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Chi s gia tiéu dung CPI Kinh té Viét Nam thang 8/2013 van tiép tuc di ngang. Chi sb san xuét
- cong nghiép (lIP) trong thang 8 chi tang 4,4% n/n (so v&i mure }éng to
MY o o) 5% 5,6%-7% trong 5 thang truc do). Ching t6i cho rang [P tang thap la do
4 lwe cAu trong nuéc yéu va tang trwdng xuét khau dang gidm dan. Téng
2Z e murc ban 1€ hang héa va dich vy tiéu dung trong 8T13 chi tang 5,1% n/n
o 15% va kim ngach xuat khau trong 8T13 chi tang 14,5% n/n. Ngoai ra, ching
0 o toi dw doan chi s6 nha quan tri mua hang (PMI) thang 8 c6 thé tiép tuc
1% dwéi mire 50 diém (tin hiéu suy giam san xuat cda nén kinh té). Do IIP
1% 4 va luc cau ctia nén kinh té yéu nén chidng toi tin rang ting trwdng kinh té
SZ R e e | o ca nam dat thAp hon muc tiéu 5,5% cda chinh pha.
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Can can thwong mai thang 8 wéc tham hut khoang 300 triéu dé-la,
nang tham hut thwong mai iy ké 8T13 1én 577 triéu dé-la so v&i
mirc thang dw 134 triéu do-la trong cung ky. Can can thwong mai
tham hut tré lai 14 do sy léch pha gitra tdng trwdng xuat khau va nhap
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Chi s6 SX c6ng nghiép va ban |é

35% 1 index of Industialproduction (y/y) khau. Tang trudng xuat khau gidm tlr 20% n/n trong 8T12 xudng con
g Reslretal saies () 14,5% n/n trong 8T13 do s di xubng cla thi trwong hang hoa thé gioi.
2006 | Nguwoc lai, tang trwdng nhap khau tang tir 9% n/n trong 8T12 1én 15,5%
15% | trong 8T13. Do d6, tham hut thwong mai c& ndm c6 thé xudng dwéi 3 ty
10% \//\,\\\_/_\K do-la so v&i dw bao khoang 3-5 ty do-la.
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e Chi sé gia tiéu dung (CPI) thang 8 tang manh 0,83% so vé&i thang 7
5% 1 va 7,5% so v&i cung ky. Nguyén nhan cla sy tdng manh nay la do chi
-10% -

phi day tir viéc gia dich vu y té tai Ha Noi ting manh‘vé gia dién tang 5%
tte 1/8/2013 cling nhw viéc tang manh gia xang dau va gia gas trong
thang 7/2013. Ca nam 2013, CPI c6 thé dao déng xung quanh mic 8%
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Ty gia USD/VND do tac doéng cuia cac yéu té chi phi ddy khac (nhw gido duc) trong thdi
22000 gian con lai cia nam.

21222 Tang trwdng tin dung caa hé théng ngan hang van thap, dén ngay
e 20/8 chi dat 5,4% so vé&i dau nam. Ngwoc lai, huy dong von va téng
21,000 LW v [~ phwong tién thanh toan dén ngay 20/8 an lwot tang 9,5% va 8,4% so
ZOvEOOMJ‘/_ v&i dau nam. C6 thé thay nhirng thang gan day, toc dé tang trwéng tin
e dung cham dan véi tang trwdng tin dung thang 5,6 va 7/2013 1an lwot 1a
20200 Black market  ——Upperband  ——VCB 2,98%, 4,5% va 4,96% so v&i dau nam. Vi vay, ching toi cho réng muc
2000 tiéu 12% sé& la mét thir thach rat khé cho Ngan hang Nha nuwédc (NHNN)
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trong thoi gian con lai cia nam. Chung t6i dy doan tin dung ca nam co
thé tang khoang 8-9%.
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Can can thwong mai hang thang Thi trwéng ngoai héi tiép tuc ha nhiét va én dinh trong thang 8/13.
L5 1 Trade baance (USD br) Ty gia USD/VND trén thj tredng tw do On dinh & duwai gia tran quy dinh
10 | cia NHNN & mirc 21.150 dong/do-la, giam 1,58% so v&i dau thang
05 | 7/13. Twong tw, ty gia USD/VND tai Vietcombank vao ngay 21/8 con
00 I I | N | 1 21.130 dbng/do-la, gidm 0,56% so véi dau thang 7/13. Chang tdi cho
05 rang sw can thiép ca NHNN gi vai trd chi dao trong sw 6n dinh cua thi
-1.0 | trwdng ngoai héi trong thoi gian qua. Ty gia USD/VND ca ndm nay cé
15 thé tang khéng qua 2-3% nhuw muc tiéu ctia chinh pha.
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Thi trwéng vang ciing duy tri sw 6n dinh kha tét trong thang qua
nhé& NHNN cung trng 180.400 Iwong (6,8 tan vang) ra thi trwéng.
Gia vang SJC trong nwéc 6n dinh & mirc 37-38 triéu dong/lwong. Hon
nira, chénh l&ch gitra gia vang trong nudc va thé gidi chi con 7% (2,4
triéu/lvong), mire thAp nhét trong gan 5 thang qua. Gia vang thé gidi
tang trd lai trong khi gia vang trong nwéc gan nhw di ngang la nguyén
nhan chinh gép phan lam cho chénh léch gia vang gidm manh.
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SEE APPENDIX | FOR IMPORTANT DISCLOSURES AND ANALYST CERTIFICATIONS
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Tang trwdng kinh té GDP c6 thé thap hon ké hoach

Chung toi van giir nguyén dw bao tiang trwdng kinh té 2013 c6 thé
dat tir 5-5,3%, thap hon ké hoach 5,5% cta chinh phui. Du bao cla
chiing t6i dwa vao nhirng nguyén nhan sau. 1) Lwc cung va lyc cau cla
nén kinh té van chwa cé dau hiéu khéi sic thé hién qua viéc chi sb IIP
va tang trudng tdng mirc ban I& hang hoéa va dich vu gan nhu di ngang.
2) Tang trwdng tin dung van thap va chi s6 CPI tang tré lai. Do do,
“room” cho NHNN cét giam 14i suat dé kich thich tang trwéng tin dung
va tang trudng kinh té dang can dan.

