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Nang gia trj dau tu

THI TRUONG CHUNG KHOAN THANG 6-2015

CHIEN LUOC THANG 7 - co HOI PAU TU PVB,
CMG, HBC

Dién bién giao dich trong thang. Nhip hdi phuc cla thi
trudng tur gilra thang 5/2015 ti€p tuc dudc duy tri trong thang 6.
VN-Index két thiic thang 6/2015 tai mdrc 593,05 diém, trong khi
HNX-Index dat 84,94 diém, [an lugt ting 4,12% va 2,05% so
vGi thang 5/2015. Su tang trudng cla thi trudng ching khoan
trong thang 6 dugc hau thudn bdi nhém cd phiéu ngan hang.
VCB, CTG, BID, MBB, STB, ACB tiép tuc trg thanh diém nhén, ho
trg tdm ly nha d&u tu, duy tri dong tién 6n dinh vao thj trudng.
Thang 6 cling ching kién nhiing théng tin quan trong vé chinh
sach, cac yéu té vi mo tac dong truc ti€p dén thi trudng chiing
khoan: (1) ndi room cho nha dau tu nudc ngoai, (2) Hiép dinh
thuong mai TPP c6 budc tién trién méi va Téng théng My cd thé
két thic cudc dam phan véi 11 qudc gia khac trong nam 2015,
(3) gid dau thé qidi ti€p tuc duy tri quanh nguGng 60
USD/thuing, bién dong la khéng dang k&. Nhitng thdng tin trén
da tao tam ly hung phan cho nha dau tu trong nira dau thang 6
vGi giao dich s6i dong, thanh khoan tdng vot so vd@i thang 5. Tuy
nhién, hoat dong chét I6i da dién ra manh thdi diém cudi thang
6 da khién da tang chiing lai.

Giao dich nha dau tv nuwéc ngoai. Nha dau tu nudc ngoai ti€p
tuc thé hién vai trd quan trong trén thi trudng chling khoan Viét
Nam trong thang 6 véi nhdm cd phiéu uva thich Ia ngan hang va
chiing khoan. Do vay, giao dich ctia khdi ngoai cd tac dong nhat
dinh dén tdm ly ctia nha dau tu ndi. Trén HOSE, STB la ¢ phiéu
dugc nha dau tu nudc ngoai mua rong manh nhat véi 658 ty dong,
ti€p theo la SSI (517 ty dong), VCB (122 ty dong), BID (106 ty
dong), trong khi dé VIC bi ban rong manh nhat véi 471 ty dong
(cht yéu qua giao dich thoa thuan), ti€p theo la PPC (91,3 ty dong)
va HPG (66 ty dong). Khéi ngoai mua rong 1.080 ty dong trén HOSE
trong thang 6. Trén HNX, nha dau tu nudc ngoai cling giao dich tich
cuc khi mua rong 437 ty dong. C8 phiéu dudgc mua rong I6n nhat 1a
PVS (185 ty ddng), VND (54 ty dong) va VCG (48 ty dong). CO
phi€u bi ban rong nhiéu nhat gom SCR (10,7 ty dong) va PGS (6,8
ty dong).

Nhirng c6 phiéu ndi bat trong thang.

= JVC va KSS bi ban thao manh trong thang 6 do nhitng thong tin
bat Igi lién quan dén lanh dao doanh nghiép. JVC da bi dua vao
dién canh bdo trong khi KSS bi dua vao dién kiém soat dic biét.

= Nhom c6 phiéu khoang san giam gid manh nhét trong 6 thang
dau ndm ddc biét la KSS, LCM, KTB.

Két qua giao dich trong thang:

VN-Index HNX-Index
Diém s6 593.1 84.94
Thay déi (%) 4.10% 2.05%
KLGD (triéu cp) 3.148 1.426
KLGD trung binh phién 143 65
Thay dbi KLGD (%) 51% 42%
GTGD (ty VND) 50.522 17.516
GTGD trung binh phién 2.296 796
Thay déi GTGD (%) 60% 58%
Giao dich nha dau tu nuéc ngoai
KLGD rong (triéu cp) 5.6 2.6
GTGD rong (ty VND) 1.080 437

(Ngudn:CTS téng hop)
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PHAN TICH KY THUAT
HOSE: Tich liiy va bt pha

Xu hudng cla chi s6 Vn-Index trong thang 6 la tich Iy
va but pha véi thanh khoan gia tdng nén mirc do tin cay
kha cao.

