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Tang trwdng kinh té Quy 1/2017 thip nhit trong nhiéu nidm qua & mic
5.1%, khién cho muc tiéu 6.7% cta chinh phid tré nén v6 cung kho6 khan.
Viéc lam phat da tang tr¢ lai véi mirc 4,96% binh quan trong Quy 1 dang de
doa muc tiéu 4% ma Chinh phu dit ra. Pong thoi nd cling khién cho Chinh
pht gdp nhiéu khé khan trong viéc st dung nhirng cong cu khac dé dam bao
tang trwdng kinh té.

Tuy nhién mot s8 T6 chirc cho rang trién vong cia Viét Nam trong trung han
van tich cwc. Viét Nam sé duy tri duoc téc dd phat trién dai han néu diy
manbh tai co cdu. DU vy, tAm 1y bao ho va rii ro lién quan dén cac bién phap
bao hé tai cac nén kinh té 1&n sé 1a nhirng thach thirc véi Viét Nam.

ADB WB Vepr

GDP 6.5% 6.3% 6.1%

Khé khin 1a vy nhung véi sw quyét tAm cao, chiing ta vin sé& cd gang voi
muc tiéu tang trwdng da dé ra. Trong chi dao méi nhit cia Chinh phu yéu
ciu tat ca cac B6 nganh tip trung vao muc tiéu 6.7% nhw ké hoach va dwa ra
nhitng bién phap nham dao bio muc tiéu nay.

Diéu nay vé dai han TTCK vin dwoc hwdng lgi trong ca chinh sach thuec thi
1an géc nhin cha gi¢i dau tw nwéc ngoai. IVS cho rang, sau chudi ting manh
Quy 1 véi sw ndi bat cia nhom Penny, thi treong buwéde sang Quy 2 sé khac di
rat nhiéu. Van 1a sy ting trwdéng véi muc tiéu ma VN-Index hudng téi l1a
vung 730-750 diém nhwng sé khong cé nhiéu dot bién ma thay vao dé la sy
thén trong. Dong tién sé hwéng téi nhitng Doanh nghiép c6 thé manh, c6 co
hoi dat dwoc KQKD tich cuwc trong nam 2017 nay. Nhwng sw dich chuyén nhw
vay sé giip cho thi trwdng tré nén bén virng hon béi nhém c6 phiéu Blue-
chips da tré thanh tAm diém. Tuy nhién diéu nay ciing khong hé dé dang véi
NDT bai co hdi dang ngay mot thu hep lai mét phan do gia da phan anh, mot
phan do sw khé khan ma nhiéu Doanh nghiép cé thé sé phai déi mat.

Vi thé chién lwgc dau tw giai doan nay can hét sirc than trong, NPT cin ¢
chién lwgc dau tw méi phu hgp véi dién bién cla thi trudmg. Theo d6, thay vi
chay theo s6 déng, chién lwgc dau tw hwdng theo gia tri sé 1én ngoi.
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THONG TIN KINH TE Vi MO
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5.1% tang trwdng GDP la con s6 thip nhit ma kinh té Viét Nam
dat duoc trong 3 nam qua, két qua nay tao ap lwc rat 1én dén
viéc diéu hanh kinh té vi mé khi muc tiéu ting trwdng kinh té
6.7% doi hoéi Viét Nam tang trwdng 7% trong ca 9 thang con lai,
mot muc tiéu rat khé co thé dat dworc.

Khu virc tao ra sirc y chinh cho nén Kinh té:

(1)  Sdn xudt va ché bién thwc phdm chiu dnh hwéng mua
vu do tét Am lich 2017 s&m khién cho di€ém roi san xuit vao
thang 12/2016 thay vi thdng 1 nhw hang nam. Quy /2017, khu
vuc nay chi tang trwéng 4.4% yoy so véi mirc 8.6% cua cung ky
nam trwée. Véi ty trong 16n (15%) trong co ciu nganh ché bién
ché tao di cung véi sw chirng lai cda khu vuce san xuit sdn pham
dién ti (-1% yoy), tang trwedng chung ctia khu vy ché bién ché
tao chi dat 8.3%, khong qua an twong khi day la dong luc tang
truwedng chinh ctia nén kinh té trong cac nam vira qua;

(2)  Khai khodng tiép tuc la khu vwc giam manh nhdt véi
mirc gidm 10% YoY, dac biét 1a diu thé véi mire gidm 13.6% yoy.
bay la hé qua clda qua trinh ti co ciu kinh té v&i dinh huwdng
gidm s 1é thudc vao viéc ban tai nguyén. Ké hoach 2017 déi véi
viéc khai thac dau ctia Viét Nam dwoc dat ra twong rat thap &
mi&rc 12.28 triéu tin (thwc hién 2016 dat 15.2 triéu tdn) nén
trong nam nay day van sé 1a khu vwc kim ham da ting chung.
Riéng quy I san lwgng khai thac da gidm 0.6 triéu tin so véi cung
ky 2016. Mic du vay, téc dd ting trudng thip hon trong ngin
han dwoc coi 1a sw danh d6i hop ly hwéng téi viéc phat trién bén
virng, tp trung vao cac nganh cdng nghiép tao ra nhiéu gia tri
thang du;

O chiéu ngwoc lai, dong lwc ting triréng chi yéu gom:

(1) Néng nghiép, nhin chung nganh van dang gip nhiéu khé
khdn dén tir tinh trang kho han, ngdp man tai Pong bang song
Ctru Long. Tuy nhién nét tich cwc van hién ra ré rang trong
quy I v&éi mirc tang trwedng duwong 1.38% YoY, gidp vwc nong
nghiép thoat khdi viéc 1a ganh nang cua kinh té Viét Nam nhw
cung ky nam trudc khi giam 2.69%.

(2) Dich vu, két qua quy 1/2017 dat mic ting trwdng tét
nhdt trong 4 ndm tré lai dday. Vi mic ting 6.52%, khu vuc
dich vu da déng gop hon nira s6 diém tiang cua ca nén kinh té.
Bén canh nhom gido duc va y té ting trwedng manh (lan lwot
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e Chi s0 san xudt cdng nghiép (YTD YoY)

Tdc d6 ban Ié YoY (%)

Chi sé PMI

7.13% va 7.22% yoy) theo chinh sach tang gia ctia chinh phq,
Ban bu6n - ban 1é (+7.38% yoy), Lwu tri - dn udng (+6.03%),
cung Ngan hang va Bat dong san la cAc nhém nganh c6 déng gop
dang ké vao mirc tang chung.