CPI: Tang cao do chi phi day

Chi s6 CPI ca nwéc thang 8 tang manh 0,83% so véi thang 7 va
ting 7,5% so v&i thang 8/2012, thap hon nhe so vé&i mirc dw bao
khoang 1% cua ching té6i va dw bao khoang 1-1,5% trén thi
trwong. Sy tang tdc ctia CPI trong thang vira qua chl yéu do gia ca
nhém hang Thudc va dich vu y té (quyén sb 5,61% trong ré hang héa
CPI) tang dot bién 4,11% so v&i thang 7. Diéu nay la do hon 712 dich
vu y té tai Ha Nai tdng gia manh vao ngay 1/8 vira qua.

Ngoai ra, gi4 c& hai nhém hang giao théng (quyén sb 8,87%) va nha &
va vat liéu xay dung (quyén sb 10%) trong thang 8 ciing tdng manh |an
lwot 1,11% va 0,88% so v6&i thang 7. Biéu nay 1a do anh hwéng tr viéc
gia xang dau tang khoang 3,3% va gia gas tang 3,5% trong thang 7 va
viéc gia dién tang 5% vao ngay 1/8 vlra qua. Hon nira, dleu chung toi
quan ngai nhét & gia c& nhém hang an va dich vu &n udng (cé quyén
sb 1én dén 40%) trong thang 8 da that sy dao chiéu va tang 0,54% so
v6i thang trwde. Ngoai ra, nhém hang gido duc ciing bét dau chu ky
tang gia vao nam hoc mai v&i mire tang 0,9% trong thang 8.

Chung tdi cho rdng CPI thang 9 sép t&i van sé tiép tuc & mic cao do
cac nguyén nhan sau. Tac dong gian tiép cla viéc tdng gia dién va tang
gia dich vy y té vira qua van sé tiép tuc duoc phan anh trong thang 9.
Sé liéu thong ké cho thay viéc tang gia dich vu y té va gia dién thwong
tac dong dén chi s6 CPI trong 3 thang lién tiép. Ngoai ra, chi sé gia
nhém hang giao duc dwgc dy bao sé tang manh trong thang 9 khi TP.
H6 Chi Minh cho biét sé& tang manh hoc phi thém 3-4 [an vao nam hoc
2013-2014 bat d4u vao dau thang 9 sap toi.

Hon nira, mat bang gia cad hang héa va dich vu trong ba nam qua
thwdng tdng manh vao dau ndm hoc méi. Théng ké cla chung t6i cho
thdy chi s6 CPI thang 9 tang khoang 0,82%-2,2% trong ba ndm qua. Vi
vay, ching tdi dw bao diéu twong tw sé 1ap lai di véi CPI thang 9 ndm
nay cung véi viéc tdng manh hoc phi tai TP. H6 Chi Minh. Chung toi
cho rédng CPI thang 9/2013 c6 thé ting khoang 0,8-1%. Ca ndm 2013,
chiing téi dw doan CPI c6 thé tang khoang 8% (8T13 da ting 7,5%).

Hinh 1: Lam phat theo thang va theo nam 2009-2013
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Nguén: GSO and MKE wéc tinh
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Hinh 3: Chi sé gia nhém hang thwc pham, vat liéu va giao théng
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Nguén: GSO and MK
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Hinh 3: Chi s6 gia nhém hang dich vu y té
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Nguén: GSO and MKE wéc tinh

IIP va tbng mirc ban Ié hang héa tiang thap

Giéng nhw dw doan cta chlng t6i, tdng cung va tdng cau cGia nén
kinh té trong thang 8/2013 van chwa cé sw cai thién. Chi sb IIP
trong thang 8 chi tang 4,4% n/n so v&i mirc tang tr 5,6%-7% trong 5
thang trwéc d6. Trong 8T13, chi sé IIP chi tdng 5,3% n/n - thang thé 5
lién tiép gan nhw khong ddi va tang rét thp so véi mic tang tv 6,8-
16% trong giai doan 2010-2011.

Chung t6i cho rang IIP tang thap la do lwc ciu trong nwéc yéu va tang
trwdng xuét khdu dang gidm dan. Téng mdc ban 1& hang héa va dich
vu tiéu dung trong 8T13 chi tang 5,1% n/n, thp hon nhiéu so v&i mic
tang khoang 8-17% trong giai doan 2009-2011. Twong tw, kim ngach
xuat khau trong 8T13 chi tdng 14,5% n/n so vé&i mirc tdng binh quan
khodng 25%/nam trong 2009-2011. Do d4, chung tdi dw doan, chi sb
quan tri nha mua hang thang 8 nhiéu kha nang sé tiép tuc dirng dwdi
mc 50 diém (d4u hiéu hoat ddng sén xuét cia nén kinh té dang sut
giam).

Chung tdi dw doan téng cung va téng cau cta nén kinh té sé kho
c6 sw cai thién manh trong thang 9. Trong d6 sy sut giam cua thij
trwdng xuat khau (dac biét la thi trwong Trung Québc) cé thé sé tac
manh dén hoat déng san xuét trong nwéc.

