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TRIEN VONG THI TRUONG CHU'NG KHOAN VIET NAM Q4

Thi trwdng chirng khodn Q3 tang trwdng tich cuwe sau nhip sut gidm manh trong Q2 nh& gid dau hoéi phuc, lo ngai chién tranh
thuong mai tam 1ang xudng, ty gid lam phat trong nudc van trong tam kiém sodat va KQKD Q2 clia cac doanh nghiép tiép tuc
tang trwdng manh.

Khé&i ngoai quay trd lai ban rong trong Q3 sau khi mua rong lién 6 quy trwdc d6, vdi gia tri ban tap trung trong thang 7 thang
8 & cdc m3 bat déng sdn VIC, VHM, VRE, NVL...

C4c y8u t6 rdi ro ngoai bién tiép tuc cé anh hudng manh dén xu hudng héi phuc cda thi truéng nhu rdi ro chién tranh thuong
mai, chinh sach that chat tién té cia cdc NHTW Ién, bén canh cac yéu t8 rli ro trong nudc nhu rii ro lam phat, ty gia, chinh
sach didu hanh than trong cia NHNN... Tuy nhién vdi xu huéng ting trwdng manh trong KQKD cic doanh nghiép, cung chu
ky h6i phuc ctia nén kinh té, chi s6 Vnindex du béo tiép tuc tdng diém va ti€p cin viing 1050-1080 diém trong Q4.
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VIETNAM STOCK MARKET OUTLOOK 4Q2018

Thi trwérng trong xu hwéng héi
phuc vé&i thanh khoan sut giam

Hinh 1: Dién bién Vnindex

KBSV RESEARCH

TONG QUAN THI TRUONG CHU’'NG KHOAN Q3

Thi trwdng quay tré lai xu hudng héi phuc trén ca 2 san trong Q3, sau giai doan
sut gidm manh xuyén sudt Q2. Pdng luc ting trwdng chinh cla thi trwdng trong
nhip héi phuc nay dén tlr cdc nguyén nhan nhu gia dau hoi phuc, lo ngai chién
tranh thwong mai tam I3ng xudng, ty gia - lam phat trong nwdc van trong tam
kiém soat va KQKD Q2 cac doanh nghiép tiép tuc tdng trwdng manh. Tinh cho
ca quy 3, 2 chi s6 Vnindex va Hnxindex tang trudng lan luot 7.4% va 13.2% vé
diém s6, trong khi gia trj giao dich giam Ian luot -29% va -18%.

Hinh 2: Dién bi€n Hnxindex
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Ngudn: Bloomberg, KBSV

Cac nganh ting trwdng top dau
déu dat dwoc mirc ting trudng
cao, trong khi cac nganh nhom
duwéi chi gidm nhe

Ngudn: Bloomberg, KBSV

Trong d6, nganh thiét bi va dich vu dau khi (+41%), nudi trong thiy hai san
(+40%) va phan phdi x3ng dau khi d6t (+32%) 13 cac nganh ting trwéng manh
nhat vé mat bang gid c6 phi€u nhd hwdng lgi tir cac cau chuyén riéng. Trong
dd, nganh thiét bj va dich vu dau khi cing nganh phan phéi xdng dau va khi dot
tang trwdng nho dién bién hoi phuc manh cla gia dau trong Q3. Nganh nudi
trong thiy hai san ting trwdng manh nhd thong tin lién quan dén thué chéng
bén pha gia vao thj trudng My giam manh.

Xét vé cac m3 tdc ddng manh dén chi s& Vnindex (Hinh 4), cdc m3 ddng gop

tdng nhiéu nhat gdm cé GAS, BID, VCB... trong khi cac tac dong tiéu cuc nhat
bao gébm VPB, VNM, TCB...
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Hinh 3: Dién bién cadc nhém nganh Hinh 4: Cac m3 tdc dong manh nhat dén chi s6

5 nganh dién bién tich cwc nhat Thay d6i Cac ma tiéu biéu Ma déng gép tich cuc Tac dong dén chi s6
Thiét bi va Dich vu Dau khi 41.30% PVS, PVD, PVC, PVB... GAS +17.7

Nudi trong thay hai san 35.90% VHC, ANV, FMC, HVG... BID +9.9

Phan phéi xang dau & khi dot 32.20% GAS, PGD, PGS, PGC... VCB +5.7

Van tai Thay 24.20% PVT, VTO, VIP, GSP... PLX +5.1

Xi mang 23.40% HT1, BCC, BTS, HOM... MSN +5.1

5 nganh dién bién tiéu cwc nhat  Thay d6i Cac ma tidu bidu Ma déng gbp tiéu cuc Tac dong dén chi s6
Dugc pham 1.40% DHG, PME, TRA, DMC... VIC -9.9
Containers & Déng goi 0.10% INN, SVI, MCP, VBC... VHM -5.7

B4t dong san dan cw -0.40% VIC, NVL, KDH, DXG... TcB -2.3

Nhuya -1.90% AAA, RDP, DAG, HIl... VNM -2.2

San xuét bia -2.10% SAB, BHN, THB, HAD... VPB -1.8
Ngubn: Bloomberg, Finnpro, KBSV Ngudn: Bloomberg, Finnpro, KBSV

Khéi ngoai quay tré lai ban rong Gia tri ban cta khéi ngoai tip trung & thang 7, thang 8. Xét tir géc d6 nganh,

trong Q3 sau khi mua rong lién 6 nganh tai chinh (khdng bao gdbm ngan hang) bi ban rong manh, chd yéu tap

quy trudc do trung & cac ma bat dong san nhu VIC, VHM, NVL, VRE... Trong khi nganh ngan
hang duoc ddy manh mua rong, tap trung & VCB, HDB, BID...

