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KINH TE THE GIO - Nhin lai nam 2014 x

TANG TRUONG KINH TE THE GIOT CHAM LAI

PMI GDP annual % change
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HOAT PONG SAN XUAT CO TiN HIEU SUY GIAM
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»  Téng trudng kinh té toan cau c6 tin hiéu cham lai trong n&ra cudi 2014 do tang trwdng cham tai
Trung Quoc va Chau Au, tuy nhién tang trwdng kinh té My van kha quan. Trién vong kinh té nam
2015 sé kha quan hon nho dau tau kinh té My.

«  Kinh t& My phuc héi vitng chac véi tdng tredng GDP 18n mirc cao nhat 5 nam va ty 1& that nghiép

giam xudng 5.8%.

«  Kinh té Trung Quéc dang dbi mat vai tin dung den va bong bong BDS khi téng trwdng tiép tuc cé

tin hiéu suy giam trong 5 nam tré lai day.

*  Kinh té Chau Au méc du da thoat nguy co' suy thodi nhung ty 1& that nghiép cao, no cng Ion, va
tham hut ngan sach dang khién mirc d hoi phuc van kha tri tré tai cac quoc gia nay.
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KINH TE THE GIO - Nhin lai nam 2014 *

CHI SO PMI CAC QUOC GIA PHAT TRIEN CHI SO PMI KHOI BRIC
Manufacturing PMI, 50 = no change on previous month Manufacturing PMI, 50 = no change on previous month
60 65 .........................................................................................................................
- \o(\
M \r

50 M
45
40

— UK Eurozone
35

—S Japan
30
25 L L) T ! I 1 1 30 I T T T T T T

2008 2009 2010 2011 2012 2013 2014 2008 2009 2010 2011 2012 2013 2014

« Tang trwdng kinh té toan cau phuc hdi khdng déng déu khi déng lwc tang trwdng chinh van chi
yéu dén t& cac nén kinh té I&én nhw My, UK.

« Trong d9, kinh té cac nwéc méi ndi trong khdi BRIC van tiép tuc tri tré va suy yéu. Nga dbi mét
v&i nguy co' suy thodi trong nam 2015, déng Ruble mét gia manh, lam phat tang cao...

« Kinh té Chau Au mac du da thoat nguy co suy thodi nhwng ty 18 that nghiép cao, no cong Ién, va
tham hut ngan sach dang khién mc d6 héi phuc van kha tri tré tai cac qudc gia nay.
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KINH TE THE GIO!I - MY g
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TANG TRUONG KINH TE MY TY LE THAT NGHIEP TIEP TUC GIAM MANH

Unemployment rate (%) Monthly change in payrolls (thousands)
Bk 600

9 200
0
8
-200
.
-400
© -600
Monthly payrolls change
: 5
= Unemployment rate -800
v 4 . . -1000
Sep Dec Mar dn Sep Dec M Jin Seo Dec Mo Jn S Dec M Jn S D Ko o Sep Dec r Do S Dec W dn Seo Dec M In Sy | 2007 2008 2009 2010 2011 2012 2013 2014

« Ngay 22/12, B6 Thugng mai My cong bd s6 li€u GDP quy Il chinh thirc v&i mdc tang trudng 5%
so V@i cung ky ndm ngoai trong quy 1. ghi nhan quy tang trudng manh nhat 11 ndam.

« Kinh té My tang trudng manh nhat hon 1 thap ky trong quy 111 chd yéu nhG ngudGi dan va doanh
nghié€p tang cudng chi ti€u(yéu té ddng gép 70% tang trudng clda nén kinh té - tang 3,2%)

e  Chi tiéu tiéu dung tai My du béao sé ti€p tuc tang manh trong nam 2015 nhg thi trudng lao dong
cai thién dang k€ va gia xdng xuéng thap.
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KINH TE THE GIOl - CHAU AU g e
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KINH TE CHAU AU TANG TRUONG TRI TRE SAN XUAT CONG NGHIEP SUY YEU
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e Theo dw bao cua Uy ban chau Au (EC), mirc tdng trwdng ctia 18 nwdc thanh vién Eurozone trong
nam nay chi dat 0,8%, giam manh so v&i mire 1,2% dwa ra trong dy bao trudc do.

« Tinh t&i Q3, Eurozone dat mirc tdng trwdng 0,2%, ty 1& that nghiép duy tri & mirc 11,5%, No
cong/GDP I&n dén 90,9%.

«  Kinh t& Eurozone "tranh" dwoc nguy co roi vao cudc suy thodi 1an 3 song ching lai khién thé gigi
lo ngai vé s phuc héi cham chap cla khu vic nay.
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KINH TE THE GIO'l - TRUNG QUOC x
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KINH TE TRUNG QUOC TANG TRUONG CHAM GIA NHA PAT BINH QUAN TAI 70 THANH PHO TIEP

TRONG NHUNG NAM GAN PAY TUC GIAM TRONG NAM 2014
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« Tbc d6 tang trwdng cta nén kinh t& Trung Quéc cé thé gidm con 7,1% trong ndm 2015 tw
murc 7,4% dy kién dat dwoc trong nam nay do sy sa sut cia thi trwong bat déng san (hién
doéng gop 15% - 25% GDP).

« Chi sb gi4 nha dat binh quan cta 70 thanh phé I&n tai Trung Québc tiép tuc gidam manh
trong ndm 2014 trong khi nguén cung dw thira.

« Trong nam 2015, Trung Quéc ¢ thé thuc hién ndi Idng tién t& dé hd tro thi trwdng BDS.
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KINH TE THE GIO!l - NGA x

KINH TE NGA PHU THUGC PHAN LON VAO XUAT GIA PAU THO GIAM MANH — DONG RUBLE LIEN
KHAU DAU THO VA CAC SAN PHAM LIEN QUAN TUC MAT GIA
Precious Others
metals
4% P 0,02800
3%
Machinery &
equipment
5%
MEtﬂf-E #0,02200
8%.—
Matural gas
14% Refined and other oil
& gas products
24,
LOT SUAT TRAI PHIEU TANG VOT
ye 2 N ~ N L, R 2 N 10-year government bond yield, %
*  Xuat khau dau thé va cac san pham cé lién quan 0
chiém t&i 71% tong ngudn thu ngoai té tr xuat 14
khéu.

e Theo s6 liéu wéc tinh cia NHTU Nga, dong vén
rut khéi Nga dw bao sé tang Ién mdc 125 ty USD

trong nam 2014. :
« GDP 2015 dv kién gidm 0.8%, lam phét dw kién 6
tang [én 11.5%. 4 : : . : : : :
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2. CUOC CHIEN GIA DAU *

1. Gia dau da giam qua diém hoa vén cta nhiéu qudc gia OPEC

CLG15 - Crude Qil WTI (NYMEX)
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« Gia dau thd da gidm qua mic hoa vbn san i ﬁ;fn“bp,,’;j;n"“”“'“"’ e e
xuét cua tat ca cac qubc gia trong OPEC. 120 1
+ Viéc gia dau giam s& ngay 1ap tirc tac dong ol
tich cwc t¢i nen kinh té cia cac quoc gia
Phwong tay (My va Chau Au) dwoc hwéng 40 -
loi nh& gia dau ré. Trong dé Trung Québc
cling la mét trong nhitng qubc gia duwoc B
hwéng loi tr cude chién nay. o ;
& & V¢ @
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2. CUOC CHIEN GIA DAU g
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2. Vai tro caa Arap Xéut trong cudc chién gia dau

. DEC 17 2014 06:11 AM 0:5585  H:564 L5496 C:36 .57 (1.02%
OPEC share of world crude oil reserves, 2013 Crude 0|| (1024 1100
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OPEC proven crude oil reserves, at end of 2013 (billion barrels, OPEC share) ' 6000
Venezuela 298.4 24.7% Irag 1442 12.0% Libya 48.4 4.0% Algeria 122 1.0% 5636
Saudi Arabia 265.8 22.0% Kuwait 101.5 8.4% Nigeria 371 3.1% Angola 2.0  0.7%
IR Iran 157.8 13.1% UAE 97.8 8.1% Qatar 25.2 2.1% Ecuadoer 88 07% 50,00

Source: OPEC Annual Statistical Bulletin 2014. Nov  Dec s Feb  Mar Apr May Jun Jul Aug Sep Oct Nov  Dec

= Arap Xédt la quoc gia c6 anh hudng lon nhat dén OPEC va thé gidi khi la nha san xuat c6 tri
lwong 266 ty thung chiém 22% thi phan va gia thanh ré . Arap Xéut co thé tryc tiép diéu tiét
dén ngudn cung dau mé cua thé gioi.

