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Ghi chu

Théng tin trong Bdo cdo Thuéng nién nay chi mang tinh téng qudt va khéng nhdm muc dich gidi
thiéu hodc chdo bdn hop déng bdo hiém. Néu khéng c6 su dong y trudc bdng van ban ctia Céng ty
TNHH Manulife (Viét Nam) (“MVL"), khéng mét ai c6 quyén xudt ban lai, luu hanh, bién tap lai hodic
phdn phdi mét phdn hodc toan bé Bdo cdo Thudng nién nay. Mdc du MVL dé né luc dé dém bdo
tinh'trung thuc va chinh xdc cda cdc théng tin trong Bdo cdo Thudng nién ndy, MVL khéng thé dém
bdo tinh chinh xdcva hoan hao tuyét déi cia toan bé théng tin. Quy khdch hang khéng nén chi dua
vao nhding théng tin nay ma khéng doc lap kiém ching lai. Cdc y kién hodic du dodn trong Bdo cdo
thudng nién nay cé thé thay déi ma khéng can théng bdo truée.

Bau tu tai chinh chia dung cdc rdi ro. Gid tri cdc Quy Bau Tu cé thé tdng Ién hodic cling c6 thé giam
xuéng. Hiéu qua dau tu trong qud khirkhéng dam bdo két qua tuong tu trong tuong lai. Két qua dau
tu thuc té la khéng dugc dam bao; khdch hang sé chiu moi rdi ro va huéng lgi nhudn lién quan d@én
hoat déng ddu tu. Tén cda cdc Quy Lién Két Bau Tu chi mang tinh chdt minh hoa cho muc tiéu dau
tucta Quy, khéng bao ham su dam bdo chdc chan cho viéc dat dugc muc tiéu do. Phithgp dong va
phi lién quan dén Quy Pdu Tu c6 thé thay ddi trong han muc téi da dém bdo theo quy dinh cua Hop
dbéng bado hiém.

Bdo cdo Thuding nién nay khdng phdi la mét ban hop déng. D€ cé théng tin chi tiét vé cdc quy tdc
hodc diéu khodn, cdc logi trti, quyén Igi bé sung hodc bdng minh hoa tinh phi, xin vui long lién hé
dai ly cia MVL.

THONG DIEP TU TONG GIAM BOC
MANULIFE VIET NAM

Quy khach hang than mén,

Nam 2014 da két thic véi trién vong tét dep clia nén kinh té vimé
va nhiing chuyén bién tich cuc cua thi trudng tai chinh. Chang
téi rat vui miing thong bao véi Quy khach hang vé két qua dau tu
vUugt bac clia ba Quy Lién két Don vi.

Véi cam két lau dai trong viéc cung cap nhimng giai phap tai chinh
tin cay, dap Ung cac nhu cau da dang ctia Quy khach hang, ching
téi tin tudng rang cac Quy Lién két Don vi ctia Manulife sé tiép tuc
mang lai gia tri cao hon trong nam 2015 cho Quy khach hang.

Thay mat cho Ban lanh dao va d6i ngl nhan vién Cong ty TNHH
Manulife (Viét Nam) va Cong ty TNHH Quan ly Quy Manulife Viét
Nam, t6i xin chan thanh cdm on Quy khach hang da luon tin
nhiém va giao pho trach nhiém bao vé tai chinh ca nhan cia minh
cho Manulife. Xin kinh chidc Quy khdch hang mét nam 2015 véi
nhiéu thanh céng hon nia.

Tran trong,

%ﬁ%&d

Paul Nguyén
Téng Giam déc
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PHAN TiCH TINH HINH HOAT DONG CUA CAC QUY LIEN KET DON VI

Tinh hinh hoat dong dau tu
va lgi nhuan cac Quy Lién két Don vi

vao ngay 31 thang 12 nam 2014

va cho nam tai chinh két thic cing ngay

Thi trudng ¢ phi€u Viét Nam trong nam
2014 tiép tuc tang trudng nam tha ba lién
ti€p, du vai toc do tang cham hon hai néam
trudc do. Chi s6 VN Index tang 8,1% so véi
cudi nam 2013. Gia tri tai san rong cla tat

tai san rong ctia mot don vi Quy Can Bang
tdng nhiéu nhat & muc 9,1%, Quy Phat Trién
tang 8,4% va Quy Tang Truéng tdng & muc
8,3%. K&t qua nay la do sund luc ctia Cong ty
TNHH Quan ly Quy Manulife Viét Nam trong

Néu tinh ti khi thanh lap Quy dén cudi
nam 2014 (6,5 nam), mac du trai qua nhiéu
kho khan chung ca nén kinh té va thi
trudng chidng khodn, gia tri tai san rong
cla cac Quy da tang 1én dang ké. Tinh trén
Igi nhuan ldy k& t khi thanh 1ap Quy, Quy
Tang Trudng da tang 72%, Quy Phat Trién
tdng 82% va Quy Can Bang tang cao nhat
& muc 101%. Trong khi chi s& chiing khoan

VN Index cla thi trudng cé phiéu Viét Nam
chi tdng 46% trong cung khoang thai gian
trén. Diéu nay ching to hiéu qua cda viéc
lua chon mét cong ty quan ly Quy chuyén
nghiép, giau ndng luc (Cong ty TNHH Quén
ly Quy Manulife Viét Nam) dé€ quan ly tai san
va dau tu da dem lai nhiéu gia tri gia tang
cho Nha Bau Tu.

