Ié that nghiép giam va tang trwédng GDP cai thién.

NHTU Chau Au (ECB) nhiéu kha nang sé bat dau binh thwéng héa chinh séach tién té trong thoi
gian t&i bang cach giam bét quy moé goi kich thich tien té trwéc khi can nhac nang lai suat mét

cach than trong.

Giai phap kinh doanh chuyén biét
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TTCK THE GIOT TANG TRUONG MANH NUA PAU 2017

Dow Jones Industrial Average ¥ 2151317 66.90 (-0.31%)

ST 215117
24,000.00
20,500.00
20,000.00
18,500.00
18,000.00
1260000
18,000.00
1750000
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200.0M
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S&P 500 246991 283 (0.11%)

Sep 1 2016 Moy 1 2018 dan 1 2017 Mar 1 2017 My 1 2017 Jul 1 2017

2,300.00

2,20000

2,100.00

2,000.00

Furo Stoxx 50 * 3,447.03 468 (0.14%)
M 3,500.00
=y soeros
220000
220000
3,100.00
3,000.00

200000
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Nikikel 225 * 19,962.00 13.67 (0.07%)

Jan, 2013 Jan, 2014 Jan, 2015 Jan, 2016 Jan, 2017

Giai phap kinh doanh chuyén biét
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TTCK THE GIOT TANG TRUO'NG MANH NUA PAU 2017

30/12/2016 25/07/2017

YTD Change

Cycle Highs

Dow Jones DJI
S&P 500 SPX
NASDAQ IXIC
Nikkei 225 N225
Shanghai SSEC

Stock exchange of Thailand SET
India SENSEX
Jakarta composit JCI
MSCI Emerging index MSCI Emering
MSCI Frontier market 100 MSCI Frontier
VNINDEX VNINDEX

HNXINDEX HNXINDEX

www.mbs.com.vn

19,762.60
2,238.83
5,383.12

19,114.37
3,103.64
1,542.94

26,626.46
5,296.71

862.27
1,075.05
664.87

80.12

21,613.43
2,477.13
6,412.17

19,955.20
3,243.69
1,581.42

32,228.27
5,813.54
1,061.69
1,257.54

767.27

97.81

4.71

2.47

22.22

9.87

23.20

17.36

16.04

24.36

Giai phap kinh doanh chuyén biét

21,640.75
2,477.83
6,422.75

20,868.03
6,092.06
1,643.43

32,382.46
5,910.24
1,338.49
2,426.79
1,170.67

459.36



TTCK THE GIOT DA TRAI QUA QUA TRINH HOI PHUC MANH ME
SAU KHUNG HOANG 2009

Comparing Major World Indexes Since March 9, 2009 July 24, 2017

Each isindexed to 800 as of March 9, 2009

dshort.com

.k

"“ oA
' :

— 58 P 500: 265.1%
=—BSE SENSEX: 295.2%
—Mikkei 225: 181.9%%
DAXK: 149.0%
e FTSE 100: 108.3%
=——Hang Seng: 136.6%
—— CAC 40: 103.5%
——Shanghai: 53.4%

2010

www.mbs.com.vn
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YEU TO TAC PONG PEN TTCK THE GIOT 2017

MBS

% Hiéu fng Donald Trump véi cac quan diém
dieéu hanh mgi thuc day ky vong cua TTCK

» Kinh té thé& gidi phuc hdi vifng chac la nén
tang ho trg cac thi truong tai san tang truong

< NHTW ho trg thi trudng: FED tang lai suat, EU
Nhat Ban & Trung Quoc tiép tuc duy tri chinh
sach ndi long tién te.

» Dong von dau tu chuyén huéng manh sang
mua co phiéu.

¢ Gia dau & Gia ca hang hoa thé gidi co xu
hudng phuc hoi bén virng

www.mbs.com.vn Giai phap kinh doanh chuyén biét




1. Chirng khoan My tiép tuc tang sau hiéu irng Trump

Dow'’s rollercoaster 2016

20,000 points

Dow turns

positive for year
Worst start

{o a year ever
17,700
Dow dives to

2016 low of
15,450

16,550

Oil crashes to
$26 a barrel
15,400

Brexit sparks
611-point Dow plunge

President

Lyndon Johnson

Gerald Ford

Jan Feb Mar Apr May
2016

SOURCE: FACTZET

www.mbs.com.vn

Ronald Reagan
Bl George H.W. Bush
Bill Clinton

Barack Obama
Donald Trump

Dow breaks
through 19,000

Dow soars 257 points
after Trump victory

&

Dates of Presidency
11/22/63 - 1/19/69
8/9/74 - 1/19/77
1/20/81-1/19/89
1/20/89 - 1/19/93

1/20/93 - 1/19/01

1/20/09 - 1/19/17
11/04/16 - present*

:

Stock Market
Performance
During Tenure

26%
40%
147%
41%

226%

148%
21.4%
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KY VONG CHINH SACH MOT CUA DONALD TRUMP

Chinh sach tai khéa manh tay thic day kinh té

Expansionary Fiscal Policy

Construction,

ngineering,

Basic Material Companies

¢ ¢ i Higher Government Ownership

[ransportation (ex. Rail)

Tax Rate Repatriation Upgrades Water Utilities, Social Infrastructure

Lower Government Ownership

Utilities (ex. Water), Energy,

Communications, Rai

Higher Corporate ncreased Business &

_ Higher Employment Higher Deficit Inflation Stimulate Economic Growth
Earnings Household Spending

Ly do pho Wall iing ho Donald Trump:

- Du bao tang trudng kinh té My tang truéng manh 2017-2018 thém moi nam 1% va du
bao Ién tGi 4%