Hinh 5: Mua bén kh&i ngoai trén HSX Hinh 6: Mua bén cGa khdi ngoai theo nganh
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Ngubn: HSX, KBSV Nguén: Bloomberg, KBSV

HOAT DONG SAN XUAT KINH DOANH
e Btrc tranh KQKD quy Il

KQKD cac doanh nghiép trén 2 san NGi tiép xu hudng tdng trudng manh trong nhidu quy trd lai day, KQKD cac
ti€p tuc ting trwédng manh trong doanh nghiép trén c3 2 san tiép tuc dat mirc tang trudng vuot trdi trong Q2
Q2 2018 2018. Cu thé, trong s6 661 doanh nghiép dwogc ching t6i theo d&i, c6 362
doanh nghiép ting trwdng dwong vé lgi nhuan so vaéi cung ky (chi€ém 55%).
Téng doanh thu cdc doanh nghiép trén ca 2 san trong Q2 tiang trudng 18%,
trong khi lgi nhuén tang trudng 25% so vdi cung ky 2017. Theo d6, bién lgi
nhuan rong cha khéi cadc doanh nghiép trén ca 2 san ting tir 8.3% lén 8.8%
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Hinh 7: Doanh thu cic doanh nghiép trén 2 san (ty VND)

KBSV RESEARCH

trong Q2. Trong dé, cac doanh nghiép cé ting trwdng dét bién vé Igi nhuan
bao gdm kha nhiéu tén tudi I&n nhu VHM, MSN, BID, ACB...

Hinh 8: Lgi nhun cac doanh nghiép trén 2 san (ty VND)
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Ngubn: Bloomberg, KBSV

Nhém nganh tai chinh, ngan hang
va tién ich cong dong dan dau da
tang trwéng

Nhém doanh nghiép von héa Ién
ting trwdng vuwot trdi so véi thi
trwong chung

Ngudn: Bloomberg, KBSV

Xét vé bién ddng loi nhuan & 10 nhdm nganh chiing tdi quan sét, cé 7 nganh
tang trwdng duong vé lgi nhuan va 3 nganh tang trwdng 4m so vdi cung ky.
Trong d6, nganh tang trudng manh nhéat 13 nganh bat déng san (+110%) vai
déng gdp chid yé&u dén tir tdng trudng dot bién cac m3 dau nganh nhuw VHM,
VRE, NVL, DXG... Nganh c6 mirc tang trwedng manh thi 2 13 nganh ngén hang
(+48%) véi tang trudng & hau hét cic m3 trong nganh (ngoai trir CTG), cac
ngan hang ting trwdng d6t bién co6 thé k& dén ACB, BID, TCB... Nhém nganh
tang trwdng manh thir 3 1a nganh tién ich cong déng (+47%) vdi tang trudng
& s6 ddng cac doanh nghiép trong nganh (23/34 doanh nghiép), tuy nhién muc
tadng trwdng cao chi yéu nhd déng gép & m3 vén hda I&dn nhat nganh GAS
(+66%).

O chiéu nguoc lai, cic nganh ting trudng am so véi cung ky gdém cé dich vu
tiéu dung (-22%), dwoc pham vay té (-7%) va nguyén vat liéu (-4%).

Nhoém cong ty vén hda |6n (top 50 doanh nghiép v6n hda |&n nhat thi trudng)
cé mirc tang trwdng vuot trdi so véi thj trwdng chung. Cu thé, doanh thu va
lgi nhudn nhdm nay trong Q2 2018 tang trudng lan lwot +20.6% va 39%; cao
hon han so véi mirc +18% va +25% cla toan thj trudng. Theo do, bién Igi
nhudn rong cta nhém cé phi€u vén hda Idn tang tlr 9.7% clia Q2 2017 Ién
11.2% cla Q2 2018; va cao hon dang ké so vdi mirc 8.8% cla thi trudng chung.
Diéu nay cho thdy nhém doanh nghiép v6n héa I&n tiép tuc 1 nhém hudng
lgi dAu tién tir chu ky tang trwdng cha nén kinh té véi loi thé canh tranh, quy
mo vén héa, tiém lyc tai chinh, thi phan chi phéi va chudi cung &ng...
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Cac doanh nghiép trén san tiép tuc
dat murc ting truwdng cao trong Q3

KBSV RESEARCH

Hinh 9: Tang trwdng doanh thu/loi nhuan cadc nhém doanh nghiép theo vén
hoa trong Q2 so véi cung ky
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Ngudn: Bloomberg, KBSV

Trong khi d6, nhém cé phi€u vén héa nhé (400 doanh nghiép v6n héa nhd
nhat 2 san) cé murc tang trudng thap hon so vai thi trwdng chung, vai tang
trudng doanh thu va Igi nhuan trong Q2 so véi cung ky [an lwot dat 10% va
15%. Theo d6, bién Igi nhuan rong & nhém cé phiéu nay ting nhe tir 2.5% Ién
2.7%, thap hon twong déi so vdi thi trwdng chung. Didu nay it nhiéu cho thay
khdé khan cta nhém doanh nghiép vén hda nho trong hoat déng san xuat kinh
doanh.

e Dwbao KQKD Q3

BGi canh vi md thuan loi 13 yéu t6 ti€p tuc ho tro hoat dong kinh doanh cla
cac doanh nghiép trén san ti€p ndi da tang trwdng da kéo dai trong nhiéu quy
trd lai day. Trong trung han, ching t6i danh gid cao kha nang phuc héi hoic
ti€p tuc duy tri da ting trudng &@ mot s6 nhdm nganh nhu dau khi, vt liéu co
ban, céng nghé théng tin, logistic va hang tiéu dung — ddc biét nhirng linh vuc
lien quan dén xuat khau va gia cong xuat khau nhu may méc, thly san.

Tuy nhién, ching téi cling nhan thay d3 xuat hién 1 vai yéu t6 cé thé dan kéo
da tang trwdng clia mot s nhdm nganh, nhdm céng ty cham lai nhu gidi han
tran tin dung cia NHNN (anh huéng lgi nhuén 1 s6 ngdn hang, cling nhuw nhém
doanh nghiép vira va nhé khé ti€p can vén vay hon), 13i sut cho vay bat dau
c6 xu hudng tang nhe (dnh hudng nhém doanh nghiép st dung don bay tai
chinh 1&n) va ty gid & mot vai thoi diém trong quy 3 cd bién dong bat thuong
(dnh huwdng dén cac doanh nghiép nhap khiu hodc vay ng ngoai té I&n). Mic
du vay, mirc dé anh hwdng ngay trong Q3 nay la chwa Ién va nhin chung nhém
doanh nghiép v8n hda |&n sé tiép tuc duy tri mirc tdng trudng cao so véi thi
truong chung.