= D3u thang 6 chi s6 tiép tuc test viing hd trg manh
565-570

= Ngay 19/6 chi s da cé phién Breakout vugt qua
cac dudng MA dai han vdi khéi lugng 16n dé xac
dinh m(rc tang trudng trung va dai han.

= Tuy nhién, gan cudi thang 6, chi so ciing da cé
nhiéu phién sut gidm dé test lai ving ho trg cla
cadc MA dai han, tai day chi s6 da tich Ily t6t dé
tao da tang trudng manh mé trong thang 7.

HNX: Tich liiy trong ngan han

Chi s6 HNX-Index Thang 6/2015 cé muc bién dong kha
I6n

= Lién tuc pha v8 cac moc khang cu cla cac dudng
MA trung dai han véi khoi lugng 18n, chi s6 co
nhirng phién tdng manh va thiét Iap mdc dinh cao
nhat hon 6 thang trd lai day.

*= Tuy nhién, tai ving dinh 89, ap luc ban chot IGi
gia tang khi€én da tang chiing lai va chi s6 sut
giam manh v& viing hd trg cia dudng MA200 vao
cubi thang 6, khéi lugng giam dan tai ving ho trg
cho thdy ap luc ban da giam di dang k&, dudng
MA 200 déng vai trd hd trg khd manh cho chi s§
HNX-Index giGip chi s6 van tiép tuc duy tri dudc xu
hudng tang trudng trong dai han

VN-Index thang 7/2015

Biéu d6 ky thuat VN-Index
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HNX-Index thang 7/2015

Ngudng hd trg

580 - 585 diém

NguBng khang cu 640 diém
Xu huéng ngdn han Tang
Xu hudng trung han biéu chinh
Xu huéng dai han Tang

Ngu@ng ho trg 84 - 85 diém
Ngu®ng khang cu 91 - 92 diém
Xu hudng ngan han Tich Ity
Xu hudng trung han Tang

Xu hudng dai han Tang

PHONG NGHIEN CUU — PHAN TICH



Bao cao chién lugc dau tu thang 6 - 2015

VletlnBankSce

Nang gia tri dau tu

KHUYEN NGHI PAU TU
Nhan dinh thi trudng

Thanh khoan cai thién, dong tién xoay vong giira cdc nhém cd phiéu. Mic du
khéng cai thién nhiéu vé mat diém s6 nhung thi trudng chitng khodn van dién bién tich
cuc khi dong tién ludn 8n dinh. Sau nhitng phién chét 16, thi trudng phuc héi trd lai
nhanh chéng véi luc cau kha tot, day la nén tang quan trong cho chu ky tdng trudng
trong trung han. Gia tri giao dich thi trudng thudng xuyén duy tri @ mic khoang 3.000
ty dong/phién va mét bang gia cd phiéu khéng giam manh cho thdy thi trudng chimng
khoan dang tich Iy & vung gia hién tai. Su xoay vong cua dong tién ciling tao ra su
phén hoa gitta cdc nhdm 6 phiéu nhung quan trong 13 thi trudng khdng bi sut giam va
khong bi mat thanh khoan.

Thang 7 ché don két qua kinh doanh Quy 2/2015. Nhitng giao dich tich cuc giai
doan cudi thang 6 cung véi chinh sach ngi room cho nha dau tu ngoai dugc thong qua
la cd s& d€ chlng tdi cho rang thj trudng chiing khoan s& tiép tuc khdi sic trong thang
7. Tuy nhién, su tdng trudng cua thi trudng sé cé phan hoa khi két qua kinh doanh Quy
2/2015 dudc cdng bd. Cac nhom cd phiéu déng vai trd dan dat cla thj trudng ching
khoan thang 7/2015:

=  Nhom cé phiéu ngén hang — tap trung vao no xau va tang trudng tin dung:
Day van s& 13 nhém cd phiéu dang quan tdm nhét thdi diém hién tai. Cac ngan hang
niém yét I6n thudng cd két qua kinh doanh tucong di 6n dinh. Vi vy, nha dau tu sé
tap trung su’ chid y vao ng xdu va tdng trudng tin dung. C6 phiéu déang chd y: CTG,
VCB, BID.

