ViSecurities BAO CAO CAP NHAT
CHUNG KHOAN QUOC TE NHAN D!NH TH! TRIJ_,O,NG

BAN TIN CHO’'NG KHOAN 01 THANG 8 NAM 2016
Trong tn 25/7-29/7 tai san HSX ch 56 VN INDEX
Ting/giam Ti Ié ting/giam da tang 2.36 diém (+0.4%), trong khi tai san HNX chi
29/7/2016 28/7/2016 +/- 7 ngay 30 ngay YTD s6 HNX INDEX gidm 0.35 diém (-0.4%). Trong phién
. i , . giao dich cudi tuéin ngay 29/7, chi s6 VN INDEX déng
SaniHSA 652.23 657.14 0/ N 0-20 32% 135%  ¢fra & mirc 652.23 didm, giam 4.91 diém (-0.75%) so
San HNX 83.71 83.52 020  -0.4% -1.2% 5.4% véi ngay 28/7; chi s HNX INDEX ngwoc lai ting 0.20
KLGD TB (triéu CP) 148.21 156.97 9 -24% -14.2% -3.3% diém (+0.23%), d6ng cira tai mic 83.71 diém.
GTGD TB (ty VND) 2,451.71 2,750.94 2299 -4.5% -18.5% 7.1%

Khéi lwgng giao dich trén hai san HSX va HNX trung

GIAO DICH CUA NHA PAU TU NU'O'C NGOAI DIEN BIEN CHUNG THI TRUONG binh trong tuén dat 142 trigu cd phiéu/phién, gidm

16% so v&i khéi lwgng giao dich binh quén cia tun

Khéilwgng  Gid tri (ty) HSX HNX'  rwéc (170 triéu cé phiéu/phién). Gia tri giao dich
Giao dich Mua 9,698,230 331 S8 ¢ phiéu tang gia 97 93  binh quén ciing gidm manh dén 20% (2,353/2,956 ty
Giao dich Ban 6,464,490 256 S8 c6 phifu giam gia 119 101 dong/phién) so véi tudn truwéc d6. Riéng ngay
Mua/(Bén) rong 3,233,740 75! S6/c6 phicu dlme gia 94 185 29/7, théng ke cho thdy tai san HSX c¢6 31% ma
P o R chitng khoan tang va ti 1é nay & san HNX la 25%.
GD Mua/Tong GD 60% 56% So6 CP tang/Tong so CP 31% 25% Dong the, ti 18 ¢8 phidu giam gia & hai san giao dich
GD Bén/Téng GD 40% 44% S6 CP gidm/Téng s6 CP 38% 27% HSX va HNX lan lwot & mic 38% va 27%, cho thdy
— r ap lyc ban van dang tiép dién.
V‘?“ hoa S6 hiru P/E P/B ROE Roa Trong tudn nha dau tw nwéc ngoai (NDTNN) da MUA
(tv VND) NDTNN rong 484 ty dbng, va tinh tir diu thang 7/2016, khéi
Bat dong san 190,196 24% 18 1.2 8% 4% ngoai da MUA rong 1én dén 1,159 ty dong, 1a thang
Cao su 11,180 43% 11 1.4 13% 7% mua rong maI}h nhit ké tl:l’l dau nam. Trén san HSX
Chitrng khoan 36,647 599 16 1.2 7% 49, nha DTNN BAN manh nhét (theo hinh thirc khép
Céng nghé vién thon, 19,129 46% 11 1.1 12% 6% 1¢nh) 5 ma chitng khodn: MSN (151 tj), VNM (150
Du'o'gc vi héa chit : 32,040 49% 13 2.2 16% 100 ) HPG (75 1), GAS (43 ), va FLC (30 ty); dong
; ’ thdi MUA manh nhat (theo hinh thtrc khép 1énh) 5
Khodng sén 29,874 45% 28 34 5% 3% ma chtng khodn sau: HPG (439 ty), VNM (188
Ning luong 95,121 49% 13 1.8 14% 8% ty), GAS (50 ty), SSI (39 t§), va PVT (38 ty).
Ngén hang- Bao hiém 451,359 15% 20 1.8 9% 1%
Thép 35,627 49% 10 13 13% 6% 'I?l:,ong tudn chi 576 IA\,/[FI tié’P tuc giérlq_ tudn thl:l’ 3 lién
om0 w7 1o mw o mo SO vl e Vio gl
Nhua- Bao b 24,744 47% 12 22 19% 11%  (22/7: 63.6 diém). Chi s§ RSI dao déng & mtc 57.3
Thyc phdm 213,030 49% 19 32 17% 11% diém (22/7: 57.32 diém). Khdi lwgng giao dich binh
Van tai & Cang 45,731 44% 10 1.3 15% 9% quin trong tuan tai san HSX khoang 104.8 triéu cd
Vat liéu xay dung 49,669 48% 10 P 23% 12% phié’u/phién, giam 16% so v&i tudn trwdéec. Tai san
Xay dung 184,528 47% 10 15 15% 50, HNX, khdi lwong giao dich binh quén ciing giam 17%
- — T ———— (37 triéu c6 phiéu/phién so v&i 45 triéu c8
GIAO DICH CUA 20 MA CHUNG KHOAN €O VON HOA LON phiéu/phién cla tuin truéc). Ciing nhw tuin 18/7-
- Thong tin co’ ban Thong tin dinh gia 22 / 7, dﬂi.é"m\sémg~ Cl’l’a thi%tru'(‘)'ng dén tir khoi NDT~NN
Gia hién tai SLCPLH SHNN EPS2015 EPS2016e P/E2016 CTtién'15 khi khoi nay da c6 tuan mua manh trong nhing
VNM 158,000 1,200,139 49.0% 5,837 6,888 229 6,000 Phiénthitruonggiam diém.
VCB 54,000 2,665,020 21.3% 1,626 2,251 24.0 1000 Tyong tusn 01/8 - 05/8, du béo VN INDEX s& test lai
GAS 58,500 1,913,348 2.6% 4,400 3,703 15.8 1,700  nguing hé tro 640 diém clia dwong kénh gid 640 -
VIC 51,000 2,153,238 12.1% 636 1,393 36.6 0 680 diém. Trwong hop thi truong khéng thé ting
CTG 17,800 3,723,404 29.8% 1,208 1,697 10.5 1,000 manh tré lai, trong vai tuan téi, nhidu kha ndng VN
BID 17,600 3,418,715 2.1% 1,434 1,849 9.5 1,200 [NDEXsE gidm vé mirc hé tro 620 diém.
SN 2000 507 BUIS 365 2 2o O So véi chi s§ VN INDEX, HN INDEX dang giao dich
BVH 59,000 680,471 25.0% 1,652 1,477 39.9 1,000 theo chidu hwéng tiéu cuc hon khi MACD dai han
HPG 44,500 732,855 37.3% 5,579 4,366 10.2 1,000  khong cho tin hiéu nim gitt.
MBB 15,000 1,631,181 20.4% 1,968 1,741 8.6 500
ACB 18,100 896,273 30.0% 1,145 1,342 13.5 700
STB 11,300 1,803,653 14.8% 905 444 25.4 0
FPT 41,000 459,344 48.7% 4,386 5,488 7.5 2,000
EIB 11,900 1,229,432 28.1% 33 469 25.4 0 CTCP CH’NG KHOAN QUGC TE VIET NAM
PVD 25,600 348,050 35.5% 4,102 4,781 5.4 1,500 PHONG PHAN TiCH VA TU VAN PAU TU
DPM 29,200 391,334 24.4% 3,295 3,138 9.3 4,000 9 Nguyén Cong Trit, Phuong Nguyén Thai Binh, Quén 1
SSI 22,900 480,033 58.5% 1,680 1,583 14.5 0  Thanh phd Hd Chi Minh
MWG 134,000 146,619 49.0% 7,305 9,467 14.2 0 Tel : +84 8 3915 2930
HT1 30,400 317,952 11.2% 2,323 2,390 12.7 0 Fax : +84 8 3915 2931
NT2 35,100 284,876 20.7% 4,095 2,552 13.8 2200