= V& muc tiéu, A-rap Xé-ut quyé’g tam gi® san luvong bao vé thi ph'én cta minh, déc biét la & An
Do va Trung Quoc ke ca gia dau cd the giam thap. Cwong quyét gianh giat thi phan véi Nga,
My Latinh va cac doi tha chau Phi. Sau do, Iran va Iraq cling theo guwong A-rap Xé-ut.
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2. CUOC CHIEN GIA DAU

u?

Q-

3. Ngw&i hwéng lovi tir cudce chién gia d

Saudi Arabia:

>>> Arap Xéut gay ap lwc 1én
van dé hat nhan tai IRAN
>>>Ap lwc 1én ché do Assad &
Syria va nha nwd&c hoi giao IS.
>>>Chi phéirthi trwdng dau thé
gi®i, han ché Ig’o’ng cung mai
lén ngdi cia dau da phién.

Cudc chién c6 thé két thic
khi cac cang thang giam
bé&t trén ban dam phan

IRAN
—  Kinh té nh& ban dau, diém
hoa von 135$-140$/thung
—  Gia dau gidm vé dudi
60%/thung ngan sach tham
hut nang
>>> Arap Xéut quan ngai mbi lo
hat nhan tai IRAN
>>>Tao0 ap luc 1&n vé thda hiép
vl khi hat nhan véi IRAN.

www.mbs.com.vn

MBS

My
— Diém hoa vbn clha dau da phién &

murc TB 80%/thung. Viéc tai co
cAu thau tém ndi bd nganh dién
ra.

>>> Tac dong tich cwc téi ngudi tiéu

dung, doanh nghiép, quan ddi My...

>>>Gia dau gidm giang 1 don manh mé

dén nhiéu ké thu cta nuwéc My: IRAN,

Noa, IS...

Kinh té phu thugc ban dau,
diém hoa vdn 100$ thung
—  Gia dau gidm vé dudi
60$/thung ngan sach tham
hut nang, dw trg’ ngoai hoi
giam, Ruble mat gia...
>>>Arap Xéut muén loai bé ché
do Assad & Syria ma Nga dang
hau thuan.

>>>Cudc chién tai Ucraina... ’ &

Giai phap kinh doanh chuyén biét

p




2. CUOC CHIEN GIA DAU g e
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4. Sé két thuc bang dam phan?

REUTERS

Ngay 17/12/2014:

« Nha Tréng théng bédo, Téng théng Barack Obama s& ky mét duw luat ap dat thém cac don trirng phat
m&i nham vao Nga.

« Ngoai trwdng My John Kerry tuyén bd: "Cac Iénh cAm van sé dwoc d& bd chi trong vai tudn hoac vai
ngay, phu thudéc vao cac Iwa chon ma éng Putin dwa ra". Tuy nhién, éng Kerry thira nhan Nga da cé
mot sb ddng thai "co tinh xay dwng" trong cac ngay gan day.
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2. CUOC CHIEN GIA DAU *

5. Ngwdi hwéng lovi tir cudc chién gia dau?

Cumulated impact on GDP from a $20/b decline in oil prices

2.5

= Né&n kinh t& clia céac quéc gia 20
Phuong tay (My va Chau Au) duoc 45
hwdng loi nho gia dau ré.

= Trong d6 Trung Quoc ciing la mét 18
trong nhirng qudc gia dwoc hwédng 0.5

C s . N 1+12Q
loi tr cudc chién nay. 00
 a N a J p ) n+8
= Riéng Nga va mot sO nwéc Trung 05 9
déng co gia thanh san xuat dau cao B+4Q
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Source: SG Cross Asset Research/Economics
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2. CUOC CHIEN GIA DAU

2012 2013 2014 2015

r ]
WTI Crude 0ilF 9412 4741 9382
I idaollsrs per harrel)

I Brent Crude il

(dlollars per barrel) M1.65 10364 49,54 gd. 08

inpb
Gasoline IE3 351 337 260
[dollars per gallon)

Diesel” 3497 3.92 3.82 307
(dollars per gallam

: o
Heating Oil 3.79 3.78 570 295
(dollars per gallam

Hatural Gasd
(dollars per thousand 10.65 10350 oz 008

cubic feet)

Electricityd
(Cents per Mag 1212 1247 1269
kilowwatthour
Coal® 2.38 2,35 236 236

(dollars per million Etu)

_ West Texas Intermediate (WTI) Crude Qil Price

idollars per barrel)

130

projections

I:I I I I I I I
Jan-201 3 Jul-20135 Jan-2014 Jul-2014 Jan-2013 Jul-2015

Ngudn: |EA Outlook, Dec 2014.

— Histarical spot price
— STEOQ price forecast
— MYMEX futures price
== H5% KYMEX futures lower canfidence interval
== 95% MYMEX futures upper confidence interal

= Theo du b&o cla IEA, gia ddu ndm 2015 sé& & mirc 62,75 USD/thung.

= Mdurc thap nhét cua gia dau co thé sé roi vao khodng 40$-45%/thung.
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KINH TE THE GIOI - TRIEN VONG

= Kinh té toan cau dang c6 xu hwéng
phuc héi rd nét, tuy toc dé con cham
va khong dong déu.

= Kinh t& My gitp bl dap lai cho sy
tang trwong cham chap cua chau
Au, Nhat Ban va Trung Qudc.

= Viéc gia dau gidm hon 40% trong
th&i gian qua kha nang sé tac déng
tich cwc téi tdng trwdng kinh té
chung cla toan cau.

Ngudn. IMF, World Economic Outlook, Oct 2014.

www.mbs.com.vn
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Cumulated impact on GDP from a $20/b decline in oil prices
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Source: SG Cross Asset Research/Economics

Giai phap kinh doanh chuyén biét




KINH TE THE GIOl - THACH THUC

1. FED TANG LAI SUAT VA PONG USD DANG MANH LEN

= Cuc Duy trir Lién bang My (Fed), Ngan hang Trung wong Anh, Ngan
hang Trung wong Canada sé bat dau 16 trinh tang I suat twong &ng
vao cac thang 6,8, va 11 cla nam 2015 nham diéu hwéng ti 1& lam
phéat di dung muc tiéu

= Dong dd la My sé tiép tuc manh Ién so véi cac dong tién khéac do ky
vong tang lai suat cua Fed. Trong d6, Euro va Yen tiép tuc mat gia do
ECB va BOJ tiép tuc ndi Iéng.

