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Thw chao murng

Chung toi rat han hanh duoc chao don Quy vi tham gia héi thao FiinPro Talk #7 duoc td chire boi
Cdng ty Co6 phan StoxPlus, vao ngay 27 thang 9 nam 2018, tai Ha N6i, Viét Nam.

Bo6i canh

C6 phiéu nganh Ngan hang va B4t dong san duwoc danh gia 1a nhém cb phiéu dan dat thi trudng voi
doéng gop téi 40% vao tdng gia tri von hoéa toan thi truéng. Hai nhom cb phiéu nay ciing thu hat dong
vbn ngoai d6 manh vao thi trwéng chirng khoan Viét Nam, chiém 47% gia tri giao dich trung binh
hang ngay va 88% tdng gié tri giao dich rong ctia khéi ngoai tinh tlr d4u ndm 2018 dén nay.

Xay dyng quan diém dau tw cho giai doan cudi nam 2018, 2019 va twong lai xa hon, doi véi véi bét
ky nha dau tw nao, phu thuéc nhiéu vao dién bién ctia hai nhém nganh ké trén va cac yéu tb vé vi mo
va thi trwd'ng trong nwéc va quoc té co lién quan.

Trong khi cac chi sé kinh té vi mé dwoc dw bao dién bién tich cuwc trong cac quy téi, nhiéu cau héi da
duwoc dwa ra vé trién vong TTCK néi chung cling nhw hai nhém nganh cha chét nay. Mét trong sb do
phai k& dén la két qua kinh doanh va tinh bén virng ctia nganh Ngan hang nra cudi ndm 2018 va
nhing nam tiép theo sé& nhw thé nao, chinh sach khéng ché tang trwéng tin dung 17% va siét chét tin
dung cho b4t ddng s&n theo Thong tw 19 ctia Ngan hang Nha nuwéc trong thdi gian gan day.

Ly do td chirc hdi thao

Trong bdi canh trén, FiinPro Talk #7, mot sw kién dinh ky dwoc StoxPlus td chirc, s& gop phan giai
dap nhirng cau hdi vé chi d& nay. Ching tdi han hanh c6 sy tham dy cla cac dién gid la nhitng
chuyén gia hang dau: Ong Pao Phic Twong — Giam déc Pau tw, Cong ty Quan Iy quj APS
(Singapore), Ong Troy Griffiths — Phé giam dbc didu hanh Savills Viét Nam; va dai dién khdi chinh
sach Nha nwéc — Ong Nguyén Ta Anh, Phé vu trwdng Vu chinh séch tién té, Ngan hang Nha nwéc
Viét Nam. StoxPlus ky vong d& mdi dén nhirng dién gia phu hop nhat dé chia sé quan diém va trao
dbi voi khach tham du.

Xin chan thanh cdm on Quy vi da tham dw va gop phan vao su thanh céng ctia chwong trinh.

Tran trong,

L i

Nguyén Quang Thuan
Téng Giam Déc
Coéng ty CP StoxPlus
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Ngi dung chwong trinh

14:00 — 14:10 (10°)

Khai mac va giéi thiéu

14:10 — 14:25 (15')

Thuyét trinh d& dan “Ngan hang va Bat déng san: Dw bao lgi nhuan va
céc luan diém dau tw chinh”
B&i: Ong Nguyén Quang Thuan, Téng Giam dbc, StoxPlus

14:25 - 14:50 (25°)

Thuyét trinh: “Nganh Bat déng san Viét Nam: Xu hwéng thi trwong sé
nhw thé nao?"
Bai: Ong Troy Griffiths, Pho Giam dbc diéu hanh, Savills Vietnam

14:50 — 15:10 (20°)

Thuyét trinh: “Nhipng chinh sach tién té quan trong: Binh hwéng va Tac
dong déi véi nganh Ngan hang”
Bé&i: Ong Nguyé&n Tu Anh, Phé Vu trwéng, Vu Chinh sach Tién Té, NHNN

15:10 — 15:40 (30°)

Giai lao va tiéc tra

15:40 - 16:10 (30’)

Toa dam:

Chu dé thao luan chinh

. Trién vong loi nhuan nganh Ngan hang Viét Nam

. CAc rai ro can danh gia va theo ddi véi nganh ngan hang

. Tinh hinh giao dich va thanh khodn cta thij trwéng bat dong san

. Tin dung b4t dong san va tinh chu ky cla thj trwéng bat dong san

Thanh phan tham dw

. Ong Pao Phiic Twéng, Giam dbc Dau tw, Cong ty Quan ly quj APS
. Ong Nguyén Ta Anh, Pho Vu trwdng Vu chinh sach tién té, NHNN

. Ong Troy Griffiths, Ph6 Giam déc diéu hanh, Savills Viét Nam

. Ong Nguyén Quang Thuan, Téng Giam déc, StoxPlus (Diéu phbi)

16:10 — 17:00 (60°)

Q&A

17:00 —17:05 (5’)

Toéng két va Bé mac

17:05 - 18:00 (55’)

Giao lwu va tiéc nhe
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Thong tin dién gid

e
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Ong Pao Phic Twéng, CFA

Giam déc Bau tw, Cong ty Quén Iy quy APS (Singapore)

Ong Twéng da c6 hon 20 ndm kinh nghiém trong nganh ngan hang, tw van quan ly
va dau tw. Ong da nhan dién va nghién ctru rat nhiéu cac tha thuat ké toan cla céac
cong ty Viét Nam va trong khu vwe. Hién, 6ng Twéong 1a Giam déc dau tu tai APS
Asset Management (Singapore), quan ly téng tai san 3.1 ty USD.

Ong Twéng la Thac S§ Tai chinh cia Dai hoc New South Wales (Uc) va ddng thoi
6ng la thanh vién trong Hiép h6éi CFA & Singapore.

Ong Troy Griffiths

Pho giam déc Piéu hanh, Savills Viét Nam

Ong Troy da c6 hon 25 nam kinh nghiém trong nganh bét déng san tai Uc, New
Zealand va cac nwéc khu vuc Thai Binh Dwong. Ong cé kinh nghiém vé dinh gia va
chuyén vé& Tw v&n B4t dong san Chién luoc; déc biét [a Tw van Phat trién. Ong da tw
van cho cac chl dau tw Ion, ca tw nhan va té chirc cong tai Uc tir cac thwong vu
mua ban Hang khong va phét trién co s& ha tAng dén cac chuong trinh cai cach do
thi dai han.

Ong Troy da giir chirc vu Giam Déc tai cac cong ty bt dong san hang dau & Uc
gdm ca cong ty doc lap va moi gi¢i. Ong la thanh vién tich cwc véi cwong vi gidng
vién, nha tw vén va Gy vién cla céc td chirc va tap doan cong nghiép nhu: Hiép hoi
BéAt dong san Uc, Uy ban Bat dong san Uc va Hiép hoi Phat trién D6 thi. Ong Troy
phu trach céac Dich vu Tw van & Viét Nam va trong khu vuc bao gbm Nghién ctu,
Binh gia va Tw van. Ong da tw van cho nhiéu nha dau tw 1&n trong va ngoai nwéc vé
thi treéng bat dong san trong khu vue.

Ong Nguyén Ta Anh

Phé vu trrdng Vu Chinh séch Tién té, Ngan hang Nha nudéc Viét Nam

Ong T4 Anh 1& Phé vy trwdng Vu chinh sach Tién té, Ngan hang nha nwéc Viét
Nam. Ong l1a nghién ctu vién cAp cao tai Vién Nghién clru Quan ly Kinh t& Trung
wong (Ha Nai, Viét Nam), trudng Ban Chinh séach Kinh té vi md (Viét Nam). Ong
tirng 1am nghién ctru sinh vé Kinh té tai trwdng Kinh t& Paris thudc Pai hoc Paris 1
(CH Ph&p); nhan bang thac si chuyén nganh Ly thuyét Kinh té va Kinh té lwong ti
trueng Midi-Pyréné thudc Pai hoc Toulouse (CH Phap); béng thac si chuyén nganh
Kinh t& phat trién tir Vién nghién ciu x& hdi The Hague (Ha Lan) va Dai hoc Kinh t&
Quéc dan (Viet Nam).