= Nhom cé phiéu chirng khodn — ndi room NPTNN: Thi trudng chimng khoan dién
bién kha s6i dong trong thang 6. Do vay, két qua kinh doanh cua cac cong ty chirng
khodn cd thé s& kha quan. Bén canh dd, viéc ndi room cho nha dau tu nudc ngoai
mua “khdng han ch&” c8 phan cia mét cdng ty chitng khoan cling 1a mét diém nhén
tich cuc ddi véi cd phiu chitng khodn. C8& phiéu dang chu y: SSI, HCM.

= Nhom cé phiéu diu khi — ky vong KQKD Quy 2/2015: Khi mdt bang gia dau
da dan on dinh 8 mdc 60 USD/thung, bién déng vé gid dau khéng con tac déng 16n
tGi dién bién gid cd phiéu. K&t qua kinh doanh Quy 2/2015 Iic ndy s& mang tinh
quyét dinh tdi gid cd phi€u nhdm dau khi. Nhiéu du &n I8n cua dau khi van tiép tuc
dudc trién khai, vi vay, day sé& la nhom c6 phiéu tdm diém cho “mua” két qua kinh
doanh Quy 2. C8 phiéu dang chd y: PVD, PVS, PXS, PVB, PVC, GAS.

Chién lugc dau tu thang 7/2015

= DGi vai nhitng nha dau tu dang ndm gilr ty I€ tién mat I6n nén can nhac mua vao tai
nhung phién thi trudng diéu chinh. Viéc mua vao nén uu tién nhitng ma c6 nén tang cg
ban tot va tranh mua dudi gid cao. Nhdm cd phiéu ua thich: ngan hang, chiing khoan,
dau khi.

= DGi v6i nhitng nha dau tu dang cd ty 18 8 phiéu 16n c6 thé xem xét chét I5i nhithg m3

d3 tdng manh dé hién thuc hda Igi nhuén, ha ty Ié vay ky quy va mua lai tai mdc gid
thap han khi thi trudng diéu chinh.
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CO PHIEU KHUYEN NGHI THANG 7-2015
CTCP Boc dng Dau khi Viét Nam (HNX: PVB)
Tiéu diém (Key catalysts):

PVB la doanh nghiép dau tién va doc quyén trong hoat dong boc éng dau
khi tai Viét Nam, dugc hudng nhiéu Igi thé trong cung cap cac dich vu boc
ong cho nhiéu du an ctia Tap doan Dau khi PVN va cac cong ty thanh vién.

PVB cé nguon thu dam bao t8i nam 2017 nhg cac du' én cia PVN va PVGas
dugc trién khai trong giai doan nay. Theo dé PVB sé la don vi thuc hién
boc 6ng cho du an Nam Con San 2 - giai doan 2, du an nha may loc hda
dau Nghi Son, hé théng 8ng dan khi L6 B - O Mdn.

KE hoach SXKD nam 2015 dugc duy tri xap xi KQKD nam 2014, nhd cac
hgp déng da ky c6 gid tri du d€ dam bao doanh thu cho PVB trong ndm
2015 du gia dau giam manh gay tac dong tiéu cuc cho PVB.

KQKD quy 1/2015 tdng tudng an tugng véi mic doanh thu va Igi nhuan
dat lan lugt la 402 ty dong va 39,9 ty dong tang trudng 124% va 100% so
vGi cung ky nam ngoai.

Khdu hao mdy mdc thiét bi giam: Viéc thay déi phuong phap khdu hao
dudng thang sang khdu hao theo san lugng khién gid tri khdu hao may
moc thiét bi nam 2014 tang Ién 140 ty dong. Do dd, chi phi khau hao nam
2015 chi con 72,7 ty dong. biéu nay gilp cho cai thién bién Igi nhuan gop
cta PVB nam 2015.