T6éng mirc doanh sé ban 1é hang héa va dich vu quy /2017 wéc
tinh dat 921.1 nghin ty dong, ting 9.2% yoy, néu tinh dén anh
hwéng lam phat la 6.2%. Trong d6 hang hda chiém 75% - dich vu
25%.

Chi s6 san xuit cong nghiép (IIP) toan nganh tinh chung tang
4.1% yoy trong quy I, mic ting truwedng rat chim so v&i cdc nim
trwedre. Trong 2 thang dau nam, chi s6 tiéu thu khu vuwc ché bién
ché tao tang 7.9% yoy, chi s6 ton kho toan nganh tang 12.5% yoy.
Khi so sanh v&i s6 liéu twong &ng cia quy I/ 2016 lan lwot 1a
9.1% va 8.7%, 2 chi s6 nay goi ¥ mitc cau giam xuéng. O chiéu
nguwoc lai, PMI thang 3 ting 1én mrc 54.6 diém v&i 31% s6 doanh
nghiép c6 lwong don dat hang cao hon so véi quy trudc dwa dén
nhirng diu hiéu kha quan cho nganh cong nghiép trong quy L

Mirc ting IIP quy I hang nam
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Bén canh tang truwdng kinh té€ duwdi mirc ky vong, lam phéat tang
téc ngay tir ddu ndm tao ra thé gong kim doi véi viéc diéu hanh vi
mo cda chinh phi. Lam phat binh quian quy I/2017 dat 4.96%
budc chinh pht phai tién hanh cic bién phap kiém soat trong 3
quy con lai néu muodn hwéng téi muc tiéu dwdi 4$. Day 1a mirc
trung binh cao nhit trong khoang 3 nam gan diy.

Nhitng tic nhin cha yéu thic day chi s6 CPI trong quy /2017
gom (1) Tét nguyén dan, (2) Gia nguyén liéu trong 3 thang dau
nam ting manh va (3) L trinh ting gid dich vu y té va gido duc
dwoc xac dinh tir trwde. Cu thé, trong thang 3, nhom thudc va
dich vu y té tang 7.51% mom va 49.7% yoy trong khi gido duc
tang 0.75% mom va 10.2% yoy.

Mic du vay v6i viéc 59/64 tinh thanh da hoan thanh buwéc 2 diéu
chinh gia dich vu y té, m&c anh huédng cua yéu té nay sé khong
con manh mé nhw cu6i 2016 va quy 1/2017. Biéu d6 lam phat
ciing cho thdy du dang & viing dinh nhung bat dau c6 su suy giam
ddo chiéu tir 2 thang gin day. Pi cung véi d6, ndng nghiép ting
trwdng tré lai ddm bao ngudn cung lwong thuc va gia dau bit dau
chirng lai sau 1 giai doan hoi phuc, lam phat quy 11/2017 sé kho
tang cao nhw quy I.

Su tich cwc vin dang dwoc thé hién & hoat dong thu hut FDI khi
quy 1/2017 lwong von dang ky gan ngang v&i quy 1V/2016 khi ¢6
7.72 ty USD von dang ky, tang 91.5% yoy. Du viy c6 su sut
gidm manh vé vén gidi ngan khi chi dat 3.62 ty USD, giam 24.3%
so vé&i quy IV/2017 va chi ngang véi cung ky 2016 (+3.43% yoy).
Tuy nhién tir thang 3/2017 FDI cho thay sw dét bién véi 4.31
ty USD vén dang Ky va 2.07 ty USD von thwc hién trong khi 2
thang dau nam két qua kha thap.

Cong nghiép ché bién ché€ tao van l1a noi thu hat FDI chi yéu
trong quy 1/2017 véi 84.9% tong s6 von dang ky. Binh Dwong la
dia phwong dan dau véi 46 dw 4n mdi, chiém 24.7%. Dong von
FDI cht y&u van dén tir Han Qudc véi 31.9% téng von ding ky
nhung Trung Qudc & ngay sau vdi 23.4% cho thidy mot sy gia
tang kha manh mé trong thoi gian gan day.
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D3 c6 sw ddo chiéu trong can cin thwong mai qudc té khi bwdrc
sang 2017, dac biét nhap siéu tang manh trong thang 2 va 3/2017
dat mrc 1.2 va 1.1 ty USD. T6c do ting nhanh cta nhip khiu so
véi xuadt kKhiu la nguyén nhan chinh tao ra thdm hut khi kim
ngach xuit khiu cua hiu hét cdc nhéom hang déu céd sy ting
trwdng, trir cao su chirng kién sy sut giam khoang 20.2% trong
thang 3.

Tinh chung ca quy, hang nhip khiu ting manh nhit 1a nhém phuc
vu san xudt gom mday moc thiét bi, dung cu phu tung
(+28.3%yoy), dién tir may tinh (+15%yoy), dién thoai va linh
kién (+20.7%), sit thép (+45.4%). Con vé phia hang xuit khiu,
dét may (4+10.2%) va dién t&¢ may tinh (+42.3%) la nhitng mat

hang xuat khiu ting truedng ndi bat.

Trong 2 quy gan nhit xu hwéng tang nhe da xuit hién va nhiéu
kha ning sé dwoc ti€p dién trong quy 11/2017 va véi tinh chu ky,
nlra cudi nam sw bién dong cha ty gia thwong cé xu hwdng manh
hon. Ty gia USD/VND lién ngan hang binh quan thang 3 dat mic
22,795 VND/USD

Trong 2016, NHNN di thanh cong trong viéc diéu hanh, binh 6n
ty gia du thi trweong thé gidi c6 nhiéu sy bién dong manh, va
ngudn ngoai té thu dwogc tir thing dw thwong mai quéc té dong
vai tro quan trong. Nhw da phan tich & trén, can can thwong mai
da cho thiy sw ddo chiéu, xu hwéng nhip siéu ngay cang gia ting
ciu ngoai té tao ap luc 1én ty gia.