- Hira hen giam thu€ manh tay va tang luong t6i thi€u

- Tang chi tiéu cong va ha tang lén trén 1 nghin ty USD

Hau hét cac du bao cua gidi chuyén gia déu thay doi tang du’ bao ting trudng kinh té va trién

vong lac quan d6i véi tang trudng Igi nhudn doanh nghiép thic day TTCK ting diém.
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KY VONG CHINH SACH MOT CUA DONALD TRUMP

Chinh sach giam thué& ho trg Doanh nghiép

Giam thu nhap Tham hut ngan
lien bang 9.5 sach tang gap
nghin ty USD doi trong 10
trong 10 nam nam

Giam thué cho moi Mtrc thué cao nhat
doi tugng. ap dung la 33%

Kich thich nén kinh té

Cham ddt thué bat Giam thué doanh tang trg‘g’ngfgar‘\ hanﬂ
dodng san nghiép xudng 15% el khAlen Q?n\k.mh te
mat can doi dai han

QUAN PIEM PIEU HANH TT LAO DONG

Tang strc canh tranh cho céc
doanh nghiép My qua viéc Tao ra nhiéu viéc lam
giam chi phi

Gidm thué cho doanh nghiép
va ngudi lao dong

www.mbs.com.vn Giai phap kinh doanh chuyén biét



2. KINH TE THE GIOT PHUC HOI VUNG CHAC HO TRO' THI
TRUONG

OECD Economic Outlook Projections

Real GDP growth

Yearon-year, %

2015 2016 2017 2018
World' 3.1 3.0 3.5 3.6

United States 2.6 1.6 2.1 24
Euro area’ 1.5 1.7 1.8 1.8
Germany 1.5 1.8 2.0 2.0
France 1.2 1.1 1.3 1.5
Italy 0.7 1.0 1.0 0.8
Japan 1.1 1.0 1.4 1.0
Canada 0.9 1.4 2.8 2.3
United Kingdom 2.2 1.8 1.6 1.0

China 6.9 6.7 6.6 6.4
India? 7.9 7.1 7.3 7.7

Brazil -3.8 -3.6 0.7 1.6

Note: Difference in percentage points based on rounded figures.
1. With growth inlreland in 2015 computed using gross value added at constant prices excluding
foreign-owned multinational enterprise dominated sectors.

2. Fiscal years starting in April.
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3. CAC NHTW VAN TIEP TUC GIU CHINH SACH NOI LONG
FED BAT PAU TANG LAI SUAT PHU HOP LO TRINH

U5 FED FUNDS RATE CHINA INTEREST RATE

JAPAN INTEREST RATE EUROPEAN CENTRAL BANK | BENCHMARK RATE
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CHINH SACH LAI SUAT CUA FED DANG PHU HOP LO TRINH

Balancing Act

With the unemployment rate down to 4.4% in April, Fed officials are looking to raise rates
and initiate a plan to gradually wind down their securities portfolio.

Civilian What the portfolio wind-down might look like
Unemployment Rate According to a Fed board paper earlier this year

gt 1990 2000
1 $6 trillion

April Forecast
4.4%

B s e R R i e

o asy

Effective
Federal Funds Rate Unemployment rate
of 4.5% or lower

0

1] ] ] ¥ T 1] ¥ T L] | ] I ] L] 1] ] I
1990 2000 2010 2010 ; 20 75
Sources: Labor Department (unemployment); Federal Reserve (fed rate, securities) THE WALL STREET JOURNAL.
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CHINH SACH LAI SUAT CUA FED DANG PHU HOP LO TRINH

Fed s& bat dau qua trinh thu hep s6 dw 4.5 ngan ty USD trén bang can doi
ké toan, chu yéu la cac trai hieu ma co quan nay da mua vao de kich thich
va thac day kinh té trong nhirng nam sau khing hoang.

FRED ~4% — Al Federal Reserve Banks: Total Assets (right)

— S&P 5000 (left)
2,400 » 2,000,000
2,200 4,500,000
2,000 4,000,000
1,800 3500000 =
« 1,600 3,000,000 3
L]
= =
-~ 1,400 2,500,000 %
&
1,200 2,000,000 ¥
1,000 1,500,000
800 — 1,000,000
600 500,000
2008 2009 2010 2011 2012 2013 2014 2015 2016 2017
2004 2006 2008 smmr—rr—a0TD; : 012 2014 2016
i
Shaded areas indicate U.5. recessions Sources: Board of Governors, S&P Djl fred.stouisfed.org
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TTCK MY CO THE SE CO NHIP PIEU CHINH VAO THANG 9?

j FANG
111556 'i'['a';t"ﬁ;%éé"'(ﬁiﬁx'mm """"""" 2 li';?'z"iii"'" e Do tcom """""""""""" """""""""""""""""""""""""""""" Stock’) """" £ 2472.10 8

M Price Earnings Ratio (P/E) (R2) 21.3197 ;
M Price/EBITDA (L1) 11.1556 i

10.00004 5 5 : : 5 5 /
e Tt 1 1 8% | B B oo oo A 2000

1500

= 1000

15
k500
10
-0
' 1980-1984 |  1985-1989 | 1990-1994 |  1995-1999 | 2000-2004 |  2005-2009 |  2010-2014 | 2015-2019
SPY Index (S&P S00 Index) Quarterly 30MAR1930-28JUL2017 Copyright® 2017 Bloomberg Finance L.P. 31-Jul-2017 11:41:32
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TTCK MY CO THE SE CO NHIP PIEU CHINH VAO THANG 9?