1 Year Before
91112  12.6%
968.92 —11.4%
341674 13.3%
9048.67 22.3%
298544 159%
Avg  10.5%

DJIA Performance During Major Fed Tightening Cycles Since 1973
™~ = “After Tightening~ ~ ~ ~ ~ ~ ~ 7

| 3 months After

Before Tightening

6 Months Before | 3 Months Before
91496 121%| 92166 113%
94473 —8.1%| 89866 —4.4%
355205 9.0%| 362498 6.8%
918427  205%| 983251 125%
1045000 —0.3%|10329.63 0.8%
Avg 6.4% Avg 5.4%

1 Month Before

1027.25
891.81
3783.90
10596.26
10117.62
Avg

—0.2%
—37%
23%
4.4%
29%
1.2%

First Action
Date Rate Dow
15Jan73  5.00 102559
30-Aug77 575  858.89
4Feb.94 325 387142
1-Jul-98  5.00 11066.42
29 Jun04  1.25 1041343

1 Month After

97313 —51%
847 11 —1.4%
38323 —1.0%

10645.96 —3.8%
10,129.24 —27%
Avg —2.8%

95673 —6.7%
82970 —3.4%
369775 —asm
foz7a00 —7.2%
013624 —27%
Avg —4.0%

& Months After
88855 —13.4%
T46.45 —13.1%
ITEST9 —27%
11357 .51 2.6%
1082919 4.0%
Avg —4.5%

1 Year After
843.09 —17.8%
88072 2.5%
392864 1.5%
1044789 —56%
1037448 —04%
Avg —3.9%

Before and after periods in the table above refer to first action date by the Fed in a tightening cycle. The percent change is the change in the Dow in that time period using the first Fed action as a reference point.

in the table above, the date of the first action in the cycle is always the reference point. For example, for the 12 months before the first Fed rate increase on 15 Jan 73 the Dow moved up 12.6% between 15 Jan 72

and 15 Jan 73, 12.1% between 15 Jul 72 and 15 Jan 73, 11.3% between 15 QOct 72 and 15 Jan 73, and 3o on. The after periods work the same way.

Sowurce: Stock TradersAlmanac.com. All rights resernved.
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KINH TE THE GIO'l - THACH THUC g e
MBS

CHi S6 DOW JONES PANG O VUNG DINH CUA MOI CHI SO VIX TANG MANH
THOT PAI
W EWIX (Daily) 21,08
W $INDU (Daily] 17280,82 12000 —MAEN] 15,30 £l
=—AS0] 1726719 r = 2007 12,87 k 23
—MA200] 16352 .74 17500 ivelurne undef
il olorme 411,282,496

gy 17500
17400
T260.83

1

17000
e 1 T4

AGE00

16400

- [ _"_—{4‘118824@

" Booo

Jul7 14 21 23Aug 11 13 25 Seps 15 22 Octs 13 20 27 Hov 10 17 24 Dec & 16 23 Jul7 14 21 25 Aug 11 13 25 Sep s 15 2z  Octs 13 20 27 How 10 17 24 Dec &

—MACD(12,26,9) 63,375, 146,594, -53,212 - = MACD(12,26,9) 0,930, -0.06%, 1,018 2
2
(D
200 -1

Jul7 14 21 z2Aug 11 12 25 Seps 15 2z Octg 12 20 27 MHov 10 417 zaDec = 16 23 July 14 21 2 Aug 11 15 25 Seps 15 2z Octs 13 20 27 How 10 17 24 Dec =

= FED tang lai suat co thé khién TTCK My diéu chinh gidam qua dé tac dong toi
cac TTCK trén toan cau.

= Dong von gia ré tai cac thi trworng maéi ndi va thi trwong bién quay tré vé
chinh quéc. Piéu nay co thé tac déng ngan han dén TTCK Viét Nam

= Pong dé la My sé tiép tuc manh lén so v&i cac dong tién khac co thé tac
dong dén ty gia.
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KINH TE THE GIOI1 - CAC DU BAO x

; ‘\J
Tang trwdng GDP 2014*  2015*
Thé. gIOI . N 3,4 4,0
'Cac nén kinh té phat trlen(**) ‘ 1,8 2,4

B | ess than O
== Between 0 and 2
— Between 2 and 4

= Between 4 and 5 My & 2.3 2.9
=== Between 5 and 6 Eurozone g 0.8 1.1

= &
= el e e
Cé&c nén kinh te dang phéat trién va 4.6 5,2

mé&i noi

Trung Quéc 7.4 7.1
An bo 5,4 6,4
Braxin 1,3 2,0
Nga 0,5 0,1
Ngudn. IMF, World Economic Outlook, Oct 2014. Pong Nam A (ASEAN) @ 4.8 5,2
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KINH TE THE GIOI

*x

MBS

Téng quan: Béi canh toan cau bét lac quan, céac thi trwdng két qua trai chiéu. Tang trwéng dang that vong
hau hét toan thé gi¢i da tao nén khung canh am dam cho thij trwdng tai san trong quy 3. Hang héa giam
gi4, lam phéat yéu dan va nhirvng hira hen néi 16ng tién té (Chau Au, Trung Quéc, Nhat Ban) l1a nét chung
tao nén bdi canh hién tai.

2014

Trién vong 2015

Vimob

Kinh té toan cau cham va khéng dbng déu

Kinh t& My tiép tuc hdi phuc virng chac.

Tang trwdng kinh t& Chau Au héi phuc cham va
dbi méat vdi nhiéu thach thire.

Tang trudng gidm téc sdu hon & kinh téTrung
Quéc; Céc thj truong méi ndi xu hwéng da
chiéu, nhwng nhin chung con am dam

Gia hang hoa va lam phat giam

Céc chinh s&ch tién té trai chiéu; Xu huéng that
chat tai My nhwng n&i 1dng & Chau Au, Trung
Qudc, Nhat Ban...

Pdng USD manh, thi trwong ngoai té bién déng
manh hon.

RUi ro dia chinh trj I&n

Chu ky kinh té 1a diém hé tro' & nén kinh té My,
kinh té toan cau da dang hon

Chau Au sé tiép tuc hdi phuc nhd chinh séach
n&i 1dng tién té va tang trwdng nhd xuét khau.
Trung Quéc, Nhat va nhiéu thi truéng méi nbi
ddi méat nhirng thach thirc cudi chu ky tang
trurdng.

Rui ro:

Bién dong thi trwong 16n hon khi Fed bat dau
that chat tién té

Chau A: Xu hwéng va bbi canh tai chinh cham
chap cta Trung Qudc, Chu ky yéu hon cla
Nhat

Bia chinh tri: Trung Béng, Ukraina, Hong Kong

Tri trwrong

TTCK My dang & giai doan tang trwdng tét nhat
ké tor sau khiing hoang.

PE thij truéng My da vé mat bang cua thoi diém
trvdc khing hoang

www.mbs.com.vn

Bién dong thi trwdng tiém tang gia tang, TTCK
dang & vung dinh
Dong von chuyén tir tAn cong sang phong thi

Giai phap kinh doanh chuyén biét




KINH TE VIET NAM *

LAM PHAT THAP KHIEN MAT
BANG LAl SUAT HA. HO TRQ
TiCH CUC CHO CAC THI
TRUONG TAI SAN

TANG TRUONG CUA NEN
KINH TE BU'QC CAI THIEN CO
BAN NHO CAl CACH CO CAU

NEN KINH TE
TANG TRUONG
KHA QUAN

CAC NHA BAU TU NUOC

NGOAI DANH GIA TiCH cyC NQ XAU TRONG HE THONG
VE TRIEN VONG NEN KINH TE NGAN HANG DAN bUQC

VIET NAM KHAC PHUC, KHOI THONG
DONG VON TIN DUNG

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



KINH TE VIET NAM
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Hai giai doan tang trwvdng cham

~as0%

\ <20%

.50%
.20%

adlR 509

5.80%

N~y
5.40%

V' 4.80%

1995 1996 1997 \1998 1999 2000 2?01 2002 2003 2004 2005 2006 2007 2008 2()09 2010 2011 2012 2013

!