>Kb KB Securities
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Hinh 10: Tang trwdng loi nhuan cdc doanh nghiép trén 2 san YoY va ting
trwdng EPS cla ca thi trudong
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Ngudn: KBVS, Bloomberg

Qua d6, ching téi dy bédo lgi nhudn cac doanh nghiép trén 2 san tang trwdng
18% - 20% YoY trong Q3 2018. Tuwong tng, EPS cla ca thi trwdng sau khi KQKD
Q3 cong bo ting 12% - 15% YoV, ti€p tuc la dong luc quan trong ho tro xu

hudng tang cha Vnindex.

DANH GIA CAC YEU TO TAC DPONG PEN THI TRUONG TRONG Q4

Hinh 11: Cac yéu t6 tadc dong dén thj trwdng trong Q4

Cao
A
[ ]
P e b
Chinh sach that chat tién Kinh t& trong chu ki hdi
t& cha cac NHTW Loi nhudn doanh nghiép phuc
tang trudng manh
Cing thing thurong mai
leo thang
I
3 L
w L
o C& phan hoa thodi
~_§w @ vSnDNNN
Chinh séch tién té than
trong clla NHNN @
Trién vong néng hang
Thap Mirc dd anh hwéng dén thi trwéng p» Cao
Ngubn: KBSV Chu thich: ® tc déng tich cuc ® sic déng tiéu cuc

7 >Kb KB Securities



VIETNAM STOCK MARKET OUTLOOK 4Q2018

Kinh té€ Viét Nam duwoc dw bdo tiép
tuc ting trwd'ng manh, hd tro hoat
ddéng kinh doanh clha cac doanh
nghiép va mit bang gia c6 phiéu
trén TTCK.

Chién tranh thwong mai gia tiang c6
thé gay ap luc 1én ty gia va chinh
sach diéu hanh cia NHNN, qua dé
gay tac dong tiéu cuc lén TTCK.

KBSV RESEARCH

e Kinh té& trong chu ky hdi phuc — y&u t3 hd trg’ nén tang cho thi
truong

Mac du d3 cd 1 s8 tin hiéu cho thay nén kinh t& co thé s& ting trudng cham
lai trong cac quy t&i nhu lam phat va |3i suat cé xu huéng tdng nhe, xuat hién
cdng thang ty gia & cac thoi diém ap lwc ngoai bién gia ting va chinh sach diéu
hanh tién té than trong hon cia NHNN. Tuy nhién chuing tdi cho rang kinh té&
Viét Nam van dang trong giai doan ting trwdng tich cuc, thé hién qua ting
trudng GDP dat murc cao, chinh sach tai khéa va tién té vé téng thé van mang
tinh n&i 1dng, lam phat nam trong tam kiém soat ctia Chinh phd va i suat duy
tri vung twong déi thap. Nhu vay, néu theo 1 chu ky kinh té& dién hinh (hinh
12) thi Viét Nam nhiéu kha ndng dang & cuéi giai doan “tang trwdng manh” va
sap bwdc sang giai doan “hau tang trwdng”. Diéu nay dong nghia vdi viéc chu
ky héi phuc [an nay cla kinh té€ Viét nam s& con kéo dai it nhat cho dén nadm
2020.

Hinh 12: Chu ky kinh t&

HAU TANG TRUONG

TANG TRUONG MANH NHAT
Dicdiémvima:

- CStai khod va tign t& duy tri
ndiléng hodic bét dau thét chit;
- Lam phét duy tri ting tré lai
nhung vin & mirc thip

- L&i sust ngén han tng nhe
nhitng tiép tyc & mirc thap

- lgi suét TPCP ting nhe nhung
van & mirc thip,

- Gia HH co ban ti€p tuc téng

Dicdiémvimé:

- Cstai khda va tign té thit chat
- Lam phat bdt d3uting & lai

- Lgii su&t TPCP ting

- Gid HH co'ban tang

Di&n bi&n thj tredng:

- Gié TP tiép tuc gidm

- Gid CP bt dau gidm

- Gid HH coban ting manh va

TIEN SUY THOAI
DicdiémVims:

- Cstai khéa va tign t& duy tri thit chit
- Lam phat tang

- Loi sudt TPCP ting va datdinh

-Gid HH co ban bét dau giam

Dién bi&n thi trudrng:

- Gia TP gidm va cham déy

-Gia CP tiéptuc gidm

-Gid HH co ban gidm

Dién bién thi trwerng:

-Gia TP giam

- Gid CP tiéptuc ting va dat
TIEN TANG TRUGNG dinh
Dic digm vima:

- CSta khoa va tign té néi long
~Lam phat gidm

- Loi suft TPCP cham déy

- Gia hang héa co ban bt dau ting
Dién bi&n thj truémg:

- Gia trai phiéu téng va tao dinh;
- Gid c6 phiéu tip tuc ting

- Gid hang héa co ban téng trd Ip#

Ngudn: KBSV

e Cing thang thwong maileo thang — tac dong tiéu cwc trong ngéan
han

Sau khi My va Trung Quéc chinh thirc 4p thué 1én hang hoa clda nhau (200 ty
USD hang héa Trung Qudc va 60 ty USD hang héa M), TTCK toan ciu giao dich
c6 phan khéi sac do mirc thué 2 nwdc ap dung thap hon dang ké so véi con s
du bdo trwdc dé. Tuy nhién, kha ndng cing thang gitra 2 qudc gia tiép tuc leo
thang trong Q4 van dang dugc bd ngd va 1a y&u té rli ro hang dau cé thé anh
huéng dén xu hwdng di 1én clia TTCK toan cau néi chung.