* Nguon: Dit liéu téng hop ciia VIS, Khéi lwgng CPLHBQ tinh theo don vi ngan cd phiéu. C6 tirc bdng tién tinh theo thyc chia trong ky.
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BIEN PONG THI TRUO'NG TAI HSX TRONG TUAN

Top 5 c6 phiéu c6 khéi lwgng khép =~ Top 5 c6 phiéu c6 gia tri khép 1énh Giao dich binh quan ctia Top 5 c6 Giao dich binh quan ctia Top 5 c6
1énh cao nhit cao nhit phiéu c6 KL khé'p cao nhit phiéu c6 GT khép cao nhat
Ma CK Khdi lwgng Ma CK Gia tri Ma CK Khdi lwgng Mai CK Gia tri
KBC 31,553,250 HPG 1,210,211,000,000 KBC 6,310,650 HPG 242,042,200,000
ITA 31,154,380 VNM 708,351,000,000 ITA 6,230,876 VNM 141,670,200,000
HPG 28,157,290 KBC 541,491,000,000 HPG 5,631,458 KBC 108,298,200,000
HHS 23,515,740 HSG 475,974,000,000 HHS 4,703,148 HSG 95,194,800,000
FLC 21,930,330 SBT 358,681,000,000 FLC 4,386,066 SBT 71,736,200,000
Top 5 ¢6 phiéu c6 khéi lwgng NN Top 5 c6 phiéu c6 gia tri NN MUA Top 5 c& phiéu cé khéi lwgng NN BAN  Top 5 ¢ phiéu c6 gia tri NN BAN khép
MUA khép 1énh cao nhit Khép 1énh cao nhit Kkhép 1énh cao nhat 1énh cao nhit
M4 CK Khéi lwong M4 CK Gia tri Mai CK Khéi lwong Ma CK Gi4 tri
HPG 10,201,280 HPG 438,930,430,000 FLC 5,148,570 MSN 151,464,440,000
PVT 2,539,780 VNM 187,961,430,000 MSN 2,339,560 VNM 150,158,370,000
FIT 1,813,200 GAS 49,996,780,000 ITA 2,227,150 HPG 75,249,980,000
SSI 1,688,770 SSI 38,513,670,000 DLG 1,931,770 GAS 43,281,510,000
KBC 1,403,020 PVT 38,123,210,000 HPG 1,763,360 FLC 30,341,060,000

BIEN PONG THI TRUO'NG TAI HNX TRONG TUAN

Top 5 ¢6 phiéu c6 khéi lwgng khép = Top 5 c6 phiéu c6 gia tri khép 1énh Giao dich binh quan ctia Top 5 ¢6 Giao dich binh quan ctia Top 5 ¢6
1énh cao nhit cao nhit phiéu c6 KL khép cao nhit phiéu c6 GT khép cao nhat
M4 CK Khéi lwong M4 CK Gia tri Mai CK Khéi lwong Ma CK Gi4 tri
HKB 16,468,260 HKB 276,796,804,000 HKB 3,293,652 HKB 55,359,360,800
SCR 10,758,120 VCG 159,054,002,400 SCR 2,151,624 VCG 31,810,800,480
VCG 10,605,079 SCR 107,659,961,100 VCG 2,121,016 SCR 21,531,992,220
ACM 10,581,990 PVS 107,428,850,600 ACM 2,116,398 PVS 21,485,770,120
DCS 6,479,254 AAA 85,963,694,700 DCS 1,295,851 AAA 17,192,738,940
Top 5 c6 phiéu c6 khéi lwgng NN Top 5 ¢ phiéu c6 gia tri NN MUA Top 5 c6 phiéu c6 khéi lwgng NN BAN  Top 5 c¢6 phiéu c6 gia tri NN BAN khép
MUA khép 1énh cao nhit Khép 1énh cao nhit khép 1énh cao nhat 1énh cao nhat
Ma CK Khdéi lwgng Ma CK Gia tri Ma CK Khdéi lwgng Ma CK Gia tri
PVS 3,459,207 PVS 58,768,716,900 PVS 1,478,000 PVS 25,134,840,000
VND 706,200 VND 9,357,310,000 SHB 496,500 DXP 7,582,772,500
SHB 312,000 NTP 7,564,006,000 VNR 179,000 VNR 3,550,250,000
TNG 306,700 TNG 5,166,750,000 DXP 147,220 SHB 2,995,000,000
PGS 299,400 PGS 4,785,190,000 AAA 66,300 NTP 2,928,746,000