Mit khac, Fed da nang ldi suit quy lién bang thém 0.25% lén
0.75%-1%, lan dAu tién trong 2017 va nhiéu khad ning c6 thé
nang li suit thwong xuyén hon nita trong ngin han.
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Lai sudt huy dong cé xu hwdng ting nhe & nhém cac NHTM c6
phén trong quy I, mic ting tir 0.1% - 0,3% tuy tirng ngin hang
d6ng thoi ghi nhan viéc phat hanh chirng chi tién gi véi lai suit
cao cho ky han dai, vi du 9% cho ky han 7 nam. Muc dich cta viéc
nay nham bd sung ngudn vén trung dai han nham dap ¢ng Thong
tw 06 v&i viéc ty 1é ngudn von ngan han cho vay trung dai han
gidm tlr 60% xudng 50% trong 2017. Lai suit lién ngin hang
trong thang 3 ciling c6 xu hwéng ting déu tai tit ca cic thoi han

i =9=_ Short Term Interest Rate: Month End: VNIBOR: SBV: VND: 3 Months

% pa
a

03/01/2016 07/01/2016 11/01/2016 03/01/%

Hién M2 va du n¢ tin dung néi chung van dang cho thdy xu huéng
tang vé&i toc do twong dong. Theo wéc tinh dén 20/2/2017, tang
tredng M2 vwot ting truedng tin dung khoang 65,000 ty dong.
Ngubn vén nay van nidm chi yéu tai cAc NH top dau, tao ra hién
twong phan hda thanh khoan va giy strc ép khién cho cac ngan
hang nhé phai thwc hién huy dong véi 1ai suit cao thong qua
chirng chi tién giri nhw trong thoi gian vira qua, mac du vay ap luc
ting lai suit cho vay van con thip trong ngin han do quy mé vén
huy dong chi phi cao chwa qua lén.

{ = Money Supply M2 | == Credit: Outstanding: Total
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OUTLOOK QUY I1/2017

Gia dau sé& con tang trong dai han nhwng trung - ngan han 1a giai doan nhay cam

Crude Oil WTI Futures, (CFD):CL, W
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Tt cudi nam 2001 dén dau nam 2016, gia diu trai qua hai chu ky kha ro rang véi chiéu dai déu la 7 nam (tlr cudi
2001 dén dau 2009 va tir ddu 2009 dén dau 2016). Trong chu ky 2009-2016, gia tirng c6 giai doan dai dao déng
trong mo hinh tiép dién su6t tir dau chu ky cho dén quy 3/2014, sau khi that bai trong viéc birt pha & 1an thi tw
cham dwong bién trén thi gid dau tut manh va tao dd ba day tir gittra ndim 2014 dén dau ndm 2016. M6t tin hiéu
khac rit dang chu y, dé 1a trong ndm 2015, gid diu c6 dau hiéu tao ra phan ky hai doi véi MACD khi gid giam
nhung MACD lai ting. Nhuw vay, vé co ban, hoan toan c6 co s& dé cho rang gia dau da tao day vao ddu nam 2016 va
dang & trong xu hwéng gia lén .

Crude Oil WTI Futures, (CFD):CL, W
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T dau nam 2016, dién bién gia dau co6 thé dang di theo mot trong hai kich ban: (1) Gia dau dao dong trong kénh
tang gia trung han, da cham ca hai dwong trén va dwdi ciia kénh du 3 1an va dang di 1én hoac (2) Gia dau dao dong

trong mo hinh tiép dién v&i cdc day sau cao dan va cac dinh di ngang va dang c6 xu hwéng birt 1én. Du dién ra theo
kich ban nao thi tir 3-6 thang t&i cling 1a giai doan kha nhay cam, quyét dinh gid sé bt 1én hodc mit da ting va di
vao diéu chinh. Tai thoi diém viét, gid dau va MACD déu dang hwdng 1én, tuy nhién dé ciing chi 1a nhitng dién bién
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ngén han.

M§ hwéng téi giam tham hut thwong mai véi Trung Qudc nhwng Viét Nam ciing khong hwéng loi qua
1én:

China data (2016, HS Classification) U% data (Jan-Mov 2016, 5ITC)

. Share of Share of
China's top exports to US total US top imports from China total
- Telecomm, Sound Record & o
Electrical Machinery and Equipment 4% 1 Reproduce Equipment 18%
. Office Machinery & Automatic Data
Other Machinery 20% 2 Processing 14%
Miscellaneous Mg Article 12% Miscellaneous Manufactured Articles 11%
. ) ) Electrical Machinery, Apparatus &
1
Textile and Textile Article 1% 4 (el 10%
Base Metals and Articles 5% 5 Apparel & Clothing Accessories 7%
. Share of Share of
China's top imports from US total US top exports to China total
Vehicle, Aircraft, Vessel & Transport 20% 1 Other Transport Equipment [Aircraft 13%
Equip = & Associated Equip) =
0il Seeds and Oleaginous Fruits
Electrical Machinery and Equi t 12% 2 12%
B (Soybeans)
Vegetable Product 12% 3 Road Vehicles (Motor cars) 10%
A Electrical Machinery, Apparatus &
Other Machinery 11% 4 i 9%
Product of Chemical or Allied ) .
5 Industry 9% 5 Professional Instruments 3%

Tong théng My Donald Trump va Chu tich Trung Qudc Tap Can Binh c6 cudc gip thuwong dinh kéo dai hai ngay 6-
7/4. Trong d6, tong théng My Donald Trump di bay t6 nhirng quan ngai cia My déi v&i chinh sach thwong mai
cda Trung Qudc. Vé phan minh, chi tich Trung Quéc T4p Can Binh da nhat tri vé mot ké hoach dam phan thwong
mai 100 ngay nham ting cwdng xuit khiu clia My sang Trung Qudc dé gidm tham hut thwong mai Mj-Trung, cho
day nhw mot cach dé kiém ché lam phat ctia Trung Quéc (cu thé, khi thing duw thwong mai cia Trung Quéc qua 1ém
sé tao ap luc ting gid cho dong Nhan Dan Té, khién Ngin hang Trung wong Trung Quéc phai bAn Nhin Din Té va
mua vao ngoai té dé on dinh ty gi4, lam cho cung tién Nhan Dan Té ting lén va tang lam phét).