Trang 3
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Hinh 4: Chi sé SX céng nghiép va téng mirc ban 1é hang héa
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Nguén: GSO and MKE wéc tinh

Hinh 5: Chi sé quan tri nha mua hang

Vietnam's HSBC PMI Manufacturing Index
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Nguén: HSBC, MKE

Céan can thwong mai 8T13: Tham hut nhe

Can can xuat nhap khau ca nwéc 8T13 wéc tinh tham hut nhe
khoang 577 triéu do-la so vé&i mirc thang khoang 134 triéu dé-la
trong cung ky. Trong do, kim ngach xuét khau 8T13 dat 84,8 ty do-la
(+14,5% n/n) va kim ngach nhap khau 8T13 dat 85,4 ty dé-la (+15,5%
n/n). Sw chénh léch gitra tdng trudng xuat khau va nhap khau giai thich
cho sy quay tr& lai cia tham hut thwong mai thay vi thang dv nhw
trong cung ky.

Do tham hut thwong mai trong 8T13 tang thap nén ching téi giam
dw bao tham hut thwong mai ca nam nay xuéng dwéi 3 ty dé-la so
véi dw bao trwéc day khoang 3-5 ty do-la. Nhw vay sau khi dat mirc
thang dw thwong mai 749 triéu dé-la trong ndm 2012 (Ian dAu tién trong
20 ndm qua), can can thwong mai cta Viét Nam cé thé sé tham hut tré
lai trong nam 2013. Tuy nhién, m&c tham hut dy bao dwéi 3 ty dé-la
cho ca nam dwoc cho 1a khdng dang ké néu so sanh véi dong vén vao
Viét Nam nhw FDI, ODA va kiéu hdi. Hon nira, Ngan hang Thé gi6i
cling dw bdo tai khodn vang lai ciia Viét Nam sé tiép tuc thing dw trong
nam 2013. Do dé6 viéc tham hut thwong mai quay tr& lai sé khong cé
nhiéu tac dong dén gia tri tién ddng trong nuéc.

Trang 4
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Hinh 6: Can can thwong mai hang thang ctia nén kinh té Viét Nam
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Hinh 7: Tang trwéng xuat khau va nhap khau
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Nguén: GSO, Téng cuc Hai quan, MKE

Tin dung 8T13 tang thap nhwng “room” ha lai suét
khéng con

Ting trwdng téng phwong tién thanh toan va huy doéng vén cua hé
théng ngan hang dén ngay 20/8 |an lwot 1a 8,4% va 9,5% so véi dau
nam. Tuy nhién tang trwéng tin dung chi tang thap 5,4%. Chung téi
dy doan nguyén nhan tang trwong tin dung thap 1a do nhu ciu vén vay
clia cac doanh nghiép sut gidm vi kinh té khé khan da han ché viéc mé&
réng hoat ddng san xuét kinh doanh ctia cac doanh nghiép.

Thoi gian qua chinh pht da khang dinh quyét tam dwa téng trwdng tin
dung c& ndm nay dat 12% nhw muc tiéu dé ra. Tuy nhién, ching téi cho
rang kha nang dat dwoc muc tiéu nay khong cao. Dé tang trwdng 12%
trong nam nay thi tin dung cta hé thong ngén hang phai tang khoang
1,6% méi thang trong 4 thang con lai cda nam, cao gap 3 Ian SO V&I mirc
téang khoadng 0,5% clia cac thang vira qua. Chang t6i cho rang muirc tang
trwdng trén 1,6%/thang la qua cao trong diéu kién kinh té van tri tré nhw
hién tai. Hon nira, lam phat tang tré lai cling gi¢i han dang ké “room” dé
NHNN ha 1ai suat dé kich thich tang trwéng kinh té cling nhw tang kha
nang hap thu tin dung ctia nén kinh té.

Ngoai ra, sau hon 1 thang di vao hoat doéng, Cong ty Quan ly tai san cta
céc té chire tin dung Viét Nam (VAMC) van chwa c6 nhitng buéc tién
dang ké trong viéc x&r ly ng’ xau ctia hé théng ngan hang. VAMC c6 ké
hoach mua lai khoang 10.000 ty ng xau trong quy 4. Tuy nhién, can phai
co do tré thoi gian nhat dinh dé VAMC co6 thé phat huy hiéu qua x& ly ng
x4u. Vi vay, chang téi cho rang tang trudng tin dung cla nén kinh té Viét
Nam sé khé tang manh cho dén khi van dé no xau cta hé thdng ngan
hang dwoc gidi quyét. Do d6, ching t6i dw doan ting trudng tin dung ca
nam nay chi cé thé dat khoang 8-9%

Trang 5
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Hinh 8: L&i suét tai chiét khau va tai cap von
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Nguén: NHNN, MKE téng hop

Thi trwerng ngoai héi: On dinh

Thi trwong ngoai hoéi tiép tuc ha nhiét va 6n dinh trong thang 8. Ty
gi4 USD/VND trén thj trudng tw do &n dinh & dwéi gia tran quy dinh cla
NHNN & mac 21.150 ddéng/dd-la, gidm 1,58% so véi dau thang 7.
Twong tw, ty gia USD/VND tai Vietcombank vao ngay 21/8 con 21.130
dbng/dé-la, giam 0,56% so véi dau thang 7.

Chung t6i cho réng sw 6n dinh cla ty gia USD/VND la do nhirtng nguyén
nhan sau: 1) thAm hut thwong mai ca nwéc 8T13 chi & mirc thap; 2)
NHNN vé&i nguén dy trid ngoai héi ddi dao (woc tinh khoang 30 ty d6-la)
da can thiép manh vao thj tredng ngoai héi va s&n sang dap wng cac
nhu ciu vé ty gia; 3) |4 suét lién ngan hang tang tro lai tr ntra cubi
thang 7 vira qua da khuyén khich cac ngan hang st dung ngudn vén dé
cho vay lai trén thi trwong lién ngan hang thay vi mua vao dé-la nhw
trwéc day nén ciing gép phan gidm nhiét nhu cau dé-la.