Ong T Anh phu trach cong viéc nghién cru kinh t& nham xay dung va diéu phéi
chinh séach tién t& & Ngan hang Nha nuwéc Viét Nam va cac co quan khac. V& hoc
thuat, 6ng da xuat ban nhiéu nghién ctvu trén cac tap chi chuyén nganh trong va
ngoai nwéc, nhw Tap chi Ly thuyét Kinh t&, Tap chi Toan hoc trong Dan sé hoc. Ong
lam Trwédng nhém nhidu dw an nghién ctru va tw van cho Chinh phd Viét Nam vé
céac chinh séch ti&n té, chinh sach vi md, bao gdbm D& an tai co' ciu nén kinh té giai
doan 2013 - 2020.

Ong Nguyén Quang Thuan

Téng Giam déc, Céng ty cé phan StoxPlus

Ong Thuan la Cha tich HDQT kiém Téng Giam dbc cla StoxPlus. Ong la mot
chuyén gia cao cap trong Iinh vic tw van tai chinh, thAm dinh tai chinh, dinh gia
doanh nghiép va quan ly dau tw, Ong da va dang danh nhiéu th&i gian cho phat trién
cac wng dung sang tao phuc vu cho nganh théng tin tai chinh va théng tin kinh
doanh cho Viét Nam tir nam 2009.

Trwdc khi sang lap StoxPlus, 6ng la chuyén gia phan tich dau tw tai cong ty Quan ly
quy Vietnam Holding v&i quy mé tai san 125 triéu dé la My tr nam 2007 dén 2008.
Trwée d6, ong tirng cong tac véi chire danh quan Iy tai B6 phan Kiém toan va sau
dé 1a Tw Van Giao dich tai PwC (Sydney va Viét Nam) tir nam 1998-2008. tir nam
1998 dén nam 2006.

Ong Thuan la Thac sT Tai chinh cla trwéng Pai hoc New South Wales (Uc) va la Hoi
vién cao cép cla Hiép hoi Ké toan vién Cong chirng Anh Quéc (FCCA).
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Ngi dung thuyét trinh

Thuyét trinh 1 Trang 7 - 14
“Ngan hang va Bat déng san: Dw béo lgi nhuan nam 2018

va cac luan diém dau tw chinh”

Trinh bay béi: Ong Nguyén Quang Thuan, Téng Giam déc,

StoxPlus

Thuyét trinh 2 Trang 15 - 21
“Nganh Bat dong san Viét Nam — Xu hwéng thi trwdong sé

nhw thé nao?"

Trinh bay bdi: Ong Troy Griffiths, Phé Giam déc diéu hanh,

Savills Vietnam

Thuyét trinh 3 Trang 22 - 28
“Nhirng chinh séach tién té quan trong: Pinh hwéng va Tac

déng déi véi nganh Ngan hang”

Trinh bay béi: Ong Nguyén Tu Anh, Pho Vu trwdng, Vu Chinh

sach Tién T&, NHNN
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MARKET

©) STOXPLUS NIKKEI Quick

Dw bao loi nhuan va luan diém dau tw chinh

Trinh bay b&i: 6ng Nguyén Quang Thuan, Téng Giam dbc, StoxPlus
Ha NOi  Ngay 27 thang 9 nam 2018
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CP Ngan hang va Bat dong san - YTD 2018

R.0% =—=\/nindex ====Ngan hang -BDS

50.0% - < .

40.0% * Ngén hang va BDS chiém 40% tong von héa TT.

30.0% + BDS chiém 78% téng gia tri mua rong khdi

20 0% ngoai 9M2018 va banks chiém 9%.

10 0% * Hinh thanh quan diém va chién Iwoc dau tw

; trong thoi gian toi cpng nhw cac nam tiép

0.0% theo sé phu thuoc rat Ion vao viéc hai nganh

10 0°°9 nay sé cé xu hwéng ra sao?

»za“h°

Source: FiinPro, dirliéu tinh toan dén ngéy 14/09/2018

CP Ngan hangva Batdong san 5namqua  154.1% CP Ngan hang va Bat déng san - 2017
300.0% 80.0% —_ 73.2%
——Vnindex =——Ngin hing =—BDS 143.3% UV emmmV/nindex ====Nganhang =——BDS
= (74
250.0% o 55.6%
200.0%
40.0%
150.0%
100.0% 20 0%
50.0% A 0.0%
0.0% APRREEl e e o 208%
02/01/2014 02/01/2015 02/01/2016 02/01/2017 02/01/2018
-50.0%
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Patvandeé @ FiinPro’

Ban lé/ Tai chinh tiéu dingva Thu nhdp Phi da la chu dé chinhcho tang trweong loi nhudn cua
ngan hang 3namqua. Nam 2019séla gi?
Banking EPS Growth Forecast 2018
« Tinh tir 2014, EPS ca khdi nhan . W 421% 357% 29.9%
hang da tang trwéng khoang 100% ™ 33.7% :
(theo wéctinh cla StoxPlus) va 2,000 |
tham tri cao hon nhiéu trong nam
2018 (theo analysts va ké hoach 1,500
clia doanh nghiép).

2,117

1,000

Gia dinh chinh cua StoxPlus:

1. Téc do téng trdng tin dung hai
quy cudi nam bang véi toc do -
téng tm’(’)’ng tin dung cfmg ky nam 2014 2015 2016 2017 2018F_Anst  2018F_Mgt. 2018F_FiinPro
tm(:rc (2917) va ap tran tang M EPS =g~ EPS Growth
trieéng tin dung 2018 khéng vwot SRR
qua 14%. Sb 2018F_FiinPro I3 b ubc tinh cia StoxPlus. DiFliéu Nganh Ngén héng duov tinh trén 18 Ngén hang niém yét

2. Tdc d6 tang tredng Huy dong hai
quy cudi nam bang véi toc do Forward P/E 2018

tang triedng huy dong cung ky S5
nam treéee (2017) "

3. Yield on loans and deposit = 4 lan 20.0

19
Quy gan nhét (Q2018)
. > & 15.0 13.0 124 13.0 134
4. Ty e trich lap dw phong/tong Dw
no =4 lan Quy gan nhat 10.0 I

500

(Q2/2018)

5. Costto income ratio 2H2018 gia
dinh bang cuing ky nam ngoai
(2017). PETTM  2018F_Anst. 2018F_Mgt. 2018F_FiinPro P/E Vnidnex

©sToxPLUS
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Nganh BDS: EPS ciing dwoc dwbao sétang trwong khoang72.3%

Dw bao Tang trwéng EPS 2018 - Bat dong san

3,000 72.3 S EPS - Bat dong san (Khong tinh VHM)

2,000 50%
60.0% 38.1% 1,693

2,500

2,000 40.0% 1,500

1,500 20.0%
1,000
1,000 0.0%

500 -20.0% 500

~40.0% = —-10.4

2014 2015 2016 2017 2018F
BN EPS =—e=—EPS Growth

2014 2015 2016 2017 2018F

B EPS —e=—EPS Growth

P/E Forward 2018 - Bat dong san SO . L
P/E Forward - Bat dong san (Khong tinh
3500 3247 VHM)

000 35.00 3123
25.00
2000 201 19.08 z:x 2496
15.00 e 12.08
10.00 15.00
5.00 10.00
- 5.00

P/ETTM P/EForward 2018  P/E Vnindex
P/ETTM P/E Forward 2018 P/E Vnindex

Source: FiinPro
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[Chu dé 1] Tangtrwéng tin dung thwe swcé bén vibng? @ FiinPro’

Cho vay khach hang cd nhantang trirong manh binh quén CARG 31.6%trong 5 nam (2013 - 2017)
quava t6c dé hon gap déi cho vay doanhnghiép