Hang xuit khiu cua Trung Quéc sang My c6 mot phan dang ké 1a ctia nhirng cong ty da quoc gia, trong dé co
nhirng cong ty cia My thiét 1ap
nha xwdéng & Trung Quoc. Cho

Trump's Asian Trade Dilemma

The U.S. ran deficits with most of its largest trading partners in the rec

nén, néu han ché thwong mai
véi Trung Quéc thi sé lam ton

China

thwong, thiét hai cho cac doanh Japan

nghiép My la nhitng d6i twong Vietnan
t6ng théng Trump dang mudn |

India
bao vé. Bién phap kha di hon ré

Malaysia

rang la lam sao dé xuit khiu

Thailand

hang cia My sang Trung Qudéc

Indonesia

Philippines

nhiéu hon dé thu hep dwoc
thAm hut thwong mai (du loi thé S_mg‘m’e
so sanh khong cho phép My co . mgm : o o
thé xudt khau manh dwoc sang - Trade Balance With U.S. (2015)

Trung Quoéc nhw la tir Trung

Qudc sang My).
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Vé&i viéc My tdp trung tang xuét khiu thay vi gidm nhip khau tir Trung Qudc nhw vy, c6 thé thiy Viét Nam ciling
sé khé c6 kha nang hwéng loi tir thay déi trong moi quan hé thwong mai My - Trung nhw 1a mét nha xuét khau
thay thé. Ngoai ra, k€ ca trong tredong hop cé sw cat gidm nhap khiu tir Trung Qudc thi kha ning cao hon 1a My sé&
wu tién san xult cdc mat hang dé & trong nwéc thay vi nhip khau tir mét nwée thir ba nhw Viét Nam. Cudi cung,
Viét Nam ciing dang la déi twgng bi My tim cach gidm thim hut thwong mai (Viét Nam xép thir 3 vé gia tri trong
danh sach nhitng nwéc Chau A cé thang dw thwong mai véi M, sau Trung Qudc va Nhat Ban, véi cac mit hang chu
yéu 1a may mac va noi that).

Vé nhém cdc muc tiéu chinh ctia kinh té vi mé Viét Nam:

Tang trwdong GDP (%) 6.21 6.7
Lam phat binh quan (%) 4.74 4
Sw mdt gid ctia VND so véi USD (%) 1.2 n/a
Tdng trwdng xudt khdu (%) 8.6 6~7
Tdng trwdng von FDI gidi ngdn (%) 8.9 n/a
Tdng trwdng tin dung (%) 18.71 18

Thic day ting tredng Kinh té:

Nhuw IVS dad dwa ra nhan dinh trong quy 1/2017, trong khi néng nghiép sé hoi phuc va déng gép tich cuc
hon vao tang triedng kinh té thi khai khoang tié€p tuc tang tredng am. Mic du vy, hién twgng El nino hién
dang cho diu hiéu quay tré lai véi tic dong dwoc dw bdo manh hon so véi cadc dw bdo trwde day tao ra rui
ro cho néng nghiép trong cac quy tai.

Ngudn vén dau tw phat trién tir ngan sach c6 toc d6 giai ngdn cham khi chi dat tang trudng 4.9% giy anh
hwdng khéng nho 1én GDP trong quy I. Néu tinh hinh dwoc céi thién theo dung ky vong thi ting trwdng sé
sang hon trong 3 quy con lai cia nam.
IVS van bdo lwu quan diém cho rang ting truéng GDP c6 thé dat vao khoang 6.4-6.5% véi sw cai thién vao
cac quy tiép theo, chinh pha nhiéu kha nang sé diéu chinh lai chi tiéu nay.

Kiém soat lam phat - 6n dinh VND:
Strc ép lam phat gidm xuéng trong quy 11/2017 véi viéc 10 trinh tang gid y té co ban hoan tit, gia dau vao
giai doan di ngang va néu khong c6 sw bat ngd cua dién bién thoi tiét thi nguén cung lwong thuc van sé
tang truwdng tich cuwec.
Mat bang 1di suit nhin chung van sé tiép tuc 6n dinh.
Ty gia sé& tré nén kho dw bdo hon véi nhiéu dién bién phirc tap, dic biét khi xung dot dang leo thang gan
day ca & khu vuc trung dong 1An quanh ban dao Triéu Tién.
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THI TRUONG CH’NG KHOAN QUY 1 NAM 2017
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Chi s6 VNindex di c6 chudi ting kha dai va két thiic quy 1 tai 722.31 diém (tang 8.64% tir ddu ndm). Trong
thang 1, thi trwong giao dich kha tram lang, chi s6 lic nay chi yéu dwoc nang d& béi nhém c6 phiéu von héa
16n. Tuy nhién sau ky nghi Tét Am lich, mot dong tién lén da d6 manh vao thi trwong ddy thanh khoan ting
1én gap d6i so véi trung binh cac thang truwedc d6 dat mic 4,300 ty dong cho ca 2 san. Nhém c6 phiéu Penny
nhuw HAG, FLC, HKB, HQC, HNG... thu hut lwgng tién rat 16n va da ting gid dang ké, c6 ma tang trén 100%.
Trong khi d6 nhirng c6 phiéu co bdn nhw HPG, FPT, SSI, PAC, PNJ ... chi ting khoang 10% thap hon rat nhiéu.
Trong Quy 1, thi treong dén thém 2 tin binh cé von héa 1én 1a 2 ¢6 phiéu Hang khong 1a HVN (Vietnam
Aiirline) va VJC (VietJet Air). Nhw vay, thi trweong ti€p tuc mé rong thém danh sach nhirng Doanh nghiép cé
von héa trén 1 ty USD dong thoi ddy von hoa thi treong cudi thang 3 ting vot, chiém khoang 51% GDP. Tuy
nhién, trong Quy 1 vira qua thi nhém c6 phiéu nay lai phin héa kha ré nét khién sy tdc dong ciia nhém lén chi
s6 VN-Index khéng qua 1ém.

Xét theo nganh, nhém c6 phiéu Ngin hang da c6 thoi diém tang kha manh phén nao gidp VN-Index bitt téc 1én
720 diém véi nhivng ¢6 phiéu nhw ACB, MBB, BID va CTG. Nhém c¢6 phiéu Thép du c6 KQKD kha quan nhwng
dang chiu mdt s6 ap lwc ma chi yéu lién quan t&i viéc ting von manh cia nhirng DN nganh. Tuy nhién, diém
dang lvu y nhit va bat ngd nhit chinh 1a nhém c¢6 phiéu BDS khi hang loat mi ting rat manh nhu: DXG, NVL,
TDH, NLG... cing v&i nhém xay dwng nhw HBC, CTD, LCG .... B&i nhém c6 phiéu nganh nay dwoc nhin nhin sé
gap nhiéu kho khan trong ndm 2017 trong khi d6 lai trai qua mét nam 2016 twong d6i am dam.



lMS THI TRUONG CHU’NG KHOAN QUY 2_2017

PIEM NHAN THI TRUO'NG QUY 1 NAM 2017

P/E cia thi trirong Viét Nam  P/E cua thi treong chirng khodn Viét Nam hét quy 1 1a 17.4, twong dwong
la 17.4 - twong dwong véi  véi chi s6 P/E cua cac thi treong lan cidn nhw Thai Lan, Malaysia, Phillipines
cac thi trivong chivng khoan nhwng da tang kha nhanh néu so sanh véi P/E cudi ndam 2015 va 2016 (lan
khac trong khu vuc lwotla 12.5 va 16.7).