M3c du céc tac dong cu thé cla chién tranh thuong mai dén ting trwdng kinh
k& toan cau chi thuc sy thé hién rd trong ndm 2019, va tac dong dén kinh té
Viét Nam c6 ca mat tich cwc va tiéu cuc; tuy nhién, thi trwdng tai chinh thuong
phan (ng s&m va bat ky dong thai cing thang leo thang nao sé 1ap tirc phan
anh vao dién bién thj trwdng. Cu thé hon, néu chién tranh thuwong mai My va
Trung Quéc leo thang, ddng USD tang gid (nha dau tu tim dén déng USD do
day duoc coi 13 noi trd an an toan, két hop vdi viéc FED nang |3i suat), trong
khi d6ng CNY mat gid (tdng truwdng kinh t& cham lai, Chinh phd Trung Quéc

>Kb KB Securities
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Chinh sach tién té that chit cda cac
NHTW Ié&n cung viéc xuat hién cac
yéu té rhi ro toan ciu khién xu
hwéng rat vén khéi cac thi truong
méi ndi gia ting, 1a yéu td kho cé

KBSV RESEARCH

mudn duy tri dong noi té yéu ho tro xuat khau), ap lwc pha gia VND sé ting
|&n, gdy ra su bat 6n vé mat vi mé, qua d6 gay ap lwc didu chinh trén TTCK.
Danh gid mét cach tryc quan hon, ching ta c6 thé thay cé su lién hé gilra ty
gid CNY/USD va P/E cla chi s Vnindex (Hinh 13). D4y |a 2 d6ng tién cla 2 qudc
gia co ty trong kim ngach xuat nhap kh3u vdi Viét Nam cao nhat so véi cac
nudc cé dong tién dwoc chon trong rd tién té tham chiéu theo co ché ty gid
trung tam. Mdi khi USD téng gia hay CNY gidm gia déu gay ap lwc 1én VND.

Hinh 13: Bién dong ty gid CNY/USD va P/E Vnindex
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Ngudn: Bloomberg, KBSV

Vi viéc bau clr qudc hdi My sé& dién ra vao dau thang 11 téi day, nhiéu kha
nang 2 qudc gia s& khong c6 thém doéng thai mdi cho dén khi ky bau clr két
thuc. Trong kich ban tich cwc, néu dang Dan Chi chi€m wu thé, cé thé ky vong
quan diém cla My vé chién tranh thwong mai tr& nén mém mong hon va 2
nudc tim duoc tiéng ndi chung trén ban dam phan. Pay la kich ban hd tro
manh cho da tang trwdng cha TTCK toan ciu ndi chung va TTCK Viét Nam noi
riéng. Tuy nhién kha ndng kich ban nay xay ra khdng dwoc ching téi danh gia
cao.

e Chinh sach that chit tién té cia cdc NHTW lé'n — gay hiéu trng rat
vén khoi thi trwdng méi ndi

Theo bdo cdo clia Moody’s Investors Service (Hinh 14), tang trwdng & cic nén
kinh t&€ 16n duoc dy bao d3 dat dinh trong ndm 2018 va t6c d6 ting truwdng sé
cham lai trong cac ndm k& ti€p. Cung vdi do, cadc NHTW ciing day manh qud
trinh that chat chinh sach tién té (M§, Chau Au, Anh...) trong khi Trung Qudc
cling dang trong quad trinh gidm no cho nén kinh té. Cung v&i rdi ro & cac nén
kinh t& méi ndi gia tang (Thé Nhi Ky, Argentina, Brazil...) hay chién tranh
thuwong mai leo thang, dong vén toan cau da cé xu hudng thio chay khdi cac
thi trwérng mai n6i dé quay trd lai cac thj trudng phat trién.

Nhin lai qud khi, cé thé thay giai doan cudi 2016 dén dau 2018, nhan t6 khai
ngoai 1a yéu t& quan trong hd tro da ting cta chi s& VN-Index. Trén thuc té,
ké tir khi cadc nén kinh té& 1&n 4p dung chinh sich ndi l1dng tién té dé déi phd
vdi khiing hodng kinh té&, dong tién da 6 at chay vao cdc thi trudng méi néi
gilip TTCK cdc nwdc dang phat trién tang trudng manh. Xu hudng nay dang
dao chiéu va khé cé thé két thic trong ngan han, cdc NHTW clia cac nudc dang
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thé dao chiéu trong ngan han.

Giao dich nwéc ngoai qua phuong
phap khép lénh trén HSX tuong
déng véi xu hwd'ng dong vén & cac
thi trwd’ng méi noi.

Né&u cdc rui ro ngoai bién khdng gia
ting, c6 thé ky vong khdi ngoai
quay tré lai mua réng trén TTCK
Viét Nam nho ¢6 strc hap dan riéng.

KBSV RESEARCH

phat trién gan day cling da dan that chit chinh sach tién té nham gidm bot ap
lre bi rat vén nhwng xu hudng nay kho cdé thé dirng lai trong Q4.

Hinh 14: Trién vong cac nén kinh té

Cé4c nén kinh té Tang trudng Real GDP (%) Chinh sach tién té
2017 2018 F 2019 F 2017 2018 F 2019 F

Nhém G20 phat trién 2.2 2.3 2

us 2.3 2.9 2.3

Chau Au 2.5 2.1 1.8 A v v

Nhat 1.7 1.1 1 - - -

buc 2.5 2.2 1.7

Anh 1.7 1.3 1.6 v v v

Phap 2.2 1.8 1.8

\ 1.5 1.2 1.1

Canada 3 2.1 1.9 v v v

Uc 2.3 2.9 3 -

Han Quéc 3.1 2.9 2.6 v v v

Nhém G20 mé&i néi 5.3 5.1 5.1

Trung Quéc 6.9 6.6 6.4 v - -

An Do 6.7 7.3 7.5 A v

Brazil 1 1.8 2 A - v

Nga 1.5 1.6 1.5 2 - -

Mexico 2 2.3 2.5 v v -

Indonesia 5.1 5.2 5.2 2 v

Thé Nhi Ky 7.4 1.5 1 v v v

Saudi Arabia -0.7 1.3 1.5

Argentina 2.9 -1 1 A v v

Nam Phi 1.3 1.5 1.8 2 - -

Ngudn: Moody’s Investors Service

Chd thich: " ndildng V' thdt chdt - duy tri chinh sdch hién tai

Hinh 15 cho thdy m&i twong quan chat ché gitra xu hudng rut rong khoi cac
thi trwdng méi ndi va giao dich khdi ngoai (qua phuong thirc khép 1énh) trén
TTCK Viét Nam tir gitta quy | d&n nay. Néu tinh cd phuong phép giao dich théa
thuén, kh&i ngoai trén thyc t&€ mua rong manh trén TTCK Viét Nam (tap trung
& cac doanh nghiép mdi l1én san niém yét VHM, TCB, YEG...) hay céc thvong
vu thodi vén nha nudc (VNM, SAB, DIG...), tuy nhién céc giao dich théa thuan
nay khdng tac dong dén dién bién thij trwdng, gida mua trong 1 s6 trudng hop
khoéng sat véi gia cd phiéu trén san va muc dich mua thudng khéng chi don
thuan |3 dau tu tai chinh ma con chd y&u nham vao hoat ddng kinh doanh cua
cac doanh nghiép nay.