*

MBS

World Markets

2017 February March April May June July
ELIRO STOX 50 (Eura) I ieml il
&fs FTSE 100 (PoundiPence) | I T HEH BN
= S&P 500 COMPOSITE (Dallar) in 1 HIIE Wa 0NN NMN

Bl SHANGHAI SE & SHARE (Yuan)
® MNIKKE 225 STOCK AVERAGE [Yen)
—= S&P BSE (100) NATIONAL (Rupee)

Financial Criziz Hazard Map - World Markets

Billions

600

500

300

200

dshort.com

NYSE Margin Debt and the S&P 500 June 2017
Real Values (Adjusted to Present-Day Dollars)
Recessions = NYSE Margin Debt —S&FP 500

M Frices Fo.18
M DS LPPL Confidence

3,000

2450
2,400
2,350

A V/L ~ 2300 -0.14

'\r’f W i 2260 L 042
M ﬂ 2200

AR YW A
o N ¥

Margin Data Through May 2017 I

N S
Price
EoE
$ 8

T

=

g

2,050+ -0.08
¥ \,f 1,000 2,000

./‘/\/ ::: M -0.02
| LT ran

July Ocober 2016 Aprl July Ockber 2016 Apil July Ociober 2017 fpill  July
1]

1995 1996 1957 1998 1993 2000 2001 2002 2003 2004 2005 2006 2007 2008 2008 2010 2011 2012 2013 2014 2015 2016 2017 2018 Time
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3. DONG VON DICH CHUYEN TU TRAI PHIEU SANG CP

Upside Potential: Rotation from Bonds to Stocks

Rotation from bonds presents equity upside potential: Equity fund inflows hit weekly record post-election

as of November 30, 2016

Weekly flows into equity funds vs. bonds

US weekly flows YTD
Stocks vs. bonds

Flows {$ billions)

(63 |I | I I ‘ I

9-Nov to
16-Nov

$31Stocks

@ < 2 f
ot ot v . —

- A P b e
- 2 o " S -
- I = =y ~ =

o
o

¥
bl
oAl

Jul-1E
Aug-16

o iy
= [m]

Standard deviations

(1.5)

(1.0

10.5)

0.5

Goldman Sachs Rotation Index

Risk on; favors EQUITY flows

]

0.0 SNt o
6-nonth trend
Risk off: favors BOND flows
“ -t -+ -+ -+ w 0w 0w 0w w (5o} (S} o0 ~
2 2 2 2 T =2 2 2 2 =2 2 2 2 C
o E g o o a c o o E g o o l.'l-!
a = = & &8 = 32 & &8 =z 3 & & =

souee 1 Citi wére tinh ¢co

www.mbs.com.vn

khoang $247 ty roi khéi thi trvong trai phiéu va c6
khoang $199 ty chay vao TTCK toan cau theo data cua EPFR.
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3. DONG VON TIEP TUC TANG CUO'NG VAO CO PHIEU

*x

MBS

Xu hwéng dong tién 7 thang dau nam 2017

Ed;tr::]l;';” AUM (%, mm) :L:r
U.S. Equity AA443.17  1,660,421.95 4.66%:
International Equity 93,556.76 659,125,36 13.958%
U.S. Fixed Income o8,209.10 476,294.69 12.28%
International Fixed Income 10,935.09 52,213,858 20,94%,
Commodities 1,743.71 63,387.73 2.7 0%
cCurrency 4,39 1,462.43 ,30%:
Leveraged 2,437.76 27,846,606 8.72%
Inverse 910.04 16,666.64 o456 %
Asset Allocation 21.99 7,189.43 0.31%
Alternatives o69.75 3,802.09 14.99%,
Total: 246,121.75 2,978,410.8B6 8.26%

www.mbs.com.vn Giai phap kinh doanh chuyén biét



Dow Jones

Dinh gia thi trwéng chirng khoan toan cau

21,796.00

DINH GIA SO SANH GIUA CAC THI TRUONG

P/E trailing
18.75

P/E 2017
17.97

SP500

2,475.00

21.42

18.99

FTSE 100

7,443.00

30.37

15.46

DAX

12,212.00

19.15

13.5

Nikkei 225

19,959.00

18.85

17.12

Shanghai

3,252.00

17.49

14.34

Thailand

1,581.00

16.26

15.68

Malaysia

1,769.00

16.71

16.33

Philippin

8,047.00

22.11

19.48

Indonesia

5,808.00

24.08

16.65

Vietnam

775

16.25

15.44

Trung binh DNA

19.082

16.716

www.mbs.com.vn

So séanh thi trwdng Viét Nam va cac quéc gia Pong Nam A

Vietnam

P/CF P/EBITA

1.27

2.47

Thailand

2.25

1.89

Philipines

3.84

2.32

Malaysia

1.81

1.65

Indonesia

5.45

2.6

Trung binh

2.92

2.19

Source: Bloomberg

Source: Bloomberg
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GIA DAU VA GIA HANG HOA HOI PHUC 2017