P/E cua cac thi treong lan cin tai thoi diém
cudi quy 1

© 266

203
* 174 ¢ 17 * 172 ¢ 187

Vietnam Thai Lan Indonesia Malaysia Phillipines Trung
Quéc

(Ngudn: Bloomberg, IVS téng hop)

Giao dich trén 2 san tré nén  Tong gia tri giao dich trén 2 san trong 3 thang dau nidm la 210,643 ty dong
s0i dong hon sau ky nghi Tét  (tang 15.32% so v&i quy trede va 33.75% so vdi cung Ky). Gia tri giao dich
trung binh theo phién ciing tang nhanh, dat 4,399 ty déng trong thang 3

Gia tri giao dich trén 2 san (ty dong)

m GTGD theo thang Trung binh GTGD/phién
120,000 - 4,399 5,000
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100,000 - - 4,000
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60,000 - - 2,500
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(Nguon: HSX-HNX, IVS téng hop)

Khoi ngoai quay tré lai mua Tinh dén cudi thang 3, tong GTGD liiy ké nhitrng thang dau nim cta khéi
rong manh sau khi ban rong ngoai la 3,364.4 ty dong trong khi két thic quy 1/2016, kh6i ngoai ban rong
nam2016 1,046 ty dong va ban rong 7,975 ty dong ca nam 2016. Viéc khoi ngoai mua

CHUNG MOT NIEM TIN
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rong ciing la yéu t6 twong do6i bat nge bdi viéc My tang 13i suat vé nguyén ly
sé khién dong von dich chuyén ra khéi Viét Nam.
GTGD cua khoi ngoai trén HSX (ty dong)

EDTNN mua = DTNN ban
@ GTGD rong theo thang < GTGD rong theo quy
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(Ngudn: HOSE, IVS téng hop)

Thi trrong chirng khoan quy  TTCK quy 1 hirng khéi don bd ddi c6 phiéu hang khéng HVN (vén hoa 33.8

1 chao don bo doi hang nghin ty) va V]JC (vén héa 38.7 nghin ty) 1én san. Sw xuit hién cia 2 C6 phiéu

khéng HVN va VJC nay da kéo dai danh sach nhom cé phiéu cé vén hoa 1én trén 1 ty USD dong
thoi cling ndng von hoa toan thi treong dat mirc rat cao khoang 51% GDP.

Danh sach c6 phi€u von héa 1é'n nhit 2 san
(nghin ty)

STB
ACB
MWG
MBB
HVN
MCH
VJC
BVH
HPG
NVL
MSN
BID
CTG
ROS
GAS
ACV
VIC
SAB
VCB
VNM

207.0

(Nguon: IVS téng hop)

CHUNG MOT NIEM TIN
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Nhiéu c6 phiéu tang nong Dicung da ting cta chi s6, nhiéu c6 phiéu da cé mirc ting 4n twong thadm chi

trong quy 1

12 ting néng vai 1an chi trong mot thoi gian ngan. Theo bd loc cia chung t6i,

c6 36 ma co phiéu cd mikc tang gia trén 50% va 4 ma c6 mirc ting gia trén

100% trong quy 1. Pic biét 1a nhom c6 phiéu penny véi hang loat cic ma
nhw FLC, HAG, HNG, HQC, LCG, HKB, ... CAc ma thudc nhém Bluechips tang
gid manh chi dém trén dau ngon tay véi so it la HBC, CTD, REE, SSI, HCM....

180
160
140
120
100
80
60
40
20

Cac c6 phiéu c6 mirc ting gia nhiéu nhit

@ Gid dongcra3.1 MGia dong civa 31.3 %tdng

300%

250%

200%

150%

100%

50%

0%

(Ngudn: 1VS téng hop)

Nhiéu doanh nghiép c6 ké Nam 2016 la mot ndm vién man ddi véi nhiéu doanh nghiép khi lgi nhuin
hoach tiang von diéu 1é bang ting trudng va bén canh dé 1a gia c6 phiéu lién tuc virot dinh. Trong PHDCD
nam 2017, nhiéu cong ty da dwa ra ké hoach trich loi nhuin gitt lai dé chia

nhiéu cich khac nhau

thwéng hay chia c6 tirc bing c6 phiéu cho c¢6 dong va nhitrng nhan vién gan

b6 ldu nam. Bén canh d6, viéc nang ting von ciing gidp doanh nghiép co

thém v6n dé thuc hién san xuit kinh doanh.

Bang: K& hoach

hat hanh thém ctia doanh nghiép

HPG 50% Phat hanh tra c6 tirc bang cd phiéu
20% Phat hanh cho c¢6 dong hién hiru
HSG 75% Phét hanh tré ¢d tirc bang c8 phiéu
DHG 50% Phat hanh ¢ phiéu thwéng
100% Phat hanh ¢ phiéu thwdng
MWG 3% Phat hanh ESOP
20% Phét hanh tré c¢d tirc bang c8 phiéu
PTB 20% Phat hanh cho c¢§ dong hién hiru
5% Phat hanh ESOP
DHG 30% Phat hanh tré c6 tic bing ¢ phiéu
QNS 30% Phat hanh tré c6 tic bing ¢ phiéu
CTI 42% Phat hanh riéng 1é
5% Phat hanh ESOP
NBB 50% Phat hanh cho ¢§ dong hién hiru
VPH 20% Phat hanh cho c6 dong hién hiru
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Cau chuyén néi room

nhwng vin méi”

«

cii

13% Phét hanh tré ¢ tirc bang c8 phiéu
DXG 6% Phét hanh tré ¢d tirc bang c8 phiéu
1% Phat hanh ESOP
BHS 30% Phat hanh c¢6 phiéu thuwéng

(Ngudn: 1VS téng hop)

M6t nganh khac cling c6 nhu ciu tang von 16n 1a nganh ngin hang do ting
trwdng tin dung cao trong nam 2016 di lam giam hé s6 CAR (nhét la véi cac
NHTM gdc qudc doanh). Do d6 cac ngin hang déu y thirc rang viéc gi¢i han
v6én di lam gidm kha nang tang trudng trong twong lai khi Basel Il dwoc ap
dung vao nam 2020. Nhin chung, ap lwc ting von la diéu ludn thuwong truc
d6i v&i cdc nhém ngan hang trong nam 2017.