GIAO DICH CUA NHA PAU TU NU'O'C NGOAI

GIA TRI MUA/(BAN) RONG THEO THANG (TY VNP) GIA TRI MUA/(BAN) RONG THEO NGAY (TY VND)
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* Nguon: Vietstock Finance, CafeF, Dir liéu tong hop ciia VIS
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7S5 1 HO TRO 620 570 557
MFI 59.4 615 N/A
MACD BAN BAN N/A
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N/A = Not applicable

* Ngudn: Dir liéu tong hop ciia VIS

Nhan dinh thi trwong

Trong tudn 25/7 - 29/7, mdc du VN INDEX d3 ting
lai sau khi cham nguwdng Fibonacci 38.2% cua duong
kénh gia 600 - 680 diém, dong tién dan dit thi
trwdng van tiép tuc dirng ngoai khi chi s6 MFI tiép
tuc gidm. Khdi lwgng giao dich binh quin/phién tai
san HSX chi dat 105 triéu c6 phiéu/phién (so véi 124
triéu ¢ phiéu/phién trong tuan trwéc). Cudi ngay
29/7, VN INDEX d6ng clra & mirc 652.23 diém.

Trong tuin 01/8 - 05/8, dw bdo VN INDEX sé test lai
ngudng hd tro 640 diém cta dwong kénh gia 640 -
680 diém. Trwong hop thi trwdng khong thé ting
manh tré lai, trong vai tudn t&i, nhiéu kha ning VN
INDEX sé& gidm vé mirc hd tro 620 diém.

Chi s6 dong tién MFI gidm con 59.4 di€m so véi mic
63.6 vao ngay 22/7. Chi s6 RSI vAn & méc ciia tuin
truée tai 57.32 diém.

Cho dén ngay 29/7, MACD da cho tin hiéu BAN.

Chung t6i van khong khuyén nghi nha dau tw bat day
trong tuin nay.

KHANG CUY /

HO TRO 82 78 N/A
MFI 60.4 62.8 N/A
MACD BAN BAN N/A

Nhan dinh thi trweong

Chi s6 HN INDEX tiép tuc gidm 0.35 diém (-0.4%) so
véi mirc déng clra vao cudi tudn truedce. Khéi lwong
giao dich binh quin gidm con 37 triéu c6
phiéu/phién (so véi 45 triéu c6 phiéu trong tuin
trwdc). Cudi ngay 29/7, HN INDEX déng clra & mirc
83.71 diém.

Nguéng khang cw ngin han va trung han van duoc
gitt nguyén m&c 87 va 92 diém. Trong khi
d6, ngudng ho tro ngin han va trung han van 1a mic
82 va 78 diém. So véi chi s VN INDEX, HN INDEX
dang giao dich theo chiéu hwéng tiéu cwc hon khi
MACD dai han khéng cho tin hiéu ndm giir.

Chi s§ dong tién MFI gidm con 60.5 diém (22/7: 64.5
diém); RSI & mic 51.2 diém, gidm nhe so véi tudn
trude (52 diém) va chwa c6 tin hiéu sé tang lai.

Cho dén cudi ngay 29/7, MACD ngin han va trung
han cho tin hiéu BAN.
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LICH SU’ KIEN PANG CHU Y TRONG THANG 8/2016

Ngay giao dich N , 2 i N
kié};é llu'é'.ng Nii’%??:ﬁ:y Ngay thuc hién Ml‘:lf:;’;‘g Sa;gf::‘" Néi dung sw kién
quyén

01/08/2016 PAC HOSE | Niém y&t c8 phidu bé sung - 15,490,414 CP

01/08/2016 TRA HOSE Giao dich bg sung - 9,869,083 CP
01/08/2016 02/08/2016 STG HOSE | Thwéng c6 phiéu, ty1é 100:6
01/08/2016 02/08/2016 STG HOSE | Tra c6 tirc nim 2015 bing c6 phiéu, ty 16 100:4
01/08/2016 02/08/2016 STG HOSE | Thuchién quyén mua CPPHT, tj 1& 1:2, gi4 10.000 déng/CP
01/08/2016 02/08/2016 20/08/2016 BED HNX Hop PHCP bAt thuomg ndm 2016

01/08/2016 ELC HOSE Niém yét ¢6 phiéu bd sung - 4,225,377 CP
01/08/2016 02/08/2016 15/08/2016 VKC HNX Tra c8 tirc ndm 2015 bang tién, 1,500 déng/CP
01/08/2016 02/08/2016 VKC HNX Thuc hién quyén mua CPPHT, ty 1é 13:7, gid 12.000 dong/CP
02/08/2016 03/08/2016 NKG HOSE L&y y kién CD bing vin ban

02/08/2016 VIC HOSE Giao dich b8 sung - 213,379,941 CP

02/08/2016 HBC HOSE Giao dich bd sung - 18,887,630 CP
03/08/2016 04/08/2016 BBS HNX Thuc hién quyén mua CPPHT, ty 1& 21:08, gid 12.000 dong/CP

03/08/2016 BCG HOSE Giao dich b6 sung - 61,551,006 CP
04/08/2016 05/08/2016 S99 HNX Tra c8 tirc ndm 2015 bang cd phiéuy, ty 18 5%
04/08/2016 05/08/2016 LAS HNX Thudng cd phiéu, ty 1€ 100:45