Loi nhuan dau tu cGia cdc Quy nam 2014

Gia tri tai san rong/ don vi Quy (d6ng)

31/12/2013

Ty suat sinh 16i
31/12/2014

2 Quy Can Bang 15.398 16.807 9,1%
ca cac Quy Lién Két trong ndm 2014 c6 su viéc quan ly hiéu qua céc loai tai san khac . .
tang trudng tét vai ti suat Igi nhuan cao haon nhau bao gém tréi phiéu, c6 phiéu va céng Quy Phat Trién 14.265 15471 8,4%
nhiéu so vai tién gui tiét kiém. Cu thé, gia tri cu thi trudng tién té. Quy Tang Trudng 13.518 14.634 8,3%
e — —— S —— — . VN Index 504,6 545,6 8,1%
Ty suat sinh 16i Quy CanBang| QuyPhatTrien| QuyTangTruéng| VN Index
Tur 13/06/2008 Y CAN BA
13/06/ 5,7% -5,5% -14,9% -15,3% QUY CAN BANG
dén 31/12/2008 -
Co cdu tai san Quy Can Bing (31/12/2014) 18.000 1 Quy Can Bang 16807
2009 31,8% 39,4% 48,9% 56,8% 16.000 ) 1539
2010 3,5% 1.2% 0,1% -2,0% 14.000 - \ey 1203 12.920
12.000 - 10.955
2011 -9,0% -15,3% -21,9% -27,5% 10000 sais 8522
2012 17,9% 20,8% 24,7% 17,7% 8.000 1 |
6.000
2013 19,2% 23,2% 28,6% 22,0% 4000
2014 9,1% 8,4% 8,3% 8,1% 2,000 1] .
-+ v T T v
Tu khi thanh Iép § Thi trwong S g S » g g & N
- - 101% 82% 72% 46% Tién mit 1% in t& 12% v G G G G G > G
dén 31/12/2014 ° ’ ’ ’ fen e T IR AR R R U K G
ooy, T QucanBing ™ Quy Pht Trién QuyTangTrueng Gié tri tai san rong clia mot don vi Quy Can  Tinh dén ngay 31 thang 12 nam 2014, gia
16.000] 15.308 sa7L Bang tang tu 15.398 d6ng cubi ndm 2013 tri tai san rong cla Quy Can Bang da tang
o] o S P ' len 16.807 déng thsi diém 31 thang 12 101%tinh tirkhi b4t dau thanh lap Quy ndm
’ neg o Y% osss . nam 2014, muc tang 9,1%. Day la muc tang 2008. Diéu nay cho thay Igi thé ciia Quy Can
120001 sas6 10778 20.793 e cao nhat trong 3 Quy Lién Két Don vi do ty Bang, dac biét la hiéu qua cua viéc da dang
100007 53458506 8822, .o 8.428 I&é dau tu vao trai phi€u ctia Quy Can Bang héa danh muc dau tu bang nhiéu loai tai
8.000- 7236 cao nhét trong 3 Quy Lién Két (chiém 38%) san khac nhau trong diéu kién thi trudng va
6.000- trong khi danh muc dau tu trai phi€éu mang kinh té€ néi chung cé nhiéu bién dong trong
4.000] lai ty suat sinh 16i cao nhat (15%) so véi danh 7 ndm viia qua.
5000 muc c6 phiéu (12%) va danh muc thi trudng
L tién té (5%) trong nam 2014.
13/6/2008 31/12/2008 31/12/2009 31/12/2010 31/12/2011 31/12/2012 31/12/2013 31/12/2014
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QUY PHAT TRIEN

Co' cAu tai san Quy Phét Trién (31/12/2014
cau tai sdn Quy Phat Trién (31/12/ ) 16.000
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Gid trj tai sdn rong ctia moét don vi Quy Phat
Trién ting tU 14.265 déng cudi nam 2013
lén 15.471 déng thai diém 31 thang 12 nam
2014 (tang 8,4%). MUc tang nay thap hon
muc tdng ctia Quy Can Bang do ty trong dau
tuvao trai phiéu ctia Quy Phat Trién thap hon,
& muic 21% vao thdi diém cudi nam 2014,

QUY TANG TRUOGNG

Quy Phat Trién 15.471
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Gia tri tai san rong clla mot don vi Quy Tang
Trudng tang tir 13.518 déng cudi nam 2013
lén 14.634 d6ng thdi diém 31 thang 12 ndm
2014 (tang 8,3%). Bay la Quy cé muc tang
thap nhat trong nam 2014. Vi tiéu chi dau
tu chdp nhan nhiing bién dong I6n vé gia tri
cac khoan muc dau tu nham cé co hoi dat
dugc Igi nhuan cao trong thai gian dai, Quy
Tang Trudng co ty trong dau tu cao vao cd
phiéu (88% vao thai diém cudindm 2014) va
vi thé Quy Tang Trudng c6 muc do rairo dau
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Tinh dén ngay 31 thang 12 nam 2014, gia tri
tai sdn rong ctia Quy Phat Trién da tang 82%
tinh tir khi bat dau thanh lap Quy ném 2008.

Quy Tang Trwdng
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tu cao nhat. Trong nhirng ndm thi trudng cé
phiéu tang trudng cao, gia tri tai san rong
cla Quy clng sé tang manh hon so véi 2
Quy con lai. Vi du nhu ndm 2009, 2012 va
2013, khi thi trudng ¢ phiéu tang trudng
tét thi gia tri tai san rong cha Quy Tang
Trudng tang cao nhat so vai cac Quy khac,
tuong Ung & muc 49%, 24,7% va 28,6%. Nhu
vay, so v6i Quy Phat Trién va Quy Can Bang,
gia tri tai sdn rong cda Quy Tang Trudng c6
muc bién déng ti suat Igi nhuan manh nhat.

Tinh dén ngay 31 thang 12 nam 2014, gia tri tai sdn rong cla Quy Tang Trudng da tang 72% k& tir

khi Quy bat dau thanh lap nam 2008.

