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Téng két 2016 va trién vong thj trwdng 2017

Thi trwdng chirng khodn VN mé dau nam mdi véi cot mbc quan trong 1an dau tién vuot qua
m&c 700 diém ké tir 2.2008. Nam 2016 cling |a ndm danh diu nhiu sy kién quan trong véi thi
trudng chirng khodn néi bat 13 rat nhiéu doanh nghiép niém yét trén san trong d6 cé cac tén
tudi I&n nhu Viet Nam Airlines, Sabeco, ACV, Novaland, Habeco, Pudng Quang Ngai... Dén thoi
diém hién tai néu tinh cd san Upcom thi vén hda thi trudng da dat con s6 96 ty USD tang gan
63% so vdi con s6 59 ty USD dau ndm ngodi. DU ty |& free float & mot s& doanh nghiép I&n con
thap nhuwng viéc dua niém yét cac doanh nghiép hang dau VN & nhiéu linh vire da tao nén mot
dién mao méi cho thj trwdng va thu hat nhiéu nha dau tw cd nhan 1an céc té chire trong va
ngoai nudc. Trong ndm qua chi sé Vnindex tang hon 150 diém tir m6c 520 ngoai viéc cac doanh
nghiép kinh doanh dat hiéu qua cao con |a cau chuyén thodi vén cac doanh nghiép va khéng
loai trir mdt s& doanh nghiép d3 tao nhirng con st gia nhuw SAB, ROS, MWG, VNM ...

Vén héa thi trwdng 2012 - 2017 (ty VND)
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Dé&n nay d3 c6 hon 600 doanh nghiép trén téng s6 700 doanh nghiép trén hai san HOSE va HNX
céng b6 bdo cdo tai chinh ndm. Nhin téng thé ndm 2016 13 m6t ndm kinh doanh kha hiéu qua
cla cac doanh nghiép néu xét trén két qua loi nhuan. Nhiéu diéu kién thuén lgi trong ndm qua
nhu gid nguyén vat liéu mét sé nganh giam, gid xang dau & mirc thap trung binh 40 USD/thlng,
15 sudt va ty gid duoc diéu hanh linh hoat da gép phan gitip doanh nghiép tru virng truéce cac
con sdng anh hudng cda thi trudng qudc té.

Mbi ndm cé mot s6 nganh hoat dong ndi bat va ting trwdng tao dong luc cho thj truwong. Vi
du nganh dau khi ndm 2014, ngan hang 2015 va nganh tai nguyén co ban (thép) ndm 2016.

1 | Market Note SBS « Cira ngo két ndi dau tu ’




q Sacombank-SBS )x Viét Nam | Thi tru’cz’ng c’o phu;eu 5017
COMG TY CHUNG KHOAMN Bao cao ngan

Trién vong nganh

DAn d4u vé viéc mang lai loi nhuan 1a nhém nganh ngan hang nam nay véi loi nhuan trén 25
ngan ty déng, chiém 23% lgi nhuan céc nganh. Nganh ngan hang cling tang trudng |gi nhuén
14.6% so v3i ndm 2015 nhd mot s6 ngan hang hang dau nhu VCB, CTG, ACB. Du vay do hoat
doéng trong ndm cua khéi ngan hang khéng cé nhiéu théng tin ndi bat va tién trinh x{r ly no xau
con kéo dai d3 tao su hoai nghi cho nha dau tw. Mt khic hoat déng dau tu cda khéi ngoai
cling kha yén ang véi nganh ngan hang nén thj gid c6 phiéu clia nhém nganh nay hau nhu
khong bién dong nhiéu trong ndm. Sw chi y cla thi trudng tao con séng gid c6 phi€u chi bat
dau nhidu hon vao thang 12 vira qua khi nhiéu c6 phiéu da giam kha sau va tin tét vé ngan
hang duogc cdng bd. Mot s6 ngadn hang nhu ACB, STB, CTG d3 tang hon 20% chi sau 2 thang va
xu huéng hién van con kha lac quan.

