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Tin dung tiép tuc ting truéng & mikc cao
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Tang trueong GDP ca nam 2017 dat 6,81%, lam phat dwoc
ki€m soat.

GDP nam 2017 dat 6,81% sau khi dat +7,46% trong Q3, +6,28%
trong Q2 va 5,15% trong Q1. Mttc tdng nay vuot qua muc tiéu
6,7% duoc Chinh Phu dé ra va 1a mtc cao nhat ké ttr nam 2011.
Tang trudng tich cwc nhat la khu vuc cong nghiép — xdy dung
(+8%), tiép theo la khu vuc dich vu (+7,44%).

Lam phét co ban binh quan +1,45% so vdi cung ky, CPI binh quan
nam 2017 +3,79%, thap hon muc tiéu 4% da dé ra. Day la ndm th

3 lam phat duoc kiém soat 6 muc thap.

Tang treong GDP qua cac nam

*= Nam 2017, tin dung wéc tinh tang treong 18,17% yoy, thdp hon
mtc 18,71% dat duoc trong nam 2016 va thap hon so véi muc tiéu
21% ma Chinh Phu d@é ra nhung da hd tro tich cuc cho phat trién
kinh té.

* Co cdu tin dung c6 su dich chuyén: ty trong cho vay bat dong san
va xay dung giam nhe tit 17,1% xudng 15,8%. Tin dung tiéu dung
+65% yoy (ndm 2016 +50,2%), nang ty trong lén 18%.

* Ty 1é no xau noi bang cua cac ngan hang dén cudi thang 9/2017 la

2,34%, giam so vdi mtuc 2,46% ctia nam triede.

Tang treong tin dung (%)
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Giai ngan von FDI ting cao ky luc.

» Toéng von FDI dang ky, tang thém va goép von mua ¢ phan cta

Nha déau tu nudc ngoai la 35,88 ty USD, tiang 44,4% so véi cung
ky 2016. Vén giai ngan dat mic ky luc 17,5 ty USD, tang 10,8% so

vOi nam 2016.

*  Linh vuc cdng nghiép ché bién, ché tao thu hut von FDI manh mé
nhat, chiém 58,4% tong von dau tu.

* Tinh téi ndm 2017, tong von FDI da tang gan gap doi trong vong
4 ndm va chinh thitc ¢ mat tai 63 tinh/ thanh pho.

Piu tw truc ti€p nudc ngoai
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% tang FDI thuc hién yoy

Can can thwong mai vegt mtc 400 ty USD

*= Trong nam 2017, tong gia tri xudt nhap khau dat gan 425 ty
USD, tang 20,9% so véi nam 2016; trong do6 ca xudt khau va
nhdp khau déu dat muc tang truwong trén 20%_cao hon mic

trung binh cua 10 ndm truedc do.

*= Nam 2017_nam tht hai Can can thuong mai chuyén tir trang
thai nhap siéu la chu yéu sang xudt siéu véi mic thdng dw cao

nhét.

Can can thuwong mai (ty USD)
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Lai suat giam nhe. Ty gia va thi treong ngoai hdi 6n dinh
* Nhitng yéu td tac dong lén 1ai suat trong nam 2017 *  Ngub6n cung USD d6i dao nho
(1) Lam phat duoc kiém soat 6 muc thap (1) Dong von FDI tang ky luc,
(2) Ty gia va thanh khoan hé thong 6n dinh (2) Can can thwong mai thang dw
(3) Muc tiéu hd trg tang truong, thic day san xuat kinh (3) Dong von dau tu gian ti€p cta cac nha dau tw ngoai
doanh .

USD giam gia manh so véi cac dong tién chu chot, bat chap
(4) Chinh sich caia NHNN gian tién d6 4p dung ty 1é dong thai tang lai suat ctia FED
ngudn von ngan han cho vay trung dai han dén 1/1/2019.
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Dién bién VNIndex, HNXIndex VNIndex dong ctra tai 984,24 diém; ting 48,03% so

v6i cudi nim 2016
VNindeX +48,030/0 HNXindex +45,860/0 ] Gié tri giao dich trén hai Sén téng manh mé

trong 3 thang cudi nam véi trung binh 5.700

o ty/phién trén san HOSE va 800 ty/phién trén
50% HNX.
40% =  Nhém c8 phidu von hoa 16n, dau nganh, dic
30% biét la nhém nganh tiéu dung, ngan
. hang, chiing khoén tiép tuc déng vai tro dan
2% dat thj truong.
10%
=  Ngoai cac yéu t6 vi m6 va dong von ndi, dong
0% thai mua rong hon 24 nghin ty dong cua nha
RO U NI dau tu nudc ngoai, su tang 1én ca vé gid tri giao