PVB duy tri muc c6 tic cao qua cadc ndm. Ty 1& c6 tirc ndm 2011 trd bang
tién mat la 10%, ndm 2012 tang Ién 22% va 2013, 2014 déu la 20%, va
du tinh trong nam 2015 sé la 25% von diéu 1€ hodc cao han phu thudc vao
két qua kinh doanh.

Rdi ro:

Bién déng gid dau thé gidi. Gia dau gidam manh lam anh hudng tGi ti€n do
trién khai cac du an dau khi. Trong ndm 2015, trudng hop gid dau giam
xuéng dudi mdc 40 USD/thing, nhiéu mo va du an phai tam dirng hoat
dong khai thac, diéu nay sé gian ti€p anh hudng t&i hoat dong cla cac
cong ty cung cap dich vu dau khi néi chung va PVB ndéi riéng.

RUi ro ty gid. PVB nhap 40% nguyén liéu tir nudc ngoai do d6 cong ty sé
chiu rui ro khi cé bién dong vé ty gia. Theo bao cdo tai chinh ndm 2014
néu ty gia tdng/giam 1% co thé khién Igi nhudn cia PVB sé giam/ting lan
lugt la 1,4 ty dong vao 907 triéu dong.

Phu thudc vao PVGas. Cac du an Ién clia PVB da sO la ky véi PVGas. Su

phu thudc nay s& khién cho két qua SXKD ctia PVB bi thay déi khi PVGas
diéu chinh ké hoach hay tién do.
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Phé&n tich ky thudt cé phiéu PVB:
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* PVB dang giao dich tich Iy tai ving gia 40 — 42 trong thang 6/2015.

= Dudng gid ludn duy tri trén dudng MA20 va MACD van & trén dudng zero
cho thdy xu hudng téng trong dai han. Kha néng c6 phiéu s& tiép dao dong
quanh muc Hd trg 35.000 — 36.000, Khang cu’ 43.000 - 43.500 dong/cp.

Chién luoc giao dich:

Gia mua: 37.000 — 38.000 dong/cp
Gia muc tiéu: 50.000 dong/cp

Gia cit 16: < 35.000 dong/cp

Thoi gian ndm gill: 6 thang

Lgi nhuan du kién: 33%

CTCP Tap doan Cong nghé CMC (HOSE: CMG)
Tiéu diém (Key catalysts):

* Lgi nhuan trudc thué nam 2014 dat gan 122 ty dong, cao gap 4 lan cung
ky 2013 giip CMG hét hoan toan 16 Ity k& (n&m 2013, CMG van 10 Iy k&
95 ty dong). CMG da bat dau cé khoan Igi nhuan gilt lai gan 2 ty déng vdi
DT va LNTT dat lan lugt 3.259 ty dong va 122 ty dong nam 2014, ting
14% va 276% so vdi nam 2013.

* Quyét dinh 80/2014/Qb-TTg cta Thu tudng Chinh pha vé thué ngoai dich
vu CNTT c6 hiéu luc tir ngay 15/02/2015 khién cac doanh nghiép (dac biét
la doanh nghi€p nha nudc) tang cudng gidi ngan trd lai cho cac du an cong
nghé. Ca hdi cila CMG trong nam 2015 s& nhiéu han khi tham gia dau thau
cac dy an cong nghé.
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= Mang dich vu vién théng dugc CMG tap trung ddy manh hudng t&i muc
tiéu tang bién Igi nhuan tir 6% lén 18% vao nam 2018. CMG tang cudng
dau tu cd s ha tang vao dich vu vién thdng (mang kinh doanh dem lai Igi
nhun I6n nhat) thdng qua viéc dau tu’ 12,5% tdng gia tri tuyén cap quang
bién APG gilp cho CMG giam chi phi thué kénh va va lam tang Igi nhudn
bién khi APG di vao hoat dong. Hon nifa, CMC Telecom — c6ng ty con cla
CMG - dudc tép doan TIME Dotcom Berhard cla Malaysia mua 25% c6
phan tri gid 12 triéu USD, gilp CMG nang cao vi thé trén thi trudng vién
thong Viét Nam.