Tang trrong Dw no' tin dung 2013 - 2017 (y-o-y)

Vay Ca nhan vs Vay Doanh nghiép
31/12/2013

50%
45%
40%
35%
30%
25%
20%
15%
0% 13.6% 14.3%

5%

0%

42.8%

16.2%

2013 2014 2015 2016 2017

«@=Ting Trudng Tong D no =@=Ting trudng Vay DN =@=Ting treéng Vay ca nhan
Tang trrong Dw no' tin dung 6M2018
15.0% 10.1% 10.9% 3111212017
87% i il W 12.0%

—® 53%

10.0%
5.0%

0.0% 12%

-5.0%

-10.0%
EM2015 6M2016 6M2017 6M2018

—e— Ting Trudng Tong Du ng == Ting trudng Vay DN —g=Ting trdng Vay ca nhan

Source: FiinPro

Note: Data duroc tinh toén tir 26 ngén hang véitong Durno 2017 dat 4,5 trigu ty VIND, chiém 68% Téng du no'toan hé thbng [ Vaycanhan [ Vay Doanh nghiép
©sToxpLUS E
[Chu dé 1] Tangtrwéng tin dung thwe swcd bén vibng? @ FiinPro’

Ngén hang van duy tri tang trueéng tin dung cd nhan, trong khi cdc Céngty Tai chinh “giam
nhiér”

Top 05 Ngin hang cé ting trwdng cho Vay ca nhan 2017(>30%)

90.0% 79.0%

VIB
80.0% : 6M201;
70.0% VCB TPB 32.3% -2.4%
60.03% HDB 33.2% 30.6%
‘ 52.6%
50.0% 44.4% BID VviB 24.4% 31.6%
:ggw o LPB MBB 17.3% 16.0%
0% % VPB
S5 SHB 16.7% 11.4%
10.0% VCB na n.a
0.0% VPB na na
oo 2013 2014 2005%1% 2016 2017 LPB na e
Source: FiinPro

Tang trd'ng cho vay tin dung tiéu dung (ti USD) chi tang 6,7% trong 1H2018
® Vay mua sira chira nha &

51.0
47.8 = Vay mua db gia dung dién ti
36.0 = Vay mua xe may, 0 t6
25.9 .
= Vay thé tin dung
7.4 8.9 10.4 = Vay thau chi
. . . = Vay cho muc dich giao duc, y
2012 2013 2014 2015 2016 2017 | H12018 té&, du lich, thé thao
Source: Vietnam Consumer Finance Report 2018 - StoxPlis
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[Cha dé 1] Tangtrwéng tin dung thwe swco bén vibng? FiinPro’

Mang Tai chinhtiéu dung dwkién con dong gop cho lgi nhuan cua Nhan hang I16n nira khéng?
Tang trwong dw no’ cua cac Cong ty tai chinh (YoY)
500%
400%
300%
200%
100%

. : M 6%
{00% 2013 2014 2015 2016 2017 H12018
- o

~o~FE Credit =e=HD Saison =e=Toan thi trréng
Source: Vietnam Consumer Finance Report 2018 - StoxPlus
Tac dong cua Vay tiéu dung t&i NIM cua VPB

10.0%
9.0%
8.0%
7.0% ;
6.0% /7 4.5%
50% 40% 379%

o, 32% 34% 3.3% % e AL 2 S < o
31802 L_/"ﬂ&“ I2e6 S g NIMVPB- Ngéan hang me

o 1.5%
fgj 0% NIM Trung binh Nganh NH

Q N Q2 ] D ) o A 2
Qg‘b Q@’ S q,°\ q,d\ R N NN (19\

8.7%

. 4.6%

Source: StoxPlus
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[Chti @& 2] Thu nhap Philiéu con tiép tuc dwo'c “FrontLoading”? FiinPro’

Thu nhap Phi hién chiémkhoang 9% tong thu nhap cua banks. Dwdja con nhiéunhwngsé viéc
hach toan va phan bé thu nhap tr viéc x-sales voi bao hiém layéu 16 cantheo doi

Thu nhap ttr hoat dong Dich vu

Fee and Fee and Fee and Fee and Fee and Feeand * Ngudn thu tir banca insurance (chi yéu
Commission Commission Commission Commission Commission Commission la set-up fee) 1a yéu to tao Ién cau chuyén
Ticker Name Income Income Income Income Incnme Income loi nhuan clia mét s6 ngén hang trong
204 20 th&i gian vira qua, dac biét la TCB va
STB  Sacombank 948 948 L 1430 2] 524 1134 MBB va VPB.
ik} Saigon Commercial Bank {#d] 34 338 567 871 34« Viéc hiéu cau tric va phuong phap hach
TCB  Techcombank 136 1,024 12712 1956 3812 1180 toan/ phan bd nguon thu nhap nay séla
B VIBBank 165 145 166 256 507 315 yeu t6 mau chét gitp banks diéu tiét loi
MBE  MBBank 739 455 544 §83 1131 B wsctato opg 2018w 200,
VLB Vietcombank 1613 1517 1873 2,107 2,538 1733 * Tuy nhién, tiém nang cta Fee Income,
TPB  TienPhong Bank 1 4 £ %6 185 2%5 ctia nganh ngéan hang Viét Nam con rat
B0 BV 1567 1303 2337 250 2866 172 I&n. Ty trong Fee Income/ Total Income
- va Fee Income/ Total Asset hién vao
g;s ;ﬂfank I,S;ﬂs I"z'lzﬂa “‘25:2 I'E?B?] I'Bg.?l I,Ilﬂsg khoang 9% va 0,3% trong khi b:nh quan
B DRCINBANK % 3 s @ 1% 57 g‘;’;}’ khu vire trong g 18 17% va
368 Saigmbank k1] 34 k| 34 38 18 el
ABB  AnBih Bank 108 £ 58 137 186 i« Xu huv(rng “monetising the data” thﬁng
0B HOBamk 4 126 183 118 185 5 qua viéc hop tac va ban chéo cac sén
VPR VPBank 535 507 885 853 1,462 504 phaml dv tai chinh la xu hu’c?ng tal yeu
KB Ken Long Bk | o ¢ 2% Q8 2% Chitinh riéng doanh thu bao hiém nhan
tho (new premium) da vao mirc khoang
SHB SH Bank 133 354 97 338 1,457 105 25 ty USD. Mot phan “Customer
P8 PE Bank k] k] n 17 b/ 18 Acqu:smon Cost" hang nam cda nganh
BAB  Morth Asa Bamk (i) 4 3 4 62 k] nay sé chuyén qua thu nhap Fee Income
NAB Nam ABank i) 4 43 24 n 18 cua khdi Ngan hang!
LP8 LisaVist Post Bank {184) (306) B 76 65 4 N 2 % ooy 2
VBB VitBwk i 3 3 3 17 g * Ngan hang nao dl_f kien sé césweai
VIB Vet ABak 5 3 @ @ o (4) g‘a';;‘ nguon thu ndy trong cic nim toi
Source: FiinPro
©sToxpPLUS 8
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[Chi dé 3] Khi naold tir Treasury séphai hachtoan? © FiinPro’

Thu nhap dau twriang 167% nam 2017. Ngan hang sé khé duy tri téc dd nay do Yieldtrai phiéu
Chinh phu datang manh trong thoi gian vira qua!

Téng Gia tri Chirng khoan Dau tw + Chirng khoan Kinh doanh

- 1075332ty .., + Theochédoké toanhién
050,000 hanh, cac ngan hang sé chi

5% 1,000,000 book 6 trén bao cao tai chinh

- 3. 550,000 khi thic hién ban/ realise
900,000 khoan dau tw do.