R R ORI ORI RO OEROIERS
MR O MR VR M W R R O NG LR LR N
A R L MR NG dich va s§ luong tai khoan (23,000 tai

khoan, +17% yoy) da gdp phan tao dong luc cho

Hnxindex

= Vnindex
sw phat trién manh mé ctia thi truong chung.

(Nguon: HSX, HNX, SSC)
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Tinh hinh bién dong VCSH

31/12/2017

: H
i\m llirhi
31/12/2016 K& tir khi thanh lép

NAV hién hanh (VND) 67.839.106.565 80.777.904.738 54.314.089.552

S& lwong CCQ hién hanh 5.930.060,19 5.961.553,96 5.431.408,95 -

NAV/CCQ (VND) 11.439,87 13.549,81 10.000 .

Téang truong NAV/CCQ - 18,44% 35,50%

C8 tiic (%) 7% 10%
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Quy di thwc hién tam ¢ng c6 tirc nim 2017

Ty 1&:10%
Tong s6 tién chi tra: 5.961.553.960
Ngay chot quyén: 21/12/2018

—0— %NAV

== %NAV/CCQ
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DANH MUC PAU TU CUA QUY

Tai ngay 31/12/2016 Tai ngay 31/12/2017
B Nguyén Vat Liéu
B CNTT
B Hang Tiéu Dung
37.85% W Tién Ich Cong Dong
B Ngan Hang
m Cong Nghiép
# Dich Vu Tiéu Duing
B Dugc PhAm va Y T€
TS C6 Thu Nhap C6 Pinh
DOANH THU HOAT DONG PAU TU
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KET QUA HOAT PONG CUA QUY SO VOI INDEX
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KET QUA HOAT DPONG CUA QUY SO VOI QUY KHAC
QUY MO CTCLQ % Ting truong
Quy Dau tu Loi Thé Canh Tranh Bén Viing - SSI-SCA SSI 38,22%
Quy Pau tu Can Bang Chién Lwoc VCBF - TCF VCBF 31,32%
Quy Dau tu CP Tiép Can Thi Truong VN - VESAF VinaWealth 23,52%
Quy Pau tu CP Hung Thinh VinaWealth - VEOF VinaWealth 26,70%
Quy Dau tu Gia Tri MB Capital - MBVF MB Capital 15,41%
Quy Pau te Nang Dong EastSpring Investments VN - ENF Eastspring Investments 39,07%
Quy Dau tu Can Bang Ban Viét - VCAMBF VCAM 18,44% (%)
VIET CAPITAL ui:. (*) NAV va % ting trudng trudéce chia c6 tire 10%
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BAO CAO TINH HINH TAI CHINH Tai ngay 31.12.2017

VND
Tién giri ngan hang va twong duong tién 18.342.304.171
Cac khoan dau tu thuan 55.758.150.000
Céc khoan phai thu 1.617.000.580
TONG TAI SAN 75.717.454.751
Phai tra vé mua cac khoan dau tw 623.604.005
Phai tra cho cac Dai ly phan phoi CCQ & CTQLQ 100.000
Thué va cac khoan phai nép Nha nudc 600.000
Phai tra thu nhap cho NDT 257.724
Chi phi phai tra 81.200.000
Phai tra cho NDT vé mua CCQ 50.000.000
Phai tra cac dich vu quan ly Quy 145.342.244
NOPHAI TRA 901.103.973
Von gop ctia Nha dau tu 59.615.539.652
Théng du von gép ctia Nha dau tw 26.357.363
Lai chwa phan phoi 15.174.453.763
GIA TRI TAI SAN RONG 74.816.350.778
GIA TRI TAI SAN RONG QUY TREN MOT PON VI CCQ 12.549,81
S6 lwgng Chirng chi Quy dang lwu hanh 5.961.553,96
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BAO CAO THU NHAP 01.01.2017 - 31.12.2017