Ty trong phan b8 nganh so véi VN-Index vao théi diém 31 thang 12 nam 2014

Co cau nganh Danh muc dau tu VN Index Do léch
Tai chinh 31,5% 42,8% -11,4%
Hang tiéu dung 22,7% 18,6% 4,1%
Dau khi 20,9% 16,2% 4,7%
Cong nghiép 9,4% 10,6% -1,3%
Vat liéu co ban 1,5% 3,3% -1,8%
Tién ich 0,0% 2,5% -2,5%
Vién théng 5,0% 1,7% 3,3%
Cham séc stic khoe 7,7% 1,6% 6,1%
Cong nghé 1,4% 1,4% 0,0%
Dich vu tiéu dung 0,0% 1,2% -1,2%

Nguén: Céng ty TNHH Quan Ly Quy Manulife Viét Nam, Bloomberg

Trong ndam 2014, ty trong dau tu vao nganh
tai chinh (bao gébm ngan hang, bat déng
san, bao hiém va dich vu tai chinh) clia danh
muc ¢& phiéu thap hon so vai ty trong dau
tu cta VN Index (31,5% so véi 42,8%) do
chiing téi nhan thay tinh hinh kinh doanh
va két qua kinh doanh ctia nganh nay tuy c6
cai thién hon so véi ndam 2013 nhung nhin
chung van con gap nhiéu khoé khan. Déng
thoi, ching t6i da dau tu nhiéu hon vao
nganh hang tiéu dung, dau khi, cham soc

stic khoe, vién thong do cac nganh nay van
duy tri dugc t6éc dé tang trudng loi nhuan
tét so véi cac nganh khac. Trong nam 2014,
chuiing t6i cling da ban cac khoan dau tu vao
nganh cong nghiép, tién ich, vat liéu co ban
do gia c6 phiéu clia cac cong ty nay da tang
cao va dat muc giad ky vong. Cac nhan dinh
va quyét dinh dau tu ding dan nay da gilp
cho danh muc dau tu c8 phiéu cé ty suat
sinh 1&i cao hon nhiéu so véi chi s6 VN Index
(12% so v&i 8,1%).

Danh séach 5 ¢8 phiéu cé ty trong dau tu cao nhit trong gia tri tai san rong ctia cac Quy tai

ngay 31 thang 12 nam 2014

% Gia tri tai san rong
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Tén cong ty Ma CK . -
Can Bang | Phat Trién | Tang Truéng
Cong ty CP Stra Viét Nam VNM 7,25% 10,08% 13,06%
Téng Cong ty Khi Viet Nam GAS 6,43% 8,94% 11,59%
Coéng ty CP Tap doan Masan MSN 4,82% 6,70% 8,68%
Ngéan hang TMCP Ngoai Thuong Viét Nam ~ VCB 4,04% 5,61% 7,27%
Céng ty CP HAGL HAG 3,27% 4,55% 5,90%
-“‘ S&n ph&m Bao hiém Lién kétBonvi 1 7



Théng tin thi truong Viét Nam nam 2014
va trién vong nam 2015

CAP NHAT TiNH HINH KINH TE
VIET NAM

Kinh té Viét Nam dat muic tang trudng 5,98%
trong ndm 2014, cao han muc tdng trudng
muc tiéu dé ra 5,8%. Dang chu y la nganh
cong nghiép xdy dung va nong lam thay san
déu dat t6c do tang trudng cao hon nam
trudc. VGi téc do tang trudng 8,45%, nganh
ché& bién ché tao da dong gop phan I6n vao
téc dé tang trudng chung 7,14% clia nganh

cong nghiép va xay dung. Bén canh dé, chi
s6 Nha quan tri Mua hang (PMI) cla Viét
Nam cling da cai thién véi téc d6 6n dinh
nhd& san lugng, s6 luogng don dat hang mdi,
nhu cau khach hang c6 muc tang truéng
cao hon va chi phi gia ca dau vao giam. Trén
thuc té&, chi s6 PMI da trén nguéng 50 diém
trong suét 16 thang vira qua, cho thay sy héi
phuc clia nganh san xuat.

Tang truéng GDP
Nam 2013 2014
Téng quan 5,42% 5,98%
Theo nganh nghé
Néng, lam, thay san 2,64% 3,49%
Cong nghiép va xay dung 5,43% 7,14%
Dich vu 6,57% 5,96%
Theo quy
Quy | 4,76% 5,06%
Quy I 5,00% 5,34%
Quy I 5,54% 6,07%
Quy IV 6,04% 6,96%
-- Sén pham Béo hiém Lien kétDonvi 1 9
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Tang truéng theo quy ctia cac khu vuc kinh té cia Viét Nam

= Tang trwdng GDP (%)

e NONg, lam, thuy san

== CONg nghiép va xdy dwng === Dich vu
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Vé khu vuc c6 vén dau tu nudc ngoai (FDI),
téng s6 vén dang ky FDI vao cudi nam 2014
dat 20,23 ty dé la My, gidm 6,5% so véi cudi
nam 2013.Trong d6, nganh ché bién ché tao
ti€p tuc la nganh chiém ty trong I6n nhat véi
71,6%, ti€p theo la nganh bat dong san vai
12,6% va nganh xay dung vdi 5,2%. Vén FDI
gidi ngan trong nam 2014 dat 12,4 ty do la
MY, tdng 7,4% so v&i nam trugc. Chung toi
tin rang khu vuc FDI van sé tiép tuc dong
gop lén hon vao su tang trudng kinh té cta
Viét Nam trong thdi gian téi.

Sang ndm 2015, Chinh ph dat muc tiéu
tang trudng kinh t€ cla Viét Nam 1a 6,2%.
Chuing téi nhan dinh rang kinh té sé tiép tuc
tang téc nhd vao su tang trudng manh cla
khu vuc FDI, nhat la t& Han Quéc va Nhat
Ban trong cac nganh hang dién ti va dét
may khi Viét Nam dang tiép tuc qua trinh
dam phaén gia nhap Hiép dinh déi tac xuyén
Thai Binh Duong (TPP). Ngoai ra, viéc phuc
hoéi dan ctia khu vuc xuat khau néi dia va
nhu cau cla thi trudng trong va ngoai nudc
cing la nhiing nhan t6 déng gép vao su
tang trudng kinh té.

Nguén: Téng cuc théng ké
Lam phat
Lam phat gidm t6c nhanh trong nam 2014
xuéng con 1,84% so vdi muc 6,04% clia nam
2013. TAc dong chinh [én lam phat Ia viéc
diéu chinh giad cia nhém dich vu gido duc
(tdng 8,25%) va nhoém may madc, giay dép
(tdng 3,77%). Mat khéc, lam phat cua Viét
Nam cling hudng Igi tir viéc gidm gid nhom
dich vu giao thong van tai véi muc giam
5,57% nhd viéc gidam gia dau thé; va nhém
nha & vat liéu xay dung véi muc gidm 1,95%.
Bén canh do, cac yéu t6 hé trg nhu viéc tang
truéng tin dung thdp, nhu cau néi dia cai
thién cham cling nhu viéc sut gidm cla gia
dau thé cing gép phan gidam téc lam phat
trong nam vua qua. Trong nam 2015, véi
viéc cai thién nhu cau néi dia cling nhu gia
dién du bao tang trong thai gian téi thi lam
phat du kién sé tang nhe & muic 4-5%.