% 850,000 « Tuy nhién, viéc ghi nhan ciling
800,000 2 A z

2% 250000 s€ phu thudc vao ky han cia
ity danh muc dau tw. Cac ngan

- 700,000 ha 5 ohan bé danh
650,000 ang 6 phan bo danh muc

0% 600,000 vao chirng khoan c6 ky han

RO IO I I IV P I S N P ORI O ngan (1-3 nam) sé c rii ro
S R N T R hién httu hon néu nhu Yield
tiép tuc tang!
Bond Yield 1Y e Quarterly Total Trading & |nvestment Securities
PHAN TiCH THEO KY HAN - 2017 PHAN TICH THEO LOAI CHUNG KHOAN PHAN TiCH THEO LOAI CHNG KHOAN
A Khong chiu Trading
R Qua han i Heidto securities
Trén S nam 0.1% 11.8%

matugy

30%

21.3%

5%
Available
for sales
" 65%
Source: FiinPro, Data duoc tinh toén tir 18 ngén hang
©sToxPLUS 9
[Chu dé 4]: No vay nganh BBS: thwe swtang hay giam? @ FiinPro’

Tin dung cho Developers giam nhwng tang trirong manh boi Home Buyers. Téng dwno BBS hién
khoang 16%/t6ng dw no'toan hé théng.

Dw no kinh doanh BDS

18.00 15.99
16.00 + Dwnotin dung BDS cho Developers ¢
1;'88 xu hwéng chirng lai trong khi cho vay
10.00 I-!omg B_uyers cf: quy mé mod Ién hon va
8.00 toc do tang trrdng manh hon.
e + Theec té nay lam cho mic d6 rii do déi
2.00 v&i Ngan hang giam (do dwoc phén tan
- va c6 thé dé dang thwc hién cac tha tuc
2014 2015 2016 2017 1H2018 siét no).

wesm Dy no kinh doanh BBS (USDbn) % trén téng duw no toan nganh

P + Tuy nhién, home buyers s& c6 do nhay

cam cao hon déi véi mat bang lai suat

Dw no Cho vay Tiéu dung cho muc dich mua va stra chira nha & cho vay.
30.00 28.04

25.00

20.00

15.00

1000  33%

5.00
2014 2015 2016 2017 1H2018
s DU NO° Muava sira chlranha & (USDbn) % trén tdng dw no toan nganh
Source: StoxPlus
©sToxPLUS
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Performance Table - Banks

© FiinPro’

Cédc chisé vé ngan hang (1/2)

MarketCap Clpse Price NPL P/E
Ticker Name Exchange (VNDbm)  (VND) ROE(%) ROA(%) NM  CRR  LOR Reported NPLA P/E_Forward P/
20916 210818 TTHEZ/ 2015 02/ 2015 s I8 WS 62018 WO Tk 2005 TTM
Visteombank HOSE 23169 54400 0.3% 1% 13% 43% 078 1.5% 1% 205 B3 40
BV HOSE 121.384 35,500 16.2% 0% 15% 3.8% 0.5 1.5% 1.5% 150 71 24
VietinBank HOSE 102.207 77450 11.5% 0% 14% 4% 102 1.3% 13% 132 A7 1§
Techcombank HOSE 97.805 23,000 25.6% 3% 1% 7% D88 0% 0% 1.6 8.8 21
\PBank HOSE 62515 25300 240% 26% 46% 323% 131 41% 54% 85 88 19
MBBank HOSE 48826 22600 14.5% 14% 2% X% 087 1.3% 13% 108 g 17
Asia Commercial Bank  HNX 42154 33300 2.5% 1% 7% #47% 083 0.8% 0.8% 117 87 23
10Bank HOSE 3’02 33850 18.6% 14% 2% 45% 055 1.4% 2% 145 86 27
Sacombank HOSE 22816 12650 6.3% 0.4% 1% 68.5% D68 3% 17.25% 154 15.0 1.0}
Tien Phong Bank HOSE 17478 26250 17.4% 1% 1T 472% 09 1.9% 17% 134 67 13
Eximbank HOSE 17458 14,200 8.6% 0.5% 1% 538% 083 27% 6.5 142 1.0 1.
VIBBank UPCIN 14547 77500 18.% 14% 1% 87% 116 23% 3% B4 85 I§
Nerth Asia Bank UPCIN 11274 20400 1% 03% 10% 40.5% D.50 0.7% 1.1% 158 121 17
SH Bank HNX 10467 8,700 11.7% D6% 08% 506% 055 2% 5.5% 6 57 07
Lisalit Past Bank UPCIM 7124 45600 12.3% 07% 14% 623% 07 1.0% 1.8% bl Ll 08
Kizn Long Bank UPCON 330 10.400 6.0% 06% 14% T70.8% 058 0.5% 1.3% 154 150 0§
National Citzen Bak  HNX 2848 8.500 0.%% 00% 08% 829 D78 21% na 83l %5 03
VietBank UPCIM n: na 10.9% 0% 13% 629 088 1.7% n: - - g
852,021 415,400 18.2% 14% 15% 485% 081 1.8% 29% 130 134 25
©sToxpLUS =
Performance Table - Banks @ FiinPro’
Cédc chisé vé ngén hang (2/2)
Corporate  Individual Corporate Individual % Fee|
MarketCap ClpsePrice Totalloans Deposit Equity Loans Loans Loans Loans Income/Tota
Ticker Name Exchange (VNDbn) (VND) (VNDbn) (VNDbn VNDbn VNDbn VNDbn) Vndbn, VNDbn Incom
VB Vigteambank HOSE 23169 64400 606,053 TE4457 43102 11.4% 473% na na 10.3%
] BV HOSE 121,364 35500 920168 854543 4144 15.8% 46.3% na na 8.4%]
CT6 VistinBank HOSE 102207 27450 867,566 352447 60.307 16.9% 35.4% na na 1.5
ITc8 Techeombank HOSE 57805 23000 166.700 186.283 18586 18.3% 88% B.4% 5% 14.6%
\VPB \PBank HOSE 62515 25300 193,870 151,302 17178 21.5% 50.4% na na 47%
NBBank HOSE 43826 22600 204828 23475 26588 13.2% BT% 8.3% 17.3% 11.8%)
Asia Dommercidl Bank HAX 42134 33500 221,881 26780 14063 L% 25.0% 10.1% 13.% 12.5%]
08 10Bank HISE B2 38850 120,333 126777 837 31.6% 17.4% 0.% BB 5.09%)
STB Sacombank HOSE 22816 12650 245,681 355,360 2182 3.5% 31.3% 3.0% 12.5% 23.6%
ITPR Tien Phong Bank HOSE 17478 26.250 73770 75170 5681 48.5% 55.2% 5.3% 32.3% .75
Eximbank HOSE 17458 14.200 100,807 114.223 13443 17% 13.8% 3.4% 3.0% 6.9%]
ViB VIBBank LPCIN 14847 77800 87.283 75.331 3743 15.8% 1% 16.5% 44% 12.0%)
AB North Asia Bank UPCIN 11274 20400 59590 65366 5807 4% 14.5% 18.6% 3% 3.0%
B SH Bank HiX 10467 8,700 208,360 218837 13232 28.3% 25% 23% 16.7% 4%
Lisa\ist Post Bk UPCOM TI%4 5500 114525 146316 8332 31.3% 45.6% na na 1.8%)
KLB Kien Long Bank UPCIN 334 10.400 34 271831 3364 30.5% 15.8% 13.3% 7% 4.5%)
VB Nationa| Citzen Bank  HNX 2548 8.500 3531 44830 3228 0.0% 0.0% 0.0% 0.0% 27%
B8 VietBnk UPCIN na n: 2633 35,543 3067 s ni 0.5% 111% 0.9%
otal/A 852021 415400 4285377 4708258 326,378 1.7% 31.6% 1.2% 12.0% 10.9%
©sToxpLUS =
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Performance Table—- Real Estates

© FiinPro’