West Texas Intermediate (WTI) crude oil price =~ World liquid fuels production and P
dollars per barrel Cla consumption balance Cla
140 Historical spot price million barrels per day (MMb/d) MMb/d
120 —— STEQ price forecast 102 _ S " Forecast 6
—— NYMEX futures price 100 Implied stock change and balance {right axis) 1l 5
100 --8--95% NYMEX futures upper confidence interval —— World production {left axis)
- @= 95% NYMEX futures lower confidence interval o--- B i i , 4
a0 ® a0 9% —World consumption (left axis) : 3
a® I
Fad 94 1 2
60 >® ,
40 /u\/_—\’\. —_— 92 i 1
LY :
'._.-H'.‘.r-.-.--—.--.._.. g[} — i {]
20 88 ! -1
0 ————————— 86 | 2
Jan 2016 Jul 2016 Jan 2017 Jul 2017 Jan 2018 Jul 2018 a4 : L 3
Mote: Confidence interval derived from options market information for the 5 frading days ending Jul 6, 2012-01 2013-01 2014-01 2015-21 2016-01 2017-01 2018-01
2017 Intervals not calculated for months with sparse trading in near-the-money options contracts.
Source: Short-Term Energy Outlook, July 2017. Source: Short-Term Energy Outlook, Juky 2017.
Estimated historical unplanned OPEC =~ US. Energy Information Administration | Short-Term Energy Outlook - July 2017
crude oll production outages Cla M7 2018
million barrels per day o @[ @[] a]a]u
an Crude Ol {dollars per barrel)
25 West Texas Intermediate Spot AVETAE ..ovvvoveveveeenreree 5164 4817 4800 4800 4800 4800 4997 RXH
’ | BSaudi Arabia  Brent SpotAVEEOE ..o 5157 4959 5000 5000 B0.00 5000 5197 Y
20 II | III " I I I III Kuwait U5, Imported AVETAZE ..o 4796 4468 4450 4450 4450 4450 4648 48B4
I I I I I I l mirag U5, Refiner Average Acquisition Cost ... 4992 4106 4700 4700 4700 4700 4857 5135
15 ENigeria 1.8, Liquid Fuels (cents per gallon)
10 I I Libya Refiner Prices for Resale
i I miran GASONNE oo 163 168 164 144 147 164 164 152
05 I Diesel Fugl 162 1M 160 162 160 161 168 1T4
Heafing Oil 14 146 150 136 158 152 159 168
0.0 T Refiner Prices to End Users
Jan 2014 Jan 2015 Jan 2016 Jan 2017

Source: Short-Term Energy Outlook, July 2017




DIEN BIEN LON ANH HUONG PEN TTCK THE GIOT 2017

Calendar 2017

UK

General
election
Netherlands

www.mbs.com.vn

Brexit Article
| S0trgger

; Spring mesting

; of the Werld Bank
; Group and the

: Intemational

Presidential
election

France

Presidential
election

| MIFID 11

| transposed into
| national law

| of EU member
| states

Eurgpe

inda

! lackson Hole

: Symposium

31st ASEAN
| summit

T

Presidentisl
election

Singapare

: Europaan
| Council

. | meeting

i Annual meeting H

: of the Waorld :

: Bank Group and
: the International
; Monetary Fund

L oc,

OPEC
| meeting
D04 2017)

i gth BRICS
! gumimit
WA

General
J]_ election
New Jeaand
Liesgl slative:
election
Argentina ‘ﬁ
General
election

Presidential
election

Cnarth Wewaa
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DIEN BIEN LON ANH HUONG PEN TTCK THE GIOT 2017

x (e

MBS

< Chinh sach md@i kho du doan trong 100 ngay dau nham chirc cua
Donal Trump

< Bau clr sé dién ra lién tuc tai hang loat cac nuéc Chau Au (Phap,
Dirc)

¢ Anh kich hoat diéu luat 50 (thang 3)
< Fed tang lai suat va xu hudng dong von quoc té (FDI, FII...)
< Ty gia va cau chuyén cua cac thi truéng mdi noi.

< Thuong mai toan cau suy giam do chinh sach bao ho méi (anh
hudng CP XNK)

< Cac xung dot hodc cing thang co6 thé xay ra tai Trung Pong,
Ucraina, Bién Pong...

% Pai hoi Pang Trung Quoc

< TTCK My cé thé xay ra cac nhip diéu chinh I6n?
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DU BAO TTCK THE GIOT 2017

TTCK My va thé gidi van sé tiép tuc trong xu hu'dng tang trudng
trong trung han, tuy nhién co thé xuat hién cac nhip diéu chinh
vao Q4/2017 co the dén tir mot s6 nguyén nhan:

=& mat dinh gid TTCK My da vao vung “téng trudng ndng” thé hién &
cac chi s6 nhu PE, P/EBITDA.

=Anh hudng cd thé xay ra néu FED dong thdi tang 13i suat va thuc hién
hut bdt tién vé trong phién hop vao thang 9 tGi

=Cac xung dot hodc céng thang co thé xay ra tai Trung Dong, Bac Triéu
Tién, Bién bong...

Xu huéng trung han, TTCK My van sé tiép tuc phuc héi nhé su
phuc hoi manh mé cua nén kinh t€, thi truong viéc lam, chinh
sach kich thich kinh té mdéi ciua Trumph dudc thu'c thi.

Bén canh do, dong tién van dang c6 xu hu’dng chay manh vao
thi trudng co phiéu Ia mot trong nhirng yéu t6 ho trg manh cho
thi truong.
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TTCK VIET NAM

“BUG'C VAO MOT CHU KY LON”




DIEN BIEN LON ANH HUONG PEN TTCK VIET NAM 2017

Chu ky tiang trudng kinh té thiac day ky vong
va dong tién vao TTCK: Tang truéng GDP — Ty
gia — Tin dung — Lai suat - Lam phat.

Chinh sach phat trién thi trudng thic day quy
mo von héa (Ndi room, diy manh IPO, niém
yét mai...) tao diéu kién thu hiat von ngoai.
Viét Nam tao dudc sirc hut sau ky review vao
Emerging Market

NDTNN mua rong manh nhat trong nhirng
nam gan day

Gia dau & Gia ca hang hoa thé gigi co xu
hudng phuc hoi bén virng ho tro gia CP.
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CHU KY KINH TE PHUC HOI RO NET

Bat dau chu ky kinh té

* Hoat dong kinh té cai Gitra chu ky kinh té
thién (GDP, San xuat Tang trwédng tao dinh
cong nghiép, viéc lam, Tang trwdng tin dung
thu nhap) tiép tuc manh mé
= Tang trwdng tin dung Tang trwéng lgi nhuan
cai thién tao dinh
= Lgi nhuan tang manh Chinh séch tién té trung
mé tinh
= Chinh sach néi long Ton kho, doanh thu tang
= Tén kho thap, doanh thu dat diém can bang
cai thién
Inflationary Pressures
Red = High Vietnam*
CONTRACTION
Germany
U.S.
+ RECOVERY EXPANSION
Economic Growth