04/08/2016 SVT HOSE Giao dich bg sung - 956,954 CP
04/08/2016 05/08/2016 22/08/2016 KST HNX Tra c8 tirc ndm 2015 bang tién, 1,200 déng/CP
05/08/2016 08/08/2016 22/08/2016 VTL HNX Tra ¢8 tirc ndm 2015 bang tién, 800 dong/CP
08/08/2016 09/08/2016 09/09/2016 SD5 HNX Tra c8 tirc ndm 2015 bang tién, 1,000 déng/CP
09/08/2016 10/08/2016 26/08/2016 ABT HOSE Tra c8 tirc dot 1/2016 bing tién, 2,500 dong/CP
09/08/2016 10/08/2016 25/08/2016 DNY HNX Tra c8 tirc ndm 2015 bang tién, 1,000 dong/CP
09/08/2016 10/08/2016 CVN HNX Hop DPHCD bit thwong ndm 2016
12/08/2016 15/08/2016 31/08/2016 NT2 HOSE Tra c8 tirc dot 1/2016 bing tién, 800 dong/CP
12/08/2016 15/08/2016 23/09/2016 NT2 HOSE Tra c8 tirc dot 2/2016 bing tién, 700 dong/CP
12/08/2016 15/08/2016 01/09/2016 EMC HOSE Tra c8 tirc ndm 2015 bing tién, 150 dong/CP

12/08/2016 KSS HOSE Huy niém yét c6 phiéu

22/08/2016 DIG HOSE Giao dich b8 sung - 19,900,000 CP

29/08/2016 LGC HOSE Giao dich bg sung - 120,000,000 CP

01/09/2016 DXG HOSE Giao dich bg sung - 400,000 CP

19/09/2016 MBB HOSE Giao dich b8 sung - 230,606,250 CP

22/09/2016 HHS HOSE Giao dich c8 phiéu thay ddi niém yét - 20,000,000 CP

04/10/2016 HQC HOSE Giao dich bg sung - 132,000,000 CP

21/10/2016 NSC HOSE Giao dich bd sung - 122,000 CP

24/10/2016 SSI HOSE Giao dich bg sung - 5,000,000 CP

31/10/2016 SKG HOSE Giao dich bd sung - 239,970 CP

10/11/2016 IMP HOSE Giao dich bd sung - 626,450 CP

23/11/2016 GDT HOSE Giao dich b8 sung - 259,309 CP

06/12/2016 HCM HOSE Giao dich bg sung - 480,000 CP

12/12/2016 MWG HOSE Giao dich bd sung - 3,492,499 CP

13/12/2016 MWG HOSE Giao dich bd sung - 2,665,559 CP

23/12/2016 KDH HOSE Giao dich bg sung - 2,109,567 CP

30/12/2016 ELC HOSE Giao dich bg sung - 600,000 CP

03/01/2017 PAN HOSE Giao dich bg sung - 1,100,000 CP

26/01/2017 C47 HOSE Giao dich bg sung - 1,040,000 CP

26/01/2017 GTN HOSE Giao dich bg sung - 75,200,000 CP

27/01/2017 RDP HOSE Giao dich b8 sung - 200,000 CP

30/01/2017 GAS HOSE Giao dich b8 sung - 18,950,000 CP

* Ngudn: CafeF, Vietstock Finance & Dir liéu tong hop ciia VIS
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THONG TIN KINH TE THONG TIN KINH TE

LAM PHAT THACH TH(’C CHINH SACH

Lam phat tiang tré lai dang 1a mét thach thirc khong nhé cho viéc diéu
hanh cta Chinh phu trong né lwc dat muc tiéu ting trwéng GDP & mirc
6,7% trong nim nay. Ngin hang Nha nwéc (NHNN) sé phai rit thian
trong trong viéc diéu tiét cung tién ciing nhw hwéng tin dung chay vao
nhirng linh vye san xuit thwe thay vi nhirng linh viec mang tinh dau co’
nhim giam rai ro lam phat.

N6i lo lam phat tré lai

Trong sau thang dau ndm nay, CPI clia Viét Nam ting tré lai kha ro nét voi
mirc ting theo thang dao dong tir 0.22-0.57%. Téng mic ting clia lam phat
trong hai qui 1a 2.54%, dwa chi s6 CPI so v&i cing ky ndm ngodi tinh dén
cudi thang 6-2016 dat mirc 2.4% - ting manh so véi mirc 0.6% vao thoi
diém cudi ndm ngoai.

Chi s lam phét co ban (khong tinh nhém hang dn va dich vu dn uéng; nhém
giao thong; nhom gido duc va y té) ting thip hon so v&i chi s lam phat toan
phén, chi & mirc 1.88%.

biéu nay dwoc 1y gidi do nhém hang y t& ¢ mirc ting dot bién (24%) trong
thang 3 sau quyét dinh diéu chinh gid vién phi cia B§ Y t€. Uéc tinh chi
riéng tac dong tir quyét dinh nay da khién chi s6 CPI toan phan trong sau
thang d4u ndm ting khoang 0.86%.

Diém thuin lgi 1 gid nhom hang giao thong mic du bat ting tré lai trong
giai doan tir thang 4-6 nhwng so vé&i cing ky ndm ngodi thi vin dang gidm
10%. Diéu nay da giip kiém ché dang ké da tdng cta chi s6 lam phét toan
phin so v&i cing ky ndm trwdec.

Véi da ting dwoc khéi dong ngay trong hai qui dau nam, dién bién lam phét
trong cac thang con lai cia ndm nay dwgc dyw bao sé kho lwong va chiu sirc
ép bat tang manh tré lai so véi nam 2015.

Rui ro c6 thé dén tir mdt sd nguyén nhin sau:

Thi nhit, gid dich vu y t€ dw kién sé dwoc diéu chinh ting lan hai v&i mic
tang cling rat 16n. Vi du: gia dich vu kham bénh tir ngay 1-3-2016 dwgc tinh
& mic 7,000-200,000 dong nhwng sé ting 1én tir 29,000-200,000 dong (gdm
chi phi tryc tiép va tién lwong); giad dich vu ngay giwdng bénh tir ngay 1-3-
2016 dugec tinh & mc 31,000-354,000 ddng nhwng sé ting l1én tir 108,000-
677,000 dong (gém chi phi tryc tiép, phu cip thwong truc va tién lwong)
trong lan diéu chinh ké tiép. Theo céng vin m&i nhat ctia B Y té, viéc diéu
chinh gia dich vu y t€ sé dwgc chia ra theo tirng dot vao thang 8, thiang
10, thang 11 va thing 12 t&i véi sw diéu chinh IAn lwot tai cac tinh
thanh, nhdm tranh gay 4p Iuc cuc bd 1én lam phét tai cing mot thoi diém.
Quyét dinh trén m3c du cé thé khong giy anh hwdng téi lam phat co ban
nhung sé c6 tac dong kha l1on téi chi s6 lam phét toan phin, cho du mirc
ting s& dwoc dan trai déu trong cac thang dién ra sw diéu chinh.