Top 20 B4t d6ng san Dan cw

MarketCap Clpse Price Revenue Net Earning P/E J
[Ticker Name Exchange (VNDbn) (VND) (VNDbn) (VNDbn) D/E D/Sales  ROE__ROA EV/EBITDA _ P/Eforward P/l
% 09 15 2 09 15 11 AR 7 AHRE YA M TTh TTh TTMA? 15 TTh MR TTH
VI VinGroup HOSE 314534 03600 88382 120000 4452 5468 058 085 58% 16% 1858 8758 5755 874
\VHM Vinhomes HOSE 77981 101500 15287 2464 140 17576 054 147 143% 3.5% na 483 1547 297
VL Novaland HOSE 54857 60,000 11758 21780 2033 27% 117 473 136% 37% 210 2887 1862 33§
(0 Nha Khang Bign HOSE 13520 33.200 3081 - 502 B 0 14 85% 55% 200 203 1B 213
XE Pia 6c PitXanh HOSE 10425 26,800 2882 5000 78l o3 048 13 207% 5% 75 1045 1050 239
PT 46 thi Sai Dong UPCOM 7380 60,600 10414 1.200 3 30 038 450 308% 9.3% 5.59 320 460 1.4
IPOR 8DS Phat Dat HOSE 6.978 26.200 1542 2000 440 640 02 142 195% 5.4% BE 244 108 207
VPl P3utw VEn Phi - Invest HOSE 6.856 42850 875 1854 i M3 03 908 94% 50% 5864 313 1262 372
L6 DS Nam Long HOSE 6855 32400 3165 3355 535 BSI D17 052 15% 56% 700 1338 1053 17|
b DIC Corp HOSE 4488 17,700 1704 2600 196 B0 062 178 53% 24% %5 2876 158 152
L TépdoanFLC HOSE 4783 6040 1645 12500 3 50 048 077 50% 13% 260 1054 766 D
PX D3utu HaiPhat HOSE 4050 77,000 1,080 3200 325 450 030 357 183% 5T% na 245 oo 18
14 Xay dungHa D6 HOSE 3683 33.300 2300 4302 178 18 055 316 125% 3.0% 1244 1872 11 2
Sacomreal HOSE 2984 9350 1342 2075 b2 43 046 I 83% 36% U822 72 18 07
& Quéc Cudng Gia Lai HOSE 2366 8,600 857 1,800 405 %6 014 125 57% 2% 3003 832 8% 0§
B3t déngsanThé Ky HOSE 2260 45,200 1115 1676 74 na - - B3E% 240% na 43 na L&
S subIco HOSE 2183 18,500 4 745 131 06 028 1892 B60% 2% na 432 2038 03
il Tipdoan CEO HAX 1148 13900 1833 2200 178 08 145 9% 34% 577 1063 580 I
BB 577 CORP HOSE 1818 15,700 1,058 850 73 m 7 107 34% 14% 010 7719 s |
S Céngty KOSY UPCON 1883 18100 40 700 n 5 05 075 94% 55% 3832 4384 36T IE
725728 708440 162,276 213081 15242 32750 0.58 1.24 10.6% 2.8% 165 5131 2216 &.I
©sToxpLUS e
Performance Table— Real Estates @ FiinPro’
Bat dong san KCN
MarketCap Clpse Price Revenue Net Earning P/E
I Ticker Name Exchange (VNDbn) (VND) (VNDbn) (VNDbn) D/E D/Sales  ROE _ROA EV/EBITDA _ P/E forward  P/B
708 15 %08 1§ W7 W7 WE M5 s TIN TTA TTMIZE TTh e T
BIM BecamexIDC UPCIM 16.056 17.200 7,068 4300 124 50197 5.60 n3 na na 1932  WBIT 157
L IDICO UPCIN 5543 22700 482 - 335 n: 2 na 0% 25% na 337 na 035
KBC TCT D6 thi Kinh Bic HOSE 5848 12450 1.260 2600 585 M 0. 271 48% 28% 078 BX T4 074
A PEUtYCNTanTa0 HOSE 2665 2840 T 1276 8 3% 0N 417 06% 04% 74 4630 T3H 025
e Thuong mai XNKThanhLé  UPLIM 2.366 10.000 3754 1167 % 100 140 047 48% 1% na 185 25 083
LHE KCN Long H3u HOSE 1170 23400 820 478 166 128 0.05 02 26.3% 136% 269 452 91 |08
ITIX TANIMEX HOSE 54 35.000 478 25 n 76 - na 3% 74% 1233 12288 122 134
P Khu céng nghiép Higp Phuac UPLIM 672 11,200 470 570 2 72 082 17 4% 16% 388 1708 930 067
SIL Sonadezi Long Thanh HOSE 578 31.300 32 47 B8 70 0.00 D00 192% 6.6% 3560 SE4 322 11§
VL3 Xaydungsé3 HNX 51 18.300 542 569 4 4 00 D® 86% 3T% 7% 1746 1082 15§
oy PT Ha tang Vinh Phic HNX 47 28500 i 122 57 65 - na 3% 85%% 3.68 6.68 658 233
TP PTKCN Tin Nghia HOSE 38 15100 150 160 56 8 04 030 105% 8% 378 307 675 083
LEL Long Giang Land HOSE 326 6.520 358 1.200 2 120 142 200 2% 5% 587 257 272 D4§
PXL D3u khi IDICO UPCIM 257 2300 150 472 12 30z 3% 15 1% 77188 WA 33 03
Ol CIDICO HOSE s 12.300 335 400 ] 32 - - 0% 3% 54 8.3 713 038
\VRE PTDG thiva KCNCaosu VN PCIM 3 3600 3 15 3 | - - 0% 05% (6.4 4631 9630 039
Phat trién Céng nghiépBao
B The HKX Gl 1400 i 165 {10) k| 177 08% 06% 3216 1566 268 013
HE Khu céng nghiép HE Nai UPCIM [ 10,000 58 87 17 17 n: na 122% 36% na 4H 428 DAl
39326 266710 26711 20,118 1,874 2584 077 218 48% 1.8% 16.50 3048 15.34 1.04|
©sToxpPLUS =
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Performance Table— Real Estates

Van phong chothué- TTTM - Nghi dwéng- BDS khac

Vincom Retail HOSE
DPEutwLDG HOSE
P3utwPTS3iGénCoop  UPLIM
BecamexlIC HOSE
CHOLIMEX UPCON
Ninh Van Bay HOSE
FIDECO HOSE
Twvan X3y dungVistNam  [PCIM
Harec UPCIN
Vinaconex-ITC HHX
Pautr PVR Ha Néi UPCIN
1DJ Financial HAX
PLAND UPCON
Tai chinh gido duc UPCOM
B3utwva PTdoanhnghigp

VN

PT 6 thi Kién Giang UPCON
PIVISC UPCON
Dia chinh HaN&i UPCOM
Thuong mai-B3utrlong

Bién UPCOM

P/E
Market Cap Clpse Price Revenue Net Earning D/ED/Sales  ROE ROAEV/EBITDA P/E forward  P/B|
2 18 Y 08 1§ 7 5 i il s CRS TTH TTh TTMIZI5 7h 1/ 77
71956 37850 5518 3000 2027 2725 OI6E 14D TS% G56% 233 368 B4 29
3145 16.500 m 2533 3 55 006 D4 83% 43% 1433 1845 SE8 L
1488 17,700 nl 7 56 15 - - 4B% 4D% 6238 16.33 10DJS D7
1133 8.300 983 1334 134 4106 24 124% 28% 6.89 561 532 07
883 10.200 3% 423 134 B 005 022 105% 60% 28 923 1458 08
576 6.360 be) 45 418 5 005 D3 -405% -775% 15% (G0 BRZ 2
510 13.200 337 43 1B 3 02 084 25% 16% 250 e 177 08
384 11,000 m 268 3% B 010 0D BT% 2T% 576 1077 223% 03
184 25,000 4 38 18 5  na na 154% 127% na 87 122 149
106 3000 3 55 (16) m 030 na -5.0% -18% na (105 (622 037
] 1500 4 - ] na 000 na 4% -07% na  (15.03) na D2
85 2600 302 316 3 8 003 006 -0.3% -0.3% 46.53 (031m 1008 D3
5 5100 2 4 @ 0 na na -8 -LI% na {2805 1233 054
36 3300 - - - n: o onz na a3 na 03 763 n: g
3% 1,500 155 155 3 3 - - 3% 0T% 707 1828 177 DI
25 17100 4 4 3 4 na na 6.0% 34% na 1003 653 06
4 1400 38 60 5 5 07 302 18% 0T (IBH T 434 D13
il 6.3500 kil 3 3 2 na na 3% 50% na 668 8.8 059
17 11500 163 160 3 3 na na 134% 6.2% na 458 634 06

©sToxPLUS
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StoxPlus is a pioneer and now a Vietnam’s leader in financial and business information services

STOXPLUS

ENGLIGHTE MARKET

©

N THE

Date of incorporation: March 11, 2008; Legal representative: Mr. Nguyen Quang Thuan
Number of staff: 80 (as of June 2018) induding Data Analysts, Market Analysts, IT

Engineers and Product Developers.