Relative Performance of
Economically Sensitive Assets
Green = Stong
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CHU KY KINH TE PHUC HOI RO NET

CHU KY KINH TE VIET NAM
GIAI POAN 1995- 2015

10 +

9.5
9.3
9_
3.2
8 - "
Vietham*

7_
6_
> ] ' Chu ky 9 nam
4 T T T T T T T T T T T T T T T T T T T T 1

\e) © A D O Q N Q > 03 &) () A Qo) &) Q N Vv &) ™ \2)
) %) ) O O Q Q Q Q Q Q Q Q Q Q N N N N N N
APV VAR VAR AR CHER CHEIR CHINR CHIIR CHIIR G G GO GO GO G G G U U
RGN G G G IR G GO GO R G SN S A N I S I G G G
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CHU KY KINH TE PHUC HOI RO NET

MBS
CHU KY BDS VIET NAM B2
GIAI DOAN 2011- 2019

dv n¢ tin dung toan hé
thong)

Pinh BDS = Gia BDS tao dinh va KLGD

QQ bat dau suy giam
"
<
&
Lo ,
;b\ S Gia BDS tiep tuc tang manh
& o = Giao dich BDS gia tang va dat

dinh.
= Tin dung cho BDS tiép tuc ting
»= Hang tén kho c6 xu hwéng
tang manh mé

» Gi4aBDS gia tang tr& lai

= Giao dich ting manh & nhiéu
phén khac thanh khoan cao.

= Hang tén kho c6 xu hwéng K

giam

1 1 1 >
2011 2015 2019
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Nén tang vi mo tac dong tich cuc téi TTCK
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*

MBS

GDP héi phuc da tang trwéng
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Chinh sach phat trién thi trudng tac dong tich

7 ym
cuc tai TTCK m
1200 - Thang 9/2005
Nang room NN ti Thang 6/2015
1000 - 30% lén 49% Nang room NN tir
2 ) 49% 1&n 100%
400 Thang 7/2003
| Nangroom NN tu
20% lén 30%
600
400
200
TTCK QUA 3 LAN NOI ROOM NUO'C NGOAI
0 T T T T T T T T T T T T T T T
2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016
., 2,500 2,249
g 2,008
m FDI déng ky ®FDI giai nga ] 2z -
i ang ky gidi ngan 3 1451
80,000 71,727 1,500
70,000 - 1,043
1,000 681
| 463
60,000 e 2015
>0,000 - 2016
40,000 -
o m 2017
30,000 - 24,373
-1,000
20,000 - ,800
-1,500
10,000 -
-2,000

2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016
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Thang 1 Thang 2 Thang 3 Thang 4 Thang5 Thang 6 Thang 7
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Dong von NDTNN tang manh nhat 3 nam

*x

MBS

world v Foreign Portfolio Investment

Equity Bond Portfolio
Currency [EEN Group By Region
Country Date Daily WTD MTD QTD YTD 12M YoY Lwl:
Asia Min Min Mln Mln Min Mln Min
2) China 06,/30 10,525.0 14,9458 33,8685 36,427.0
) India 07/27 380.4 3585 SB0.6 SB0.6 9,086.9 7,375.8 6,089.3
4] Indonesia 07/28 480.8
5) Japan 07/21 2,631.2 5,355.1 5,355.1 7.646.7 19,793.3| 97,3773
B) Malaysia 07/28 4.5 721 112.9 112.9 20239 1,621.3 3,203.9
1) Philippines 07/28 12.5 51.5 40.3 40.3 448.4
8] S. Korea 07/31 8,052.9 11,633.1 13,541.7
9) Sri Lanka 07/28 2.6 5.8 22.6 22.6 168.2 212.9 284.6
10) Taiwan 07/28 62.5 62.5 9,086.3 8,413.8
11) Thailand 07/27 15,3 15.3 408.7 363.2 1,125.8
12) Vietnam 07/28 a1 12.8 36.6 36.6 406.9 83.6 239.8
Americas
14) Brazil 07/26 33.3 160.5 919.2 919.2 2,434.6 1,587.1
15 Canada 05/31 5,269.6 4,321.5| 33,237.3 &64,127.1, 50,211.8
16) Chile 03/31 152.7 152.7 1,491.9 1,579.5
17) Colombia 03/31 1,245.8 1,245.8 1,415.0
18) El Salvador 03/31
19] Mexico 12/31 2,221.9 89,5178 89,517.8 5,916.77)

Australis. 61 2 9777 S600 Brazil 5511 2395 9000 Europe 44 20 7330 7500 Germend 49 69 9204 1210 Hona Kona §52 2977 6000
Japan §1 3 3201 900 Sinappore 65 6212 1000 U.5. 1 212 315 2000 Copyright 2017 Eloombera Finance L.F.
SN 639072 ICT GMTH?:00 G355—1513—0 31-Tul—2017 15:50:15
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Kha nang ti€p can thi truéng mdi noi

BANG 1: 3 NHOM TIEU CHI CHINH DANH GIA THI TRUONG CUA MSC
Tiéu chi Mai néi Phat trién
GN! binh quan d3u ngudi cao han
25% so wii i nuidc thu nhap cao

theo s& liéu cla Ngan hang Thé
Qidi 3 nam lién tiép

A. Phat trién kinh té Khéng yéu clu

B. Quy mé va thanh khoan

56 doanh nghiép dip Ung dugc cic tiéy chi sau; 2 3 5

Tdng vén héa 635 tribu USD  1.269 tridu USD  2.538 triéu USD
¥6n héa dang luu hanh 47 tridgu USD  635triéu USD  1.269 tridu USD
Thanh khodn 25%ATVR  15% ATVR 20% ATVR