Tang trudng tin dung va rdi ro nganh
ngan hang

Trong ndm 2014, tdng trudng tin dung dat
muc 12,62%, dat muc tiéu dé ra va tang cao
hon muc 12,5% clia ndm 2013. Tuy nhién,
theo xu huéng cda Viét Nam nhing nam
gan day thi tin dung cht yéu chitdang manh

vao nhing thang cudi nam, vi vay tin rang
muc tdng trudng tin dung that c6 thé thap
haon con s6 dugc bao cao.

Theo bao cdo ctia Téng cuc théng ké Viét
Nam, ca nudc cé 67.823 doanh nghiép phai
gidi thé hodc tam nguing hoat déng trong
nam 2014, tang 11,7% so v&i nam trudc
trong khi sé doanh nghiép mdi thanh lap
lai giam 2,7%. Diéu dé cho thdy tinh trang
kinh doanh clia cac doanh nghiép hién con
nhiéu yéu kém va do d6, doanh nghiép gap
nhiéu khé khan trong viéc ti€p can nguén
vén vay ngan hang. Bén canh do, tinh hinh
ng xau clia hé théng ngén hang van chua
dugc cai thién nhiéu khi ma ty 1& ng xau
tang tu 3,61% cudi ndm 2013 |én dén 3,87%
vao cudi thang 10 mac du Cong ty quan ly
tai san (VAMC) da mua hang nghin ty ng xau
tU cdc ngan hang trong thai gian qua.

Ngoai ra, téng phuong tién thanh toan va
huy déng vén trong nam 2014 van tiép tuc
tang nhanh hon muc tang truéng tin dung
VGi t6c do ting trudng lan luot 1a 16% va
15,76%. Diéu nay da tao ngudn thanh khoan
déi dao cho cac ngan hang va khi khéng thé
ddy dong von vao tang trudng tin dung, cac
ngan hang da tich cuc tham gia dau tu vao
trai phiéu Chinh phd (bao gom tréi phiéu
c6 ky han ngén va dai). Tuy nhién, gan day
NHNN da ban hanh Théng tu 36 quy dinh vé
ty lé t6i da trong viéc st dung nguén vén
ngén han dé dau tu Trai phi€u Chinh phu.
Cu thé, ty lé t8i da quy dinh cho Ngan hang
thuong mai Nha nudc la 15% va Ngan hang
thuong mai c6 phan, lién doanh, 100% vén
nudc ngoai la 35% vai muc dich khuyén
khich ngan hang day nguén vén ra cho vay
khu vuc tu thay vi tham gia dau tu vao trai
phiéu Chinh phu.

Trong nam 2015, Chinh phtu dat muc tiéu
tang trudng tin dung la 13-15%. Tuy nhién,
chung t6i nhan dinh rang ng xau trong hé
théng ngan hang van sé tiép tuc la van dé
trong diém trong ndm 2015.

Can can thuong mai va Ty gia

Can can thuong mai cta Viét Nam tiép tuc
tdng truéng 6n dinh trong nam 2014 nhd
su tang trudng cla khu vuc FDI. Cu thé,
kim ngach xudt khau dat 150 ty dé la My
(tdng 13,6%) va kim ngach nhap khiu dat
148 ty d6 la My (tdng 12,1%), do do, can
can thuong mai thang du gan 2 ty dé la My,
chiém 1,3% téng kim ngach xuat khau. Vé
kim ngach hang héa xuét khau, dang cha y
la khu vuc néi dia cing cai thién dan trong
nam 2014 véi muc tang trudng dat 10,4%
5o vGi muc 3,8% cGia ndm 2013. Nhém hang
dién thoai linh kién va dét may ti€p tuc la
nhiing nhém hang xuat kh3u chiém ty trong
I6n nhat trong téng kim ngach xuat khau,
tiép theo la may tinh/ dién tl, giay dép, thay
san va may moc thiét bi. Trong 2 nhom hang
xuat khau chinh, so vai cing ky nam truéc
thi nhém hang dét may van gilr viing t6c d6
tang truéng cao dat trén 15,8% trong khi
nhom hang dién thoai linh kién c6 téc dé
tang cham hon véi muc 13,4%.

Trong thai gian t6i, ching téi tin rang nganh
dét may van sé ding viing la nhém nganh
6 ty trong kim ngach xuat khdu cao nhat
trong diéu kién Viét Nam dang trong qua
trinh gia nhap Hiép dinh déi tac xuyén Thai
Binh Duong (TPP) va cac nguén vén dau tu
I6n tap trung trong nganh san xuat dét may.
V& nhéom nganh dién thoai linh kién, véi
su dau tu chl yéu tir Samsung thi su tang
trudng nhém nganh nay trong ngan han sé
phu thudc vao su thanh cong clia Samsung
truéc khi cac nha san xuat khac c6 dong gop
I6n hon.
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Can can thuong mai Viét Nam (ty d6 la My)
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Chung t6i du bédo véi can can thuong mai cai
thién va dong kiéu héi én dinh sé hé trg cho
can can vang lai ctia Viét Nam tiép tuc thang
du trong ndam 2015. Diéu dé cling sé giup
Viét Nam gidm bdt nhu cau tai trg von tir
bén ngoai trong nhitng ndm t&i. Chung toi
ky vong rang dong vén FDI trong cac nganh
san xudat dién tir va cong nghé théng tin sé
ti€p tuc tang va ho trg nhu cau tai trg von tu
bén ngoai bén canh nguoén kiéu hoi.

NHNN da diéu chinh ty gia VND 1% vao
thang 06 nam 2014. Va trong diéu kién lam
phat thap vao cudi 2014, NHNN gan day da
diéu chinh ty gia thém 1% tu mdc 21.246
VNB/USD én 21.458 VND/USD nham thuc
d48y xuat khdu va tang truéng kinh t&. Ching
toi dy kién ty gida nam 2015 sé nam trong
tdm kiém soat ca NHNN nhg tinh hinh
can can thuong mai, can can thanh toén va
nguén du trt ngoai héi 6n dinh.