= Dich vu phan mém cta CMG cé nhiéu tiém ndm phat trién véi mic téng
trudng du ki€n 25 - 30% nam 2015. Cd s@ cla murc tang trudng kha quan
trén dén tir viéc CMG tring thau nhiéu du 4n Nha Nudc ma tiéu biéu la du
an giai phap phan mém quan ly van ban cho B Tai Chinh véi téng gia tri
22 ty déng. Ngoai ra, CMG trong ndm 2015 con chi trong ddy manh hoat
dong dich vu gia cong phan mém vdi cac khach hang I8n tir Nhat Ban va
Han Qudc.

Rij ro:

= RUi ro dic thu nganh: Nganh CNTT hd trg cho hdu hét tat ca cac nganh
khac trong nén kinh t&. Do vdy, nhu cau phat trién dau tu CNTT phu thudc
I6n vao tinh hinh kinh t&. Tiéu biéu trong giai doan 2011-2013 khi kinh t&
khé khén, cac doanh nghiép (ddc biét Ia doanh nghiép nha nudc, t6 chiic
tai chinh, ngan hang) déu cat giam cac khoan dau tu cho c6ng nghé khién
cho cac du an ctia CMG bi dinh tré, khéng giai ngan dugc, hoat dong kinh
doanh khong hiéu qua va gay ra 16 Iy k& kéo dai.

»  Rui ro vé nhan su: Nhan su la yéu t6 tién quyét anh hudng tdi slic canh
tranh cla CMG trén thi trudng CNTT. CMG hoat dong trén nhiéu linh vuc
vGi nhiéu cong ty con nén nhu cau nhan su I6n va chuyén moén da dang.
Ngoai, cac doi tha cia CMG trén thi trudng nhu FPT — von hod I8n nhat
trén thi trudng - c6 xu hudng hit nhan su tai nang cua d6i phuaong.

Phé&n tich ky thudt cé phiéu CMG:
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Trong thang 6, CMG duy tri xu hudng tang khi lién tuc ndm phia trén
MA20, cd phi€u CMG tao dinh cao nhét tir cudi thang 6 véi mic gia 16.1.
Ap Iluc ch6t 18 kha 16n khién CP sut gidm va cit xuéng MA20. Trong ngén

han, cd phiéu kha nang s& tiép tuc tich Iy, kha ning s& cd vai phién sut
giam. Vung ho trg 12.500 — 13.000 d6ng/cp.

Chién luoc giao dich:

Gia mua: 14.500 - 14.800 dong/cp
Gia muc tiéu: 18.000 — 20.000 déng/cp
Gia cit 16: dudi 13.000 dong/cp

Thdi gian ndm gili: 6 thang

Lgi nhuan du kién: 30%
CTCP Xay dung va Kinh doanh Pia 6c Hoa Binh (HOSE: HBC)

Tiéu diém (Key catalysts):

HBC la mot trong s6 nhitng thuong hiéu uy tin nhat trong phan khic xay
dung dan dung tai Viét Nam vdi nhiéu géi thau I16n nhu Vietinbank Tower,
Sai Gon Centre.

Trién vong dudc danh gia tich cuc d6i vSi nganh xay dung nhd su’ phuc hdi
cla thi truGng BDS. Thuc t€, s6 lugng bat dong san giao dich thanh cong
tai Ha N&i va TP.HCM trong Q1/2015 Ian lugt Ia 4.250 va 3.950 giao dich,
tang gan gap 3 lan so vdi cung ky nam 2014.

K€é hoach kinh doanh ndm 2015 an tugng vdi nhiéu du an Ién dugc “goi
dau” tir 2014 va mdi ky két trong ndm 2015. HBC du tinh doanh thu nam
2015 dat 5.300 ty dong (+50,6% y-o0-y), LN rong dat 180 ty dong (bang
2,6 Ian k&t qua ndm 2014). Tinh dén hét Q1/2015, HBC d3 dat dugc 1.050
ty dong doanh thu (+73% y-o0-y) cung véi 30,78 ty dong lai rong tang
manh so vdi con s6 1,25 ty dong cung ky ndm 2014.