C. Tiép can thi trudng

Miic 46 mé cia cho NDT nudc ngoai 16i thiéu o Rat tot

Miic 36 dé dang ludn chuyén von vao/ra T6i thiéu Ton Rat tt

Milk 46 hidu qud cia hé thiing hoat déng Khiém tdn m*:m"g"“ Rit 1t

Mabi trudng canh tranh Tét T8 Khéng gidi han
Tinh 8 Ginh cia khung thé ché Khiémtén  Khiémtén  Rattdt
* ATVR: Ty I gid tri gioo dich hang ndm trén vén héa thi truimg cia «d phidu &6, Ngudn: MSC
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Mirc do dap U'ng cac tiéu chi cua TTCKVN

BANG 2: CAC TIEU CHI TRONG NHOM C - TIEP CAN THI TRUONG CUA MSCl

Thi trudng

Tiéu chi phit trién Thi truong mai noi Thi truong so khai

Mic 85 mé clia cho NOT nudcngoi Singapore  Qatar 't‘.‘:' ""’“:"' ;"'“"": Ao 3:3." ""'::

Quy dinh vé diéu kign &6 vl NOT ++ ++ ++ ++ ++ ++ ++ +4

Gidi han 59 hétu nudc ngodi ++ -7 ++ -7 . R

Anh huing cda gidi hon room ngogi ++ + ] ++ -7 - .-

Quyén cing bdng cia NOT nudc ngodi ++ + O ST [T

Muc 86 dé dang luan chuyén von

Quy dinh gics han dong von 4. 4

Muic 06 ty do trén thi trting ngogai his + - ++

Muc @) hi¢u qua hé théng hoat ddng

Gia nhap thi trudng

Bang ky ddu tu vo md tai khodn

T8 chiic thi trudng

(dc quy dinh vé thy trudng

Ludng thdng tin

Ha tdng thi trudng

Thanh todn va b trir

Bang ky

Ddng ky/Tuw ky

Gigo dich

Chuyén nhupng

Cho vay chimg khodn

8dn khdng

Mdi trudng canh tranh

Tinh &n dinh cda khung thé ché ++ + + -7 -7 +
+-4: Jot yéu cdu; +: khing cd vdin &€ Ian, cd thé cdi thign; -/7: cdn phdi cdi thign. Ngubn: MSC
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Mirc do dap U'ng cac tiéu chi cua TTCKVN

.
0
4
8
3
4
6
]
2

www.mbs.com.vn Giai phap kinh doanh chuyén biét 57



Mirc do dap 'ng cac tiéu tri cua TTCKVN

Tiéu chi
Mirc 46 mo doi véri s& hivu niedre ngoai
Yéu cau vé tur cach clia nha dau tu

Gigi han s hitu nudc ngoai

Room ¢on lai cho nha dau tu nudc ngoai

Quyén binh dang véi NDTNN

Danh gia vé Viét Nam

Viéc noi QIOI han s& hiru nudc ngoa| trong
thoi gian gan day duoc danh gia tich curc,
tuy nhlen can phai lam rd thém tac dong
thuc té. Ngoal ra, cac cong ty c mot s6
nganh va linh vue nhay ¢am van bi gidi
han vé s& huu NUGC NQOAi.

Thl truong cd phleu chiu anh hudng Ién tlr
van dé room nudc ngoai.

Cac s& giao dich chirng khoan va VSD da
cdng bd thong tin bang tueng Anh, Tuy
nhién mot so théng tin vé doanh nghiép
khéng co san bang ueng Anh.

Mirc do dé dang luan chuyén dong von vaolra thi trirdng

Mirc 46 han ché dong von luan chuyén

Mdre d6 tu do hoa thi trudng ngoai hoi

Hiéu qua ctia hé thdng van hanh
Gia nhap thi trieéng

Dang kj dau tu va mé tai khoan

T6 chiFc thi trerong

Cac quy dinh vé thi trudng

Ludng théng tin thi trudng

www.mbs.com.vn

Hién chua c6 thi trrdng giao dich tién té &
nugc ngoai va thi trudong giao dich trong
nude con han ché (giao dich ngoai té phai
lién quan toi glao dich chung khoan) va
thanh khoan con kha thap.

NOTNN bt buoc ohal lam tha tuc dang ky
giao dich va viéc md tai khoan can duoc
VSD mong qua. Viéc ra matdich wu dang
ky truc tuyén va giam thai gian cap ma so
giao dich duorc danh gla tich cuc. Tuy
nhién, nhleu tai liéu van can phai dich
sang tiéng Viét,

Cac quy dinh vé thi trudrng khong c6 san
bang tieng Anh.

Cac thdng tin vé thi truong ¢chimng khoan
thuong khéng co ban tiéng Anh hoac
khéng dd chi tiét.

Vietnam Pakistan

Viet Nam can phai

hoan thién cac tiéu chi

lién quan dén:

1. S& hiru nwéc ngoai

2. Muc do tw do trén
thj trwdng ngoai hoi

3. Hiéu qua cua hé
thong van hanh: M&
TK, luéng théng tin
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DU BAO THI TRUONG 2017-2018

DU BAO DAI HAN

=M Last Price 718.56

o (718.56

“ b [ r {j’/ M.v.,. r 400
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VNINDEX Index (Vietnam Ho Chi Minh Stock Index / VN-Index) Hoang Son MBS Elliot Copyright@ 2017 Bloomberg Finance L.P. 22-Feb-2017 10:40:38

www.mbs.com.vn Giai phap kinh doanh chuyén biét 59



Du bao thi trueng 2017

DU BAO NGAN HAN

@M Last Price 718.72
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VNINDEX Index (Vietnam Ho Chi Minh Stock Index / VN-Index) Hoang Son MBS Elliot Copyright@ 2017 Bloomberg Finance L.P. 22-Feb-2017 10:30:35
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Du bao thi trueng 2017