Chinh séch tién té

Sau khi cat gidm lai suat tai cap von va lai
suat chiét khau con 6,5% va 4,5% vao Quy
1 nam 2014, NHNN da duy tri lai suat & mic
nay cho dén hét nim dé thuc day tang
trudng tin dung. Nhimng yéu t6 tac dong

Nguén: Téng cuc théng ké

chinh 1a tinh hinh lam phat thap, ty gia én
dinh va sy déi dao thanh khoan trong hé
théng ngan hang.

Chung téi ky vong chinh sach tién té sé ti€p
tuc dugc quan ly mot cach than trong va linh
hoat v&i uu tién [a dm bao 6n dinh vi mé va
ho trg tang trudng kinh té€. Trong tdm chinh
sach 1a duy tri tinh &n dinh vi md béi cac
van dé trong hé théng ngan hang va doanh
nghiép nha nudc. Tuy nhién, ap luc lam phat
thdp cing dang hé trg tich cuc cho chinh
sach tién té nai 16ng hién nay cia NHNN.

Trong ndm 2015, du kién chinh sach tién té
sé ti€p tuc dugc duy tri nham gitp Viét Nam
13y lai da tang trudng kinh té.

Chinh sach tai khéa

V6i muic tdng trudng kinh té€ kha quan, téng
thu ngan sach nam 2014 dat 846,4 nghin ty
déng, vugt du todn 8,1% va tang 3% so véi
nam trudc. Bén canh d6, téng chi ngan sach
(khéng bao goém chi trd no géc) dat 1.019,7
nghin ty déng, bang 107,5% du toan nam va
tang 6% so véi ndm 2013. Nhin chung, tham
hut ngan sach nam 2014 vao khoang 224
nghin ty dong, tuong duong 5,7% GDP.

Chinh pha dé ra muc tiéu tham hut ngan
sach trong nam 2015 la 226 nghin ty dong,
tuong duong 5% GDP. Trong d6 chi thudng
xuyén chiém ty trong 1&6n nhat véi hon 75%
téng chi ngan sach trong khi chi dau tu va
trd ng chi chiém 25%. Co cdu chi nhu vay
cho thdy chi c6 mot phan nho ngan sach
dugc st dung cho chi dau tu bai vi trong
nam 2015, Viét Nam du kién sé hoan tra ng
khoang 150 nghin ty déng, tuong duong
véi 16% téng chi ngan sach. Pang chuy la
nghia vu trd ng cda Viét Nam da vuot qua
25% téng thu ngan sach trong nam 2014
va du kién sé chi€m khodng 31,9% téng thu
ngan sach trong nam 2015, do dé lam tang
lo ngai vé tinh én dinh ngan sach cua Viét
Nam. Hon nita, nguén thu ngén sach tur dau
thé cho nam 2015 theo ké hoach dugc udc
tinh dat khodng 93 nghin ty déng, tuong
ducng 10,2% téng thu ngan sach hodc 2,1%
GDP dang dugc dua trén gia dau trung binh
100 do6 la My/thung. Vi viéc suy gidm gia
dau thé & muc thap nhu hién nay, dy kién
thu ngan séach ctia Viét Nam sé giam va kéo
theo su tham hut tai khoa. Gia st gia dau tho
ndm 2015 dat trung binh 60 d6 la My/thung
hodc giam 40% gia so véi gia dinh trudc dé
thi ngan sach udc tinh sé hut thu khoang 37
nghin ty dong hay 0,8% GDP.

Trong nhiing nam t&i, Chinh phd ky vong
sé tiép tuc duy tri chinh sach tai khéa bao
g6m du kién tang thu ngan sach hang nam
khodng 7-8% va kiém soat tham hut ngan
sach & muc d6 hop ly dé€ dap tng nghia vu
trd ng. Tuy nhién, trong hai nam ti€p theo
vdi tinh hinh diéu kién kinh doanh cai thién
tuong d6i cham thi sé c6 moét vai khé khan
tén tai trong thu ngan sach. Ngoai ra, Viét
Nam da ban hanh chinh sach cat giam thué
thu nhap doanh nghiép tur 25% dén 22% va
du kién tiép theo sé giam xuéng 20% vao
dau nam 2016 dé thuc ddy dau tu. Va nhu
vay viéc hé trg cho ngudn thu ngan sach tu

su tang trudng cac hoat déng kinh doanh
sé kho xay ra trong thoi gian ngan. Do vay,
chdng téi duy tri quan diém tham hut ngan
sach du kién sé tiép tuc duy tri 8 muc cao
5,3% - 5,5% GDP trong nam 2015.

THITRUONG CO PHIEU

Thi trudng c6 phiéu Viét Nam nam 2014
Nam 2014 danh ddu ndm tang truéng thu
ba lién ti€p cua thi trudng cé phiéu Viét
Nam. Chi s6 VN Index chét nam & muic 545
diém, tang 8,1% so v6i nam 2013, vuot troi
50 v6i muic tang clia thi trudng Chau A ngoai
tri Nhat Ban (2,2%).

Thanh khoan thi truong cling dugc cai thién
mot cach dang ké. Gia tri giao dich trung
binh phién dat 2.167 ty, tang gap doi so vai
nam 2013. So sdnh v&i cdc nam trudc thi gia
tri giao dich hang ngay duy tri tuong déi 6n
dinh trong c& nam 2014 bat ké bién déng
cla chi s6 VN Index. Diéu nay thé hién su trg
lai clla niém tin va muc d6 quan tam dén thi
trudng ching khoén trong ndm 2014 da cé
nhiéu chuyén bién t6t.