Dy bao vé xu hudng mua/ban rong cla khéi ngoai trong thoi gian tdi, ching
t6i cho rang TTCK Viét Nam cé nhiéu diém hap dan riéng cé thé gitip dong von
ngoai quay tré lai néu cac yéu té rui ro khach quan I3ng xudng. Trong dé, yéu
t8 dAu tién 13 sy tdng trudng cao trong hoat déng san xuat kinh doanh cla céc
doanh nghiép v6n héa I&n (tdng trudng chi sé EPS cha TTCK Viét Nam luén &
top dau so vdi cac thij tredng trong khu vuce trong nhiéu quy lién ti€p) nho béi
canh vi mé thuan loi. Ngoai ra, TTCK Viét Nam con mét cau chuyén nira c6 thé
giip thu hat nguén von ngoai 1 trién vong nang hang Ién thi trudng madi néi
theo tiéu chuan danh gia clia MSCI. Vi quyét tdm cao cta Chinh pha, Uy ban
Chirng khodn Nha nudrc va cac thanh vién thi trudng, t6i danh gia viéc nang
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Chinh sach tién té dwoc du bao
than trong hon va khong con 1a yéu
t6 ho trg manh thj trwong nhw céc
nam gan day. Tuy nhién diy chua
phai la chinh sach that chit va chua
gay rui ro I&n dén TTCK ngay trong
ngan han.

KBSV RESEARCH

hang |a hoan toan kha thi. Diéu nay gilp ty trong danh muc cda cé phiéu Viét
Nam trong danh muc dau tw cic quy dau tu toan cau gia tang dang ké. Hién
d3 cé mét vai quy gidi ngan sdm vao TTCK Viét Nam dé dén dau séng nang
hang va ching ta c thé ky vong xu hudng nay sé tiép dién trong thdi gian téi.

Hinh 15: Dong v8n vao/ra cac thi trudng méi ndi va mua/ban rong khdi ngoai
[Ty k& trén HSX

70,000.00
230

60,000.00
50,000.00 210
40,000.00 190
30,000.00
170
20,000.00
150
10,000.00
0.00 H 130
~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ o0 o0 o0 0 0 o0 0 0 0
— — — — — — — — - — — — - — — — — — — — —
o o o o o o o o o o o o o o o o o o o o o
o o o o o o o o o o o o o o o o o o o o o
S~ S~ S~ S~ S~ S~ S~ S~ S~ S~ S~ S~ S~ S~ S~ S~ S~ S~ S~ S~
o o o o m o o om m o o m (2] o o o om m o o o
S~ S~ S ~ S~ S~ ~ S~ S~ S~ S~ S~ S~ S~ S~ ~ S~ S~ ~ S~ S~

——L{iy k& mua rong khép lénh HSX

Lly k& mua rong HSX

Bloomberg emerging market capital flow proxy index

Ngudn: Bloomberg, Finnpro, KBSV

e Chinh sich tién té cia NHNN - than trong va khong con mang
tinh ho tro manh

Trong phan “bdo cdo vi md”, ching t6i dwa ra du doén chinh sach tién té cda
NHNN s& theo chiéu huwdng than trong hon. Tang trudng M2 va tin dung s&
thap hon so véi cac nam trudce do dién bién khd lwong cta lam phat (duw bao
tang 3.9%-4%) va ap luc ty gid. Mac du mirc d6 anh hudng tir cac yéu té chinh
sach trong nwdc dén thi trudng d3 gidm bét, trong bbi cdnh cac yéu t6 rdi ro
ngoai bién ngay cang thu hut nhiéu sy quan tdm. Tuy nhién, day van 13 yéu td
c6 tac déng I1&én dén thj trwdng, dic biét néu chinh sdch cda NHNN cd sy thay
déi dot ngot.

TTCK Viét Nam trong cac ndm qua da hudng loi tir chinh sach tién té mang
tinh néi 16ng ctia NHNN, tuy nhién day khéng con 1a y&u t6 mang tinh ho tro
manh cho thj trwdng trong ndm 2018 ndi chung, quy 4 ndi riéng va ca trong
nam 2019. Mic du vay, van con hoi sém dé nhan dinh NHNN s& quay tré lai
véi xu huwéng that chit chinh sach tién té ngay trong Q4 2018 khi céc rdi ro vi
mo van dang trong tam kiém soat.

Tuy nhién, trong kich ban tiéu cyc nhat, cac yéu t8 bat 6n vi mé xuat hién nhu
chién tranh thwong mai leo thang, ty giad ting nhanh, gid dau hdi phuc manh,
lam phat vuot mirc muc tiéu 4%..., vai dinh hudng chinh sach wu tién 6n dinh
Vi mo, khong loai trir kha ndng NHNN sé& cé ddng thai that chit chinh sach tién
té, dé wu tién muc dich 6n dinh vi md (chung téi khdng nghiéng vé kich ban
nay).
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Tién trinh c8 phan héa, thoai vén
doanh nghiép nha nwéc c¢6 dau
hiéu cham lai (cac thwong vu Ié&n
tip trung trong 3 thang dau nam)
va con cich kha xa muc tiéu dé ra.

KBSV RESEARCH

e C8 phan héa, thoai vén doanh nghiép nha nwéc — cai thién chat
Ivong hang héa trén TTCK, thu hat nha dau tw ngoai
Tinh cho 6 thang dau 2018, Chinh phd hoan thanh phé duyét 19 phuong an
c6 phan héa, cach xa muc tiéu 85 doanh nghiép phai cé phan hda trong nam
nay va cling thap hon dang ké so védi con s6 56 va 45 phwong an c6 phan héa
duoc phé duyét trong lan lwgt 2 ndm 2016 va 2017.