Thi hai, d6i véi dich vu gido duc, thwce hién 16 trinh ting hoc phi theo Nghi
dinh s6 86/2015/ND-CP ngay 2-10-2015 cta Chinh phd, thoi gian qua, mot
s6 tinh di tang hoc phi cic cip hoc lam cho chi s6 gia nhém hang gido duc
trong sdu thang dau ndm ting 4.61% so cung ky ndm trudc, gop phan lam
cho CPI ting khodng 0.22%. Thang 9 t&i, hoc ky dau tién ctia ndm hoc 2016-
2017 bat dAu, 19 trinh ting hoc phi sé dwoc tiép tuc tién hanh nén dy kién
cling giy tac dong nhit dinh t&i CPI trong nira cudi nim nay.

Thit ba, gid xdng dau thé gi¢i hién dang c6 xu hwong ting tré lai, ddy gia
xang trong nudc tang theo. So véi thoi diém cudi nam 2015, gid xdng RON
92 hién van thap hon khoang 600 ddng/lit nhwng khodng c4ch nay du kién
sé& ngay cang thu hep trong thoi gian tdi néu gia dau thé gidi vweot qua dwgc
ving can 50-52 db la My /thung. Khi dé, gia nhém hang giao théng chic chin
s& tiép tuc ting va khéng con tac dung hd tro gidm CPI nhu trong cd nim
2015.

* Nguén: CafeF, VietstockFinance & Di¥ liéu téng hop ctia VIS

Thit tw, dd tré clia chinh séch tién té c6 phan néi 16ng trong ndm 2015, thé
hién qua tang truwdng tin dung & mirc kha cao (17.3% trong khi myc tiéu ban
dau chi 12 15%) va mit bang 14i suit duy trl & mit bing thip trong ci nim
ngodi (6-9% cho cac khoan vay ngén han; 10-13% cho céac khoén vay trung
va dai han) s& c6 sy dnh hwéng nhét dinh téi dién bién CPI trong nira cubi
nam 2016.

Thach thirc cho viéc diéu hanh chinh sich tién té

Truwéce tinh hinh nay, NHNN sé phai rat than trong trong viéc diéu tiét cung
tién cling nhw hwéng tin dung ting truwedng vao nhirng linh vye san xuit thuc
thay vi nhitng linh virc mang tinh d4u co, dé tao ra sy ting gia “thai qua” nhw
chirng khoan, bat dong sdn nham gidm rui ro lam phat. Khi ky vong lam phat
quay tré lai, mit bang 1i suat sé c6 xu hwéng dang 1én theo, dé thay nhat 1a
13i sudt huy dong. M¢i day, trén thi trweong da ghi nhin dot tang 1ai sudt méi
cia mot s6 ngin hang thwong mai nhw VP Bank (ting lai suit thém
0.3%/ndm & cac ky han 5-12 thang), VIB Bank (tdng lai sudt huy dong ky han
mot thang tr 4.75%/niam 1én 4.9%/nam), Eximbank (4p dung mirc ldi suit
huy dong tang thém 0.1%/nam & ky han bay thang va 15 thang...).

Ly do khién cic ngin hang thwong mai ting ldi suit & khu vwc dan cu va
doanh nghiép cé thé xudt phét tir nhu ciu dy trit thanh khoan, chuln bi
ngudén vén cho muc tiéu ting toc tin dung thoi diém sau thang cudi
ndm, nhung khong thé pht nhén stc ép tir viéc chi s6 CPI lién tuc ting cling
1a mdt trong nhitng nhin t8 &nh hwdng téi quyét dinh trén.

Ngoai yéu t8 lam phat thi nhitng bat dinh trén thi trwong vang va ngoai té
ciing sé& khién nha diéu hanh phai hét sirc than trong trong viéc néi long cung
tién (néu mudn). Con st vang trong tudn vira qua di tam thoi lang diu
nhwng khéng ai chic néu giéi dau tw qudc té tiép tuc tim dén kénh trd 4n an
toan la vang sau sy kién Brexit, gid vang trong nwéc sé khong nhay mua theo.
Anh hwéng tiép theo c6 thé sé 13 ty gia, nhat 13 trong béi canh cac déng tién
chti chét nhw d6 la My, euro, yen, nhan dan té... dwgc dy bao sé c6 dién bién
khé lwdong trong thoi gian téi. Do vay, néu vin mudn &n dinh gia tri tién
ddng, c6 18 NHNN khong nén qua “mao hiém” véi viéc dung chinh sach tién té
dé hé tro cho tang trudng GDP sau thang cudi nam. (Theo Linh Trang, Thoi
bdo Kinh té Sai Gon, Vietstock)

CIEM: “TANG TRUG'NG GDP NAM 2016 KHO PAT 6.7%"

CIEM dw bao viéc hoan thanh muc tiéu tang trwd'ng ca nam 2016 ¢ mirc
6,7% hau nhw 1a khong kha thi.

Sang 26/7, Vién Nghién ctru Quan ly Kinh té Trung wong (CIEM) céng bd bao
cao Kinh té vi md cta Viét Nam trong quy 2/2016. Theo d6, GDP ting 5.57%
trong quy 2/2016, cao hon khong dang ké so v&i quy 1/2016 va cung ky giai
doan 2012-2014. Trong 6 thang d4u nam, toc do ting GDP dat 5.52%, thap
hon 0.72 diém phén trdm so véi cing ky ndm 2015. Vi vy, CIEM dw béo viéc
hoan thanh muc tiéu ting trwdng cd ndm 2016 & mic 6.7% hau nhw 1a khong
kha thi.