Nam 2014 la mét nam kha bién déng cho
thi trudng chiing khoan Viét Nam. Tiép néi
da tang cudi nam 2013, thi trudng cd phiéu
da cé sy tang trudng manh mé trong nhiing
thang dau ndam 2014. Chi s6 VN Index da dat
muc 607 diém vao tuan cudi thang 3 nam
2014, tuong Ung véi muc tang trudng 20,4%
tinh dén thai diém d6. Tuy nhién cang thing
trén bién Péng bung phat da kéo thi trudng
xuéng muc thdp 514 vao gitta thang 5. Thi
trudng lai héi phuc mét cach an tuong khi
nbi lo vé bién Péng tam ldng va dat dinh
640 vao dau thang 9. Mét lan nira thi trusng
chiing khoan Viét Nam ti€p tuc tht thach
cac nha dau tu bang su sut gidam manh
trong nhiing thang cudi nam va dong clra &
muc 545, do su sut gidm manh cua gia dau
két hgp véi su anh hudng ctia théng tu 36.
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Nhin chung tuy c6 nhiéu bién déng trong
nam 2014, thi truong chidng khodn Viét
Nam phan anh tuong déi chinh xac nhiing
chuyén bién tich cuc cGa nén kinh té Viét
Nam trong ndam qua. Nén kinh té tiép tuc hoi
phuc mét cach 6n dinh véi muic ting trudng
GDP & mtc 5,98%, cao han murc 5,42% cla
nam 2013. Dac biét lam phét da xuéng muc
thap ky luc dat muic 1,84% ca nam 2014, la
muc thdp nhat trong vong mét thap nién
qua. Can can thuong mai ti€p tuc nam thu
3 thang du lién ti€p, dat muc ky luc gan 2
ty USD. Su néi troi ctia khéi doanh nghiép
FDI c6 thé coi nhu la nhan t6 chinh thuc ddy
xudt khdu va gilp Viét Nam cé mic xuat
siéu ky luc. Khéi FDI chiém gan 70% téng
kim ngach xuat khau, tuong ung hon 101
ty USD, tang 15,2% so v&i nam 2013. Diéu
nay goép phan én dinh ty gia VNB/USD trong
suét nam 2014, qua d6 cling c6 long tin clia
nha dau tu vé su 6n dinh ctia nén kinh té Viét
Nam, dac biét 1a nha dau tu nudc ngoai.

Hé théng ngéan hang tiép tuc dugc cing
c6 trong nam 2014. Thong tu sé 36/2014/
TT-NHNN quy dinh cac giéi han, ty 1& dam
bao an toan trong hoat déng clia té chuc tin
dung, chi nhdnh ngan hang nuéc ngoai. Sau
bao ndm cha dgi, 10 trinh sat nhap cac ngan
hang yéu kém trong hé thong cling dan
thanh hinh. Ndam 2015 sé ching kién nhiéu
su chuyén bién 16n clia nganh ngan hang.

Hoat déng ¢6 phan hoda cling dién ra manh
mé hon trong nam 2014. Hang loat cac cong
ty, téng céng ty 16n clia nha nudc da thuc
hién viéc phat hanh ¢ phiéu lan dau ra
cong ching nhu Vinatex, Vietnam Airlines,
Vocarimex... Tuy nhién do céch thuc phat
hanh (dinh gia cao hodc Nha nudc van ndm
s& hitu chi phéi), cac sy kién IPO nay khéng
thuc su thu hat su hao hiing cta giéi dau tu.

Vé mat dinh gia c6 phiéu, tai thoi diém cudi
nam, chi s6 gia trén Igi nhuan P/E cla VN

Index & muc 13,2 1an, xap xi muic binh quan
ctia khu vuc chau A ngoai trir Nhat Ban 1a 12
lan. Tuy nhién, khi so sanh vai P/E cla cac
nudc dang phat trién trong khu vuc Déng
Nam A thi chi s6 P/E cla VN Index & muc
thap haon rat nhiéu so véi Indonesia (21 lan),
Malaysia (15,8 lan), Philippine (20,8 1an), Thai
Lan (16,6 lan). Diéu nay c6 nghia rang thi
trudng 6 phi€u Viét Nam con ré tuong déi
vé dinh gia so vai thi trudng cé phiéu cla
cac nudc trong khu vuc Déng Nam A.

Tuy déng gdp vao gid tri giao dich hang
ngay thap (trung binh chiém khoang 17%
gia tri giao dich hang ngay), cac nha dau tu
nuGc ngoai van ¢ anh hudng 1én dén tam
ly ctia nha dau tu ca nhan trong nudc. Trong
nam 2014, cac nha dau tu nudc ngoai tiép
tuc mua rong 80 triéu USD, thap hon so véi
muic 264 triéu USD clla ndm 2013.

Trién vong thi trudng c6 phiéu nam 2015
Buc tranh kinh té vi mé 6n dinh sé 1a nén
tdng cho sy tang truéng thi truéng ching
khoan nam 2015. Ngoai nhiing yéu té tich
cuc vé nén kinh té trong nhitng nam gan
day (lam phat va lai sudt thap, ty gia 6n dinh,
tang trudng kinh té cao hon nam trudc, can
can thuong mai thuong xuyén thang du,
von dau tu truc tiép nudc ngoai tang, du tri
ngoai héi ting), mét diém nhan dang luu y
trong nam 2015 la gia xang dau giam lién
tuc cé thé gilp cac doanh nghiép ha thap
dugc chi phi dau vao, dic biét la doanh
nghiép van tai va nguai tiéu dung cé thém
mot khoan dé chi tiéu hodc dau tu. Ca hai
yéu t6 nay déu sé gian ti€p hodc truc tiép
giup cho cac doanh nghiép cai thién doanh
s6 ban hang, tir d6 nang cao doanh thu va
cdi thién két qua kinh doanh trong nam tdi.

Ngoai ra Hiép dinh D&i tac Kinh té chién lugc
xuyén Thai Binh Duong (TPP) va Hiép dinh
thuong mai tu do Viét Nam - EU (FTA) dugc
ky vong sé sém hoan thanh va ky két trong

nam 2015 sé la yéu t6 hoé trg manh cho cac
doanh nghiép cling nhu tam Iy nha dau tu.

Xét vé mat dinh gia, chi s6 gia trén lgi nhuan
P/E cla thi trudng c6 phiéu Viét Nam van
con thap tuong déi so vai cac nudc trong
khu vuc va so véi tiém nang tang truéng
clia cac cong ty niém yét co chat lugng, muc
dinh gid hién tai (P/E 13,2 1an) van con thich
hgp cho cac nha dau tu trung va dai han.