Hinh 16: S6 phwong dn c6 phan héa dwoc phé duyét Hinh 17: Tién thu duoc tir IPOs va thodi vén DNNN
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Ngubn: KBSV téng hop

Chinh phu chi ddo ddy manh tién
trinh ¢d phan héa, thoai von doanh
nghiép nha nuédec.

Ky vong tién trinh IPOs, thoai von
DNNN dién ra sbi dong trong thoi
gian t&i hoé tro xu huéng ting
trwdng clda TTCK Viét Nam.

Ngudn: B6 Tai Chinh
Cling trong 6 thang dau ndm 2018, d3 c6 16 doanh nghiép hoan thanh c6 phan
hda, tuy nhién 1 nira trong s6 nay |a cdc doanh nghiép tén dong tir 2017, chi
c6 8 doanh nghiép thudc k& hoach ¢ phan hda cho ndm 2018. Nha nuéc thu
vé 22.500 ty dong tir cac dot IPOs nay.

Bén canh hoat ddng c& phan hda, trong 6 thang dau ndm, Chinh phd thyc hién
thoai von tai 42 doanh nghiép va thu vé 5.600 ty dong. Theo dé, téng sé tién
Chinh phd thu vé tir IPOs, thodi vén trong 6 thang 2018 13 28.100 ty déng, gan
tuong dwong 2016 va 2017 (khong tinh SAB).

Dang chu y, nhém ngan hang quéc doanh, truwdc strc ép tang von dé dap ing
chudn muec Basel Il trong bdi canh ngan sach nha nuwéc gdp khé khin va Chinh
phu khéng cé dy dinh bd sung von ngan sach vao cac ngan hang, nhiéu kh3
nang s& duoc giam ty 1é s& hiru nha nwdc (BIDV, Vietcombank) trong thoi gian
toi dé phat hanh cho nha dau tu chién luvgc. Bén canh dd, hang loat céc
thwong vu IPOs (Mobifone, Téng cong ty phat dién 1, Téng Cong ty Phat dién
2, Téng Cong ty Xi mang Viét Nam...) va thodi vdn doanh nghiép nha nuéc 16n
(GAS, ACV, PLX, VEA, HVN...) nhiéu kha nang ciing s& dién ra giai doan cudi
nam 2018 va 2019.

Hoat déng IPOs, thoai vén DNNN dién ra s6i ndi cudi 2017, dau 2018 1a dong
lwc quan trong hd tro da ting trwdng cla TTCK trong giai doan trén nhd cung
cap thém cho thi tredng nhiéu hang héa chat lwong cao, thu hut vén ngoai,
caithién TTCK Viét Nam c3 vé chat va vé lugng. NEu hoat dong IPOs, thodi von
DNNN sdi dong trd lai, ky vong s& ti€p thém dong luc cho thi trwdong ting
truéng.
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Kha ning MSCI dwa Viét Nam vao
danh sach nang hang khé xay ra
trwdrc 2020.

Trong ky review thang 9, FTSE
Russell cédng bé dwa Viét Nam vao
danh sach xem xét nang hang Ién
thi treéng méi ndi thir cap.

KBSV RESEARCH

e Trién vong nang hang thi trwé'ng — cau chuyén thu hit vén ngoai

Ma3c du trién vong dugce dwa vao danh sdch nang hang Ién thi tredrng mdi ndi
theo phan loai MSCI s& khé xay ra trwdc ndm 2020, tuy nhién day van I cau
chuyén thu hat nhiéu su quan tdm cda thi trwdng, dac biét cidc quy dau tu chu
ddng toan cau gidi ngan sém dé hwdng |gi tir cAu chuyén trén.

DPang chuy, trong tuan cudithidng 9, Viét Nam d3 lot vao danh sach nang hang
|&n thi trudng mdi néi thir cap (secondary emerging market) ctia FTSE Russell,
1 trong 3 t6 chlrc phan loai thi trudng bén canh MSCl va S&P Dowlones
Indices. Nhin chung, tdm anh hudng cla danh séch phan loai theo FTSE Russell
thap hon tuwong d6i néu so vdi 2 t6 chirc con lai, dic biét 1a MSCI, vén mang
tinh dai dién cao va dugc nhiéu quy st dung lam tham chiéu.

N&u viéc nang hang dwoc cong bd chinh thirc theo chudn FTSE Russell trong
nam sau, va viéc chinh thirc nang hang dién ra sau d6 1 ndm tirc sém nhat vao
2020, th&i diém ban dau giao dich ctia khdi ngoai trén TTCK Viét Nam sé tuwong
d6i can bang do cd phi€u Viét Nam trong rd thj trwong can bién (chiém ty
trong cao) bi ban di, va dwoc mua lai vao ré thj tredng maéi néi (chiém ty trong
thap).

Cu thé, cb phiéu Viét Nam trong ré FTSE Frontier Index hién cé vén héa 19,3
ty USD, chiém ty trong 18,15% trong ré va cao hon han so vdi ty trong c6 phiéu
cac quéc gia x€p sau nhu Argentina (13,85%), Bangladesh (12,9%), Nigeria
(11,85%)...

Trong truong hop TTCK Viét Nam dugc chinh thirc ndng hang Ién thi trwong
md&i ndi thir cap theo FTSE Russell, véi vén héa ré FTSE Emerging Index hién
dat 4.487 ty USD, gia thiét vén hoa c6 phiéu Viét Nam khdng d6i & mirc 19,3
ty USD, s& chiém ty trong 0,43%.