Cac cong ty con va lién két du ki€n sé cd Igi nhuan la 34,5 ty dong trong
n&m 2015 sau khi ghi nhan murc 16 14 ty dong ndm 2014.

Rdi ro:

RUi ro ng kho doi. Cac khoan phai thu ton dong cao la do hé qua cla viéc
thi trudng BDS gdp nhiéu khoé khan trong vai nam truéc. HBC ky nhiéu hgp
dodng xay dung nhung chl dau tu khdng du ndng luc tai chinh dé tiép tuc
thuc hién cac du an. Nguon thu ctia HBC theo dé cling bi anh hudng danh
k€. N&m 2014 du phong phai thu ngdn han khé doi cia DN tdng 72% so
v@i cing ky 2013. HBC da phai trich lap 157 ty dong chu yéu la cho hai du
an: (1) nha & cho cac chuyén gia tai Formosa Ha Tinh; (2) du an Era Town
cta CTCP Blrc Khai.
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Bao cao chién lugc dau tu thang 6 - 2015

VletlnBankSce

Nang gia tri dau tu

Phén tich ky thudt cé phiéu HBC:

50 “”W TEEETIR) LTV

MACD (295.948)

HEC (24,000.00, 26,000.00, 23,700.00, 24,900.00, +900.000)
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= (6 phiéu tao dinh ngay 12/6/2015 vdi mlc gia la 25.400 dong/cp, day la mirc
gia cao nhat (da diéu chinh) ctia HBC trong 3 ndm trg lai day.
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* Trong nira cudi thang 6/2015, c& phiéu HBC d3 tich Ily tai vung 24.500 -
25.400 dong/cp va cd su sut giam manh vao cudi thang, luc cau bat day gia
tang vdi khai lugng I6n da khién HBC hoi phuc an tugng.

= Kha ning cd phiéu s& quay trd lai tich Iy tai ving khang cu’ clia khoang
25.000 - 25.500 dong/cp va ti€p tuc xu hudng di Ién. Vung ho trg hién tai
22.000 - 22.500 dong/cp.

Chién luoc giao dich:

Gia mua: 23.500 — 24.000 dong/cp
Gia muc tiéu: 30.000 dong/cp

Gia cat 16: dudi 22.000 dong/cp

Thdi gian ndm gili: 6 thang
Lgi nhuan du kién: 26%

T T T T T
lay ‘June ‘JU‘Y
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Bao cao chién lugc dau tu thang 6 - 2015 Nang gid trj dau tu

THONG TIN KINH TE NOI BAT TRONG THANG
Thong tin kinh té thé gigi

= Nguy cd rdi vao khing hoang ng clia Hy Lap tang cao. Hy Lap da v ng khoan vay 1,6 ty Euro tir IMF trong khi
NHTW chau Au (ECB) ngay 7/7/2015 d3 khién tinh hinh thém cing théng khi khdng ndng han mdc chuang trinh
clru trg kha@n cdp va khién cac ngdn hang Hy Lap kho tiép can hon véi cac khoan vay khan cap.

= Lan sdng béan thao cd phiéu & thi trudng chirng khodn Trung Quéc, chi s6 Shenzen Composite da giam 39% tur
khi tao dinh vao ngay 12/6.

= T& Bloomberg vira trich dan s liéu tir EPFR Global cho thay, chi trong mdt tuan hdi dau thang 6, cac quy dau tu
da rat téng cdng 9,2 ty USD khdi cac thi trudng méi ndi, trong dé cé 6,8 ty USD rat khéi thi trudng Trung Qudc.

= 745 cd phiéu da phai tam ngling giao dich, trong khi 21 céng ty méi gidi 16n nh&t cta Trung Qudc tuyén bé réng
ho s& cung nhau chi it nhdt 120 ty Nhan dan té (tuong duong véi khoang 19,3 ty USD) d€ c6 géng binh 6n thi
trudng, theo truyén thong nha nudc Trung Quoc.