Xét vé cac yéu t6 cd ban bao gém ting
trudng doanh thu, Igi nhuan cla doanh
nghiép niém yét, ching t6i cho rang cac
doanh nghiép thuéc nhém nganh hang tiéu
dung, dugc phdm, céng nghé van tiép tuc
duy tri dugc toc do tang trudng doanh thu
va lgi nhuan nhu nam 2014. B6i véi nganh
dau khi, ching téi cho rang doanh thu va
Igi nhuan clia cac cong ty dau khi cht chot
dugc niém yét tai Viet Nam khong bi anh
hudng ndng clia su lao doc clia gia dau thé.
Vi thé doc quyén, cling nhu tiém nang cua
nganh dau khi Viét Nam dam bao su tang
trudng lau dai cla cac céng ty dau khi.
Ngoai ra su sut giam qua sau cia gia dau tho
kéo theo su suy gidm manh gia c6 phiéu dau
khi trong nam 2014 c6 thé tao du dia cho su
h6i phuc manh mé clia gia céc ¢ phiéu nay
trong nam 2015. DGi véi nganh bat dong
san, c6 e thai diém kho khan nhat da qua.
Cac chinh sach ho trg nganh bat déng san
nhu khai théng tin dung cho nganh bat
dong san, cho phép ngudi nudc ngoai sG
hitu nha da mang lai nhitng khai sac nhat
dinh cho nganh bat déng san trong nhiing
thang cudi nam 2014. Mat bang lai suat thap
sé la nguén hé trg 16n kich thich ngudi tiéu
dung ¢ nhu cau thuc mua nha, qua do6 hé
trg dau ra cho cac céng ty bat dong san.

Nhu ching t6i da dy bdo vao ndm ngodi,
nhém nganh tai chinh dac biét la ngan
hang da thu huat su chu y cla gi¢i dau tu
trong nhiing thang cudi ndm 2014 do cac

chinh sach téi cdu trdc nganh ngéan hang sé
dan phat huy hiéu qua, dac biét déi vai cac
ngan hang da giam ty 1é ng xau xuéng muc
thap trong suét ba nam qua. Chuiing t6i van
duy tri quan diém nganh ngan hang sé c6
nhiing cai thién dang ké cac yéu té co ban
trong nam 2015 dua trén cac chinh sach
ciing ¢ hé thdng ngan hang ciing nhu su
khai sdc clia nganh bat dong san sé giam
stic ép dang ké 1&n ndi lo ng xau.

THI TRUGNG TRAI PHIEU

Ném 2014 cho thdy la mot nam dau tu cé
hiéu qua tét vai thi trudng trai phiéu. Cu
thé, vdi nguén thanh khoan déi dao va
viéc tang truéng tin dung cham chap thi
cac ngan hang tim kiém co hoi dau tu thay
thé trén thi trudng trai phi€u. Muc cau cao
tl cdc ngan hang trén ca hai thi truong so
cdp va thu cap la bang chiing ré nhat. Trén
thuc té, téng khéi lugng phét hanh trén thi
trudng so cap trong nam 2014 dat khoang
243,8 nghin ty déng, tang 21,3% so véi muc
201 nghin ty déng clia nam 2013 trong khi
khai lugng giao dich trén thi trudng thi cap
dat khoang 453 nghin ty dong, tang 88% so
véi nam trudc. Béi vi cdc ngan hang thuong
mai la luc lugng chinh tham gia thi trudng
trai phiéu, chiém khoang 72% téng gia tri
thi trudng, cho nén c6 anh hudng Ion dén
ky han va loai trai phi€u phat hanh trong
ndm 2014. Cu thé, trong téng lugng trai
phiéu phat hanh nam 2014, tréi phi€u Chinh
pht chiém ty trong ap dao 85,7% trong khi
ty trong cua cac loai trai phiéu khac giam
manh. Vi du nhu téng lugng phat hanh trai
phiéu Ngan hang Phat trién Viét Nam da
gidm 43,7% va chi chiém ty trong 9,5% so
véi hon 20% trong nam 2013. Tuong tu nhu
vay, téng luong phat hanh cua trai phiéu
Ngan hang Chinh sach Xa hoi va trai phiéu
Chinh quyén dia phuong cling giam trong
nam 2014 va chi chiém ty trong 4,8% so vGi
muc 7,8% trong nam 2013, Tuy nhién, vé co
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T/
cdu phat hanh thi trai phiéu c6 ky han ngén

tu 5 nam tr¢ xudng van chiém uu thé vai
hon 81,7% t6ng lugng phét hanh.

Ngoai ra, mulic cau cao tU cac ngan hang
trong méi trudng lam phat thap da khién
lgi suat trai phi€u gidam khoang 1% - 2,60%
trong dé ky han trung c6 muc giam Ién hon.
Pudng cong lgi suat trong nam bi tac dong
chu yéu la do cac ngan hang. Trén thuc té,
vao thdi diém dau nam, cac ngan hang cha

déng mua vao trai phi€u ngan han nén da
kéo lgi suat ngan han giam khoang 2%. Bén
Quy 3, khi su chénh léch lgi suat gitra ky han
ngan va dai trd nén hap dan hon thi cac
ngan hang da tham gia dau tu vao cac trai
phiéu cé ky han dai, do d6 da kéo Igi suat
trai phiéu ky han dai gidam khoang 1,8% -
2,12%. Trong hai thang cudi cing clia nam
2014, cac ngan hang tap trung vao viéc tang
truéng tin dung va can déi cung cau thi lgi
sudt da tang trd lai khoang 0,69 - 0,8%.

Puédng cong loi suat
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Trong tuong lai, ching t6i ky vong lgi suat
trai phiéu sé dao dong & muc hién tai trong
ntia dau nam 2015 khi muc cau tai dau tu
trai phi€u tang cao do céc trai phiéu dao
han va tin dung tdng truéng cham. Trong
nlia cudi 2015, loi suat trai phiéu cé thé diéu
chinh tdng nhe tuy thudc vao tinh hinh tang
trudng tin dung va ky vong lam phét.