Chung ti dy doan ty gia USD/VND cé thé sé tiép tuc 6n dinh hoac chi
tang nhe trong thoi gian con lai cida nam 2013. Lam phat ky vong
khodng 8% sé& khong di manh dé gay tac dong lén dén ty gia
USD/VND. Tai khoan vang lai (current account) 2013 dwoc dw bao
(Ngan hang thé gidi) thang dw khodng 5,6% GDP. Chénh léch li suét 5-
6% gitra cac khoan vay bang tién dong va do-la di hap dan dé han ché
sy dich chuyén nguodn vén ti tién ddng sang dd-la. Hon niva, véi ngudn
dy trle ngoai héi ddi dao (dwoc cho 1a gan 3 thang nhap khau hay
khoang 30 ty do6-la), ching t6i NHNN sé c6 du nguon lyc dé giai quyét
nhu cau dd-la cuc bd (néu co). Vi vay nhiéu kha nang ty g|a USD/VND
nam nay sé khéng tang qua mdrc 2-3% nhw muc tiéu cia NHNN.

Hinh 9: Ty gia USD/VND
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Thi trworng vang: Tiép tuc 6n dinh

Thi trwong vang ciing duy tri sw 6n dinh kha tét trong thang 8 vira
qua. Gia vang SJC trong nuéc tiép tuc 6n dinh 6n dinh & muic 37-38
triéu déng/lvong. Chung t6i cho rang sw 6n dinh cla thi trwéng vang
mot phan 1a nhe NHNN d3 ciing 'ng mét luvong 1én 180.400 lwong (6,8
tdn vang) ra thi trudng thang 8 vira qua. Hon niva, diém sang cuda thi
trwdng vang trong théng 8 la chénh léch gilra gia véng trong nwéc va
thé gidi thu hep chi con 7% (2,4 triéu dbng/luo’ng) vao ngay 27/8, mirc
thdp nhat trong gan 5 thang qua. Gia vang thé gi&i tang trd lai trong khi
gia vang trong nwéc gan nhw di ngang la nguyén nhan chinh gép phan
[am cho chénh Iéch gia vang giam manh.

Chung t6i dw doan thj trwong vang sé tiép tuc duy tri sw 6n dinh
trong th&i gian t&i. Nhu ciu vang trén thj trworng hién da gidm dang ké
sau khi hé thdng ngan hang hoan thanh tat toan trang thai am vang vao
cudi thang 6 vira qua. Hon nira, thdi han hoan thanh tat toan trang thai
am vang da qua nhung NHNN van cung cép mét lvgng 16N vang ra thi
trwdng thong qua hinh thirc dau gia. Dleu nay cho thay NHNN da phat di

tin hiéu “san sang dap ¢ng moi nhu cau mua vang clGa ngudi dan”. Vi
vay, ching téi cho rang vang khdng con la kénh dau tw hap dan
trong nam nay.

Hinh 10: Gia vang trong nwéc va thé gidi
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Nguén: Bloomberg, MKE

Thi trwwéng chirng khoan

Thi trwérng ¢b phiéu bién dong manh trong thang 8. Trong nira dau cla
thang 8, thi trwdng phan khich véi div liéu nhap siéu thap hon nhiéu so
voi dy doan céng v&i ky vong vé kha nang room cho khoi ngoai dugc
n&i rong. Do do6, VN-Index ting 1én mirc dinh 513 diém (+4,4%) nho sw
lac quan nay. Tuy nhién, trong ntra sau cta thang 8, thi truong bén
ngoai, dac biét la cac thj truong mai ndi, da yéu di nhanh chong DPéng
tién cla cac quéc chau A, dac biét 1a dong Rupee cua An Do va Rupiah
cua Indonesia, bi ban thao va lién tuc roi xuong nhirng mcrc thap mai.
Déng thei, chi s6 MSCI Emerging Markets Index (EMs) tré lai rot gia rét
manh, cting c¢6 cho mét sb 1ap luan rang dot phuc hdi gan nhat cla chi
sb nay chi la mét Dead Cat Bounce. Do tinh twong quan cla hoat dong
mua ban cuta khbi ngoai voi bién dong cua thi trwong bén ngoai, kh0|
ngoai da ban rong rat manh tai cac méa vén hoa Ién va vira, day chi s6
VN-Index rét 4,7% trong thang (va rét 8,7% ké tlr mire cao nhat trong
thang) vé muirc 468.

Viéc danh gia dién bién cltia thang 9 phu thudc rat nhiéu vao phan tng
clia thi truong quanh khu vuc 460s diém. Day la khu vuc hd trg quan
trong clia VN-Index ké ti dau nam 2013. Do do, huwéng di cla thi trwéng
phu thudc vao hai bién sb: kha nang lwc mua gia tang tai khu vyc 460s
nay va chleu hwéng ban rong cua khéi ngoai khi dién bién cuda thi
trwdng cb phiéu cac nwdc méi nbi dang suy yéu. Néu mirc 460s bi pha
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V@, thi trwong sé trd lai mot giai doan suy giam kéo dai, twong déng nhw
nhirng gi dang dién ra tai cac thj trwdng chirng khoan trong khu virc, du

c6 dd tré nhét dinh.