Hinh 18: Ty trong c6 phiéu cac qudc gia trong ré FTSE Hinh 19: Ty trong c6 phiéu cac qudc gia trong ré FTSE

Frontier Index

Emerging Index

Qubcgia  S6 doanh nghiép T6ng vdn hda (triéu USD) Ty trong (%) ljQuéc gia S8 doanh nghiép T8ng von hoa (triéu USD) Ty trong (%)

Vietnam 73
Argentina 25
Bangladesh 86
Nigeria 30
Morocco 17
Kenya 16
Romania 10
Khac 95

19,325 18.15 China 265 1,516,276 33.79
14,743 13.85 Taiwan 88 607,359 13.54
13,733 12.9 India 139 544,769 12.14
12,614 11.85 South Africa 83 341,254 7.61
10,794 10.14 Brazil 79 318,138 7.09

7,329 6.8g Russia 39 180,782 4.03

6,999 6.57 Mexico 43 174,118 3.16
20,922 19.66 Khac 310 804,488 18.64

Ngubn: FTSE Russell Factsheet

Ngubn: FTSE Russell Factsheet

Xét vé téng thé, quy mo va sb lwong cac quy dau tu thy déng ETFs & phan
khuc thj trvdng maéi ndi vuat trdi hon so vadi thi trudng can bién. Vi vay, mac
du ty trong gidm tir 18% (thj trudng can bién) xuéng 0,43% (thi truong méi
ndi), TTCK Viét Nam van khong chiu anh hudng Ién tir dong tién cla cac quy
d4u tw thu dong. Giao dich, theo ching téi danh gid, s& kha can bang méc du
khdng c6 sb liéu chinh xéc do viéc co cdu danh muc cla cac quy khi viéc nang
hang dién ra s& khac nhau phu thudc vao diéu 1é hoat dong cla tirng quy.
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Tuy nhién, vé dai han day |a thdng tin tich cuc, 1a cdt méc quan trong danh
dau sy céng nhan cla gidi dau tw toan cau vé nhirng tién bd cha TTCK Viét
Nam thoi gian qua. Qua d6 gitp TTCK Viét Nam ti€p can dé dang hon véi
ngudn von tlr cac quy dau tw qudc té chd déng. Hon nita, ddy cling |a chat xuc
tac c6 thé giip MSCl s&m céng nhan TTCK Viét Nam 13 thj trwdng mdi néi.

NHAN PINH VA DY BAO THI TRUONG

e Y&u t6 chi phdi dién bién thj trwong

Hinh 20: Twong quan muirc dé bién déng P/E Vnindex va Hinh 21: Twong quan P/E Vnindex va REER
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Ngubn: Bloomberg, SBV, KBSV

Trong qua kh, chinh sich diéu
hanh tién té cha NHNN 13 yéu td c6
anh hudng manh dén bién dong
TTCK.

Trong 1 ndm tr& lai day, cac yéu t6
bén ngoai c6 tic dong chi phdi dén
dién bién TTCK Viét Nam, thé hién
qua mdi twong quan cao giita
dwéng REER (ty gid hiru hiéu thuc
té&) va P/E cta Vnindex.

Ngudn: Bloomberg, KBSV

Trong giai doan tir ndm 2013 dén nlra cudi ndm 2017, chinh sach tién té cda
NHNN (13 suat, cung tién M2, tdng trudng tin dung...) 1a yéu t& chinh tic dong
dén chi s6 P/E cha Vnindex. Mé hinh quan sat cla ching t6i cho thay ting
trudng M2 yoy cé dd tuong quan cao vdi bién dong P/E yoy trong giai doan
nay vdi tang trudng cung tién M2 di trwdc 2 thang (Hinh 20).

Tuy nhién, mé hinh trén khong con chinh xac trong giai doan nlra cudi ndm
2017 dén nay. Thay vao dé, trong giai doan nay, y&u t& chinh tac dong |&n dién
bién TTCK Viét Nam 13 cic yéu t6 ngoai bién, phan 4dnh qua bién déng cua
dudng REER (ty giad hitu hiéu thyc té€) (Hinh 21). M hinh quan sat twong quan
gitta P/E cQa Vnindex va dwdng REER cho thdy sy twong quan chit ché (R?*
80%). Trong d6 REER |a thudc do gia tri cia VND trong ré tién té tham chiéu
gdm 8 dbng tién ngoai té (d3 tinh yéu td lam phét). V&i dong CNY va USD lan
lwgt chi€ém 30% va 16% trong s6, bién dong & 2 dong tién nay 1a yéu té chinh
gy anh hudng dén REER. & céc giai doan cac y&u & rdi ro toan ciu gia ting,
ddng USD cé xu hudng manh 1én trong khi déng CNY yéu di, khién duéong REER
di |én va P/E cta Vnindex sut giam.

Trong b6i cdnh thj trwdng tai chinh toan cau tiém an nhiéu rui ro (FED tang |3i
suat, chién tranh thuong mai, khiing hoang tai céc thi trudng mdi néi...),
chung t6i du bdo céc yéu té ngoai bién tiép tuc c6 anh hudng mang tinh chi
phoi dén dién bién TTCK Viét Nam trong Q4 2018. Cu thé, néu dwong REER di
I&n va vuot dinh (quanh 105) 1 1an nira s& gdy tac dong tiéu cwc dén thi
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P/E TTCK Viét Nam & murc trung
binh, P/B va ROE & mtrc cao so v&i
cac nwdc trong khu vire do dac tinh
str dung nhiéu don bay.

Hinh 22: Bién ddng P/E P/B céc thi trudng mdi ndi trong

KBSV RESEARCH

trwedng. Mic du ching téi khdng nghiéng vé kich ban nay nhuwng day 1a rdi ro
can dugrc theo ddi sat sao trong Q4.

e Sosanh TTCK Viét Nam vé&i cac nwéc trong khu vue

TTCK Viét Nam, tinh tlr cudi 2017 cho dén nay, la mét trong nhitng thj trwong
6n dinh nhat trong khu vire thé hién qua mirc bién ddng nhe & 2 chi sé P/E va
P/B. Trong d6, & thoi diém hién tai, P/E cha TTCK Viét Nam & mrc trung binh,
tuy nhién P/B & mirc cao (do dic tinh ua thich sir dung don bay tai chinh, hé
s6 vay/vén chi dirng thir 2 chi sau Trung Qudc). Xét trén quy md nén kinh té,
hé s6 tin dung ngan hang ndi dia/gdp dirng thi 2 sau Trung Qudc va cao hon
tat ca cac nén kinh té trong khu vire (Hinh 24).

Hinh 23: ROE va tang trudng EPS binh quan 5 ndm céac

khu vuce thi tredng madi noi trong khu vure
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Ngubn: Bloomberg, KBSV

Chu thich: Hién tai @ cudbi 2017

Ngudn: Bloomberg, KBSV

Véi viéc sir dung don bay tai chinh cao, ROE TTCK Viét Nam cao nhat trong
khu vic cho thay hoat dong hiéu qua cla cac doanh nghiép trén san. Tuy
nhién, diéu nay cling déng nghta vdi viéc cac doanh nghiép trén TTCK Viét Nam
dé bj t6n thwong néu cé bién ddng manh & méat bang 13i suat cho vay.