Nhw viy nhitng quy t&i sé chirng kién nhiéu dot ting vén 1dn cia nhiéu
doanh nghiép vi nhiéu muc dich khac nhau va phwong thirc khac nhau.

Thu twéng Nguyén Xuin Phuc trong bai phéng vin véi Bloomberg ngay
17/1/2017 cho biét sé sém nang ty 1é s& hiru ngin hang cia nha dau tw
nuwdc ngoai. Piéu nay da tac dong tich cwc ngay 1én gia c6 phiéu ngan hang
trong thang diu niam (VCBIN10.8%; ACBIN34.5%; BIDIN19.9%;
CTGIN27.8%). Tuy nhién, sau d6, nhém c8 phiu ngan hang lai chiu sw diéu
chinh.

Hai cau chuyén néi room méi diy nhit 1a DHG va PVI. CTCP Dwoc Hau Giang
da dwa ké hoach nang ty 1é s& hiru nwdc ngoai (ndi room) trong dai hoi cd
déng 2017. Trong nganh dwoc, chi duy nhit DMC c6 room nwéc ngoai la
100%, va quyét dinh néi room da tic dong mot phin lam ting gid c6 phiéu
DMC. Hién gia c6 phiéu DHG dwoc giao dich tai gia 134,000, twong (ng véi
mitc tang khoang 20% sau thong tin trén.

Mot treong hop khac vé cdu chuyén néi room la CTCP PVI (PVI:HSX) dw
kién niang room nwéc ngoai 1én 100% trong PHCD téi day. Sau thong tin néi
room dwoc céng bé, giad c6 phiéu PVI sau khi ¢ thoi gian dai di ngang tai
vung gia 24,000-26,000 di bat tang 1én 33,000 dong.
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CHIEN LU’Q'C PAU TU QUY 2_2017

V&i sy hau thuln tir vi md, thi treong chirng khodn nhiéu kha ning sé con duy tri su tich cwc trong Quy 2/2017.

Theo d6 chi s6 VN-Index dwoc ky vong sé giao dich trong viing 730-750 diém nhung ching tdi nhdn manh rang

thi trwong sé khong con dé dang. Mic du dit cira sdng vao viéc chi s VN-Index sé& tiép tuc ting nhung sw phan

héa sé& bat dau dién ra manh mé. C6 qua nhiéu c6 phiéu da ting gia manh, trong s6 d6 c6 nhirng cd phiéu sé tiép

tuc tim dinh nhwng ngwoc lai sé c6 nhitng c6 phiéu sé quay dau giam gid. Theo d6 nhitng c6 phiéu ting gia khong

dwa vao tinh hinh kinh doanh thyec t€ sé 1a nhirng c6 phi€u c6 nguy co diéu chinh 1&n nhat. Vi thé chién lwgc dau

tw giai doan nay can hét strc than trong, NPT can cé chién lwoc dau tw méi phu hop véi dién bién cla thi trudng.

Theo d6, thay vi chay theo s6 dong, chién lwgc dau tw hwong theo gia tri sé 1én ngoi.

trong Quy 2

Pau tw theo nganh: Cac nganh hién nay ciing dang phan hoa twong ddi manh va chiu nhirng tac déng rit 1én
tr chinh sach ciing nhw tir bén ngoai. Mot s6 nganh dang gap bat loi do tinh hinh gia nguyén liéu quay dau nhw
cao su ty nhién, DAu khi, ... hodc do canh tranh ap lwc hang nhip khau gia ré nhw: Sam 16p, Phin bén.... Tuy
nhién & giai doan hién nay mot sé6 nganh nhw: BDS, chitng khoan, Tiéu dung, Ngin hang, VLXD ...tiép tuc thu
hut dong tién. Nhwng NDT ciing can lwu y khi nhiéu ¢6 phiéu thudc nhém nay da ting gid khd manh nhw NVL,
DXG, TDH...

Xét theo nhom c6 phiéu: Dong tién sé tip trung nhiéu hon vao nhém cd phiéu Midcap va tranh nhirng cd
phiéu SmallCap. Nhém SmallCap c6 giai doan ting trwdng kha manh va sé budc vao giai doan diéu chinh.
Nhom LargeCap hién da qua cao va tiém an nhiéu yéu t6 bat thuwdng nén kha nang sinh 11 da bi han ché nhiéu.
Xét vé c6 phi€u don 1&, diéu nay c6 vé sé phi hop hon béi tiém ning ctia mdi Doanh nghiép méi khac cho du
cung nganh. Trong giai doan phan héa thi xu hwéng chung chinh la nhitng Doanh nghiép sé c6 KQKD tich cuc.
Xét theo mirc don gian nhit la tim kiém nhitng Doanh nghiép c6 KQKD tich cwc cung hé sé P/E thip, gia chwa
tang. Nhitng thong tin vé KQKD sé& 1a bé dé& virng chic nhat cho gia cd phiéu dong thoi sé 12 tAm diém ctia dong
tién.

Thong tin ho tro’ cho TTCK Cung tién M; tiép tuc duy tri

Viéc GDP ting thap hon rat nhiéu so v&i ky vong méic du ly do dwoc dwa ra
lién quan dén hoat dong khai thac gidam manh ma chu yéu Ia tir Ddu mo cung
khdi cong nghiép ma dan diu 1a khu vuc FDI do 4nh hwéng cia SAMSUNG
lién quan dén san phdm Note 7. Diéu ndy dan dén kha ning Chinh phu sé tiép
tuc chinh sidch mé& rong cung tién c6 kiém soat ngay ca khi lam phat dang c6
d4u hiéu ting 1én nham thuc diy ting truédng kinh t€ dong thoi 6n dinh i
sudt. Chinh phu sé phai nd luc rat lon trong thoi gian tdi nham dat dwoc két
qua tich cuc trong 6th dau nam. Theo duw bao ctia Ngan hang Phat trién chau A
(ADB) tang trwéng GDP cia Viét Nam nam 2017 la 6,5% va nam 2018 la
6,7%.