DU BAO NGAN HAN

M Last Price 783.55

: +1000
1‘ | VN-INDEX 860
|
|
|
It éaljn
Sl
i il \ Jm | !
I ML A
L T iy lg.» it *;4 i .«b‘ 600
A\ ﬂ o it T
(I - IEE : : [LA ‘
e 17 1 “‘ iy, g Ayl A |
‘ | ‘ H ‘!B ! “FY l‘h ’ 53‘{';‘0‘\1
1 ‘ i [H:wvl \ (8 U
I | U o
} H ) ) B » ' H ‘“ = 7 ] ‘ !ﬁu B U : 400
| |0 |
H 1 ,ﬂ‘ul i \ﬂ
‘!E ‘?\ ﬁ“c[ﬁ“ U
oy | e
[ | -200
I R
J “
L
)
2000 | 2001 | 2002 | 2003 | 2004 | 2005 | 2006 | 2007 | 2008 | 2009 | 2010 | 2011 2013 | 2014 | 2015 | 2016 | 2017 | 2018 2021 | 2022

VNINDEX Index (Vietnam Ho Chi Minh Stock Index / VN-Index) Hoang Son MBS Elliot

www.mbs.com.vn

Copyright€ 2017 Bloomberg Finance L.P.

31-Jul-2017 16:57:44
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Du bao thi trueng 2017

DU BAO NGAN HAN

M Last Price 783.55
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Du bao thi trueng 2017

DU BAO NGAN HAN

M Last Price 783.55
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VNINDEX Index (Vietnam Ho Chi Minh Stock Index / VN-Index) Hoang Son MBS Elliot

Copyright@ 2017 Bloomberg Finance L.P.
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NGANH LUA CHON PAU TU 2017

*x

MBS
Nganh tiém ndng Key themes Co phiéu lua chon
= PhI:IC hoi sau giai dO@n - MBB. VCB, BID, CTG
Al g : tai co cau. oo
- Ngan hang & bao ) , - ACB, SHB, STB
hiém = Tang truong Doanh
thu +LN cao trd lai - BVH, BMI, PVI
, . - Hudng Igi khi TTCK - SSI, HCM
= Chiung khoan o :, o~
g ting trudng vé quy . MBS, VND, CTS
moO, von hoda, thanh . SHS
khoan
« Lgi nhuan tang trudng
tot
- Hudng Igi tir chu ky = VIC, HDG, NLG, TDH
kinh té & nganh - HDC, VCG, NTL, SCR, KBC
. B4t dong san - Dong von dau tu vao - DXG, LCG, PDR
TT BDS . HAG

« KQKD phuc hoi manh
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NGANH LUA CHON PAU TU 2017

*x

MBS
Nganh tiém ndng Key themes Co phiéu lua chon
« Tang truéng nhé nhu . BFC, DCM, SFG
« Phan bon & Hoa e nh T - VFG, HVT
chat » Hudng Igi tir chinh

sach thué

- Ban ¢, hang tiéu . yNM, MWG

dung tang truong  o.p Kpc, TAC, VSN

* Hang tieu dung & theo nhu cau kinh t&

Ban lé - PNJ, PLX
A A - Phuc hoi da tang . FPT, CMG
= Cong nghé truéng theo nhu cau
kinh té
= Vat liéu xay dung = VCS, CVT, C32, KSB
= HPG

= NTP, BMP, DNP, AAA
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NGANH LUA CHON PAU TU 2017

*x

MBS
Nganh tiém ndng Key themes Co phiéu lua chon
. San xuit dién & = Phuc héi nhé chu ky - REE,
Xay l3p dién kinh te - VSH, SHP, SBA, PPC

« Gia dién canh tranh
» Hudng Igi tir La Nina

- PC1

‘ » KDKD suy giam nhung = GAS, PVS
- Dau khi ky vong phuc h6i nhé | pyr
trién vong gia dau

= Cao su tu nhién « PHR, DRI, TRC
& Nong nghiép « HNG & HAG
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DANH MUC TU VAN