VND
THU NHAP, DOANH THU HOAT PONG PAU TU 14.799.700.660
Cd tirc dwoc chia 2.575.067.200
Tién lai dwoc nhan 622.972.210
Lai ban cac khoan dau tw 8.016.774.112
Chénh léch tang do danh gia lai cac khoan dau tw chua thuc hién 3.584.449.638
Thu nhap khac 437.500
CHI PHi PAU TU 354.941.893
CHI PHI HOAT PONG CUA QUY 1.679.797.614
Ph{ quan 1y Qu§ 680.171.505
Phi dich vu luru ky tai san ctia Quy 280.346.203
Phi dich vu gidm sat 234.780.000
Phi dich vu quan tri Quy 134.160.000
Phi dich vu Dai ly chuyén nhuong 132.000.000
Chi phi kiém toan 124.260.950
Chi phi hoat déng khéc 94.078.956
KET QUA HOAT PONG PAU TU 12.764.961.153
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Dai dién Ngan hang TNHH MTV
Standard Chartered (Viet Nam)
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[ Phian 11 ] [BINH HUONG 2018 ]

Phian I1I NHOUNG VAN PE CAN BIEU QUYET THONG QUA
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Thi trwong chitng khoan 2018 duwgc ky vong ti€p tuc da ting truong.

GDP
FDI
Lai suat

Tién trinh n6i room
khéi ngoai

C6 phan h6a DNNN

KQKD cua cac DN
niém yét

Céc yéu t6 tac dong tiéu cuc

Fed
My

Ty gia

Gia dau

o eNes aa Mtrc d anh | Xac sudt xa
Cac yéu to tac dong tich cuc o xay
huwong ra su kién

Muc tiéu tang tredng 6,7% véi dong lwee chinh ti cong nghiép — xay dung, dac biét la Cao Cao
cong nghiép ché& bién ché tao.

Tiép tuc chuyén bién tich cuc, ky vong cac dw an c6 quy mod 16n duoc dang ky' trong Cao Trung binh
nam 2017 sé di vao trién khai va hoat dong gop von, mua c6 phan sé séi dong hon dén cao
On dinh, xu hwéng di ngang Cao Cao
Thac day dong tién chay vao thi truong, dong thoi hd tro viéc “goi von” vao Viét Rat Cao Cao

Nam ctia cac cong ty quan ly quy

Dbay nhanh tién trinh c6 phan hoéa va thoai von Nha nudc tai cac DN 16n sé tao ra co Rét cao Cao
hoi dau tw mai ca chat va luong

Loi nhuan tiép tuc duy tri tdng trudng tich cwe trong 2018 trén nén tang vi mo 6n Cao Cao

dinh

Lo trinh tang 1ai suat ¢ thé nhiéu hon 3 lan trong nam 2018 Cao Trufrl g binh
dén cao

Nhitng chinh sach khé luong va bat 6n tir Thong Téng My Cao Cao

Chiu stec ép 16n tir phia thé gidi, kinh t€ My hoi phuc v6i cac chinh sach thu hut vén Cao Cao

dau tu, ty gia du bao sé tang 1-2%

Gia dau dwoc du bao tang nhe trong nam 2018, anh hwong dén chi phi dau vao ctia Trung binh  Trung binh

cac doanh nghiép

VIET CAPITAL ui:.
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Nganh Trién vong

Tai chinh - Ngan hang

B4t dong san .

Ban 1é - Tiéu dung .

Hang khong

Nang lugng dién .

Tin dung ti€p tuc dat muc tiéu tang treong ¢ muc cao

Xt 1y no xau dat két qua kha quan

= K&t qua kinh doanh khdi sic ctia cdc ngan hang

Ap luc ting von tai cic ngan hang va lan séng niém yét trong ndm 2018

GDP binh quan dau nguoi tang trudng kha
Ngudn tin dung va thanh khoan ctia hé thdng ngan hang do6i dao
Tang treong nhu cau thuce tir phan khic trung cdp va binh dan

Tang treong GDP dau nguoi va nang suat lao dong cai thién gitp thu nhdp, nhu cau chi tiéu tang
Cac kénh ban 1é hién dai phat trién manh tao diéu kién thuan 1oi cho viéc phan phoi hang hoa
Xu huéng M&A céac cong ty hang tiéu dung nhanh / thire pham trong va ngoai nuée