Charter capital: VND24 billion (US$1.1 million); Shareholders: NIKKEI: 17.55%; QUICK:
17.55%; Management and other: 64.9%; Two offices: Hanoi Head Office and HCMC Branch

StoxPlus Joint Stock Company

www.stoxplus.com

Financial Information
www. fiinform.com

o,

We offer below products leveraging

on our comprehensive financial

database:

« FiinPro Platform: financial
database for professionals covering
equity, fixed income, industry and
economic data and analytic tools

« FiinTrade Platform: the first
comprehensive information
platform for trading into
Vietnamese stocks

» Securities Datafeed: to Client’s

. designated system via API or XML

FiinPro Talk #7:

74

Business Information
www.biinform.com
Report offerings on-the-shelf and by

order basis by leveraging on an

aggregated source of 1 mil+

Vietnamese companies:

» Company Report: from basic
profile, factsheet, credit report to
standard research report and
comprehensive research report.

» Company Datafeed: to Client’s
designated risk systems

» Industry Report: insightful content
covering market size, segmentation
analysis, competition, market

“._share and key players’ profile

Research Services
www.biinform.com

Leveraging on our database, we offer
tailor-made research services by our
professional team with local insights
at the World’s prestigious advisory
firms:

» Market Research

» Customized research

» Commercial Due Diligence

= Market Entry Advisory

= Business Matching and Support

©) stoxpLus
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STOXPLUS |FiinPro’

savills

VIETNAM REAL ESTATE

WHERE IS THE MARKET

®y

4

savills
ECONOMIC OVERVIEW
2018/H1
GDP RETALSALES =  TRADESURPLUS ‘o  cPi =]

BB gy — — -
Tidin: . omror o T s ooy D oy en

| o

GReon GRoNTH 2

MILLION ~ *+27% YoY 6 = 4 % -0.8ppt YoY

Registered Disbursement

® Value YoY Growth Rate

Vietnam FDI 2018/H1

Total Registered FDI ForeignRemittances 2017

mNewly mAddtional = M&A - Disbursement | i
India ‘ |
i ee———————————————————— China |
Philippines : :
20,000 Mexico |
- France ‘
; GDP 6.8%
RE 22%

,
|
|
|
|

Nigeria !

2 ~cs

.~ Egypt

Pakistan

Gefmany

1-|
¥z 1 5

|

Vietnam =

Source: Wod Bank, 2017
1H/2017 : 1H/2018

B);Industi'y_ 2 A # ByCountryé f

$4.2 b
8D\ & Smart City
i project

Retail,
Wholesales &\
Repair, 7%
i
i

Source: Ministry of Planning and Investment

FiinPro Talk #7:
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HCMC- Office

SUPPLY

>1 = 8 9% vov ¢ Opened: 1 GradeB, 4 Grade C

million m2
PERFORMANCE
Occupancy Gross rent @ i i @

Grade A ! Grade B : Grade C

9 6 Z 9 uss DOmemtn | ussSTmemin | uss1 Dmemin
0 / :
% Uss /m2/mth 4%QoQ, 7% YoY ' 2% QoQ, 7% YoY ! 1% QoQ, 4% YoY

0% ppt QoQ 2% QoQ, 7% YoY

i ~512,000 me
OUTLOOK Till 2020 47% © 14%

o N e, R SRS 1, ) SR Yk

2H2018

2017 2018 ~4,000 > 2019 2020 2021

Hanoi- Office
savills

SUPPLY

¢ GradeA: 7%
~1 - 6 Stable o L 512/ . CBD: 15% = The West: 39%
L s (]

0, 2 2
T 2 2 A, YoY « Secondary: 42% +  Others: 3%
milignm + Grade C: 42%

PERFORMANCE
Occupancy Avg. Gross rent ® | 3 ©

Grade A i Grade B GradeC

9 3 0 uss$ 29/m2/mth US$1 8/m3/mth i US$1 3/m2/mth
5 2 : :
% uss /m?/mth 2% QoQ, 8% YoY I 4% QoQ, 5% YoY. ! 1% QoQ, 2% YoY

(1) ppt QoQ 2% QoQ, 4% YoY
1 ppt YoY

10 Projects 12 Projects
OUTLOOK ~155,000 m*  ~120,000

e e VS RO e L | e S

2017 2018 2019 2020 2021

HCMC- Serviced Apartment

SUPPLY

s> 5 270 3% aca - 6 new Grade C
_ ) fhits EV2%) vor « 2 closed Grade C
PERFORMANCE

Avg Occupancy @ : ; @
Grade A GradeB GradeC
Avg Grossrent | 3
8 3% US$34/m 2mth | uss27/m Imth | uss17/m 2/mth

(3)ppts QoQ (4)ppts YoY (%QoQ, 7% YoY | 0% QoQ, 4%YoY | (1)% QoQ, (3%)YoY

OUTLOOK Ti2020 >1,600 units

I
RN e ey W /S

2017 20168, 2% 5018 2020 2021

FiinPro Talk #7: ) )
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Hanoi- Serviced Apartment

savills

SUPPLY

i~4,600

units

PERFORMANCE
Avg Occupancy

88.

Stable QoQ (3)ppts YoY

13/°YDY :

Grossrent

US$2 I /m?/mth

1% QoQ (3)%YoY

3 Projects

OUTLOOK 520 units

14 Grade A (+1) :
25 Grade B (+1-1) .
11 Grade C (+2-1) -

Tay Ho (27%)
Ba Dinh (22%)
Hai Ba Trung (15%)

B %0

GradeB GradeC

US$1 8/m 2/mth US$14/m 2/mth

(1)% QoQ (8)%YoY | (7)% QoQ (11) % YoY

Grade A

US$32/m 2/mth

1% QoQ 2% YoY

5 Projects

850 units

7/12 Projects

490 units

| TEL ST sy Yoy s Y./ B

2017 2018

HCMC Villa/Townhouse

2019 2020 Onward 2021

savills

VILLA, TOWNHOUSE

Primary. Absorption

>1,680 66.

15% QoQ (14%)YoY UNItS  Bppts QoQ 24ppts YoY

» 5 new & 7phase ~1,060 dwellings
+ Sales25% QoQ 35% YoY

OUTLOOK

= @

2017 2018

LAND PLOT
Primary Absorption

>2,870 68.