Hinh 8: Chi s6 VN-Index
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Nguyén Thi Ngan Tuyén
Giam déc
(84) 8 44 555 888 x 8081

tuyen.nguyen@maybank-kimeng.com.vn

*  Thyc phdm va dd udng
= Dau khi

Nguyén Trung Hoa

Phé Giam déc

(84) 8 44 555 888 x 8088

hoa.nguyen@maybank-kimeng.com.vn

= Vimo

= Thép

=  Pudng
= Caosu
= Saml6p

Trinh Thi Ngoc Piép
(84) 4 44 555 888 x 8208
diep.trinh@maybank-kimeng.com.vn

= Cbng nghé
= Nang lugng
= Xaydung

Pang Thi Kim Thoa
(84) 8 44 555 888 x 8083
thoa.dang@maybank-kimeng.com.vn

= Tiéu dung
= COng nghiép
=  Thuysan
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Vii Thi Thay Hang
(84) 8 44 555 888 x 8087
hang.vu@maybank-kimeng.com.vn
= Ngan hang
=  Bdo hiém

Nguyén Thi Sony Tra Mi
(84) 8 44 555 888 x 8084
mi.nguyen@maybank-kimeng.com.vn
= Cang bién
. Dugc

Nguyén Quang Duy

(84) 8 44 555 888 x 8082

duy.nguyenquang@maybank-kimeng.com.vn
= B4t dong san

Nguyén Hoai Nam

(84) 4 44 555 888 x 8029

nam.nguyen@maybank-kimeng.com.vn
*  Phan tich ky thuat

Nguyén Thanh Lam

(84) 8 44 555 888 x 8086

thanhlam.nguyen@maybank-kimeng.com.vn
*  Phan tich ky thuat
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Phuc luc 1: Diéu khoan cho viéc cung cép bao cao va nhirng khuyén cao
Khuyén nghi

B4&o c4o nay chi nhdm muc dich lwu hanh chung va cung cép thong tin va bao céo nay khong cé y dinh hodc dwoc xem & nhitng d& nghi mua hodc ban cd
phiéu dwoc dé cap & day trong bat ky trworng hop nao. Nha dau tw nén lwu y rang gia tri cla nhivng cb phiéu nay cé thé dao dong va gid tri hodc gia ctia mdi
cb phiéu c6 thé tang hoac giam. Nhirng quan diém va khuyén nghi bao gdm & day déu dwa vao hé thdng danh gia ky thuat va co ban. Hé théng danh gia ky
thuat c6 thé khac hé théng danh gia co ban béi vi viéc dinh gia ky thuat s&v dung nhidu phuwong phap khac nhau va chi dwa vao céc théng tin vé gia va khdi
lwong giao dich dwoc trich ti thj trwéng chirng khoan vao viéc phan tich ¢b phiéu. Do do, lgi nhuan clia nha dau tw co thé thap hon tdng sé vén dau tw ban
dau. Cac két qua trong qua khir khong nhét thiét 1a nhixng chi dan cta cac két qua trong twong lai. Bao cao nay khéng nhdm muc dich cung cap nhirng tw van
d4u tw ca nhan va ciing khong xem xét muc dich ddu tw cu thé, tinh hinh tai chinh va yéu cau dac biét ctia nhitng ngwdi nhan va doc bao cdo nay. Vi vay nha
dau tu chi nén tim kiém nhirng y kién vé tai chinh, luat phap va nhitng khuyén nghi khac lién quan dén sy phu hop cla viéc dau tw vao bét ky cb phiéu nao
hoé&c nhirng chién lwgc dau tw dwoc thdo luan va khuyén nghi trong bao céo nay.

Nhing théng tin trong bao cao nay dwoc trich tw nhung ngudn dwoc tin 1a dang tin cay nhung nhu’ng ngu6n nay khoéng dwgc xac minh mét cach déc 1ap bdi
Maybank Investment Bank Berhad, cac cong ty con va cong ty lién két (co thé dwoc goi 1a “MKE”) va vi vay khong dai dién cho tinh xac thwc va déng bo cla
b&o c&o nay béi MKE va do dé khong nén dwa vao nhitng ngudn nhw vay. Vi vay, MKE va t&t ca nhan vién, giam ddc, chuyén vién va céc tb chirc va/hodc
nhan vién lién quan (c6 thé goi la “Dai dién”) s& khong chiu trach nhiém cho bat ky nhivng tbn that hoac thiét hai trwc tiép hodc gian tiép ma c6 thé phat sinh tir
viéc st¢ dung hodc dwa vao béao céo nay. Bat ky nhirng thdng tin, quan diém hodc khuyén nghi nao bao gém trong bao cao nay cé thé thay ddi vao bat ct lic
nao ma sé khong dwoc thdng bao truwérce.

Bao cao nay co thé& bao gém nhirng phat biéu duw bao ma thwong hodc khong phai ldc nao ciing dwoc nhan biét bang cach st dung cac tir nglr nhu “doan
trwdce”, “tin rang" “wée tinh”, “dy tinh”, “ké hoach”, “ky vong" “dy phéng” va “dy bao” va nhu’ng phat biéu rang mét sy kién hoac két qua nhw “co th&’, “s&”, “co
thé”, hoadc “nén” xay ra hodc dat dwoc va nhirng phat biéu twong tw khac. Nhirng phat biéu dy bao nhw vay duwgc dwa vao nhirng gia dinh va théng tln duo’c
céng b6 cho chiing t6i va c6 thé chiu nhibng rii ro va khdng chic chdn ma cé thé lam cho két qua thwe té khac nhidu so véi nhivng két qua dwoc dwa ra trong
nhirng phat biéu dw bao. Nguwdi doc phai can than khdng duoc thay thé nhirng théng tin lién quan trwéc dé vao nhirng phat biéu dy bao nay sau ngay phat
hanh hodc phan anh sy xay ra cda nhirng sy kién khong dwoc dw bao trwéc.

MKE va tat ca chuyén vién, gidam ddc va nhan vién bao gém nhitng ngudi lién quan dén viéc chuan bj va phat hanh béo céo nay c6 thé tham gia hodc dau tw
vao nhirng giao dich tai chinh véi td chire phat hanh cb phleu dwoc dé cap trong bao cao nay (trong mét vai trwdng hop co thé& dwoc luat cho phép), thuc hién
nhirng dich vu hodc thu hat viéc kinh doanh tlr nhirng té chirc phat hanh va/hodc c6 mét vi tri hodc dang nam gitr hodc nhung lgi ich quan trong khac hoac
nhitng giao dich khac ddi véi nhivng cb phiéu hodc nhirng quyén hodc nhung quan hé dau tw khac. Hon niva, cong ty cé thé cong bd trén thi trwong nhivng cd
phiéu dwoc d@é& cap bang nhirng cong cu dwoc trinh bay trong bao cao nay. MKE c6 thé (theo luat dinh) hanh dong dwa vao hodc st dung nhirng théng tin
dwoc trinh bay & day, hodc dwa vao nhirng nghién cru hodc phan tich truwdc khi nhibng tai liéu nay dwoc phat hanh. Mét hodc nhiéu hon cac giam dbc, chuyén
vién va/hodc nhan vién ctia MKE c6 thé Ia giam déc cta nhivng td chirc phat hanh nhivng cd phiéu dwoc dé cap trong bao céo nay.