Khéch du lich dén Viét nam dat ty 1é tang trudng cao
Heé théng cac san bay dang duoc mo rong, xay méi dé tang cong suat phuc vu
Tiém ndng tang truedng lon khi nhu cau van chuyén va chudi dich vu di kém tiép tuc gia ting

Rao can gia nhap nganh 16n, 1¢i thé doc quyén, it canh tranh

Nhu ciu tdng manh nho ngudn von dau tu vao khu vuc san xuét, ché bién, ché tao tang
biéu kién thuy van 2018 du béo sé kém thudn lgi cho thuy dién do tac dong cua El Nino

Céc nha may nhiét dién sé duoc huy dong & cong sudt cao d€ phuc vu nhu cau lién tuc tang ctia nén kinh t&
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CO SO PHAN BO TAI SAN CUA QUY

Thi treong dwoc ky vong tiép tuc xu hudng tang nho nén kinh
tang kinh t€ vi md on dinh va tdng truong, ké hoach tang ty
trong giai ngan vao cd phiéu

Lan séng niém yét cuia cac ngan hang trong nam 2018, dw dia
tang truong cho bat dong san dwoc duy tri voi dinh hudng
tang tredng tin dung ¢ mtc cao.

Dong von tin dung chu yéu tap trung vao Dich vu va cdng
nghiép.

Co cdu GDP véi phan 16n ty trong dong gop tix khu viee Cong
nghiép va Dich vu, dac biét khu vee Cong nghiép co téc dd
taing manh nhat. Cong nghiép ciing la nganh nhan duoc su
quan tam nhiéu nhéat ctia nha dau tu nudc ngoai, dac biét la
Cong nghiép ché bién ché tao.

DU KIEN PHAN BO TAI SAN THEO NGANH

B Cong nghé thoéng tin
B Y t& - Duoc pham
B Tai chinh
B Dich vu tiéu dung
B Hang tiéu dung
B Cong nghiép
Vat liéu co ban
Tién ich cdng dong
Bat dong san
TS ¢6 thu nhap ¢d dinh

Cong ngheé thong tin 3.3% 5.0% +1.7% Téang ty trong FPT

Y t& - Duoc 7.0% 7.0% 0.0%

Tai chinh 10.6% 15.6% +5.0% Tang ty trong ACB; mua méi VPB
Dich vu tiéu dung 7.9% 11.9% +4.0% Téng ty trong PN]J

Hang tiéu dung 11.3% 10.2% -1.1% Téng ty trong VNM, thodi DBC (100%)
Céng nghiép 16.2% 13.2% -3.0% Thoai C32 (100%), VIT (100%)

Vat liéu co ban 8.5% 7.0% -1.5% Giam ty trong DPM, HSG

Tién ich cong dong 2.0% 2.0% 0.0%

Bat dong san 0.0% 5.0% +5.0% Mua méi NLG/HDG

VIET CAPITAL uli.
ASSET MANAGEMENT




CO SO PHAN BO TAI SAN CUA QUY PINH HUONG DANH MUC

* Dau tu cd phiéu ting trudng Theo nhém cd phiéu
0 Lua chon cac cd phiéu bluechips cua nganh,

0 Tang treong doanh thu va lgi nhudn cao hon mtc

45% 40.9%
tang trudng GDP qudc gia. 40% W 31/12/2017
m2018(P)
* Dau tw 8 phiéu gia tri 35%
0 Lua chon cac c6 phi€u cé gia tri dinh gia P/E thap 30% 24.49%
25%
hon thi treong/ nganh.
20%
* Dau tu cd phiéu tra c6 tirc/thi gia cao hon 1ai tiét kiém 15%
* Dau te don dau co hoi 10%
5% 3.4%
0 Co phiéu OTC lén niém yét hodc mdi niém yét,
0% _mm
0 Nha nudc thoai von hodc hét room nude ngoai, CP Tang truong  CP Gié tri CP C8 i .

0 C0 phiéu huong loi tir cac chinh sach thuwong mai

quoc t&
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CAC VAN PE CHINH

Tom tat van dé Noi dung xin y kién

Thong qua két qua hoat dong Thong qua Bdo cao tai chinh nam 2017 da duoc kiém toan boi
U ca Quy trong nam 2017 PricewaterhouseCoopers Vietnam.