3% QoQ 71% YoY plots (3)ppts QoQ 18ppts YoY

* 15new & 2 phase ~2,060 plots
+ Salesstable QoQ 130% YoY

2020 >16,300 units

H2/2018

Ll TR R S
>5,400 wits 2019

2020 2021

(VLTH: 71%; LP: 29%)

HANOI Villa/Townhouse

savills

SUPPLY

Total

42,609

3.7% QoQ 12.8% YoY

Primary

3,451

Z%QOQ (12.9)% YoY

Secondary

| 39,158

3.3%QoQ 15.8% YoY

= New: ~1,064 dwellings, 59% QoQ (38)% YoY o Townhouse: 49%, Shophouse: 38%

o 07 new & 08 new phase launches
o Notable: Gamuda Garden-ST5,
Khai Son Town

OUTLOOK

o Q2/2018: Hoang Mai top new supply district,
followed by Long Bien

o 1H/2018: ~1,732 dwellings, (36)% YoY

25 projects, notable Vincity Gia Lam

~12,500+ dwellings

== . VO N 7 i PSSR Gees

2017 2018

FiinPro Talk #7:

2020 2021

2019
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Villa & Townhouse Performance

savills

HCMC

Thousandsales

2013 2014 2015 2016 2017 1H/2018

mm Villas Townhouses Unsold -O-Absorption (%)

HCMC- Apartment

Thousandsales

2013 2014 2015 2016 2017 1H/2018

mmVillas Townhouses Unsold =o-Absorption (%)

savills

(1 1 o/o) QoQ
(30%) vor

>25,400

units

PERFORMANCE

Absorption Sales

96.

9ppt QoQ 24ppts YoY

6% QoQ 22% YoY

OUTLOOK

>14,300

units

Till 2020

* New: 16 new launches & 10 next phases

L€ --©

GradeB GradeC
16% aoa 2% aoa
(14%) voy 31% vov 19% vov

7% ~129,100 units
30% (© 63%

Ei S P S0 Yo o PONDBODNEIE YTeumals - oo

2017 2018

Hanoi- Apartment

2021

savills

2019 2020

SUPPLY

238,000

units

17% aca
14% vov

PERFORMANCE
Absorption

27.

3 ppts QoQ (1

Sales

ppt YoY 31% QoQ 11% YoY

OUTLOOK

>7,500

units

2H/2018

« Secondary: 188,410 units 15% YoY
* 11 new & 31 phase launches: 9,760 units
« T77% QoQ, 43% YoY, Grade B: 56% share

®i.9. 1 ©

Grade A GradeB : GradeC
4% share | 59% share | 38% share

z
14,300 us
S S Doy S GBS = PO SR, - v

2017 2018

FiinPro Talk #7:

2020 2021

2019
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Apartment Performance

savills

&

Thousandsales
Thousandsales

2013 2014 2015 2016 2017 1H/2018 2013 2014 2015 2016 2017 1H/2018

GradeA ®EmGradeB m®EGradeC -o-Absorption (%) GradeA m=mGradeB mmGradeC -O-Absorption (%)

Apartment Handovers & Future Supply

savills
2017 2018 2019 2020 2021
L L 1 | | 1
L] | | | | L] 1
Handovers HCMC Hanoi HCMC Hanoi HCMC Hanoi
Grade A 1,200 4,328 1,300 3,912 900 3.723
Grade B 14,200 14,916 14,600 15,538 10,800 10,193
Grade C 15,600 12,391 24,100 5,740 18,300 7,193
Total 31,000 31,635 40,000 25,190 30,000 21,109
Future supply HCMC Hanoi HCMC Hanoi HCMC Hanoi
Grade A 1,500 3,723 4,100 1,242 3,600 963
Grade B 10,200 X 6,763 '« ... 13,400 15,251 g 14,900, .. 3,896
Grade C 29,500 3,826 32Y00 7 $,082 N 75133300 7,590
Total 41,200 14,312 50,200 22,545 37,800 12,449
Vietham Demographics ,
savills
Household Structure Urbanisation
RecPle  mmmiictsehion e 1K) =EEUban RN SR j ' Urbarisation atio (AQOTTMLHS 4 Urbarisation rate (%)(Avr. 2015-2020)-RHS %
6 12 100 75
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20 I 15;
1 2
0 ’ 0 L o . v o0
— _— p— iy e 20198 Singapore Malaysia Indonesia Thailand _Philippines Vietnam

Source: GSO . 4 dSqur:e:{JAWnlﬁﬁnbﬁmeZ " 2
: R . &
« Shrinking household size Highesturbanizationrate

* Surge of single urban households sEigiiesturbinizdingate

« Strong potential
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HCMC - Hanoi

savills
Urban Population Strategic Population Model
W Urban inhabitants (million) 4 Urbanisation rate, 2010-2016 =
: i
qualitative
is - households s
*
10 4 H 5%
] H
i H
& f T New household
| 3
5 ? | : i 3% formation
| | 4 H
4 : : i ! 2%
! : i :
| | i
: z 1~
6 i : I | Annual housing need
Manila  Jakarta Bangkok HCMC KL  Singapore Yangon Hanoi  Phnom Vientiane
Source: The UN, World Urban Areas, 2016 Edition Penh
* Strong population growth in HCMC and Hanoi = 17% of VN population #HO CHI MINHe_ ~ HANOI ©
* Amongst the highest urbanization rates within ASEAN :Vu';?,:’:m 134,000 130,000
 Strong new household formation .« 3 deficipliises, 63,000 81,000

* High qualitative dwelling deficit *_
2017

\. ¢ Source: GSO, Census 2009, Census 2016, Savills

R om0 g S 2020
e e T [

HCMC * 8.6 million 3% ; 9.4 million
Hanoi 7.6 million T 2% 1L e s 2 BIGHmillion
Booming HNWIs senils
Vietnam US$ millionaires Advancing middle class
people = HNW| population Wealth USS billion 14 Millons 2015 u2030
20,000 600
12—
16,000 X0 10
g | d
400
12,000 6
300 4 el B — B B
8,000 2
200 i [ B
Jakarta Manila Bangkok KualaLumpur Singapore | HCMC Hanoi
4,000
100 Source: EIU Canback, The Economist Intelligence Unit, 2016
0 & ¥ - v 0 -
2013 2014 2015 2016 2017 2022F @Z?F\( . ¥ b A
Source: Global Wealthy Report 2017, Credit Suissalier g7 .+ 1% g TP Nk < > 7% A s Increasing HNWIs and middle class
AN 7 2 s ' 5

o . 4 = potential fﬁl;ﬁigh-end property.

Luxury market savills

HCMC Hanoi

% | Capital gain Rental yield W Capital gain Rental yield
12 12%
8 . 8%
4 4%
0 P8 = 0% r 3
2016 POPFCE - e and0TBGEY " TR o e 201673 2017 4 g " 2018
Source: Savills Research & Consultancy ¢ 1 Source: Savills Resebich & Consultancy | . : ;
- -l
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Apartment Purchaser Profile

savills
Annual series Aggregate (2013-2017)
Units Occupiers imInvestors: Speculators Investors B Occupiers Speculators
40,000
35,000 Grade A _
30,000
25,000
20,000
15,000
e x 1 coce . |
T, - |
2013 2014 2015 2016 2017 0% 20% A0% o 0% 100%
Hanoi Hanoi
Occupiers B Investors Speculators
Units Investors M Occupiers Speculators
18,000
16,000 Grade A _
14,000
12,000
8,000
6,000 l I
4,000
2,000
> Nam |
2013 2014 2015 2016 2017 i el 54 i SE L%

~

DIGITAL

ASEAN
FinTech
Census 2018

gl 8 10 /A UNLOCKING
TODAY . \ |
- [/1 VIETNAM'S
* FINTECH
GROWTH
. - POTENTIAL

Capital Markets

“l have made myselfvery rich.”