= Téng théng My Barack Obama ngay 29-6 da ky ban hanh lut trao cho 6ng quyén dam phan nhanh dé sdm di tdi
ky két Hiép dinh thuong mai tu’ do xuyén Thai Binh Duang (TPP).

Thong tin kinh té trong nudc

= Nghi dinh 60/2015 stra ddi quy dinh nha dau tu nudc ngoai s& dugc phép tdng ndm gilt cd phan cd quyén biéu
quyét trong mot s6 nganh céng nghiép tir mirc 49% hién nay lén 100%, dau tu khong han ché vao trai phi€u
chinh phu.

= T6ng san pham qudc ndi (GDP) clia Viét Nam trong quy II dat mic tdng trudng 6,44% so véi cung ky; tdng cao
so V@i con sO 6,08% cla 3 thang dau nam.
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DPing Tran Hai Dang

Trinh Thi Thu Phwong

Nguyén Thu Hing

Lé Duy Hwng

Pho phong Nghién ctru Phan tich
dangdth@yvietinbanksc.com.vn

thuphuong@yvietinbanksc.com.vn
- Téng hop théng tin vi md

- Phan tich ky thuat

- Nhan dinh, binh luan thi treong
hangntt@vietinbanksc.com.vn

- Ngén hang

- Dwoc phdm

- Phan bon

- Nwée gidi khat

hungld@vietinbanksc.com.vn
- B4t dong san

» Vi Anh Nguyét

> Nguyén Quang Nghia

V|et|nBankSc°

nguyetva@vietinbanksc.com.vn
- Caosu

- Thay san

- Dét may

- Mia dwdng

nghiang@vietinbanksc.com.vn
- D&u khi

- Thép
- Xay dwng

Ban bao cdo nay dwoc chun bi cho muc dich duy nhat 13 cung cap théng tin va khéng nhdm dwa ra bat ky d& nghi hay hwéng dan mua ban
chirng khoan cu thé nao. Cac quan diém va khuyén cao duwoc trinh bay trong ban bao co nay khéng tinh dén sw khac biét v& muc tiéu, nhu
cau, chién lwgc va hoan canh cu thé cla tirng nha dau tw. Ngoai ra, nha dau tw ciing y thirc ¢ thé cé cac xung dot loi ich anh huwéng dén
tinh khach quan ctia ban bao cao nay. Nha dau tw nén xem bao cdo nay nhw mét nguén tham khao khi dwa ra quyét dinh dau tw va phai
chiu toan bd trach nhiém ddi véi quyét dinh dau tw cta chinh minh. VietinBankSc tuyét dbi khéng chiu trach nhiém ddi véi toan bo hay bat ky
thiét hai nao, hay sw kién bi coi Ia thiét hai, dbi voi viec st dung toan b6 hoac tirng phan thong tin hay y kién nao ctia ban bao cao nay.

Toan bd cac quan diém thé hién trong bao cao nay déu 1a quan diém ca nhan cta ngwdi phan tich. Khéng cé bat ky mot phan thu nhap nao
clia ngwoi phan tich lién quan truc tiép hodc gian tiép dén cac khuyén cao hay quan diém cu thé trong ban bao cao nay.

Thong tin st dung trong bao céo nay dwoc VietinBankSc thu thap ti» nhixng ngudn ma chuing téi cho la dang tin cay. Tuy nhién, ching toi
khéng dam bao réng nhirng théng tin nay la hoan chinh hodc chinh xac. Cac quan diém va wéc tinh trong danh gia ctia ching téi cé gia tri

dén ngay ra bao céo va cé thé thay di ma khong can bao céo trudc.

Ban bao cdo nay dworc gitk ban quyén va la tai san cua VietinBankSc. Moi s sao chép, chuyén giao hodc stra déi trong bt ky trwdng hop
nao ma khéng cé sw ddng y clia VietinBankSc déu trai luat.

Ban quyén thudc VietinBankSc, 2013. Vui long trich ngudn khi st dung céc théng tin trong ban bao céo nay.
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