Loi nhuan cac nganh 2013 - 2016 (ty VND)
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NGi bat nhat [a nhdm nganh tai nguyén co ban ma phan nganh nhd hon la thép d3 tao con
séng I&n trong nam vira qua. Dirng dau la HPG véi lgi nhuan 2016 dat hon 6,600 ty, tang
trudng 89.4% va HSG hon 1,700 ty, tang trwdng 145%. Mét sé doanh nghiép khac ciling dat
murc tang trwdng cao trong ndm nhu POM, NKG, KSB, VGS.

Mrc tang tredng loi nhudn cla céc cong ty nam nay dat 11%, gan gdp déi ndm ngodi va gan
bang murc tang trudng ndm 2014. Van c6 khoadng 45 nghiép bado cdo 16 ndm nay trong dé cé
nhitng DN 13 1&n nhu TTF (-1,621 t}), OGC (-727 t}), AGR (-415 t), VOS (-361 ty), OCH (154 ty).
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2017

Céc doanh nghiép dirng dau nganh tang twdng loi nhuan t6t nhat véi VNM, SAB, VCB, MWG,
CTD, HPG, GAS. Ty suat ting trwdng loi nhuan cé thé khong bang mot s6 doanh nghiép cling
nganh nhung vai thi phan I&n va ty |8 tang trudng bén virng giup gia cd phiéu ludn gitt & mirc
8n dinh va vi vay thu hut dong tién I&n clia nha dau tw tham gia ndm gilt. Ndm 2017 céc doanh
nghiép nhu VCB, ACB, MWG, CTD, DHG, VNM, SAB dy bdo van cé nhiéu dv dia tang trudng tir
10%-20% va day la tién dé gilp gia co phi€u nang d& thi truong.

Két qué kinh doanh cdc CP vén héa Ié'n cda HOSE+HNX

KLCPDLH Vénhéa LN2015 LN2016 Tingtrwdng PE

VNM 1,447 194,201 7,773 9,350 20.3% 20.70
vcB 3,598 141,212 5,314 6,826 28.5% 20.71
SAB 641 138,517 3,410 4,475 31.2% 30.55
GAS 1,910 114,801 8,534 7,075 -17.1% 15.93
VIC 2,628 112,894 1,216 1,554 27.8% 74.74
CTG 3,723 67,580 5,698 6,805 19.4% 10.15
BID 3,419 58,460 5,822 6,159 5.8% 9.49
ROS 411 57,362 116 419 261.0% 133.54
MSN 1,129 48,490 1,478 2,791 88.8% 16.99
BVH 680 42,938 1,128 1,348 19.5% 32.02
HPG 843 37,587 3,485 6,602 89.4% 5.66
NVL 514 35,067 415 1,662 300.0% 18.20
BHN 232 27,121 887 725 -18.3% 37.49

MWG 147 26,224 1,072 1,577 47.2% 15.68
MBB 1,709 23,978 2,496 2,863 14.7% 8.45
ACB 986 23,366 1,028 1,325 28.9% 20.22
FPT 459 20,441 1,931 1,991 3.1% 10.25
STB 1,804 17,802 1,146 373 -67.5% 49.39
CTD 65 14,627 666 1,422 113.5% 9.14
EIB 1,229 13,278 40 309 672.4% 41.79
SSI 480 10,237 852 877 2.9% 12.18
DHG 87 10,006 589 710 20.6% 14.04
HSG 197 9,680 715 1,754 145.3% 5.63
DPM 390 9,509 1,488 1,128 -24.2% 8.86
BMP 45 8,914 519 623 20.0% 14.13

Danh sach trén t6ng hgp cac c6 phiéu cé vén hda I&n nhat san HOSE va HNX. Con mét s6 cd
phi€u Upcom chua dwa vao danh sach trén va trong tuong lai khi chuyén sang niém yét trén
san HOSE s& thay d&i dang ké top nhirng c6 phiéu dirng dau thj truong.