<® APREA- India REITS =P

Ay IPO/HOSE Index price __f W‘

m

(55 Costof debt/ Convertible Bonds ~ Bleomberg puts Trumps_ourent
net worth at $2.9 billion... if Trump

had just put his father's money in a
asis Recentofferings & futtirelistings S mutialfonag that trsoked e =sf
500 and spent his career finger-
® painting, he’d have $8 billion.
ﬂ“ Future |and banks - Deborah Friedell, London Review of Books
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| DIEN BIEN KINH TE VI MO
DIEU HANH CHINH SACH TIEN TE NAM 2018
TRIEN VONG 2019

KINH TE VI MO

- Tang trudng tiép tuc phuc hoi viing
~ Nén tang vi mé tiép tuc duoc cing cb
» Lam phat va ky vong lam phat neo viing du61 muc 4%
~ Can d6i ngan sach tiép tuc duoc cai thién
- Ty gia, 13i suat 6n dinh trong mot thé giéi day bién
dong
» Can can thanh toan lién tuc thang du
~ Niém tin cia nha dau tu nuc'fc ngoai va tu nhan trong
nudc lién tuc tang cao. = Xép hang tin nhiém tang
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DIEN BIEN KINH TE Vi MO CUA VIET NAM( ’

Ting truéng kinh té phuc hoi virng

7.08
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i/
6 |
6 | | I
: m B

2011 2012 2013 2014 2015 2016 2017 6T/2018

Nguén: Tong cuc Thong ké (TCTK)

DIEN BIEN KINH TE VI MO CUA VIET NAM

20 jam phat 6n dinh ké tir nam 2012. Ky vong lam phat dwec neo

18 - virng xung quanh muc tiéu 4%.

16 -

14 -

12 4

10 -

8 4%
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——Headlines —Core
Nguon: TCTK
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DIEN BIEN KINH TE VI MO CUA VIET NAM

Boi chi NS duwoc kiém soattot

45

47
4726
4
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35 3.42

3
20 ¥ Boi chi NS
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1
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0 %, T T T 1 1
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Nguon: Bo Tai Chinh

DIEN BIEN KINH TE Vi MO CUA VIET N

x

Cén can thanh toan thang du: udc ca nam trén 9 ty USD

Cén thuong mai 8T thang ’du 5,7 ty USD c¢6 thé s& tiép tuc ting
cao trong nhitng thang cudi nam

FDI tang kha: 8 thang tang 9,2% (11,25 ty) so vd1 cung ky. Du
kién ca nam dat 18 ty § tang 2,8% so v&i 2017

» Pau tu gop von: 8T dat 5,28 ty $ tang 50,9% so v6i cung ky.

X

x

Ty trong dau tu tu nhan tang Ién

424

43
42
41 A0.6.
40
389
39 383
38 B
37 ~
36 - T U
016 2018

2011-2015 2 2017 6
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KINH TE Vi MO PUGQC CUNG CO

Xép hang tin nhiém cia Viét Nam da dwoc cai thién dang ké tir nam 2011

2011 6 thang dau nim 2018
Xép hang | Trién vong | Xép hang | Trién vong
Standard and Poor's |  BB- Tiéu cuc BB- On dinh

Nguon: Tradingeconomics.com

DIEU HANH CH
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DIEU HANH CSTT 8T 2018

« Lai suat tir dau ndm 2018 dén nay co ban on dinh:
ai suat OMO giam 0,25dpt; 13i suat trén thi
truong lién ngan hang kha thap

« Lai suat diéu hanh trén thé gidi bién dong : Fed
tang 0,5 dpt; Canada 0,5 dpt; Anh 0,25 dpt,
Argentina 31,25 dpt; Turkey 16 dpt; Indonesia
1,25 dpt; Philippines 1 dpt; An d6 0,5 dpt.

TY GIA ON PINH TUGNG POI

60

53.7

50
401
40 -
30 +
20 -
122
10 88 75
53E 49
I .0 m =
Argentina Turkey India

Indonesia Philippines China Korea Taiwan $ VNP
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C6 phan hoa DNNN: Vietcombank,

BIDV, EVNGENCO3, ACV,|.
Vinapharm, etc. .
BoP c6 thang dw 16n, dic biét nho
dong vén bén ngoai,

Can can thwong mai thang dv 1én
Dich chuyén dau tr tir Trung Qudc
sang Viét Nam

Ky vong vao sw 6n dinh ty gia duwoc
ciing ¢6 béi cac yéu té thuan loi >

dong von noi tai dao chiéu

Cac nude thit chiat tién té, nang lai suét

Dong von vao trong nrde giam

Cac yéu t6 bat dinh trén thi trueong
quéc té kich hoat tam ly lo ngai trén thi
treong Viét Nam

Kinh té thé gi6i vao chu ky sut giam

CAC YEUTO GAY AP LUC LEN LAI SUA”

"

«  Giai ngan t6t dong tién KBNN tai hé
théng ngan hang

 Phat trién thi treong trai phiéu doanh
nghiép nhw ké hoach

+ No xau tiép tuc dwoc xir Iy tot nhwr xu
hwéng hién nay

«  Ap luc lam phat khéng qua 16n (gia dau,

gia nguyén liéu nhap khau)

* Dong von doi dao

+ Chién tranh Thwong mai khong leo thang

qua mirc

FiinPro Talk #7:
C6 phiéu Ngan hang va B4t dong san: Két thtic nam 2018 & Trién vong

Tién KBNN van tiép tuc bé tac

Thi tredng TPDN khéng phat trién

Dong vén nuée ngoai kém thuan loi

Ap e lam phat va ty gia 16n
No xau gia tang; Thi treong BDS ¢6 nhiéu
bién dong bat loi.

Lai suat trén thé gidi ting manh

Chién tranh thwong mai lan rong tang rii ro
trén toan the gidi

27



DINH HUONG VA GIAI PHAP PIEU HANH CST'i{???

Kién dinh cac muc ti€u da dat ra, phén dau vuot muc ti€u
On dinh 1a yéu t6 quan trong nhat

Bam sat dién bién thi trudng bén ngoai dé kip thoi co giai
phap thich Gng

Phéi hop linh hoat va chi dong cac cong cu CSTT

Phéi hop chit ché v6i cac Bo, nganh khac cua Chinh phu
trong viéc quan 1y kinh té vi mé.

Truyén thong vé dién bién thi truong va diéu hanh CSTT

13

XIN CAM ON!

FiinPro'TaIk #7: ) )
Cé phiéu Ngan hang va B4t dong san: Két thic ndm 2018 & Trién vong

28



Thong tin vé Cong ty CP StoxPlus

STOXPLUS

Ngay thanh lap cong ty: Ngay 11 thang 3 nam 2008 Béi tac Chién lwgc
Quy md cong ty: 100 nhan vién (theo théng ké vao thang & C6 déng cua StoxPlus
Tw 2018) bao gom chuyén vién phan tich, chuyén vién
nghién ctu va chuyén vién phat trién san pham. NIKKEI
Van phong: Ha Noéi — tru s& van phong chinh
TP. HCM — van phong dai dién Quick

Cong ty c6 phan
StoxPlus
www.stoxplus.com

Théng tin Tai chinh Théng tin Kinh doanh Nghién ctru va Tw Van
www.fiinpro.com www.biinform.com www.biinform.com

Cung cp di¥ liéu thi truong Nén tang toan dién duoc Vi loi thé dir liéu chuyén
trén mot nén tang, di liéu tich hgp trén cong théng tin sau, thau hiéu thj truong
nganh, di¥ liéu vi mo, va v&i hon 1 triéu+cong ty trong nwéc va doi ngl phan
cac cong cu phan tich co hoat dong kinh doanh tai tich chuyén nghiép ,
ban, di liéu téng hop cho Viét Nam: StoxPlus con cung cép dich
hon 3000+ cong ty dai + Bao céo doanh nghiép vu:
chunﬁ;: + Bé&o c4o nganh + Bao céo theo yéu cau
* FiinPro Platfrorm . Dich vy Datafeed +  Tham dinh thwong mai
+ Dich vu DataFeed +  Tuw vén thj trwong

Lién hé StoxPlus:

Tru sé& chinh:

Tang 5, tda nha Anh Minh36 Hoang Cau, O Cho Dwra, Ddng Da, Ha Néi, Viét Nam
Tel: (84-24) 3562 6962 - Fax: (84-24) 3562 5055

Email: stoxplus@stoxplus.com

Van phong dai dién tai TP. H6 Chi Minh:

Lau 3, Toéa nha Profomilk Plaza, 51-53 V& V&n Tan, Phudng 6, Quan 3, TP. Hb Chi Minh,
Viét Nam

Tel: (84-28) 3933 3586

Email: stoxplus@stoxplus.com
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