Kénh dau tw han ché giup TTCK tiép tuc hidp dan

Ké tir ddu Thang 2 dén nay, mot dong tién cwc 1ém bong chay vao thi trwong
ddy thanh khoan ting dot bién. Theo mot sd thong ké thi diy chic chidn la
dong tién tir bén ngoai chdy vao TTCK nham tim kiém co hdi dau tw. Mic du
chwa c6 sw kiém chirng cu thé nhwng ro rang nhung cé thé dong tién nay mot
phan dwoc dich chuyén tir kénh dau tw Bat dong san ctia NDT ma theo ky giai
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Nhirng yéu to khong tich cuc
sé tac dong dén thi trweong

hién dang cé nhiéu kho6 khin khi nguén cung dang qué 1én, kha nang sinh loi
giam manh. BDS vén di 1a kénh dau tw hip din trong nhiéu ndm trudéc do, viéc
dong tién dich chuyén manh sang diy sé ti€p tuc mang dén co héi cho thi
trwdong trong giai doan tdi.

Lai suit 6n dinh

Trong thang 2 l4i suit c6 d6i phan bit 6n dinh va nhich 1én, dac biét 1a 1ai suat
lién ngan hang. Tuy nhién ngay sau d6 NHNN di can thiép bang hang loat hoat
dong cung &ng tién da ha nhiét tinh hinh. R6 rang, viéc 6n dinh 14i suat la muc
tiéu trong tAm thay thé cho muc tiéu c6 gang ha l1ai suit thém.

Thong tin PHCD va KQKD Quy 1

bay la giai doan hang loat cac Céng ty T6 chirc DPHCD ciing nhw cong b vé
KQKD Quy 1. S& c6 nhidu théng tin thi vi da dé NPT hiéu dwoc tinh hinh kinh
doanh nam 2017. Pa c6 mét s6 théng tin dwoc Doanh nghiép céng bd trong doé
c6 KQKD Quy 1/2017 twong déi tich cwc va dot bién.

Loii nhuin quy 1/2017 cia mot s6 doanh nghiép

Loi nhuin sau thué quy 1/2017 %tang trudng so véi cung ky
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Chu thich: *Loi nhuin 2 thang ddu nam
**Loi nhuin tdi thi€éu theo cam két ctia doanh
nghiép

(Ngudn: 1VS téng hop)
Thi trwong tang lich str va PE khong con thiap

PE ctia VN-Index & mtc 17.4 1an, mot mirc kha cao trong 10 nam tré lai day
cung véi diém s6 lich siv dwoc thiét 1ap. Viéc ky vong méc 750 diém trong
Quy 2 ciing sé khién hé s6 nay cao 1én trong khi ky vong vé mirc sinh loi
nam 2017 ctia Doanh nghiép la khong cao khi théng ké so bo cho thiy hau
hét cac Doanh nghiép déu dat ké hoach thap hon so véi thwc hién nam
2016.
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Margin cao

Chwa c6 con so thong ké cu thé lwong Margin dang & mirc bao nhiéu sao
nhip ting trwdng manh vira qua. Theo 1 s6 cong ty chirng khoan hang diu
thi dong tién Margin da tang twong d6i 16n trong thoi gian qua. Tuy nhién,
so v&i duw dia ctia nhitng Cong ty nay thi vin dé chwa dén mirc canh bao va
van ndm trong tam kiém soat. Mic du vay nhwng néu nhw Thong ké con sé
thwc sw véi con s6 thue sw 1én ¢6 thé khién thi trweong lo ngai.

Thuc té trong 2 ndm tré lai diy, vAn dé Margin khong con tdc dong manh
dén toan thi treong nhuw tredc ma anh hwdng truc ti€p dén tirng cd phiéu
nhiéu hon. Bdi don gian, giai doan vira qua lwgng tién don bay nay chu yéu
roi vao nhom cé phiéu Bluechips, do d6 hoat dong ban théo trén dién rong
da khong xay ra. Vi thé, du c6 lo ngai nhwng mirc d6 anh huwdng khong qua
16, thi treong sé tw diéu chinh va phan hoéa dan.

FED nang lai suat thém lan

Theo dung 16 trinh thi My sé nang ldi suat thém 2-3 Iin nita trong nam nay
sau khi da quyét dinh tang 0.25% va Thang 3 vira qua. Mdc du phan &ng cta
thi trwong 1a tich cwc va khong c6 bién déng nhiéu nhwng néu nhw thém 1
1an ting 1ai suat nira, dién bién c6 thé thay déi. Thir nhat 1 ltic nay TTCK da
kha nong sau khi ting manh thoi gian dai. Thi 2 1a cAu chuyén ty gia von
am i tir thang 1-2 c6 thé sé quay lai. Cudi cung tic dong manh dén nén kinh
té, dong von cho dén lam phat.
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Khu cong nghiép

Cao su tw nhién

Hang khong

Cang bién

Neutral - Negative
Pac diém

Gap nhiéu ap luc trong ting trwdng tin dung khi
LDR ting cao, n¢ xau cung v&i viéc tudn tha
chudn Basel 2. Tuy nhién sw phin héa ciing
dang dién ra khi mot s6 Ngan hang vin con
nhiéu dw dia ting trudng.
Pang gap nhiéu ap luc trong ting trwdng khi
nhitng géi tin dung hé tr¢ da hét. Pong thoi cac
Ngan hang siét chat hon cho vay véi linh vue
ndy. Sw phan héa s& dién ra va nhitng DN 16n sé
hwong loi thé
Du TPP khong dwoc y két nhwng dong vén FDI
vao VN van ting 1én. Nhu ciu thué KCN tiép tuc
tang manh trong Quy 1 va la co hoi déi véi DN
nganh nay
Chiu dnh hwdng nang né tir gia Dau thé gidi va
dw bdo ndm 2017 nhiéu khoé khan. Tuy nhién c6
mot s6 DN tiép tuc duy tri dwoc KQKD cho du
c6 nhiéu khé khan.
Gia cao su tw nhién da gidm va nhu cau dang rit
kho6 lwdng. Tuy nhién khi hién twong Elnino
s&ém quay lai, gid mu cé thé tang tré lai
Chiu strc ép tr 3 mang: sdn phidm gia ré tw
Trung Qudc; gid nguyén liéu tang cao;
S6 lwong hanh khach vin chuyén toan thi
trwong tang truedng liiy k& hang nim (CAGR) la
17,4%, riéng ndm 2016 1a 29%. Tiém ning khai
thac con rat 1én khi ma cac phwong tién khac
nhu dudng bd va dwong sit khong hiéu qua ca
vé kinh t€ 1an thoi gian. Tiém ning tang trudng
dai han la rat ré rang.
Nganh Thép tiép tuc hwdng lgi nho nhu ciu
tiéu dung cao dong thoi thué chdng ban pha gia
san phdm NK tir Trung Qudc.
Duy tri tiém nédng trong dai han nhwng sy xdo
tron va cac DN sé huwdng loi khac nhau. Du cac
hiép dinh TPP khéng dwoc ky két nhwng
thwong mai van 1a thé manh cta Viét Nam va
cac doanh nghiép cang bién bwdc vao giai doan

