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% GOc nhin vi mo 2016...

- Pai hdi Pang, dugc té chdc 5 ndm mdt 1an |1a su kién 18n c6 tdm quan trong d&i vdi kinh
té& x& hoi Viét nam da thanh cdng vao thang 1/2016. Theo dd k& hoach phét trién kinh
té€ - xa hoi 5 n@m tdi s& sdm dudc trién khai

- Tang trudng GDP sé phu thudc nhiéu vao tiéu dung néi dia, dugc ky vong sé cai thién
trén tién dé hé théng ngan hang dudc cai t6 theo hudng minh bach va vitng manh vdi
ty Ié ng xau giam dan.

- T6ng san phdm quéc ndi (GDP) trong tai khéa 2016-2017 dugc ky vong ¢ mic tuong tu
nhu 2015, dat mc 6.7-6.8%/nam va nén nén kinh t&€ qudc gia huéng dén su &n dinh

- Lam phat (CPI) dugc kiém soat tét. Mic lam phat qudc gia dudgc ky vong kiém ché &
muc 6n dinh dudi 5%.

- Bién dbng cua ty gia hdéi dodi: udc doan trong trudng hgp thong thudng, dong VND sé
mat gida khoang 5% trong 2016, muc tucng duong 2015 trong khi 13i sudt cho vay bang
VND van 6n dinh & mdc trung binh.

- Tién trinh cai cdch DNNN thdng qua c6 phén hda sé tiép tuc ddy manh.

- Viéc trich du phong trong hé thdng ngan hang (ddi vdi cac khoan ng xau dugc xu' ly) sé
dugc gilt 8 mdc nhu nam trudc va Ngan hang phai tim céach tdng vén dé dap (ng cac

yéu cau cua Basel II
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< GOc nhin vi mo 2016...(tt)

- VG3i cac diéu kién dudc cai thién, viéc duy tri tinh 6n dinh va minh bach trong hé théng
ngan hang s& dudc uu tién, tdng trudng tin dung én dinh, ng x&u dugc giadi quyét véi su
ho trg cia VAMC.

- Hiép dinh d6i tac xuyén Thai Binh Duong (TPP) dugc ki vong sé€ mang lai nhirng Igi ich
I6n cho Viét Nam, du kién TPP c6 thé dong gdp gilp GDP c6 thé tdng dén 8%, xuét
kh&u tdng 17% va vén hda thi trudng tang 12% trong cac ndm tdi.

< Mot s6 muc tiéu cua Chinh phu...

Tong dau M2:

fu:
31% GDP 16-18%

Source: GSO/ TCSC.
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% Bi anh hudng bdi cac dién bién khdng may tich cuc tir cac thi trudng toan ciu, nhung Viét
nam van dudc danh gid tuong ddi tich cuc do dugc hé trg manh mé bdi hiéu suét tot clia khu
vuc kinh té€ néi dia.

< K€ hoach niém yét trén san UpCom ddéi vdi cac cong ty dai ching theo quy dinh mdgi cua
Luat hira hen tang thém cg hoi dau tu

< Thué thu nhap doanh nghiép (CIT) dudc giam tu 22% con 20%, c6 hiéu luc tir nam 2016 sé
giup lam giam chi phi kinh doanh.

% Gidi han sd hitu nudc ngoai dudc tang tur 49% Ién 100% cho cac linh vuc khong han ché
hodc linh vuc kinh doanh cé diéu kién nhung khdng cé quy dinh cu thé: dugc cho phép gidi
han sd hitu nudc ngoai 49% (Nghi dinh 60/2015/ND-CP; Thong tu 123/2015/TT-BTC)

< Han ché sd hitu chéo giilta cac dinh ché tai chinh (Thong tu 36) Mbi ngan hang chi dugc cho
phép sd hitu 2 td chic tai chinh; Chi c6 nhirng ngan hang cé ty Ié ng xdu thdp haon 3% dugc

phép cho vay von.

% Goi kich cau cho bat dong san
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< MOI qgidi:
« Gia dinh: Thanh khoan thi trudng tang én dinh, trung binh ca ndm tdng 15% Vvé gid tri
giao dich so véi 2015; dat 2,688 ty /ngay (USD 125 triéu)
« Muc tiéu:
- Pudc hd trg tir cdc c6 ddng chién ludc, phuc vu cac khach hang té chirc va cd nhan
- Doanh thu rong chiém khoang 30% Doanh thu thuan.

- Chinh sach: Ap dung linh hoat géi hoa hdng tra cho Méi gidi. Duy tri Thudng cho
Doi, Phong dat két qua doanh so.
« Hoat dong cho vay ky quy:
- Tuan thu cac chinh sach vé Quan tri rui ro cia cac cd quan quan ly ban hanh vé
cac chi tiéu an toan tai chinh, ty Ié cho vay trén khach hang, ma ching khoan...
- Ap dung goi 18i suat vay canh tranh, dic biét &p dung vé8i cac khach hang cé gid tri
giao dich I6n.
- Ngan sach cho vay: 150 ty dong.
% K€t qua du kién nam 2016 (ty dong)

= Doanh thu 1 24.34
+ Phi Moi gidi : 5.12
+ Phi cho vay ky quy : 19.10
+ Ung trudc ban CK : 0.12

= Chi phi truc tiép 1 2.77

= Chi phi phén bd : 12.37

= Lgi nhuan thuan : 9.2
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% Tu doanh

- Ngan séach: 30 ty dong

- Thai gian nam gill: 6 thang -2 nam

- Ngudn dau tu: Tu thong tin cong ty hodc tim trén thi trudng.