Trong danh sach trén néu loai bd mét s8 ¢ phiéu c6 dé bién déng bat thudng nhw ROS va céc
6 phiéu cé PE qué cao nhu VIC, STB, EIB thi PE binh quan thij truedng hién & mirc 16 — mdt mirc

chap nhan duoc déi vdi cac ¢d phi€u dau nganh. Mét sé c6 phiéu cé PE rat thap do lgi nhuan
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tang trudng vuot tréi ndm 2016 nhu HSG, HPG cé PE dudi 6 hay mét s6 CP néi tiéng nhung PE
chi khoang 10 nhw FPT, CTG, DPM, CTD.

Mot s6 nganh dang chi y nam 2017:
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Trong ndm 2016, lgi nhuan cta khéi ngadn hang quéc doanh VCB, CTG déu cé mirc tdng trwdng
lgi nhudn vuwot troi so vadi cac ngan hang thuong mai khac. BID, MBB, ACB ¢ mirc tang trwdng

chdm hon nhung dang dan thu hep cac khoan no xau.

V& ng xau VCB d3 mua lai cdc khodn no xau d3 ban cho VAMC va ké tir nd3m sau VCB sé khong
con phai trich 13p dy phong cac khodn ng nay. Trong nhém NH cé ¢6 phan nha nuwéc, BID ¢
khoan trich |ap du phong kha I&n véi hon 9,000 ty dong.

N&m nay cac ngan hang van tiép tuc ddy manh cac hoat dong ting trudng tin dung vi day van
14 ngudn thu chinh cda cdc ngan hang. Mrc chénh |&ch 13i suat dau vao va ra & cac ngan hang
quéc doanh 13 3.3% va khoang 4.5% & ngan hang thwong mai cd thé sé khé maé rong thém do
ngan hang khong thé tang |ai suat cho vay trong khi |3i sudt huy déng lai dang cé xu hudng
tang dan. Vé dai han cac ngan hang s& mé& rong nhiéu san pham tai chinh tiéu dung va céc cong
cu tai chinh phi tin dung khac. Mét s6 ngan hang da c6 cac hoat dong phi tin dung kha hiéu
qua nhu VPBank va Techcombank trong nam vira qua.
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Vao dau ndm ngudi dirng dau chinh phl d3 hé mé kha ndng néi room nganh ngan hang nham
day manbh tién trinh cai t6 hé théng va xr ly ng xau. V&i khoan no xau hién tai &@ mirc 200,000
ty déng tai VAMC thi can mét ngudn lyc von 1dn tir bén ngoai. V& khodn no x4u cé thé chiara
nhém ngan hang 1a nhém ngan hang Ién dang niém yét nhuw VCB, CTG, BID, MBB, ACB ... ¢4
kha nang ty x& ly no xau va tai co cdu. Nhdm con lai la mét s6 ngan hang y&u kém bi mua 0
déng hau nhu dang bj ddng vé kha nang giam nog xau va tai ciu trdc. Kéu goi vén nwdc ngoai
mua lai cling khéng hiéu qua vi cd rat it té chirc quéc té quan tdm khi mua nhitng ngan hang

dang nay ma khéng cé quyén lgi gi trong tuong lai.

Céc t6 chirc qudc té€ va nha dau tu quan tdm dén room cla nhdm ngan hang l&n niém yét
nhiéu hon. Room hién tai clia cdc ngan hang thwong mai la 30% va nhiéu ngan hang da cham
ngudng nay tir [au. Nhiéu ngadn hang mong mudn nang ty 1& room cho nudc ngoai dé tang von,
day nhanh tién trinh xr ly ng xau va cling hwdng téi 4p dung Basels Il. V&i cac ngan hang
thwong mai cé vén nha nuwdc nhu VCB, CTG .. thi cé thé gidi han ty 1& ndi room tir 35%-40%
trong khi cdc ngan hang ngoai quéc doanh cé thé nang |&n 50%. Theo 16 trinh thi diém &p dung
chuén Basel Il ¢4 10 ngan hang s& hoan thanh viéc thi diém bao gbm VCB, BID, CTG, ACB, STB,
VIB, Techcombank, VPBank, MB, Maritime Bank. Trong dé hai ngan hang Techcombank va
VPBank s& niém yét ndm nay. Vi vy dé day nhanh dp dung chuan Basel Il cic ngan hang can
mot thém ngudn luc von 1&n dé téi co ciu va ca déi vai cdc ngan hang c& trung va nhd chua
niém yét. Vi vay trong tdm trong nam nay cau chuyén ndi room ngan hang, dic biét 1a cac ngan
hang c6 c6 phan I&n cla nha nudc s& quay trd lai hAm ndng thi trudng.