Ly gii vé viéc GDP quy 2/2016 va 6 thang ddu ndm ting trwedng chim, TS. Lé
Pang Doanh, nguyén Vién truwdng Vién Nghién ciu Quan ly kinh t& Trung
wong (CIEM) cho ring, nguyén nhan 1a do anh hwdéng cda tinh hinh kinh t&
thé gidi, anh hwéng cha Brexit, tinh trang ngip lut, xAm nhap m3n & Dong
bing séng Ctru Long, han han & Nam Trung B va Tay Nguyén. Con theo TS.
Nguyén Pinh Cung, Vién trwdng CIEM, GDP 6 thang dau nim nay ting cham
mot phin cling do nén kinh té tic dong gian ti€p tir thay ddi bd may Chinh
phtt m&i, nhiéu chinh sach méi, cich quan Iy méi va quy dinh méi dwge dwa
ra. Do d6, cac doanh nghiép, nha dau tw trong chd va nghién ctru dé dwa ra
nhitng chién lwgc phi hgp cho phat trién ctia minh. Do tré ca chinh sach
cling tic dong dén ting trudng thoi gian qua.

Vé lam phat, bdo cdo ctia CIEM nhén dinh lam phat 6 thidng d4u ndm ting chu
yéu do céc yéu t8 chi phi day.

Gidi thich vé diéu nay, CIEM cho ring do gi4 dau thé gi¢i ting khién gid nhién
liéu trong nwéc diéu chinh ting lién tiép trong quy 2. Ngoai ra con do diéu
chinh gi4 cac mit hang do nha nwéc quan ly gia va tic dong bat loi cia thoi
tiét va cac hién twong bt thwong.
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CIEM ciing nhan dinh cong tac diéu hanh gi4 ca van gip mot sé rui ro, tac
dong tir viéc tang gia cdc mat hang va dich vu do nha nuwéc quan ly gia, mat
béng 1ai sudt khé giam tiép va bién dong dong v6n nwéc ngoai.

Quan trong hon, viéc thyc hién ting gid nay khéng dwgc gidi trinh day
du, chwa gitip ngudi dan cdm nhan rd rang vé viéc gia ting chit lwgng dich
vu twong rng nhw ting hoc phi va dich vu y té.

Béo céo cua CIEM cho biét, xuit khiu trong nira ddu nam 2016 ting trwdng
thap nhit trong 5 nim tré lai day. Kim ngach xuit khiu dat khoang 43.4 ty
USD trong quy 2 (ting 4.9%) va 82.1 ty USD trong 6 thing dau nam (ting
5.7%).

Ly giai vé diéu nay, dai dién Vién Chién lwgc va Chinh sach Tai chinh, B Tai
chinh cho rang t6c do ting trwdng xut khau ndy con khé xa do véi muc tidu
tdng 10% ma Qudc hoi dé ra. Trong khi dé tang trwdng & khu vwe nay chu
yé&u nho vao doéng gop cua cac doanh nghiép FDI.

DU muc tiéu tang trwedng cad nam la khong kha thi véi nhirng nguyén nhan
khé thio g& néu trén, 6ng Cung van tng ho viéc Chinh phu kién quyét gitr
vitng muc tiéu tang trwdng dén cudi ndm. “T6i da suy nghi rit nhiéu vé vin
dé nay. Néu diéu chinh xuéng mirc 5.7% dén 5.8% hay 6% dé roi cudi ndm
chung ta dat dwoc muc tiéu, cac bd, nganh ngdi vo tay véi nhau lai vui ca
lang. Trong khi khéng diéu chinh, cudi ndm ching ta sé c6 cAu chuyén dé mo
xé, tai sao khéng dat dwgc, nguyén nhan do diu, khach quan chi quan ra
sao. P6 1a co hoi d€ ching ta ngdi cung nhau thdo luan, tim kiém giai
phap”, dng Cung néu quan diém. (Theo Héng Véan, VNEconomy, Vietstock)

* Nguén: CafeF, VietstockFinance & Di¥ liéu téng hop ctia VIS

SSI: LA RONG 6 THANG DPAU NAM PAT GAN 425 TY DPONG

K&t thiic quy 2/2016, l¢i nhuén sau thué ciia CTCP Chirng khoan Sai Gon
(HOSE: SSI) dat hon 283 ty dong, giam hon 13% so vé&i cung Ky nim
2015. Lity ké 6 thang ddu nam 2016, SSI dat gan 425 ty dong l4i rong.

Cu thé, tong doanh thu hoat dong trong quy 2/2016 ctia SSI dat hon 578 ty
dbng, tang gin 11% so véi cung ky ndm trwdc. Trong d6, 13i tir cic tai san tai
chinh ghi nhan théng qua 14i/16 (FVTPL) dat gan 256 ty dong, giam gan 16%
cung ky, l4i tir cac khoan dau tw ndm giir dén ngay d4o han gip hon 2 1an dat
gan 108 ty dong. Bén canh dé, 14i tir cic khoan cho vay va phai thu cta SSI
trong ky gin 108 ty dong, ting 54% so véi cung ky ndm truéc. Trong khi
doanh thu méi gi&i chirng khoan ciing ting trudng 29% lén hon 91 ty dong.

Chi phi hoat dong trong quy 2/2016 ctia SSI giam gin hon 7% so véi cung
ky, ghi nhin & mirc 152 ty dong. V& hoat dong tai chinh, doanh thu hoat dong
tai chinh ctia SSI gidm manh tir 72.3 ty xudng 5.5 ty dong trong khi chi phi tai
chinh ting tir 26 ty 1én 66.6 ty ddng (chu yéu la chi phi 1ai vay).

Loi nhuén sau thué trong ky ctia SSI dat hon 283 ty dong, gidm hon 13% so
vGiquy 2/2015. Liiy ké 6 thang ddu ndm 2016, tdng doanh thu hoat ddng cia
Céng ty dat hon 945.5 ty dong, ting hon 25%. Tuy nhién, chi phi hoat dong
ting, cuing v&i chi phi 13i vay ting dot bién khién 1i trwedc thué 6 thang dau
ndm chi con gin 509 ty dong, gidm hon 9% so véi cung ky va twong dwong
53% ké hoach ndm d3 thong qua.