Bao cao nay dwoc thue hién cho khach hang ciia MKE sir dung va khong dwoc bao cdo lai, thay ddi bat ky hinh thirc nao, chuyen giao, sao chép hoac phan
ph0| téi bat ky td chirc nao hodc bat ky hinh thire ndo ma khéng cé s dong y bang van ban clia MKE va MKE va nhirng dai dién dong y khdng cé trach nhiém
gi ddi voi nhing hanh déng cla céc bén thiv ba trén khia canh nay.

Bao cao nay khong dwoc huwdng dan hay nhdm muc dich phan phédi hodc st dung béi bat ky ca nhan hoac té chirc 1a céng dan hodc cw tra tai nhirng dia
phuong, tinh (tidu bang), quéc gia noi ma viéc phan phdi, phat hanh, hodc st dung c6 thé trai vai luat hodc quy dinh. Bao céo nay chi dwoc phan phéi trong
nhirng trwéng hop duoc chap thuan béi phap luat hién hanh. Cac cd phiéu dwoc dua ra & day cé thé phu hop cho muc dich ban trong tit ca cac khu vwc hodc
déi voi nhivng nha dau tw nhat dinh. Khong co dinh kién déi vai nhivng du bao sau nay, ngwdi doc nén lwu y rang nhirng tuyén bé trach nhiém khac, canh bao
hoac nhitng han ché cé thé dwoc ap dung dwa vao vi tri dia ly clia ca nhan hoac td chirc tiép nhan bao céo nay.

Malaysia

Nhtrng quan diém hoac khuyén nghi bao gdm & day trong moi hinh thirc phan tich kj thuat hodc co ban. Phén tich ky thuét co thé khac voi phan tich co ban vi
viéc dinh gia ky thuat ap dung nhirng phwong phap khac nhau va chi dwa vao nhirng théng tin vé gia va khdi lwgng giao dich dwoc trich tlr Bursa Malaysia
Securities Berhad trong phan tich chirng khoan.

Singapore

Bao cao nay duwgc thwc hién vao ngay va nhirng thong tin trong day cé thé chiu sy thay ddi. Maybank Kim Eng Research Pte Ltd. (“Maybank KERPL") &
Smgapore khong c6 trach nhiém phai cap nhat nhitng théng tin nay cho ngudi nhan. Déi véi viéc phan ph0| bao cao nay tai Singapore, ngu’o’l nhan bao cao
nay phai lién hé voi Maybank KERPL & Singapore vé nhirng vén dé phat sinh tir hodc lién hé véi bao céo nay. Néu nguoi nhan bao cao nay khong phai la nha
dau tw dwoc cap phép, nhitng nha dau tw chuyén nghiép hodc nhitng tb chirc (dwoc quy dinh tai Diéu 4A cla Luat vé cd phiéu va giao dich two’ng lai clia
Singapore), Maybank KERPL s& chiu trach nhiém phap ly déi véi ndi dung clia bao cdo nay véi nhivng trach nhiém dwoc gidi han theo quy dinh cla phap luat.

Thai Lan (Thailand)

Viéc céng bé nhirng két qua diéu tra clia Hoc Vién Hiép hoi cac Giam Déc cua Thai Lan (Thai Institute of Directors Association - I0D) vé& quan tri doanh nghiép
dwoc thiwe hién béi nhivng ngudi tham gia hoach dinh chinh sach ctia Van phong Uy Ban Thi trwdng chirng khoan. Cac diéu tra ctia I0D dwa vao thdng tin cla
nhirng cong ty niém yét trén Thij trwdng Chirng khoan Thai Lan va Thi trwdng dau tw tai san thay thé dwoc cong bé rong réi va co thé dwoc danh gia béi nha
d4u tw. Do do, két qua nay Ia tir quan diém clia bén thir ba. N6 khong phai |a viéc danh gia hoat dong va khéng dwa vao nhirng théng tin néi bod. Két qua diédu
tra ndy sé dwoc cong bd trong bao cdo quan tri doanh nghiép cia cac cong ty niém yét tai Thai Lan vao ngay phat hanh. Vi vay nhitng diéu tra nay cé thé bj
thay ddi sau ngay phat hanh. Maybank Kim Eng Securities (Thai Lan) Public Company Limited (“MBKET”) khéng x&c nhan hay ching nhan vé tinh chinh xac
cla nhirng két qua diéu tra nay.

Ngoai trir khi dwrgc cho phép dac biét, khong phan nao cla bao cao nay co thé dugc viét lai hodic phan phéi lai dugi bat ky hinh thirc nao ma khong ¢6 sw cho
phép bang van ban trwéc cia MBKET. MBKET sé khong chju trach nhiém gi d6i véi moi hanh dong clia bén thr ba vé khia canh nay.