Nganh dau khi

Vira qua OPEC d3 thyc thi thda thudn cat giam san luvgng dau da cam két trude dé va theo béo
cdo mdi nhat, trong thang 1, cdc qudc gia da gidm san lwong khoang %. Tinh trang thira dau
d3 kéo dai 3 ndm qua va sau khi cé sy tham gia ctia My tinh trang du cung tiép tuc cing thang

hon. Céc bién ¢d chinh tri lién quan dén Nga cang lam cudc khing hodng gia dau t6i té hon ma
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dinh diém la thang 2 ndm ngoai khi gid dadu xudng murc thap nhat duédi 30 USD/thung. Viéc céc
nudc tuan tha thda thuén trong dé cac nudc hang d3u nhu Nga va A Rap Saudi nd luc ciru gid
d3 giup gid dau tru duoc 55 USD/thung. Theo dy bdo tang trudng nhu ciu dau toan ciu sé
ti€p tuc tdng trong ndm 2017 khoang 1,4 triéu thung/ngay va néu thoéa thuan cit giam ding
theo cam két thi gidi chuyén gia du bdo gia dau cé thé 1én mirc 60-65USD/thuing. M6t yéu td
quan trong 13 cac cing thang chinh trj gitta M§ va Nga d3 dju b&t va tir tir cac 1énh trirng phat
lién quan thuong mai sé& dugc ndi ldng. Nh& d6 cac nén kinh té I&n nhu Nga sé duoc phuc hoi
va ngudn cau vé dau khi sé tdng cao hon.

Céc doanh nghiép dau khi VN chiju t6n that nhiéu nhat khi gid dau giam ma dién hinh 13 cac
doanh nghiép niém yét trén san déu cé két qua kinh doanh sut giam nang né. Mot s6 doanh
nghiép nhan vién chi lam viéc con 1/3 thoi lwong nhu trwde va mot s6 khac da phai cat giam

manh nhan vién.

PVD la doanh nghiép cho thué gian khoan gap nhiéu khé khan nhat véi lvong cho thué gian
khoan gidm hon 50% va gia cho thué cling giam manh. Nam nay PVD ciing khéng dat ké hoach
lac quan hon nam réi va tap trung cung cap dich vu ra thi trudng nuwéc ngoai. Mot s6 doanh
nghiép con dy bao 16 nhu PVC. PVS thi xay dwng k& hoach loi nhuan trudc thué chi 700 ty
dong, thap hon 30% so véi thyc hién 2016 dya trén kich ban gia dau thap. Hau hét cac doanh
nghiép déu dua ra kich ban bi quan va xay duwng k& hoach rat thap cé thé do viéc bién dong
gia dau 13 kho ludng va mot phan viéc xay duwng ké hoach thap sé& dé dat duoc hon.

Nhiéu c6 phiéu vé thj gia da gidm gan cham dén cac vuing day cla lich st nhu PVD, PXS, PVB....
M6t khi giad dau thé gidi hoi phuc trén 60 USD/thung sé |13 diéu kién thuan lgi dé cac doanh
nghiép dau khi tdng trwdng trd lai. DU quan diém nd3m nay 1a than trong nhwng mot sé ¢é phiéu
d3 phu hop cho dau tw trung va dai han nhu GAS, PVD, PVS.