= Nén kinh té tao day va dwoc tao .
déng lwc di 1én bé&i cac cai cach thé
ché

= C4c caicach co cau .

= Luat doanh nghiép
= Ho6i nhap (BTA)
= Twdo héatai chinh

* Té&i co cau hé thdng ngan hang.

www.mbs.com.vn

2014F 2015F 2016F

}

Nén kinh té tao day va dwoc tao
dong lwe di Ién béi cac cai cach thé
ché
Céc cai cach co’ cau
* T&i co cau dau tw cong, doanh nghiép nha
nwéce va hé théng ngan hang.
= Dinh hwéng héi nhap sau hon vao nén kinh
té thé gi®i qua cac hiép dinh thwong mai.
= Stra d6i luat doanh nghiép, luat thué thu
nhap nham hé tre khu vwe kinh té tw nhan.

Giai phap kinh doanh chuyén biét




KINH TE VIET NAM

Dién bién lam phat va lai suat

16.00%

14.00%

0%
12.00% 2%

10.00%

8.00%

6.00%

4.00%

2.00%

0.00% T T T )
2012 2013 2014F 2015F

———Lam phat == M3t bang |3i sudt cho vay

= Lam phat duy tri & mc thap tao diéu kién
cho mat bang |4 suat giam manh, hé tro cho
trién vong loi nhuan cua cac doanh nghiép va
da tang cua cac thi trwwéng tai san nhw chirng
khoén va bat déng san.

= Ap Iwc lam phéat thap khién NHNN c6 da dw
dia dé duy tri mc 14i suat diéu hanh thap, hé
tro thanh khoan cho céc té chirc tin dung va
kich thich tang trwéng kinh té.

www.mbs.com.vn

16%
14%
12%
10%
8%
6%
4%
2%
0%

MBS

Cac murc lai suat diéu hanh cia NHNN

AN,
Vo_WN
7/ N\
w

2010 2011 2012 2013 2014F

—o—L3i suat co ban ——L3i sudt tai chiét khau
—h— L3i sut tai cAp vbn
Loi suat trai phiéu chinh phu ky han 1 nam

Vietnam 1-Year * 4,706 #0.000 (+0.00%)

5.000

16853

5.000

Sep 1, 201%an 1, 2013 May 1 2013 | 1OOWDISOT00 Gpy 9014 May1 2014 Sept,2014
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Ty Ié no xau wée tinh trong hé théng
m Chua tinh dén QD 780/NHNN  m D3 tinh dén QDD780/NHNN
16.00% - 15%
14.00%
12.00%
10.00%
8.00%
6.00%
4.00%
2.00%

0.00%
2012 2013 2014

Nguén: MBS téng hop va dw phdng

= No x3u trong hé théng ngan hang giam
dang ké trong nam 2014 nh& cac yéu to:
= Cac NHTM tw cha déng st ly bang
nguén vén tw co
= Sw phuc héi cua céac thj trwong tai san
nhw chirng khoan va bat déng san
» Sw phuc hdi ctia nén kinh té vé&i nhiéu
doanh nghiép tai co’ cau thanh cong

NO XAU TRONG HE THC

30.00%

25.00%

20.00%

15.00%

10.00%

5.00%

0.00%

Vong xoay tang trwéng tin dung

tru@hg
tai san
phuc hoi

Thi Tin dung

tang
trrdng

Nguén: MBS
Ty Ié tang trwéng tin dung

\27.65%

2010

2011 2012 2013 2014F 2015F

Ngudn: MBS téng hop va dw phéng

Www.mbs.com.vn
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CAC NHA PAU TU NUOC NGC

Giao dich cua cac NDT NN trén TTCK

2500
Can can thanh
toan thang 2000
dw, dw trir ngoai
hoi cao ky luc 36
ty USD 1500
) . Hé thzéng ngén 1000
Kinh té vi mé on hang on dinh v&i
dinh thanh khoan cao -~
va ng xau giam
0
Moody’s va )
Fitch nang -509\@
han murc tin
nhiém cla -1000
Viét Nam Nguén: Téng cuc théng ké
1500
2000

Nguén: Sé& giao dich ck TP HCM

NDT NN da mua rbng
2,440 ty VND, ké ttr dau
nam 2014

Nguén: MBS téng hop
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TAC DONG CUA GIA DA

Can can xuat nhap khau xing dau

25 . X A A « K
= Kim ngach xuat khau dau th6 chiém
20 khoang 5% GDP trong nam sau.
= Dw toan thu ngan sach khoang 93
15 . . R N . .
nghin ty VND twr dau thd (10%), mirc
10 gia dw kién 100 USD. Ngan sach dw
kién hut thu khoang 40 nghin ty VND.
5 .
0 N L ) Tac dong cua viéc giam gia dau dén
Xang dau Cac san pham lién quan dén GDP
dau mé
0.95% g
mXuAtkhdu  m Nhap khau 0.33%
Nguén: MBS téng hop 0.90%
0.85%
0.80%
0.80% -
Gia xang dau gidm khién
nén kinh té dwoc loi 85 0.75% 1
nghin ty VND.
0.70% -

Tiéu cwc Tich cuwc

Ngubn: uéc tinh cta bé ké hoach va dau tw

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



CAC QUAN DIEM DPIEU H/

Cac diém dot pha trong luat doanh
nghiép

Doanh nghiép duwoc tw do kinh
doanh trong cac linh virc ma phat
luat khéng cam

Tach riéng thu tuc
thanh lap doanh
nghiép va thu tuc
dau tw dw an

Doanh nghiép nha
nwdc la doanh
nghiép ma nha nwéc
nam 100% von

Bai bd quy dinh
dang ky mé& nganh
kinh doanh

Tao mai trwdng kinh doanh

thuan lgi cho doanh nghiép

bang cach bai bd cac thd tuc
phién ha

Www.mbs.com.vn

Giam thu ttr khu e
doanh nghiép dé

khuyén khich kinh
doanh

Cac diém dot pha trong luat thué thu
nhap doanh nghiép

Thué thu nhap
doanh nghiép 22%
tir 2014 va 20% tw

2016

Uu dai thué khong

phan biét c6 thanh

l&p doanh nghiép
m¢&i hay khdng

Khéng ché chi phi
quang cao la 15%
doanh thu

Giai phap kinh doanh chuyén biét



CAC PIEM MOI CUATT

 Bb xung e Yéu cau « Xac dinh - Hésorairo  + Noitylé
khai niém cong khai gia tri thye cho vay von ngan
nguoi co cac giao ctia von Er?a?n\éa Qﬁ(’)‘ 3;";”‘:
lién quan dich cua dieu Khoan giam trung va dai
nguol co 1€, von xuéng o
lien quan thwe gop 150% '

« B6 sung dleu  Gioi han ty e Quy dinh téi da . Khong hoi t6
kién gop von cho vay dau tw ty 1& dw no so doi vai cac
cua NHTM va co phiéu cua Vi tong tién giao dich dién
to chire khac NHTM guri ra trwgc thoi
va nguoc lai diém ban hanh

thong tw

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



CAC PIEMMOICUATT 3

Cac diém méi cta TT 30/TT-NHNN Muc tiéu chinh cta TT 30/TT-NHNN

Cho thué tai
chinh e .
Giam von ao trong hé
thong ngan hang

Mua trai _ T6 chure tin dung
phiéu cla to khong dwoc Gy

chire tin thac va nhan Qy Giam s& hiru chéo
dung khac thac

Kiém soét cho vay san
sau

bau tu truc

tiep vao dy
an kinh
doanh

Ngudn: MBS téng hop
Nguén: MBS téng hop

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



KINH TE VIET NAM

*x

MBS

Tong quan: Kinh té Viét Nam dang trong xu hwéng di [én virng chac véi tang trwéng GDP cao hon va lam
phéat thap hon. Céc tin hiéu tich cwe tir khu vre san xuat, tiéu dung va thj trwdng tai san déu dang hé tro
cho sw phuc héi ciia nén kinh té. Cac thay déi vé co’ cau dang dién ra mac du cham chap gitp cho nén
kinh té bén virng va hiéu qua hon.