Tinh dén cudi quy 2/2016, tdng tai san cta SSI dat 13,507 ty dong, ting hon
11% so véi dau nam. Cac khoan cho vay cua Cong ty & mirc gan 4,384 ty
ddng, ting gan 21% so v&i dau ndm. Trong do, phai thu khach hang vé nghiép
vu ky qui hon 4,073 ty dong, phén con lai 1a phai thu cac khoan @ng trudc
tién ban chirng khoan cho ngudi dau tw va theo hgp déong méi gidi. Téng ny
phai tra tai thoi diém két thic quy 2/2016 dat hon 6,427 ty dong, ting so véi
mirc 5,425.8 ty dong tai thoi di€ém diu nam. Trong do, cac khoan vay va ng
thué tai chinh ngin han ctia Céng ty ting hon 35% so v&i dau nam 1én 5,296
ty dong. (Theo Pdng Tung, Vietstock)

PVT: BIEN LAI GOP CAI THIEN, LAI RONG CONG TY ME TANG 35% SO
VO CUNG KY

Theo BCTC Cong ty me quy 2/2016, Téng CTCP Van tai Dau khi (HOSE:
PVT) dat doanh thu thuin 580 ty dong, giam gin 3% so v&i cung Ky.
Tuy nhién, gia vén hang ban cung chi phi quan ly giam, cung vé&i khoan
hoan nhip dyw phong diu tw, giup PVT dat ldi rong gan 134 ty dong, ting
35% so voi quy 2/2015.

Cu thé, du doanh thu thuin PVT gidm gin 3%, vé mrc 580 ty ddng, nhwng gia
vOn hang ban ciing gidm gan 8%, ddy 14i gdp quay dau ting 32.5% lén mirc
gan 93 ty déng. Hoat dong tai chinh mang vé doanh thu 64.7 ty dong, giam
38% so v&i quy 2/2015, tuy nhién nho ghi nhan khoan hoan nhap dw phong
gidm gid khodn dau tw va chi phi khac, chi phi tai chinh ghi 4m hon 14 ty
dong.

Sau khi trir cac chi phi va ghi nhin thém khoan lgi nhuén tir hoat déng khac
hon 6 ty déng, PVT c6 lai rong 133.8 ty, ting 34.5% so v&i cung ky nam
trwdce. Liiy k€ 6 thang dau ndm, PVT dat tong doanh thu 1,157 ty dong, ting
gan 12% so v&i cing ky 2015. Lai rong Cong ty me nira d4u nam dat 185.2 ty
dbng, tang trwdng 43%. Tinh dén 30/06/2016, khodn muc tién va twong
dwong tién cta PVT & mic 1,198 ty dong, gidm 23% so vGi hoi dau ky va
chiém hon 50% tai san ngén han ctia Céng ty. (Theo Trdn Ngoc, Vietstock)
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MASAN TANG KE HOACH LQT NHUAN 25% SAU KET QUA POT BIEN
N(’A PAU NAM

CTCP Tap doan Masan (HOSE: MSN) cong bé két qua kinh doanh cho
nira ddu nam 2016 va thay ddi ké hoach l¢ii nhuén thuin ting thém
25% do cac hoat ddng kinh doanh tang trwd'ng dot pha.

Cu thé& MSN cho biét nira dau nam da thwc hién gan 50% ké hoach doanh
thu 2 ty USD ctia cd ndm 2016 nho tdc dd tang tredng doanh thu thuin dat
83.8% véi 19,141 ty dong. Theo s6 liéu lich st thi vao giai doan nira cudi
nam thwong mang lai khoang 60% doanh thu cho Masan do tinh thoi vu
trong mang kinh doanh thwc phdm va do udng.

Theo d6, loi nhuan thuén ghi nhan 1,863 ty dong, ting trudng 103.6% va lai
thuén sau lgi ich ¢6 déng thiéu s6 dat 1,034 ty dong, ting trudng 184%.
Cong ty da hoan thanh 54% ké& hoach lgi nhuin thuan sau lgi ich ¢6 dong
thi€u s6 ndm 2016 nén Ban Gidm ddc da nang ké hoach thém 25% lén mic
gan 2,400 ty ddng, tirc ting trwdng khoang 60% so véi ndm 2015.

Trong quy 2/2016, mang kinh doanh thyc phdm va d6 uéng (F&B) ting
trwdng manh mé khi doanh thu dat 3,566 ty dong, ting 14.7% so véi quy
2/2015. Cong ty tai khing dinh mang kinh doanh F&B c6 thé dat dwoc t6c
d6 ting trwéng doanh thu khoang 15% trong ndm 2016, mot phan nhe viée
thanh 1ap cong ty con diu tién ctia Masan & nwéc ngoai, Cong ty TNHH
Masan Consumer Thailand, tang cwdng chat ché hon quan hé véi Singha
nhidm mé rong thi trudmg “In-Land ASEAN”.

Mang kinh doanh dam ddng vat ti€p tuc cliing cd thi phan dé dat mirc ting
trwéng doanh thu 30% trong nam 2016. Céng ty Masan Nutri-Science
(MNS) dat tang truwdéng 18.4% doanh thu trong quy 2/2016 (tinh trén so
sanh twong dwong va gid str dong gép doanh thu nguyén nam ctia ANCO va
Proconco). Loi nhuén thuin hgp nhit cia MNS ting 103.8% so véi cung ky
nam truéc. Ngoai ra, MNS cling dat dwoc ¢t mbc quan trong trong qua
trinh xay dyng mé hinh 3F thong qua mdi quan hé d6i tic chién lwgc véi
Cong ty VISSAN (s& hiru 24.9% v6n) va viéc thanh l4p céng ty Masan Nutri-
Farm.

Ngan hang Techcombank dat mtc ting trwdng loi nhuan thuin 73.1% trong
quy nh¢o ngudn thu nhip cao hon tir dich vu ngin hang va nhanh chéng
hoan thanh chu ky trich 1ap dy phong.