MBS
No  Ticker  Short Name ICB Sector Name ROE ROA EPSliyké  PIE P/B ey KLG([[)’_STOB)
1 ACB  Ngan hang A Chau Banks 10.80 0.65 1,514 16.97 1.74 25,700 1,508,711
2 BID BIDV Banks 14.58 0.67 1,843 11.39 1.63 21,000 3,720,667
3 MBB  MBBank Banks 12.74 1.29 1,811 12.92 1.60 23,400 2,205,429
4 SHB SHB Banks 7.31 0.40 875 9.14 0.67 8,000 12,376,160
5 STB  Sacombank Banks 1.84 0.13 233 54.61 0.99 12,750 4,099,333
6 VCB  Vietcombank Banks 12.35 0.99 1,668 22.48 2.69 37,500 1,255,678
7 SAB Sabeco Beverages 35.23 22.90 7,265 32.35 12.03 235,000 47,793
8 BFC Phan bon Binh Dién Chemicals 29.57 8.43 4,840 8.43 2.46 40,800 178,225
9 DCM  bam Ca Mau Chemicals 11.83 5.95 1,387 9.80 1.18 13,600 3,369,601
‘ 10 HVT  Hoéa chét Viét tri Chemicals 22.13 6.76 2,795 11.84 2.52 33,100 3,615
11 SFG Phan bén Mién Nam Chemicals 15.95 7.79 1,974 6.71 1.08 13,250 109,719
‘ 12 VFG Khtr trung Viét Nam Chemicals 19.38 10.01 6,128 9.14 1.68 56,000 17,215
13 BMP Nhwa Binh Minh Construction & Materials 23.07 20.70 6,465 12.53 2.77 81,000 205,242
‘ 14 C32 Déau tw Xay dung 3-2 Construction & Materials 26.44 18.70 6,944 5.52 1.35 38,300 131,927
15 CVT CMC JSsC Construction & Materials 41.44 16.84 5,683 7.67 2.93 43,600 611,597
‘ 16 DNP Nhya Déng Nai Construction & Materials 26.05 5.34 2,327 10.74 2.53 25,000 82,036
17 KSB  Khoang san Binh Dwvong  Construction & Materials 33.85 24.35 4,385 12.20 3.79 53,500 537,770
‘ 18 LCG LICOGI 16 Construction & Materials 6.81 2.83 903 12.46 0.82 11,250 1,351,515
19 NTP Nhwa Tién Phong Construction & Materials 22.92 12.09 4,571 14.85 3.15 67,900 154,069
‘ 20 VCG VINACONEX Construction & Materials 8.73 2.45 1,180 17.04 1.48 20,100 2,119,711
21 VCS  VICOSTONE Construction & Materials 51.79 24.49 8,775 19.26 8.35 169,000 112,745
‘ 22 CTS ?:gggg”\‘/‘i’;”,\l'\;;%”g Financial Services 11.44 0.88 1,357 9.58 1.08 12,900 471,494
23 HCM  Ching khoan TP.HCM Financial Services 13.78 9.79 2,624 16.27 2.20 42,700 603,080
‘ 24 KBC  TCT Dé thi Kinh Béc Financial Services 8.45 4.52 1,361 11.13 0.90 15,150 2,859,025
25 MBS  Chirng khoan MB Financial Services 0.63 0.27 68 164.19 1.04 11,100 312,749
‘ 26 SHS Chirng khoan SG - HN Financial Services 8.09 2.80 866 17.79 1.38 15,400 2,233,499
27 SSI Chirng khoan Sai Gon Financial Services 13.60 7.49 2,133 12.14 1.52 25,900 4,080,011
‘ 28 VND Chirng khoan VNDIRECT  Financial Services 9.59 3.79 1,227 18.25 1.70 22,400 536,572
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DANH MUC TU VAN

: - Gia ngay KLGD TB
No Ticker Short Name ICB Sector Name ROA EPS liy ke P/E 28/07 (D-30)
29 FPT Tap doan FPT Fixed Line Telecommunications 21.79 7.81 3,899 12.44 2.57 48,500 1,084,042
‘ 30 KDC Banh keo Kinh dé Food Producers 20.75 15.57 5,672 7.98 1.56 45,250 699,586‘
31 TAC Dau Twong An Food Producers 15.36 6.84 2,345 21.32 3.11 50,000 1,507
‘ 32 VNM VINAMILK Food Producers 38.34 33.68 6,281 24.36 8.96 153,000 599,045‘
33 VSN Vissan JSC Food Producers 13.39 7.97 1,461 26.15 3.58 38,200 798
‘ 34 HNG Néng nghiép Quéc t& HAGL Food Producers (9.76) (3.31) (1,413) - 0.76 10,250 1,937,584
35 AAA An Phat Plastic General Industrials 16.19 5.64 2,776 12.03 2.02 33,400 1,328,716
‘ 36 HPG Hoa Phat General Industrials 40.93 24.08 5,565 5.82 2.05 32,400 4,343,470‘
37 PNJ Vang Phu Nhuan General Retailers 34.55 17.38 5,654 18.20 5.78 102,900 329,680
‘ 38 HAG Hoang Anh Gia Lai Household Goods & Home Construction (8.34) (2.33) (1,508) - 0.53 9,200 4,642,581
39 HSG Tap doan Hoa Sen Industrial Metals & Mining 44.98 15.44 5,454 5.52 2.25 30,100 2,945,113
‘ 40 BVH Téap doan Bao Viét Nonlife Insurance 9.67 1.62 1,641 34.99 3.83 57,400 400,366‘
4 PLX Li‘r’n“a” Xang dau Viet o ¢ Gas Producers 26.25 8.47 4,115 15.29 3.43 62,900 1,002,440
‘ 42 DXG Pia 6c B4t Xanh Real Estate Investment & Services 26.53 13.39 2,603 7.03 1.54 18,300 4,692,269‘
43 HDC Phat trién Nha BR-VT Real Estate Investment & Services 10.43 4.92 1,523 10.83 1.09 16,500 524,371
‘ 44 HDG  Xay dwng Ha bd Real Estate Investment & Services 25.66 5.19 3,640 8.52 2.03 31,000 96,613‘
45 NLG BBS Nam Long Real Estate Investment & Services 13.50 5.85 2,139 14.31 1.84 30,600 731,019
‘ 46 NTL Do thi Tr Liém Real Estate Investment & Services 8.16 5.63 1,226 8.44 0.66 10,350 318,398‘
47 PDR BDS Phat Dat Real Estate Investment & Services 10.54 3.01 1,121 24.53 2.51 27,500 789,675
‘ 48 SCR Sacomreal Real Estate Investment & Services 5.65 2.52 764 15.06 0.83 11,500 4,555,028‘
49 TDH Thu Blrc House Real Estate Investment & Services 7.10 4.06 1,323 11.49 0.74 15,200 976,119
‘ 50 VIC VinGroup Real Estate Investment & Services 10.52 1.62 1,255 34.03 4.00 42,700 522,774‘
51 CMG  Tap doan CMC Software & Computer Services 11.87 4.97 1,566 11.18 1.29 17,500 123,575
‘ 52 MWG  Thé gi6i di dong Technology Hardware & Equipment 47.08 15.56 5,709 17.64 7.05 100,700 357,735‘
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