2014

Trién vong 2015

Vimo

GDP tang trwdng cao hon dang ké so v&i nam
ngodai &@ mirc 5.93%.

Lam phat thap nhét trong vong nhiéu nam 1.84%
Ty gia hdi doai dwoc gitr 6n dinh va dyw kién chi
tang nhe.

Can can thanh toan thang dy va dy trir 36 ty
USD.

Cac thi trwdng tai sdn nhuw bat dong san va
chirng khoan c6 sw phuc héi.

No xau trong hé thédng ngan hang gidm, mat
bang |ai suat giam.

Chinh séach tién té n&i 1dng, hé tro nén kinh té

Nén kinh té vAn dang trong chu ky di 1én va
dwoc hd tro bdi mat bang Iai suat thap va sw
phuc héi cla thj trwong tai san.

Lam phét c6 kha nang tang tré lai song van duy
tri & mirc thap (khodng 4%).

Ty gia hbi doai c6 kha nang diéu chinh 2%, can
can thanh toan tiép tuc thang dw.

Rui ro:

L&i suat c6 khd nang da cham day va tang lai
vao thoi diém cudi nam.

Hoat ddng tai co cdu nén kinh té van tiép tuc
cham chap khién hiéu qua nén kinh té& khéng
dwoc cai thién manh.

www.mbs.com.vn
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THI TRUONG CHU'NG KHOAN - 2014 *

MOT SO BPIEM NHAN DANG CHU Y

= CAac diém chinh:

NDT NN ban rong vé nira cudi nam Cé phiéu nganh dau khi bj tac dong manh
2,500 B Total Return 3M  H Total Return 1Y
2,000
Basic Materials
1,500 - Oil & Gas 13822
1,000 - Health Care
500 - Financials
Consumer Goods
0 1 Utilities
-500 Telecommunications
-1,000 Industrial
_ Consumer Services
-1,500 1116
-1670 Technology
-2,000 All Sector
2] O N O
Y Y N
<‘°" °°" <‘°" °°" <% <‘°" °°" °¢° q,°°" o"o o"o o"o 50 -40 30 20 -10 0O 10 20 30 40 50 60

SNERNERNEPN PN PP PN PN RN

TTCK ntra cudi ndm chju tdc ddng manh cua
1. NDTNN ban rong 3. Su kién OGC
2. Anh huéng TT 36 4. Ap lwc ha don bay CP dau khi
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THI TRUONG CHU'NG KHOAN - 2014 *

MOT SO BIEM NHAN DANG CHU Y

[ I VNINDEX Index - Last Price 533.370]

SRR N R W— — A A R— [ NDTNNC) e
i i : : ____'_______’________f______'_'75‘~ban rong i i i
Klnh té vi mo cai thlen ro

nété |
__Sgng__cg__phle_u___d_ _k LN A R .
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2014 |2
HUT VN Equity {Tasco JSC) My Technical View Daily 31DEC2013-26DEC2014 Copyright® 2014 Bloomberg Finance L.P. 26-Dec-2014 16:04:12
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THI TRUONG CHU'NG KHOAN - 2014 x

TTCK Viét Nam dat hay ré?

VNINDEX Tndes: oot e b oo b b oo T e - b650
M Last Price (R1) 535.75 : f . g ] - :
M Price Earnings Ratio (P/E): (R2) 13.0325 2013 - 16.0000
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VNINDEX Index (Vietnam Ho Chi Minh Stock Index / VN-Index) My Technical View Copyright® 2014 Bloomberg Finance L.P. 22-Dec-2014 14:13:38
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THI TRUONG CHU'NG KHOAN - 2014 *

TTCK v &t Nam dat hay ré?
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VNINDEX Index (Vietnam Ho Chi Minh Stock Index / VN-Index) My Technical View Copyright® 2014 Bloomberg Finance L.P. 22-Dec-2014 14:25:27
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THI TRUONG CHUNG KHOAN - 2014 *
; MBS

TTCK Viét Nam dat hay ré?

Pnoe Earnings Ratm (P/E)}
| PCOI"'IP Index (Rl) 20.5654!
M VNINDEX Index (RS) 13. 042?5
| § FBMKLCI Index (R3) 15. 6558
M SET Index (R3) 17.0235:

TTCK VIET NAM DANG CO MUC PE THAP HO’N---KH-A--------§ ---------------------- il
NHIEU SO VO CAC Nu’oc TRONG KHYVUC,. | . [

MCI Index (R1). . 19.8917.| ... IS N NN N e A o 8 /0N SR I SO S 26,00

B SGX SP Eauity (R1) 27.3077 » R B
E PE_Thailan¢fEXES

S SN V. 7 AN e Ve S i H N4 W 4 P MO o Vo NV Ve — ASA N A ek 24,00

16,0000
3 : : : : 1a|ay5| * 15.6558
L R e ., 2200 |

_____________________________________
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13 | 2014
VNINDEX Index (Vietnam Ho Chi Minh Stock Index / VN-Index) My Technical View Da CopyrightZ 2014 Bloomberg Finance L.P.
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22-Dec-2014 14:43:30
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THI TRUONG CHU'NG KHOAN - 2014 X g
- MBS

TAC DONG CUA DONG VON QUOC TE
Africa & Middle East

Total Non-Resident Portfolio Inflows to Emerging Markets mmmmm Emerging Europe
$ billion; estimates as of December 29, 2014 . | atin America
. Emerging Asia

50 - Total

40 A

30 -

20 +

10 4

0

10 4

20 4

230
Mar 13 Jun 13 Sep 13 Dec 13 Mar 14 Jun 14 Sep 14 Dec 14

Source: lIF.

Trong thang 12, dong von dau tw vao tai san ne giam -7,8 ty USD, vao chirng
khoan giam -3,7 ty USD do lo ngai rui ro Fed tang lai suat trong twong lai.

Dong von dau tw bij rit hau hét & cac thi trwéng méi ndi ngoai triv Chau A.
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THI TRUONG CHU'NG KHOAN - 2014 *

TAC DPONG CUA DONG VON ETF

; ; ; : +28.000¢
Current Shares Outstanding | ; ; ; ; . e ;
MVNM US Equity (R2) 24700 | oo e g N Lcooo b 60
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WNM US Equity (Market Vectors Vietnam ETF) My Technical View Copyright® 2014 Bloomberg Finance L.P. 23-Dec-2014 14:40:53
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Y TUONG PAU TU TRONG

Y twdng dau tw nam 2015
Chu diém chinh Nganh ua thich

DAU TU CAC NGANH, LINH VU’C MANG TiNH CHU BAT DQNG SAN
KY, PHUC HOI CUNG PA HOI PHUC KINH TE A o
VAT LIEU XD

DAU TU VAO CAC NGANH bU'QC HUONG LOI
NHO BA PHUC HOI CUA HOAT BONG XUAT
KHAU, CAC HIEP PINH THUONG MAI TV DO:
AFTA, TPP...