My (US)

Bao cao ma dwoc thyc hién bdi MKE dwoc phan phéi tai My (“US”) téi cac nha dau tw td chire chl yéu tai My (dwoc quy dinh tai didu 15a-6 bai Luat thi trwong
chirng khoan ndm 1934 da dwoc stra dbi) chi bdi Maybank Kim eng Securities USA Inc (“Maybank KESUSA"), céng ty moi gi¢i dang ky tai My (dang ky tai
Diédu 15 cla Luat thi trwong chirng khoan stra ddi ndm 1934). T4t ca moi trach nhiém cua viéc phan phéi bao céo nay ciia Maybank KESUSA tai My sé& dwoc
thwe hién béi Maybank KESUSA. Tét ca nhirng két qua giao dich clia cac ca nhan va té chirc tai My sé duoc thwe hién théng qua cong ty méi gidi da dang ky
tai My. Bao cao nay sé khéng duoc hudng dan cho nha d4u tw néu MKE bj cAm hoac bi gi¢i han cung cap cho nha dau tw béi bat ky quy dinh hoac didu luat
nao tai cac lanh thd. Nha dau tw nén chép thuan trwdc khi doc bao cao ma Maybank KESUSA dwoc phép cung c&p nhivng cdng cu nghién ctru vé dau tw dwoc
quy dinh bi nhitng quy dinh va diéu luat.

Anh (UK)

Bao cao nay dwgc phan phél b&i Maybank Kim Eng Securities (London) Ltd (*Maybank KESL”) dwoc cép phép va quy dinh béi Co quan dich vu tai chinh va
chi cho muc dich cung cap thong tin. Bao cao nay khéng nham muc dich phan ph0| t&i nhitng ky ca nhan nao dwoc dinh nghia la khach hang ca nhan dwoc
quy dinh tai Luat vé thj trwdng va dich vu ndam 2010 tai UK. B4t ky sw bao gdm nao clia bén th&r ba nao deu chi cho sy thuan tién cla nguo’l nhan va cong ty
khong chiu bét ky trach nhiém nao ddi véi nhivng binh luén hay tinh chinh xac, va viéc tiép can nhung méi lién hé nhuw thé Ia rdi ro riéng cta nhirng c& nhan.
Khéng dleu nao trong bao cao nay dugc xem nhw nhitng tw van vé thué, ké toan ho&c luat phap va nhixng ngwdi nhan phu hep nén tham khao véi nhirng co
quan tw van thué doc lap.
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Coéng bo théng tin

Cong b6 td chirc hop phap

Malaysia: B4o cdo ndy dwoc phat hanh va phan phéi tai Malaysia béi Maybank Investment Bank Berhad (15938-H), l1a mét td chirc tham gia vao Bursa
Malaysia Berhad va mét td chirc dwoc cap phép dich vu va thj trwdng tai chinh dwgc ban hanh béi Uy ban Chirng khoan Malaysia. Singapore: B4o c&o nay
dwoc phat hanh va phan phéi tai Singapore béi Maybank KERPL (Co. Reg No 197201256N) dwgc quy dinh béi Co quan Tién té Singapore. Indonesia: PT
Kim Eng Securities (“PTKES”) (Reg. No. KEP-251/PM/1992) la mét td chirc clia Thi trwdng chirng khoan Indonesia va dugc quy dinh b&di BAPEPAM LK.
Thailand: MBKET (Reg. N0.0107545000314) la mét thanh vién clia Thi trucng chirng khoan Thai Lan va dwgc quy dinh béi BJ tai chinh va Uy ban chirng
khoan. Philippines: MATRKES (Reg. No0.01-2004-00019) la mét thanh vién cla Thi trwdng chirng khoan Philippines va dwoc quy dinh béi Uy ban chirng
khoan. Viét Nam: Cong ty chirtng khoan Maybank Kim Eng Viét Nam (glay phép s 71/UBCK-GP) duwgc cap phép bdi Uy ban chirng khoan nha nwéc Vit
Nam. Hong Kong: KESHK (Central Entity No AAD284) duoc quy dinh Uy ban thj trwdng twong lai va chirng khoan. An D6 (India): Céng ty chirng khoan Kim
Eng An D3 (“KESI”) & thanh vién caa Thj trudng ching khoan quéc gia An Do (Reg No: INF/INB 231452435) va thj trwdng chirng khoan Bombay (Reg. No.
INF/INB011452431) va dwgc quy dinh bdi Hoi déng thj trweng chirng khoan An Do. KESI duwoc dang ky voi SEBI tai Bidu 1 Merchant Banker (Reg No
2377538) dwgc cép phép va quy dinh b&i Co quan dich vuy tai chinh.

Tuyén bé Igiich

Malaysia: MKE va dai dién c6 thé gitv nhirng vi tri hodc c6 lgi ich quan trong déi vai nhirng co phleu dwoc dé cap tai day va c6 thé co nhitng hoat dong khac
nhu tao lap thj trwong hoac cod thé& c6 nhitng cam két phat hanh hoac lién quan dén nhu’ng cb phiéu @6 va ciing co thé thwe hién hodc tim kiém nhivng dich vu
ngan hang dau tw, tw van va nhitng dich vu khac hoac cé lién quan dén nhirng cong ty nay.

Singapore: Vao ngay 20/8/2012, Maybank KERPL va chuyén vién phan tich phu trach khéng cé bét c lgi ich nao trong nhitng céng ty dwoc khuyén nghj
trong bao céo nay.

Thailand: MBKET c6 thé c6 quan hé kinh doanh v&i hodc c6 thé la t6 chire phat hanh quyén mua phai sinh trén nhirng ¢ phiéu hoac cong ty duoc dé cap
trong bao cao nay. Do d6, nha dau tw nén tw co nhirng danh gia trwéce khi quyét dinh dau tw. MBKET, chuyén vién va nhitng giam doc, nhirng td chire lién
quan va/hodc nhan vién cé thé cé loi ich va/hodc nhixng cam két phat hanh déi véi nhirng cé phiéu duwoc dé cap trong bao céo nay.