- Ngan sach phan bd: céc céng ty dudc niém yét trén HSX/HNX hodc sdp niém yét.

- Nghi thirc phé duyét: Uy ban D3u tu va TGD

- Diéu kién dau tu: Nganh tiém nang, khong bi anh hudng bdi cac chu ky kinh té tiéu
cuc, tap trung vao nganh nghé chinh, cong ty tang trudng tot, dugc uu dai tir cac chinh
sach clia Chinh phu, san phdm dac thu, cé khach hang/thi trudng t6t

Lgi nhuan Lgi nhuan Ruiro Rui ro

Danh muc Treng muc tiéu muc tiéu (toi da (TGi da ty Phan e

SO (%) (ty VND) %) VND) {5 WO,
Dai han 75% 15% 3.4 -10% -2.2 22.5 1.5
Ngan han 25% 25% 1.9 -10% 0.8 7.5 2.3
Tong 14.5% 4.3 -10% -3.0 30.0 1.43

Khoan muc Du kién (ty VND)

Doanh thu 4.3
Chi phi truc ti€p (0.49)
Chi phi Gian tiép (0.02)
Lgi nhuan 3.79
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< Lai suat

- Trung binh : 6.3%/p.a

<+ Hoat dong tu van

- S& dung mang ludi quan hé clia cac c6 dong chién Ilugc

- Tap trung vao : nganh tiéu dung, nang lugng, ha tang, logistics
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< Phan loai theo tirng hoat déng Bon vi: Ty VND
Hoat dong Thi phan Doanh thu [Chi phi truc ti€p| Chi phi Phdn bé | Téng chi phi Lqibri'g:én Loi nhuén rong
a b @ D e=c+d f=b-c g=b-e
1. Mai giéi
Méi gidi CK 0.7% 5.12 2.77 3.94 6.71 2.34 (1.59)
Sl TR LT Y 19.10 8.44 - 8.44 10.66 10.64
Ung trudc 0.12 - . - 0.12 0.12
o Lty 4.30 0.49 0.02 0.51 3.81 3.79
3. Dau tv
Twr vén 0.20 - - - 0.20 0.20
4. Khac:
Thu nhdp cé dinh 8.31 i B a 8.31 8.3]
Chuyén nhuong| 0.04 - - - 0.04 0.04
i el e 5.33 1.43 6.76 (6.76) (6.76)
eI 37.19 17.03 5.39 2242  18.72 14.78
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% Cau tric doanh thu

Pau fu tai chinh,
13.6%

Tw van, 1.0%

® Phi MGi gigi ® Ty doanh = Dich vu tdi chinh ® Thu nhap cé dinh = Cho vay ky quy » Dau tv tai chinh

Khoan muc Doanh thu (ty VND) %/total
Phi Méi gidi 5.12 13.8%
Tw doanh 431 11.6%
Tu van 0.34 1.0%
Lai suat 3.25 8.7%
Cho vay ky quy 19.10 51.4%
P3u tu tai chinh 5.06 13.6%
Téng 37.19 100.0%
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% Cau truc chi phi

Khau hao, 16.3%

Thué ngodi, 31.5%

Khac, 3.8 Phi gico dich,

= Chi phi ty doanh = Chi phi gico dich Luvong, thwang = Thué ngodi

5.4% Chi phi ty doanh,
0.0%

Lvong, thuang, 43.0%

= Khau hao Khac

Khoan muc Chi phi (ty VND) %/total
Chi phi tv doanh . 0.0%
Chi phi giao dich 1.22 5.4%
Lvong, thwéng doanh sé 9.63 43.0%
Thué ngoai 7.06 31.5%
Khau hao 3.64 16.3%
Khac 0.85 3.8%
Téng 22.41 100.0%
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% Dw bdo LaGi/Lo

DPon vi: Ty VND

Dv bdo 2014 Thuc té 2015 % 2016's vs
Pé muc (ty VND) (ty VND) Thuc & 2015
a b c=100*((a-b)/b)

1. Doanh thu 37.19 33.82 9.97
- M&i gi¢i chirng khodin 5.12 2.98 71.44
- Cho vay ky quy 19.10 12.99 47.08
- Ung fruéc tién ban ching khodin 0.12 0.24 -50.66
- Tw doanh 4.31 2.71 58.72
- Dich vu tu van 0.20 0.00

- Chuyén nhuong chirng khodn 0.04 0.12 -70.45
- Thu nhap cé dinh, cé tic, thu nhap khac... 8.31 14.77 -43.72
2. Chi phi tryc tiép hoat dong kinh doanh 11.07 11.14 -0.61
- Tw doanh 0.00 1.11 -100.00
- Phi Giao dich 1.22 0.94 29.42
- Lvong, thvéng, hoa héng 5.01 2.73 83.97
- Khiu hao 1.68 1.29 29.78
- Van phong + Thué ngodi 3.02 3.19 -5.21
- Khéc 0.14 1.88 -92.56
3. Chi phi gidn tiép (hé te, quan ly) 11.34 11.32 0.16

- Lvong 4.62 4.70 -1.65

- Khéc 6.72 6.62 1.43
4. Tong chi phi 2241 22.46 -0.22
5. Loi nhuan rong tir hoat déng kinh doanh 14.78 10.75 37.41
6. Loi nhuan trwéc thué 14.78 10.76 37.35
7. Thué Thu nhap doanh nghiép 2.96 0.20 1349.05
8. Loi nhuan sau thué 11.82 10.55 12.01




P

Thanhﬂnng
SECURITIES

Thank You!
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