Lua chon cong ty Kiém toan Uy quyén cho Ban Pai dién Quy lyra chon c6ng ty Kiém todn cho ndm
2 ham 2018 cho Qu§ tai chinh 2018

Chi phi hoat dong ctia Ban Dai Dién ~ Chi phi hoat dong ctia Ban Dai Dién Quy trong nam 2018:

Quy nam 2018 * Tong thu lao ctia Ban Dai Dién Quy nam 2018 la 72.000.000 VND.
Ti€p tuc nhiém ky hoat dong cta Tiép tuc nhiém ky hoat dong cuia Ban Pai Dién Quy hién tai cho giai
* BanDai Dién Quy doan 2018 - 2020

VIET CAPITAL ui:.
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VE LOI NHUAN PHAN PHOI

Tom tat van dé Noi dung xin y kién

Thong qua mttc loi nhuan phan phéi cho nam tai chinh 2017 la 10% v6n gop
ctia Nha Dau tu theo ménh gia — theo hinh thiic bang tién;
Loi nhuan phan phdi cho ndm

5 tai chinh 2017 Nguon loi nhuan phéan chia: 1oi nhuan dé€ lai tai thoi di€ém ngay 30/11/2017.
Trong d6, doanh thu c6 tic tir cdc khoan dau tu trong 11 thang dau nam
2017, twong ting la 2.171.067.200 dong, dwoc st dung dé€ phan chia loi nhuan
Tam tng loi tiec nam tai chinh 2018 cho Nha Dau tw véi ty 1€ toi da 10%

¢ Lo nhuan phan phdi cho nam

tai chinh 2018 K& hoach chi tiét bao gom: mutc lgi nhudn phan phdi cu thé, hinh thtc, thoi
han va thu tuc phan phdi do Ban Pai Dién Quy quyét dinh.
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VE SUA POI PIEU LE QUY

Tom tat van dé Noi dung xin y kién

Stra d6i Diéu 1€ Quy - Diéu 15.1.a -
7 nang tan sudt giao dich Chung chi “Ngay giao dich Ching chi Quy dinh ky la ngay Thit Sau (6) hang tuan”.
Quy

“Thoi di€ém dong s6 1énh: la 10h sang ngay lam viéc lién trude cua Ngay
Stra d6i Diéu 1é Quy - Biéu 15.1.b—  giao dich Ching chi Quy. Lénh mua va 1énh ban chi duoc thyc hién néu

8 Ae .. o A? 7 A? A
thay doi thoi di€ém dong s6 lénh cac lénh nay da duoc Dai Iy phan phéi nhan truwde thoi diém déng s6
lénh.
Stra d6i Diéu 1é Quy - Diéu 15.2.b.i et e . . . Ca R , L .
9 _ thay d8i gid tri mua t6i thiéu Gia tri giao dich dang ky cia Nha Dau tu khong nho hon gia tri mua toi

thiéu 1a 1.000.000 VND (Mot triéu dong) “

Stra d6i Diéu 1é Quy - Diéu 15.2.f—  “Dén 10h sang ngay lam viéc lién trude caa Ngay giao dich Chuing chi

10 diéu chinh quy dinh vé 1énh mua Quy tién thanh toan mua ching chi Quy da chuyén vao tai khoan cta
khong hop 1& Quy thdp hon gid tri dang ky mua hodc Quy khéng nhan duoc tién;”.
1 Stra d6i Diéu 1é Quy - Diéu 15.3.d- “Nha Pau tu c6 thé ddt 1énh ban toan bd hodc mét phan s6 Ching chi

diéu chinh quy dinh vé 1énh ban Qu§ dang nim gitr.
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Phan I KET QUA HOAT PONG 2017

Phin 11 PINH HUONG 2018

Phian ITI NHUNG VAN PE CAN BIEU QUYET THONG QUA

[ Phan IV ] [THAO LUAN ]
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Cam on
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Tru s6 chinh: Phong 2303, Lim Tower, 9-11 Ton Ptic Th:fmg, Q.1, Tp.HCM
T +848 3823 9909 | F +848 3824 6329 | E info@vietcapital.com.vn | W www.vietcapital.com.vn
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