Hinh 24: Tin dung ngan hang ndi/GDP va vén hda thj trvdng c6 phiéu, trai
phiéu/GDP
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Ngudén: UBS, KBSV
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TTCK Viét Nam hap dan hon tuwong
ddi so v&i cac TTCK trong khu vuc

Vnindex du bédo sé ti€p can vung
1050-1080 diém trong Q4

KBSV RESEARCH

Ve téng thé, ching tdi danh gia TTCK Viét Nam van hap dan hon twong déi so
véi cac TTCK trong khu viec nho tang trudng EPS duy tri & mirc cao trong cac
quy gan day, cung véi hiéu qua hoat déng (thé hién qua ROE) cao, trong khi
P/E & mirc thap twong d6i. Tuy nhién, viéc phu thudc nhiéu vao ngudn vén vay
khi€n hiéu qua hoat déng doanh nghiép chiu anh huédng |&n bdi bién dong &
mat bang |3i suat, 1a y&u td rdi ro hang dau can dwoc theo d&i chit ché.

e Du bdo chisé VNINDEX trong quy 4

Tich cwc Coso Tiéu cuc

Tang trwdng EPS YoY 18% 15% 12%
P/E 19 17.3 15.6
Vnindex 1161 1030 905

Véi chu ky héi phuc ctia nén kinh t€, da tdng trwdng trong hoat déng san xuat
kinh doanh ctia cac doanh nghiép I1&n va nhitng phan dnh s&m clta ciu chuyén
nang hang, ching téi duy tri danh gid tich cuc véi trién vong thj trudng trong
quy 4. Trong kich ban co s&, cac yéu td rdi ro nhu chién tranh thwong mai, ty
gia, lam phat... khong chuyén bién xau, ching tdi cho rang nhiéu kha nang
Vnindex s& 1&n dé&n vung 1050-1080 diém trong Q4 trudc khi chiu ap lyc didu
chinh tré lai. Khd ndng vuot dinh 1,200 chwa dugc danh gid cao do thi trwdong
khéng & trong diéu kién thuan Igi nhu trwdc, dac biét tir géc do giao dich khéi
ngoai. Trong kich ban xau nhat (kha nang xay ra thap), cing thang chién tranh
thwong mai gia tang, cdc NHTW day nhanh qua trinh that chit tién té, ty gia
va lam phat cing thang trd lai, duong REER ting manh va vuot dinh... chi s6
Vnindex c6 thé quay xudng 950 diém.

Dong tién trong Q4 duoc nhan dinh s& tiép tuc tip trung vao nhém cé phiéu
bluechips thudc cac nganh van duy tri duoc da ting trwdng trong hoat dong
san xuat kinh doanh nhu cdng nghé thong tin, logistic, hang tiéu dung. Bén
canh d6, dong tién dang va s& cé xu hudng dich chuyén sang nhém mid-cap
thudc cac nganh bat dau cho tin hiéu phuc hdi nhw dau khi, nguyén vat liéu,
d&c biét nhirng m3a d3 trai qua giai doan sut giam kéo dai.
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KHUYEN CAO

KBSV RESEARCH

C4c thong tin trong bdo cdo duoc xem 13 dang tin cdy va dwa trén cdc ngudn théng tin da céng bd ra cong ching duoc
xem |a dang tin cdy. Tuy nhién, ngoai nhitng théng tin vé chinh KBSV, KBSV khdng chiu trach nhiém vé dé chinh xéac cla
nhitng thong tin trong bdo cdo nay. Y kién, du bdo va wéc tinh chi thé hién quan diém clia ngudi viét tai thoi diém phat
hanh, khéng dugc xem 13 quan diém cla KBSV va co thé thay d6i ma khdng can thong bao. KBSV khdng c6 nghia vu phai
cap nhat, sira d6i bdo cdo nay dudi moi hinh thirc cling nhu théng béo véi ngudi doc trong truding hop cac quan diém,
du bdo va udc tinh trong bdo cdo nay thay ddi hodc trd nén khéng chinh xac. Théng tin trong bao cdo nay dwoc thu thap
tr nhiéu ngudn khac nhau va ching téi khdng dam bao vé d6 chinh xac cla thdng tin. Bdo cdo nay chi nham muc dich
cung cap thdng tin cho cac t8 chirc dau tu cling nhu cac nha dau tw cd nhan cda KBSV va khdng mang tinh chat khuyén
nghi mua hay ban bat cl chirng khodn hay coéng cu tai chinh cé lién quan nao. Khong ai dwgc phép sao chép, tdi san xuat,
phat hanh cling nhu tai phan phéi bat ky ndi dung nao cha bado cdo vi bat ky muc dich ndo néu khéng cé su chip thuan
bang vdn ban clia KBSV. Khi st dung céc ndi dung da dugc KBSV chap thuan, xin vui long ghi rd ngudn khi trich dan.

CTCP CHU'NG KHOAN KB VIET NAM (KBSV)

Tru s& chinh:
Tang 1&3, Sky City Tower, 88 Lang Ha, D6ng Pa, Ha Néi, Viét Nam
Dién thoai: (84) 24 7303 5333 - Fax: (84) 24 3776 5928

Chi nhanh Ha Noi:
Tang 9, TNR Tower Hoan Kiém, 115 Tran Hung Pao, Hoan Kiém, Ha Ndi, Viét Nam
Pién thoai: (84) 24 3776 5929 - Fax: (84) 24 3822 3131

Chi nhanh TP H6 Chi Minh:
Tang 2, TNR Tower, 180-192 Nguyén Coéng Tr, Q1, TP.H6 Chi Minh, Viét Nam
Pién thoai: (84) 28 7303 5333 - Fax: (84) 28 3914 1969

LIEN HE
Trung TAm Khach hang T8 chirc: (84) 28 7303 5333 - Ext: 2556
Trung Tam Khach hang Ca nhan: (84) 24 7303 5333 - Ext: 2276

Hotmail: ccc@kbsec.com.vn

Website: www.kbsec.com.vn
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