Hong Kong: KESHK c6 thé c6 loi tich tai chinh lién qua dén tb chlrc phat hanh hoic té chirc niém yét moi tié’m nang dwoc dinh nghia béi nhirng quy dinh
trong didu 16.5(a) cia Quy dinh vé Pao drc nghé nghiép ca nhan tai Hong Kong dwoc cip phép va dang ky véi Uy ban thi trwong ¢d phiéu va twong lai.

Vao ngay 20/8/2012, KESHK va chuyén vién phan tich phu trach khéng cé bét ky lgi ich nao trong nhirng cong ty dwgc khuyén nghj trong bao céo nay.

MKE c6 thé, trong ba ndm qua, dich vu nhu 1a té chire phu trach phat hanh va déng phu trach phat hanh cd phiéu ra cdng ching cho nhirng té chire dwoc dé
cép trong bao cao nay va cé’thé cung cap hogc da cung cap trong 12 thang qua nhirng tw van hoac dich vu dau tw lién hé dén viéc dau tw va co thé nhan thu
lao ttr nhirng dich vu cung cap cho nhirng cong ty dwoc deé cap trong bao cao nay.

Nhirng khuyén cao khac

Xac nhan doc lap caa chuyén vién phan tich

Nhirng quan diém duoc dé cap trong bao cao nay phan anh chinh xac nhirng quan diém ca nhan ciia chuyén vién phan tich vé bat ky hoac tét ca cac ¢6 phiéu
hoac t6 chirc phat hanh; va chuyén vién phan tich d&, dang va sé khong cé bét ky sw bdi thwdng nao truc tiép va gian tiép lién quan dé nhirng khuyén nghj
hoac quan diém dwoc dwa ra trong bao céo nay.

Lwu y (Reminder)

Céac chirng khoan céu truc la nhivng céng cu phire tap, tiéu biéu nhw bao gém mirc do rii ro cao va nhdm muc dich ban cho nhitng nha dau tw cao cép, nhing
ngudi co thé hiég va;1 chap nhan nhiing rdi ro lién quan. Gié‘tri thi trwdng clia nhivng chirng khoan cau tric (structured securities) c6 thé bi anh hwéng béi
nhirng thay déi v& yéu té kinh té, tai chinh va chinh trj (bao gom nhwng khong gidi han lai suat hién tai va twong lai), thoi gian dao han (time to maturity), dieu
kién thi trwo’ng va nhirng bién déong va chét lwgng tin dung cua té chirc phat hanh hodc béo l&nh phat hanh. Nhitng nha dau tw quan tam dén viéc mua nhitng
san pham c4u triic nén cé nhitng phan tich riéng vé san phadm nay va tham khao véi cac td chirc tw van chuyén nghiép vé nhirng ri ro lién quan dén giao dich
mua.

Khong phan nao cua bao cao nay cé thé dwoc sao chép, sao in hodc lap lai trong bat ky hinh thirc nao hoac phan phéi lai ma khéng c6 sw dong y
cua MKE.

Hé théng khuyén nghj dau tw

Maybank Kim Eng Research st dung hé thdng danh gia nhw sau

MUA Téng loi nhuan ky vong trong 12 thang hon 15%
GIr Téng loi nhuan ky vong trong 12 thang gitra -15% t&i 15%
BAN Tbng loi nhuan ky vong trong 12 thang du i -15%

Ap dung khuyén nghj dau tw

Chuy@n vién phan tich duy tri viéc phan tich cac cb phiéu va danh sach cb phiéu c6 thé duoc didu chinh tly theo yéu cu ting thoi diém. Khuyén nghi dau tw chi 4p
dung cho cac cb phiéu trong danh sach. Bao céo vé cac cong ty khdng nam trong danh sach sé khong thwe hién dinh gia va khuyén nghi.

Mét s6 tir viét tit str dung trong bao céao

Adex = Advertising Expenditure
(chi phi auana cao)
BV = Book Value
(ai4 tri sb sach)
CAGR = Compounded Annual Growth Rate
(tAna tridna kén)
Capex = Capital Expenditure
(dAu tw TSCD)
CY = Calendar Year
(Nam theo dwona lich)
DCF = Discounted Cashflow
(chiét khAu dona tién)
DPS = Dividend Per Share
(cb tirc 1 cb phan)
EBIT = Earnings Before Interest And Tax
(Loi nhuan trirée thué va l1ai vav)

EBITDA = EBIT, Depreciation And Amortisation
(Loi nhuan trrée thué. 13i vav va khdu hao)

EPS = Earnings Per Share
(Loi nhuan 1 ¢ ohan)
EV = Enterprise Value
(ai& tri doanh nahién)
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FCF = Free Cashflow
(dona tién tw do)
FV = Fair Value
(Gia tri thi trirorna)
FY = Financial Year
(Nam tai khoda)
FYE = Financial Year End
(két thiic nam tai kha)
MoM = Month-On-Month
(so v&i thana trirére)
NAV = Net Asset Value
(aia tri tai san rona)
NTA = Net Tangible Asset
(aia tri tai san hiru hinh rona)
P = Price
(aid)
P.A. = Per Annum
(hana nam)
PAT = Profit After Tax
(Loi nhuan sau thué)
PBT = Profit Before Tax
(Loi nhuan tride thué)

PE = Price Earnings
(Gia / loi nhuan trén méi cd ohan)

PEG = PE Ratio To Growth

(hé sb PE tana trirdna)
PER = PE Ratio

Hé sé PIE
QoQ = Quarter-On-Quarter

(so véi auv trieée)
ROA = Return On Asset

(tV suét loi nhuan trén téna tai san)
ROE = Return On Equity

(tV suét loi nhuan trén téna von)
ROSF = Return On Shareholders’ Funds

(tv suét loi nhuan trén VCSH)
WACC = Weighted Average Cost Of Capital
(Chi phi vén binh auan)

YoY = Year-On-Year

(so véi ctina kv ndm treée)
YTD = Year-To-Date

(Itiv ké tir du nam dén naav hién tai)
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