Loi nhuén CP déu khi (ty VND)

2013 2014 2015 2016
GAS 12,288 14,123 8,534 7,075
PVS 1,576 1,975 1,517 987
PGS 179 140 111 342
PVD 1,883 2,419 1,664 120
PXS 76 124 110 88
PVC 79 211 106 -53
PVB 59 148 126 -54

Ngoai hai nganh trén, cic nganh xdy dwng, bat déng san, dwoc, ban 1&, hang khong, chirng
khoan cé nhiéu thuan lgi tdng trwdng hon trong ndm nay dic biét 13 cac cd phiéu dau nganh
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nhu CTD, HBC, VIC, DXG, NLG, DHG, DMC, VNM, MWG, SAB, ACV, SSI, HCM, SKG. Mot s&
thdng tin quan trong cho thj truéng ndm nay nha dau tuv luu y trong thoi gian tai:

- Thitrwdng thé gidi: mot sb lo ngai vé van dé no Hy Lap cé thé quay lai trong thang 6
nay nhung kinh té& chung Chau Au dang cé nhitng dau hiéu 8m hon ndm 2016. Chirng
khoan M van lac quan dudi nhiém ky téng thdng méi. Gid dau cé thé gitr tir murc
55USD tré 1én va lac quan hon cé thé vuot qua 60 USD.

- L3i suat c6 thé van gittr & mirc 6n dinh hodc cao hon khi cdc ngan hang 1&n phai chay
lgi nhuan dé bl vao cac khodn ng xau. NHNN d3 d@ xu3t cac ngan hang I&n mua lai ng
xau tir VAMC va diéu nay c6 nghia cdc NH 1&n s& dung lgi nhudn hang ndm dé x& Iy ng
xau. Kha nang cac ngan hang l&n s& duy tri mirc chénh léch 13i suit dau vao va dau ra

cao hon trong ndm nay dé cé ngudn lgi nhuan bu dap cac khoan dy phong.

- Mé& room va tai cau tric ngan hang. S& cé nhiéu hwdng mé cho viéc ndi room va tham

gia von tlr cac t6 chirc nwdc ngoai.
- Hoat déng thodi vén s& tiép tuc & cac doanh nghiép VNM, SAB, HNB, HVN, Vinatex.
- Cacdoanh nghiép l&n niém yét: VietJet Air, Trudng Hai, Petrolimex, Techcombank.

- O thi diém ra bao cao nay, chi s6 Vnindex dang & mitc quanh 700, PE clia san HOSE
trung binh 14 trong dé sé c6 phi€u cé PE dwdi 11 chiém gan 60%. Cac CP von hoa lén
nhat hién cé PE 16, khdng cach qué xa vdi trung binh. Vi vay co hdi tang truéng cho

thi trwong van con mé rong.
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Phu luc 1: Top cac CP vén héa I&n nhat thj trwdng
M3 San Pricr S& hitu  S& hiru Tylé S6 CPLwuHanh  Vénhéa EPSpha P/Epha P/B
CK nha nuwé'c Free- Binh Quan thi trwong loang loang
nudc ngoai float (Marcap)

VNM HOSE 133,800 44.73% 53.44% 45.00% 1,446,546,971 194,201 6,464 20.70 8.76
VCB HOSE 39,300 77.11% 20.88% 10.00% 3,597,768,541 141,392 1,897 20.71 2.88
SAB HOSE 213,200 89.59% 9.68% 10.41% 641,281,186 136,721 6,978 30.55 12.08
GAS HOSE 59,000 95.76% 2.68% 5.00% 1,910,452,931 112,888 3,704 15.93 2.88
VIC HOSE 42,500 0.00% 10.04% 35.00% 2,628,220,367 112,103 569 74.74 4.25
ACV UPCOM 50,800 95.40% 3.36% 4.60% 1,709,326,931 110,330 1,002 50.59 4.37
CTG HOSE 18,550 64.46% 29.88% 10.00% 3,723,404,600 69,069 1,828 10.15 1.10
ROS HOSE 136,400 0.00% 0.06% 24.98% 410,635,417 58,652 1,021 133.54 12.02
BID HOSE 17,100 95.28% 1.24% 5.00% 3,418,715,300 58,460 1,802 9.49 1.37
HVN UPCOM 42,900 86.16% 8.79% 5.06% 991,760,295 51,133 2,480 16.80 3.18
MSN HOSE 42,000 0.00% 30.38% 40.00% 1,129,213,124 47,807 2,472 16.99 2.11
BVH HOSE 63,400 74.16% 24.92% 10.00% 680,471,434 43,142 1,980 32.02 3.25
MCH UPCOM 76,000 0.00% 0.38% 6.06% 518,760,117 41,022 5,165 14.76 3.72
HPG HOSE 44,350 0.00% 35.21% 55.00% 842,783,037 37,377 7,833 5.66 1.89
NVL HOSE 58,800 0.00% 10.96% 74.41% 514,281,918 34,655 3,231 18.20 3.86
BHN HOSE 117,300 81.79% 17.39% 0.85% 231,800,000 27,190 3,128 37.49 4.80