DAU TU VAO CAC NGANH BUQ'C HUONG LOI O 10 va phu tung
NHO GIA NGUYEN LIEU DAU VAO GIAM Logistic

CHI PHi TAI CHINH GIAM DO BU'QC LOI T TY San xuat dién
GIA :

San xuat xi mang

Www.mbs.com.vn
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Y TUONG PAU TU TRON(

Ty VND

Nganh BDS, Xay dwng va Vat liéu, Thiwc pham va Do uong va Tai nguyén
co ban sé hwdng lgi I&n nho 1ai suat giam.
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Ngudn: StoxPro
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Y TUONG PAU TU TRONC

Commodities Unit

Lead USD/MT 1879 -5.8% -7.5% -9.8% -11.7% -9.6% -13.6% -15.4% 2,301 1,865 Daily 19-Dec-14
Crude Oil .
(WTI) USD/bbl 56.5 -2.2% -242% -38.8% -46.9% -43.7% -42.8% -40.8% 108 54.1 Daily 19-Dec-14
Coal USD/MT 715 0.0% -2.7% -4.7% -1.5% -5.3% -16.0% -12.3% 85 71.3  Daily 19-Dec-14
LPG USD/gallon 57 3.6% -20.6% -47.1% -475% -45.6% -54.4% -54.6% 171 50 Daily 19-Dec-14
Tungsten USD/MTU 305 -3.9% -3.9% -135% -18.9% -17.0% -19.1% -19.1% 377 285  Daily 19-Dec-14
Rubber USD/ton 0.0% -3.1% -1.3%  -19.4% -325% -41.4% -38.7% 2,660 1,530 Daily 19-Dec-14
1,560
Sugar USD/Ib 15.96 -0.4% -5.3% -6.6% -18.9% -13.1% -11.6% -11.9% 19.85 15.67 Daily 19-Dec-14
Cotton USD/pound 64 0.6% 3.6% -6.0% -23.0% -30.8% -24.6% -24.9% 93 61 Daily 19-Dec-14
PvC USD/MT 795 -9.1% -17.6% -22.8% -23.2% -23.9% -21.7% -20.9% 1,060 795 Weekly 19-Dec-14
HDPE USD/MT 58% -12.2% -17.7% -18.0% -16.1% -15.6% -15.6% 1,630 1,300 Weekly 19-Dec-14
1,300
Iron Ore  USD/Dry MT 68 -2.7% -6.8% -18.5% -21.6% -34.5% -49.2% -49.8% 135 68 Daily 19-Dec-14
EUR EUR/USD 1.22 -1.9% -2.6% 4.7%  -10.1% -11.6% -10.5% -11.1% 1.39 1.22  Daily 19-Dec-14
JPY USD/JPY 120 0.6% 1.3% 9.6% 17.2% 16.8% 14.6% 13.5% 121 101  Daily 19-Dec-14

Nguén: StoxPro
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Tam diém nam 2015

Nganh bat dong san
Nganh vat liéu xay dung
Nganh dét may

Nganh 6 t6 va phu tung

Nhém nganh hudéng Igi tu’ gia dau giam

www.mbs.com.vn
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Tam diém nam 2015
Nganh/linh vic  Chua di€m chinh Co phiéu ua thich

Bat ggng Puoc hd tro manh béi chinh séach HLD, KBC KDH,
san RCL

Hwéng loi tir thi treong xuét khau va thi HLD. KBC. KDH
truong BDS am lén. ' ’
Gia nguyén liéu thé dau vao giam

Hwéng loi tr cac hiép dinh thwong mai

= Duoc hwdng loi tir gia dau gidm CSM, DRC, PLC,
» Nhu cAu tiéu thy 6 t0 gia tang khi kinh té GMD
TP TMT, HHS

= Buoc hwdng loi tir nguyén liéu dau vao PPC. NT2. BCC
giam do anh hudng gia dau ’ HTl, ’
= Hwéng lgi nho ty gia(JPY, EUR...)
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Tam diém nam 2015

bong luc Catalysts

= Nhu ciu phan khtc san phadm trung cap tiép tuc sdi déng

s = VOn FDI giai ngan ti€p tuc tang trudng. Kha nang thu hit
- Thi truGng thém FDI I3 rat I6n khi cac hiép dinh FTA dugc ki két

= Nhu cau md réng san xuat cao khi chi phi lai vay ti€p tuc thap

= Ludt Nha & va Kinh doanh BDS stra doi
= Thong tu 32 cua Ngan hang Nha nudc
= TOc db giai ngan goi 30.000 ty ti€p tuc gia tang

= Thoéng tu 36 chdn dong von vao Thi trudng ching khoan >
HLD. KBC.KDH P&y manh tin dung san xuét va BDS

RCL ...

Bat dong

Phap ly va
chinh sach

KDH: Quy dat sach Idn, tap trung vao phan khic nha pho trung cap

- KDH c6 quy dat sach véi tong dién tich 63m2 tai quan 9-TPHCM. Hé thdng ha
tang quan 9 dang dudc hoan thién lam tang si’c hap dan cho cac du an cia KDH.

2 PR
Co phlgu = Phan khuc nha phd, gia ca vira phai dudc giao dich manh trong ndm 2014. Nhu
tiéu bieu cau nha & cho phan khac nay du kién sé ti€p tuc tang manh trong nhiing ndm
téi.

= Su thanh cong cua Dy an Mega Residence la cl hich cho Dy an Mega Ruby va
Mega Tri Minh cla KDH trong nam 2015.

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



Tam diém nam 2015

bong luc Catalysts

= Thi trudng BDS hdi phuc sé gitip thic day nhu cdu st dung
nguyén vat liéu: Thép, xi mang, gach,...

= Thi trudng réng ma nhd tang cudng xuét khau

np 1in Thi trutc
Vat lidu | trudng

xay dwng

hap [V v - P& &n phat trién cdng nghé cao trong san xuét xi méng: DN
P ap ly va c cdng sudt dudi 2,500 tan clinker/ngay s& khdng dugc cap
chinh sach phép dau tu xay dung

CVT, VHL, VIT, H

PG, BCC, BMP...

BCC: Hudéng Igi tir ty gia EUR BMP: Tiém nang tang trudng Igi

. Pbng EUR du doan tiép tyc  Mhuan tot
giam gia, BCC c6 s6 du ng = Su phuc hoi cua thi trudng bat dong

Co phiéu 64,61 triéu EUR. san va xay dung la doéng luc ting
tiéu biéu « Theo tinh toan, c 1,000 EUR trudng cho nhom nhyfa xay duing
ph& gid s€ c6 54 ty lai tr ty = Ngoai ra BMP con hudng Igi nhG gia
gia. dau vao giam, do gia dau giam
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Tam diém nam 2015

Dbong luc Catalysts

= Viéc dam phan thanh cong cac Hiép dinh FTA vé&i EU, Nga va
, A . \ n ~ N\ k) nr A’ P~ \ 0
Cac hiép dinh Han Quoc se lam giam thue xuat khau con 0%

FTA, TPP... = Hiép dinh TPP cling s€ ma ra thi trudng réng I6n cho cac DN
dét may Viét Nam

Nguyén vat li€u = Gia bong thé giGi du kién ti€p tuc giam trong nam 2015, gidp
dau vao giam giam chi phi dau vao

L= TNG:
= TCM la doanh qghiép quy nhat dap = V@i thi trudng xuét khdu chinh la EU
Ung quy dinh vé xuat x tUr sgi trg di (21%), Canada, Mexico (15%) va My
Cb phiéu theo Hiép dinh TPP (47%), TNG cling hudng Igi tir Hiép
tidu bidu - TCM tién hanh m& rdng san xuét céc dinh EVFTA va TPP neu dap ung du
mat hang vai chat lugng cao cung Ung dieu kien ve xuat xu' va nguyén lieu
thi trudng Nhat Ban cua 2 Hiep dinh nay
- TCM c6 thé chuyén nhugng cac du an = Viéc chu dong san xuat bong tam va
BDS cho CO déng me, dé danh tién tran bong giip TNG giam bct phu

tap trung dau tu cho core business thudc vao nguyén liéu nhap khau
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Tam diém nam 2015
Pong luc Catalysts

= Dudc hudng Igi tir gid cao su nguyén liéu giam va gia dau thd
giam. Diéu nay sé ti€p tuc ho trg tot dén bién Igi nhuan cua
cac DNSX phu tung 6 t6 nhu sam I8p: CSM, DRC...