Co phiéu can lwru y

VCB, MBB, BID, ACB

VIC, DXG, NVL

VGC, KBC

GAS, PVS, PVD, PLC

DPR, PHR

DRC, CSM

VJC, ACV, HVN

HPG, HSG, NKG

VSC, GMD
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dau tw 16n. Giai doan 2017-2018 dw kién van la
nam sang védi cadc doanh nghiép cang bién khi
nhiéu cdng m&i di vao hoat dong

Dwoc pham

Nganh dwoc cé bién 1di gbp 16n~40%, chi phi
ban hang cao va phu thudc vao chi tiéu cta
nguoi dan. Véi nhivng yéu to tich cwc vé chi tiéu
dau nguoi dang ting 1én nén nganh dwoc van
con du dia tang trwdng.

DHG, DMC, TRA

Thiy san

Gid nguyén liéu tang cao; Rao can thué + ky
thuat ngay cang tang; chiu ap lwc bao ho tir cac
nwdc Nhip khiu; chi phi tién lwong, bdo hiém
véi luat bado hiém mai

VHC, HVG, FCM

Chirng kKhoan

Vi giao dich ting dot bién hién nay co s& dé
nganh nay c6 KQKD tich cwc rit cao. Dac biét
khi Théng tw 200 4p dung, nhiéu Cty sé phai ghi
nhan 13i/16 s6 sach d6i véi tat ca cac khoan dau
tw tw doanh.

SSI, HCM, VND, BVS

Nhitng doanh nghiép méi tham gia sé gia tang
mirc d6 canh tranh cho nganh. Tuy nhién, gia
nguyén liéu dau vao tiép tuc hwdng loi cung véi
nhu ciu dau ra 6n dinh 1 nhirng yéu to rit tich
cue.

BMP, NTP, AAA

Tang truwdng kinh t€ ngin han cé thé gip kho
khin tuy nhién trién vong dai han van 1a rat
sang sta. Mirc sOng ting, co ciu dan s6 vang
cung véi qua trinh do thi hoa tiép tuc dién ra la
nhirng yéu té rit tich cwc. Dw dia ting trwdng
clia nganh van con rat 16n.

MWG, PN]

Nhu ciu dién cta Viét Nam van ting truéng
manh cung da di 1én cta nén kinh té. Gia bién
thi treong dién tang trwdng trd lai. La Nina dw
kién ti€p tuc dién ra trong quy 2 tao thuan loi
cho thiy dién. Nhiét dién ti€p tuc hoat dong on
dinh.

NTZ2, PPC, CHP, SHP

Hang tiéu dung

Van 1a mét ngay ting trudéng 6n dinh cung sw
phat trién dan s6 va cai thién thu nhip cuia Viét
Nam. Pinh gi4 hién tai khéng con qua hip dan
dac biét ddi v&i cac c6 phiéu mai 1én san xay ra
tinh trang thiéu thanh khoan da diy gia 1én cao.

VNM, KDC, SAB, QNS
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Ngoai thép, nhom gach 6t lat cling hwong loi tir

sw 4m lai cua thi trwdng BDS trong 2 nam 2015-

Gach - VLXD 2016. Hoat dong kinh doanh trong 2017 van sé VIT, CVT
tiép tuc tich cwc tuy viy vin dong gia c6 phiéu

sé khé an twong nhw cac ndm qua.

Tang tredng 6n dinh nhwng kha ning tdc do
Xi mang - VLXD tang trwdng chi dat mot chir s6 do cht yéu dwa HT1
vao thi treong noi dia.

Chiu ap lwc 16n tir ngudn cung 1én va hang nhap
khiu.

Tuy vay cac hién twgng thoi tiét khdc nghiép

Phan bon BFC, DPM, LAS

dac biét viéc chuyén tir El nino sang La Nina véi
lwrong mua ting cao sé ting nhu ciu vé phan
bén, hd tro phan nao cho sdn xuat clia nganh.

Nhu ciu phat trién co s& ha tang 16n cua Viét

Nam la nén tang duy tri ting trwedng bén virng

Xéy-(jt_rng —‘Aphét cho céc- cong ty tham gia. Tuy nhién cac hoat CIL, CTL, HUT
trién ha tang dong kinh doanh khac nhau tuy thudc tirng
doanh nghiép di cung véi viéc phat trién ha
tang sé phan hoa cac c6 phiéu trong nhom.

CONG TY DIEN THOAI AT TRU SO’ CHINH CHI NHANH
CHU’NG KHOAN IVS LENH HA NOI TP. HCM
!MS Tang 1, S6 9 Pao Duy Anh, Toa @ Lau 4, S6 2 BIS, Cong Trwong Qudc
nha VCCI T& P.6,Q. 3, Tp.HCM

Email: ivs@ivs.com.vn (04) 35.779.999

Website:
WWW.ivs.com.vn

Dién thoai: (04) 35.730.073 Dién thoai: (08) 38.239.966
Fax: (04) 35.730.088 Fax: (08) 38.239.696

Bdn tin nay dwoc cung cdp bdi Cong ty chitng khodn ddu tw Viét Nam _ IVS. Ni dung bdn tin ndy chi mang tinh chdt tham
khdo. Mdc di moi théng tin dwoc thu thdp tir cdc ngudn ddng tin cdy, nhwng IVS khdng ddm bdo tinh chinh xdc ctia cdc
théng tin va khéng chiu trdch nhiém doi véi cdc quyét dinh mua bdn do tham khdo théng tin nay.
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