MWG HOSE 168,300 0.00% 49.00% 55.00% 147,002,283 25,901 10,730 15.68 6.75
MBB HOSE 14,150 32.42% 20.00% 55.00% 1,709,103,030 24,235 1,675 8.45 0.96
ACB HNX 23,900 0.00% 30.00% 65.00% 985,901,282 23,563 1,182 20.22 1.59
QNS UPCOM 110,000 0.00% 6.08% 73.03% 186,129,740 20,642 7,566 14.55 5.28
FPT HOSE 44,450 5.99% 49.00% 80.00% 458,863,626 20,418 4,338 10.25 2.14
STB HOSE 10,200 0.00% 8.60% 75.00% 1,803,653,429 18,397 207 49.39 0.80
CTD HOSE 198,600 0.00% 42.42% 40.00% 65,433,639 15,289 21,732 9.14 2.45
FOX UPCOM 95,500 50.16% 0.00% 3.85% 137,076,109 13,075 6,697 14.25 4.36
EIB HOSE 10,500 11.31% 27.98% 75.00% 1,229,432,900 12,909 251 41.79 0.96

SSI HOSE 20,800 0.00% 57.26% 65.00% 480,043,036 10,188 1,708 12.18 1.44

DPM HOSE 25,650 59.58% 20.38% 40.00% 389,719,260 10,038 2,894 8.86 1.25
DHG HOSE 114,600 43.59% 49.00% 35.00% 87,008,739 9,989 8,161 14.04 3.49
HSG HOSE 50,200 0.00% 29.39% 55.00% 196,559,829 9,866 8,922 5.63 2.16
MSR UPCOM 13,800 0.00% 28.91% 0.00% 719,447,328 9,701 153 90.32 0.85
DTK UPCOM 14,000 99.68% 0.01% 0.30% 643,696,733 9,520 21 656.35 1.60
ViB UPCOM 16,900 0.00% 29.80% 68.95% 623,942,373 9,474 900 18.65 1.08
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Sacnmlgank-sq._s ’x Viét Nam | Thi tru'cf'ng clo phlfu 2017
COMNG TY CHUNG KHOAM Bao cao ngan

Trién vong nganh

Phu luc 2: Két qua kinh doanh 2016 theo nganh

Tén S6 DN Lgi nhudn rong Téng EPS EPS P/E
trwong 2015 2016
2014 2015 2016 Lgi nhuan