= Nganh san xuat 6 t6 trong nudc hdi phuc tét(chi€ém 70% nhu
cau s dung cao su) ho trg cho nhu cau cho CP sam 16p.
= Kinh té hoi phuc khién nhu cau mua 6 t6 gia tang

» Thong tu s6 06/VBHN-BGTVT ngay 7/2/2014 cua BO Giao
Chinh sach thdng vén tai quy dinh vé tai trong, khé gigi han clia dudng
bd; cong bd tai trong, khd gidi han cua qudc 16 >>> Nhu cau
mua sam xe va sam I6p gia tang.

Gia dau vao
giam

HHS:

. o = VGi uu thé gia ré, dong xe tai cla HHS tang trudng manh mé chiém linh phan
Co phiéu khac thi trudng tiém nang nay.

" A = R
tieu bieu - Hé thong phan phdi rong véi 40 dai Iy trén 30 tinh thanh
= HHS dat két qua kinh doanh t6t, luén duy tri ti suat Igi nhuan cao, bat chap
nhirng hé qua cla suy thoai kinh té.
» Liy ké 9 thang, Cong ty dat 851 ty dong doanh thu va 67 ty dong Igi nhuan sau
thué. Doanh thu gap 2,5 lan cung ky con Igi nhuan tang 14%.
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Tam diém nam 2015

bong luc Catalysts
Nhe anh = Nhiéu nganh san xuat co cac yéu t6 dau vao lién quan dén gia
hwg’rr? nl%’?rtltp Gi4 dau dau (nhua, dau nhdn, cao su xam I6p, phan bdn,...). Gia dau
nguyéngliéu diu <. du bao ti€p tuc giam va duy tri & mic thap trong nam 2015
' vao giam gilp giam chi phi dau vao, tdng margin 8 mét s6 nganh

vao & Ty gia

= Motsé doanh nghiép trong cac linh vuc tién ich cong cdng va
Ty gia giam xi mang c6 vay nd I6n bang dong Yen va Euro kha nang tié€p
tuc dugc hudng Igi nhG chinh sach pha gia dong Yen clia Nhat
trong khi Eurozone c6 thé tung goéi kich thich trong 2015 s&
PPC, NT2, BCC, khién Euro ti€p tuc mat gia.
HT1, AAA, PLC ittt ettt ittt ettt

PLC:

= Nguyén vat liéu chinh cta PLC la dau m@ nhdn. Gia dau giam gitp giam gia thanh
san pham, tang bién Igi nhuan.

= Vi c6 ddng I6n |a Petrolimex, PLC thira hudng mét hé théng phan phdi rong Vi
3000 diém ban hang trén khap ca nudc.

= Hé& thdng ha ting cla Viét Nam con kém phat trién, nén tiém ndng nhu cdu déi véi
san pham nhua dudng cua PLC con rat I18n.

Giai phap kinh doanh chuyén biét
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Co6 phiéu khuyén nghi 2015

G HPG - COng ty cd phan Tap doan Hoa Phat
e VHL - Céng ty Co phan Viglacera Ha Long
e CVT - Céng ty CO phan CMC

@ HLD - Cdng ty Co phan Dau tu va Phat trién B4t dong san
HUDLAND

e SKG - Codng ty C& phan Tau cao t6c Superdong — Kién Giang

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



HPG — DOANH NGHIEP THEF

Cac chi tiéu tai chinh co ban

\
HPG d hiém 18.6% thi phan thé d 2012 2013 2014E
. ang ¢ iém 6 thi phan thép xay dung
toan quéc va khdng c6 ddi thu tai thi treong thép Doanh thu ] 16.826 18.934 25,300
. mién baq . Loi nhuan sau thué 1.030 2010 3500
Thl phén hang *Cong suat cla cong ty [a 1.2 triéu tan thép/ném. ROE 12,8% 22.2% 28.2%
dau ) ROA 5,4% 93%  16.1%
EPS co ban 2.744 4.663 7.270
EPS pha loéng
\ BVPS 19.294 22.671 25.520
*Chi phl san xuét thap nhét nganh cho phép HPG Cb tirc 2.000 1,500 2,000
gitr mtrc giad ban thap hop cac c'1’0| tha canh R4 P4 0 0 0
tranh tu 100 — 300 nghin VND/tan. Co tiro/thi gia 13,3% 6,0% 4.1%
*Gi4 von thap khlen HPG la doanh nghiép thép
Chi phi san xuat duy nhét tai mién Béc c6 thé mé rong thi trwong
thap vao mién Nam va xuét khau cé lai. y Thi phan thép cua HPG qua cac nim
25%
18.80¢% 20%
t 20% o
\
*Khu lién hop san xuét thép tai Hai Dwong c6 loi 15.70%
thé vwot troi nho day chuyén san xuét hién 15% 13209
dai, quy mo Ién va khép kin. P2
A *HPG la doanh nghiép thép duy nhét ty san xuét
KEU Ilter] EO’p quang sat, than coke va phdi qua d6 nang cao 10% -
thep tal Ral hiéu qua hoat déng kinh doanh.
Dwong _J
5% -
0% T T T
2011 2012 2013 2014F 2015F

Ngudn: MBS téng hop va dw phéng
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VHL — PINH GIA HAP DAN

Cac chi tiéu tai chinh co’ ban

\
2012 2013 2014E
» San pham cua VHL c6 chat Iuo’ng tt, da
dwoc xuét khau sang gan 40 nwdc trén thé Doanh thu , 1.227 1.261 1.350
gidi. Lgi nhuédn sau thué 0,32 50,6 90
MU . Cong ty hoat dong gin 100% cong suit ROE 0,14%  20,23%  23.02%
dau, san pham gty hoatdong g 9 ,14% 23% .02%
chét lwong cao W, ROA 0,03% 6,09%  11.16%
EPS co ban 35 5.636 5.200
EPS pha loéng
™\ BVPS 25.556 30.167 24.370
* VHL c6 hé thong phan phéi la cac dai ly Cd tire 0 2.000 2.500
cép | va cap Il trén khap 65 tinh thanh phd Cb twro/thi gia 0 16.7% 8.6%

trén ca nuwoc.