Cudi cung, mang san xudt va ché bién hdéa chit vonfram tai Céng ty Masan
Resources (MSR) dat tang truéng doanh thu 45.3% so véi cung ky nam
trudc; tuy gia ca hang héa gidm hon nhwng dwoc bu dip bing mic ting san
lwong 14% trén co sé& twong dwong vonfram va chi phi quan ly, ban hang
gidm. (Theo Trdn Viét, Vietstock)

ASM: LOT NHUAN NOFA PAU NAM TANG VOT NHO' MANG BAT PONG
SAN

Nira ddu niam 2016, CTCP T4p doan Sao Mai (HOSE: ASM) dat dwoc két
qua tich cwc trong kinh doanh bit dong san va giup cho lai rong theo
d6 gip 3 Ian so vé&i cung Ky nam trwérc.

Cu thé, doanh thu thuin ASM trong 6 thiang d4u ndm 2016 hon 435 ty
dong, ting 19% so cung ky nam trwéc. Trong d6 doanh thu tir bit dong san
chiém ty trong 1&'n nhat, hon 199 ty dong, tiép d6 dén doanh thu thwong mai
197 ty va doanh thu xiy dung 24 ty dong.

DPéang chi y 1a bién 13i gdp clia mang bit dong san trong nira dau nam 2016

dat dén 56% trong khi cting ky ndm trwéc chi 42%. Mang thwong mai (cac
s&n phim lién quan dén chin nubi) thi c6 bién 1ai gdp rat thip, chi dat 3%.

* Nguén: CafeF, VietstockFinance & Di¥ liéu téng hop ctia VIS

THONG TIN KET QUA KINH DOANH QUY 2/2017

6 thang dau nam 2016, ASM chiu chi phi lai vay hon 18 ty ddng, ting manh so
véi mrc 10 ty dong cing ky ndm truwdc. Tuy nhién, giai doan nay ASM nhin
dwgc hon 41 ty dong lgi nhuin tir cong ty lién két, gdp 27 lan cing ky. Nho
d6 la ASM di dat 1di rong hon 83 ty dong trong 6 thing dau ndm 2016, ting
gan 230% so véi nira ddu ndm 2015. K&t qua nay so v&i ké hoach ca nam thi
thwce hién dwoc 45%.

Ciing trong 6 thang d4du ndm, ASM di dau tw thém hon 500 ty dong vao CTCP
Pau Tuw & Phat Trién Pa Qudc Gia - IDI (HOSE: IDI) , ning gia tri d4u tw dén
cudi thang 6 hon 767 ty dong. (Theo Phwong Chdu, Vietstock)

BMP: 6 THANG THU'C HIEN 71% KE HOACH CA NAM

Doanh thu trong quy 2/2016 cua CTCP Nhwa Binh Minh (HOSE:
BMP) tié€p tuc ghi nhin sw tang trwedng 24% so véi cung Ky. Tinh liy ké
6 thang diu nam, lgi nhuin trwéc thué cia don vi dat gin 426 ty
dong, thwc hién 71% ké hoach ca nam.

Trong quy 2/2016, doanh thu cia BMP tdng 24% so véi cung ky, dat 895 ty
ddng. Gid von hang ban bién déng clng chiéu véi doanh thu 1én 618 ty dong
khién lgi nhudn gop dat 277 ty dong, ting nhe 7% so v&i cung ky.

Hoat dong tai chinh dwong nhw khong c6 bién dong manh so v&i cling ky nam
trwdre khi doanh thu tai chinh va chi phi tai chinh khéng cé thay ddi 16n, dirng
& con s6 1an lwot 1a 14.6 va 9.8 ty dong. Do doanh thu tang nén chi phi ban
hang va chi phi quan 1y doanh nghiép ciing bién dong ting 1én hon 34 ty dong
va gan 39 ty ddng. Trong khi quy 2/2015 chi c6 1an lwot 1a 28 ty dong va 26.6
ty dong.

Viéc céc chi phi hoat dong khac ting 1én da khién lgi nhuan sau thué trong ky
ctia doanh nghiép c6 sy sut gidm so v&i cung ky nam trwéec, chi dat gin 149 ty
dong, giam 10% so véi cung ky.

Lity ké 6 thang ddu nim, doanh thu cia BMP dat 1,599 ty dong, ting 23% so
vGi cung Ky. Loi nhuén trudce thué dat gan 426 ty dong, thwc hién 71% ké
hoach ca nidm. Loi nhuin sau thué trong 2 quy dat hon 347 ty dong, ting
27% so v6&i cung ky.

Tai thoi di€ém ngay 30/06/2016, tién gii ¢6 ky han ctia BMP ting tir 670 ty
dong 1én 810 ty dong so v&i ddu nam. Bén canh dé, vay va ng thué tai chinh
ngan han cta don vi gidm xudng con 50 ty dong vao cudi thang 6. BMP hién
khong st dung vay va n¢ thué tai chinh dai han. (Theo Trwdng
Son, Vietstock)
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KHUYEN NGHI

Tat ca cac thong tin néu trong bio cdo nay da dwgc tién hanh thu thip va xem xét & mirc do cin trong nhit cé thé. Tuy
nhién, Céng ty c6 phan chitrng khoan Quéc té Viét Nam (VIS) sé khong chiu bit ky trach nhiém nao d6i véi tinh chinh
xac cia nhirng théng tin dwoc dé cip trong bao cdo. Cac quan di€ém, nhian dinh va danh gia trong bao cdo nay 1a quan
diém c4 nhan cta cic chuyén vién phan tich va khong dai dién cho quan diém cta VIS.

B4o c4o nay chi nham cung cdp théng tin ma khong ham y khuyén ngwoi doc mua, ban hay ndm gitt chirng khoan.
Nguwoi doc chi nén s dung bdo cdo nay nhw mét trong nhirng tai liéu tham khao khi tién hanh quan sat va quyét dinh
dau tu.

VIS c¢6 thé c6 nhirng hoat déng hop tac kinh doanh déi véi cac doi twong dwgce dé cip dén trong bao cio nghién ciu nay.
Nguwoi doc can lwu y rang VIS c6 thé c6 nhitng xung dot loi ich d6i véi cac nha ddu tw khi thuc hién bao cdo phan tich
nay.
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