Ty Ty Ty % VND VND lan
VND VND VND
Héa chat L2 33 4725 5107 4,303 -15.7% 2,487 2,096 9.0
Thuc phdm va d6 udng L2 46 12,573 15,900 20,468 28.7% 3,224 4,150 21.6
Ngan hang L2 9 22,001 22,346 25,613 14.6% 1,256 1,440 13.8
Tai nguyén Co ban L2 48 4,716 4,983 9,631 93.3% 1,774 3,428 6.8
Truyén théng L2 23 126 146 162 10.8% 1,340 1,485 13.6
Hang c4 nhan & Gia dung L2 26 1,507 1,884 2,253 19.6% 2,445 2,924 11.6
Dich vu tai chinh L2 24 125 2,676 1,080 -59.6% 1,052 425 24.5
B4t dong san L2 53 6012 7,109 8,663 21.9% 824 1,004 23.5
Yté L2 15 1,047 1,176 1,433 21.8% 3,881 4,727 13.7
Hang & Dich vu Céng nghiép L2 93 5728 5,643 5,897 4.5% 1,923 2,010 11.3
Xay dyng va Vat liéu L2 139 5,150 7,918 10,856 37.1% 1,698 2,329 14.5
Bao hiém L2 6 2,128 2,338 1,934 -17.3% 1,795 1,485 31.1
Ban & L2 12 1,211 1,479 1,950 31.9% 3,917 5,164 15.3
pién, nwdc & xdng dau khi dat L2 29 19,191 12,672 11,118 -12.3% 3,426 3,006 13.8
O t6 va phu tung L2 10 1,193 1,826 1,549 -15.2% 2,043 1,733 10.2
Coéng nghé Thong tin L2 18 1,992 2,387 2,501 4.8% 2,553 2,676 10.5
Du lich va Giai tri L2 17 -322 866 648 -25.2% 1,287 963 16.8
Dau khi L2 5 4,777 3,447 1,030 -70.1% 3,720 1,112 16.6
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KHUYEN CAO

SBS * Cua ngo két noi dau tu

Chung téi chi st dung trong bdo cdo ndy nhitng théng tin va quan diém duoc cho la ddng tin cdy nhét, tuy nhién ching téi khéng bdo ddm

tuyét déi tinh chinh xdc va day du cla nhitng théng tin trén. Nhitng quan diém cd nhén trong bdo cdo ndy da dwoc cédn nhdc cdn than dua

trén nhing ngudn théng tin ching téi cho Ia t6t nhédt va hop ly nhét trong thoi diém viét bdo cdo. Tuy nhién nhitng quan diém trén cé thé

thay déi bét ci? lic ndo, do dé chiing téi khéng chiju trach nhiém phdi théng bdo cho nha déu tw. Tai liéu nay sé khéng dwoc coi la mét hinh

thire chao bdn hodc 16i kéo khdch hang déu tw vao bét ki cé phiéu ndo. Céng ty SBS ciing nhw cdc cbng ty con va todn thé cdn bé céng
nhén vién hodn toan cé thé tham gia déu tw hodc thuc hién cdc nghiép vu ngdn hang déu tw déi vdi c6 phiéu duoc dé cdp trong bdo cdo
nay. SBS sé khéng chiju trdch nhiém vdi bat ki théng tin ndo khéng ném trong pham vi bdo cdo nay. Nha déu tw phdi cén nhdc kT ludng viéc

stz dung théng tin ciing nhung cdc dy bdo tai chinh trong tai liéu trén, va SBS hoan todn khéng chiju trdch nhiém vdi bat ki khodn 16 truc

tiép hodc gidn tiép ndo do st¥ dung nhirng théng tin dé. Tai liéu nay chi nhdm muc dich lwu hanh trong pham vi hep va sé khéng dugc céng

b6 réng réi trén cdc phuong tién truyén théng, nghiém cdm bét ki sw sao chép va phén phéi lai déi vdi tai liéu nay.

Cong ty c6 phan chirng khoan Sai Gon Thwong Tin (Hi s&)
278 Nam Ky Khai Nghfa, Quan 3 TP HCM Viét Nam
Tel: +84 (8) 6268 6868 Fax: +84 (8) 6255 5957 www.sbsc.com.vn

TRUNG TAM PHAN TiCH

Trwdng phong: Nguyén Hong Khanh
Email: khanh.ngh@sbsc.com.vn

Chi nhanh Ha Ngi

Chi nhanh Sai Gon

Tang 6-7, 88 Ly Thudng Kiét Quan Hoan
Ki€ém Ha Noi Viet Nam

Tel: +84 (4) 3942 8076

Fax: +84 (8) 3942 8075

Email: hanoi@sbsc.com.vn
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