« Trién vong tiéu thu sén pham tlep tuc tang
trwo’ng nho vi thé hang dau va s phuc hoi
cla nganh VLXD. )

Hé thoMg phan
ph0| réng khap ca
nuwéc. Kha nang
tiéu thu sén pham
t6t

Showroom cac san pham tiéu biéu

« EPS duv phong cta VHL trong nam 2014 Ia\

5,300 VND, PE dw phong la 5.56. Co tre
du kién 1 2500 VNE)/cp, loi suét cb tire 1a
8.4%

« Kha nang tang trwéng lgi nhuan cia Coéng

Binh gia hap dan e IE Y yyey p

2006.01.07

Nguén: VHL
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CVT — DOANH NGHIEP VLXD

Cac chi tiéu tai chinh co’ ban

» D3 dau tw day chuyen SX hién dai nam \

2012, va s&p dau tw thém day chuyén méi 2012 2013 2014E

trong 2015. Doanh thu 298 608 729

 C4c san pham mai co bién lgi nhuan cao Loi nhuan sau thué 12 19 48

di dau trong tmg ?rﬁ:gﬁ gwa ra dap (ng tot nhu cau thi ROE 10.3% 15.5% 34.9%
SR . 1) phan 8n dinh, hé théng phan phédi rong ROA 2.5% 3.9% 8.9%
S rgcgl rr?g: tién khap ca nuéc trén 64 tinh thanh. ' EPS co ban 1,511 2,420 6,006
j EPS pha loédng 1,511 2,420 3,003

BVPS 14,307 15,223 14.783

D phéng EPS 2014 dat 6.006 d/cp, EPS C6 tue 1,100 1,800 2,000

* D phong EPS 2014 da cp, C& tirc/thi gid 15.7%  20.0% 8.0%

pha loang 3.003 d/cp. BV 2014 dv kien dat
14.782 d/cp. Cb tirc dw kién 20% (2.000 . POPTV
dlcp) Showroom cac san pham tiéu biéu
« V&i mire gid hién tai 25.000 d/cp, thi P/E |a # :
8,3, thap hon so vai thj trwdng chung 13
va so v@i nganh la 10,6. )

Binh gia co ban
hap dan

~N

2 day chuyen hién tai dang hoat dong full
cong suét, va v&i viéc dau tw day chuyén
ma&i hira hen kha nang tang manh doanh

Tiém nang tang thu va loi nhuan ké tir 2016.

trwdng Ion

J
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Vuot g% khung
hoang kinh té va
dong bang thi
trwdng bat dong
san

Dinh gia hap dan

Tiém nang tang
trwdng tét

« Van dat doanh thu va Igi nhuan 6n dinh giai
doan 2010 - 2014

» Dw &n thyc hién c6 kha thi va phu hop voi
phan khuc thi trworng, nén tiéu thu tét

Cac chi tiéu tai chinh co’ ban

« Ngubn dy an lién tuc tv HUD, 1a lgi thé 1on

J

* Dw phong EPS 2014 dat 4.031 d/cp. BV )
2014 dv kién dat 21.554 d/cp. Cb tirc du
kién 15% (1.500 d/cp)

» V&i mire gia hién tai 25.000 d/cp, thi P/E 1a
4,5, th4p hon kha nhiéu so véi thj trudng

2012 2013 2014E
Doanh thu 560 452 480
Loi nhuan sau thué 98 79 81
ROE 29.4% 20.5% 20.0%
ROA 12.5% 13.3% 13.0%
EPS co ban 9,780 6,720 4,031
EPS pha lodng 9,780 6,720 4,031
BVPS 33,275 19,218 21,554
Cé tirc 2,500 1,500 1,500
C6b twre/thi gia 25.0% 12.0% 8.6%

chung khoang 13, va so voi nganh la 17, 7/

\
* 70% toa GH5, GH6 sé hoach toan trong

2015, bén canh do la hang loat dy an tiém
nang Khu B Dy an Lé Thai T, Bac Ninh.

« Bén canh d0, la hang loat dw an gbi dau tw

HUD
J

Www.mbs.com.vn

Dw an bat dong san tiéu biéu
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MBS SKG — TANG TRUONG T

Cac chi tiéu tai chinh co’ ban

\
L . o o 2012 2013 2014E
. ghlehmGI.lr)h @ﬁpéuygt doi tuyén Pha Quoc - Doanh thu 123 164 551
Hoat dong trong s el Loi nhuan sau thué 59 56 103
A VRZRE el * Tuyén Ha Tién — Phi Quoc chiém: 68.4%. @1 nhuan sau thue
I|Ch b|en — dao ROE 56,9% 23,8% 32.3%
ngoc Phi Quéc /  ROA 54,9% 23,1% 29.8%
EPS co ban 3.352 3.186 5.180
EPS pha lodng 5.180
« SKG c6 BCTC rét sach, khéng cé no vay \ BVPS 11.779 14.965 17.200
« Hiéu suat khai thac tai san hiéu qua téi da Co tire 1.000 30%
* Dw phéng EPS 2014 dat 6.000 d/cp. BV Co tire/thi gia 3,0%
2014 dvw kién dat 22.000 d/cp. C6 tire dw
kién 30% (1.500 d/cp) T3 £
au cao toc Superdon
EENERE « Nam 2015, véi loi thé gia xang dau P 9
manh giam, va viéc khai thac tuyén méi véi 8 tau
doéng loat chay. ]
* EPS 2015 dy kieén 10.000 d/CP. /

* Du lich tai Phu Quéc ngay cang phat trién: N
(1) Sap lén dac khu kinh té
* (2) Co s& ha tdng Du an BDS va San bay hd
tro tich cwe cho tang trwdng khach DL
U EeRERel « Cong ty dang c6 ké hoach kinh doanh Tour
trvdng tot du lich va quang ba tour du lich )
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MOT SO CO PHIEU GOl Y CHO HOAT PONG TRADING g

Lo’i nhuan ron Tang C6 tirc KH EPS EPS P/E
i - & trwéng 972013 9T2014  Tiang 972014  Téng Téng
STT Ticker San NY truwdng coéng coéng
972013 9T2014 Lgiinhuan 2014 EPS no/Von no/Tong
CSH TS BV
TYVND Ty VND % % VND VND % ER % %
- 0, _ 0,
1 HQC HOSE 5795 1050 024% 700 a0 oc 550 624% 3006 1.80 0.64 10,332
) 0,
2 HUT HNX 663 o434 267:3% 12.00 1807 2875y 2673% 4730 5.18 0.83 11,371
3 KBC HOSE (128.75) 165.13 (330.33)  423.68 34.93 1.17 0.50 13,382
0, 0,
4 PVT HOSE 17601 23596  341% 68703  o9rpos  341% 16.16 1.82 0.59 11,920
5 PVX HNX (1,399.54) (205.04) (3.498.85) (512.61) (9.56) 13.04 0.82 2,308
6 SCR HNX (6.56) 18.18 >-00 (43.71)  121.09 78.45 133 0.57 15157
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MOT SO CO PHIEU GO1Y CHO HOAT DONG TRADING

*x

MBS

« Hoat dong « Quy dat I6n
kinh doanh tai cac KCN
nam 2014 & Hai
bat ng& co Phong va
|&i. Bac

« Khéng bi Ninh, trong
hay niém do KCN
yét nhw ky trang dué
vong clia tiep tuc
da sO cac phat huy
nha dau tu. hiéu qua

 Tiép tuc
cho thué 40
ha dat cho
LG

« Tai co cau
giam bot
ng vay.

www.mbs.com.vn

Dy &n HQC  +Kétqua
plaza da kinh doanh
ban dwoc quy 4 nam
1200 can 2014 dv
trén tbng sb kién kha
1700 ) quan khi
can, da cat hach toan
noc hai doanh thu
Block B va va lgi
C. Doanh nhuan tw
thu lgi dw an BT
nhuan nam 21.
sau sé kha o Dy kién két
quan hon qua kinh
khi ban giao doanh 2015
can ho tiép tuc kha
HQC plaza. quan voi

cac dv an
BT va BOT.

* Hoat déng
kinh doanh
khoi sac
nho gia cho
thué tau on
dinh va gia
dau mé
giam manh.

e Congty da
chu déng
ban tau ci
dé tai co
cau gia
tang hiéu
qua hoat
dong kinh
doanh.

* Loi nhuan
wéce tinh 64
ty VND
trong nam
2014, cai
thién dang
ké so vOi
cung ky.

s Mot sb dw
an chung
cy da bat
dau tiéu thu
dwoc san

z
pham.
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TRAN TRONG CAM ON!
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