THITRUONG TIEN TE

Thi trudng tién té duy tri & mdc 6n dinh va
dao dong nhe trong khodng 4% + 2% trong
suét ndm 2014. Nhin chung, nguén thanh
khoan déi dao va huy dong von tang trudng
t6t da giip ngan hang gidam bét nhu cau vé
vén trén thi trudng lién ngan hang. Diéu nay

Nguon: Bloomberg

Ia nho cac chinh sach chd dong cdia NHNN
dé diéu tiét thanh khoan ctia hé théng ngan
hang nham duy tri sy 6n dinh cua thj trudng
tién té trong thaoi gian qua. V&i nguén thanh
khoan déi dao va kho khan trong viéc ddy
manh tdng trudng tin dung, cdc ngan hang
da cat giam lai suat huy déng nham giam
chi phi vén. Do vay, NHNN cling nhan ca héi
nay da ha tran lai suat huy déng cho ky han
6 thang tur 7%/nam xudng 6%/nam vao Quy
1 va tiép tuc gidam con 5,5%/nam vao cudi
thang 10 ndm 2014. Tuy nhién, nhiéu ngan
hang, dac biét 1a ngan hang nudc ngoai van
ti€p tuc ha thém 150-250 diém so vdi tran
lai suat.

Lai suat huy déng
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Nguén: Céng ty TNHH Quan Ly Quy Manulife Viét Nam

Khi 1ai suat huy déng ti€p tuc gidm trong nam 2014, viéc dau tu vao thi trudng tién té (céng
cu dau tu ngan han) dem lai muc sinh |6i thap hon so véi cac nam trudce va thap hon nhiéu so
vGi cac khoadn dau tu vao trai phi€u. Chang t6i ky vong lai suat thi trudng tién té sé tiép tuc
duy tri 8n dinh v&i mic bién déng nho, cu thé la gidm nhe trong ndia ddu nam nay va phuc
hoi tra lai trong nra cudi ndm 2015 tly thudc vao tinh thanh khoan va tang trudng tin dung
clia cac ngan hang.

CO TUC VA ANH HUGNG CUA €O TUC PEN GIA TRITAI SAN RONG
cho nam tai chinh két thuc ngay 31/12/2014

Quy Tang Trudng, Quy Phat Trién va Quy Can Bang la cac quy khong chia ¢6 tiic nén cac quy
nay sé khéng phan chia 6 tuc cho cac Chd hgp déng.
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‘T‘/
Téng phi quan ly quy cho nam tai chinh két
thuc ngay 31 thang 12 ndm 2014 nhu sau:

Quy Can Bang 2% 3.710.382.746

Quy Phat Trién 2%  1.877.109.004

Quy Tang Truéng 2% 3.727.600.157

Téng chi phi hoat déng dau tu truc tiép cho
nam tai chinh két thuc ngay 31 thang 12
nam 2014 nhu sau:

Quy Sé tién
Quy Can Bang 262.503.153
Quy Phat Trién 171.537.983
Quy Tang Trudng 229.827.284

BAO CAO TINH HINH HOAT PONG CUA CAC QUY LIEN KET DON VI
Bdo cdo phi bao hiém
va tinh hinh thay déi Bon vi Quy

vao ngay 31 thang 12 nam 2014
va cho nam tai chinh két thic cung ngay

déng

Téng s6 phi bao hiém ndp trong nam 134.217.297.685
Phi cobdn 77.314.045.685
Phi déng thém 56.903.252.000
Chénh léch gia mua ban (5.828.910.685)
Phiban dau khau trir truéc khi dau tu vao cac Quy Lién kétDonvi  (16.630.731.000)
Nam thi nhat (8.094.873.000)
Nam thu hai (6.354.000.000)
Nam thu ba (2.181.858.000)
Téng s6 phi bao hiém dau tu vao cac Quy Lién két Don vi 111.757.656.000
dong

S6 dungay 01 thang 01 nam 2014

S6 phat sinh trong ky S6 du'ngay 31 thang 12 nam 2014

Sodon Gia Gia

Sodon Gia Gia o Sodon Gia Gia
P 2 So tien
viquj mua ban

Quj  Sdtién SOtén  iquj mua bén viquj mua ban

Quy
Can  35.905.992.114 2331.870 15398 16.208 18.948.978.538 931.998 (*) (*) 54.854.970.652 3.263.868 16.807 17.691
Bang

Quy
Phdt < 33.799.388.144 2369.323 14.265 15.016 29.398.059.694 1.715.697 (*) (*) 63.197.447.838 4.085.020 15.471 16.285
Trién

Quy
Tang 106.794.941.895 7.900.165 13.518 14.230 44.002.659.931 2.404.481 (*) (*) 150.797.601.826 10.304.646 14.634 15.404
Truéng

176.500.322.153 12.601.358 92.349.698.163 5.052.176 268.850.020.316 17.653.534

(*) Khéng dp dung
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Bao cao tinh hinh tai san
clia cac Quy Lién két Bon vi

vao ngay 31 thang 12 nam 2014
va cho nam tai chinh két thic cing ngay

Bao cao thu nhap va chi phi
cua cac Quy Lién két bon vi

vao ngay 31 thang 12 nam 2014
va cho nam tai chinh két thic cing ngay

déng
Quj CanBéng | Quy Phét Trién | Quj Tang Trudng Tong cong
Thu nhép
d6n9 Phi bao hiém dau tu vao cac Quy Lién két Don vi 20.909.088.000 32.744.595.000 58.103.973.000  111.757.656.000
Tai san QujCanBang | QujPhatTrién | QujTangTruéng | Tong cong Thu nhap tir hoat dong dau tu
Tién va cackhoan tuong duong tién ~ 23.750.599.314  10.962.880.079  9.995.349.934  44.708.829.327 Thu nhdp ldi 5982062547 2127549514 1288836874 9.398.448.935
Tién mat va céc khoan tu ('tuc duge chia 3.159.149.636 2.223.179.128 5.531.858.840 10.914.187.604
len mat va cac khoan tuang
du0ng tién 21.217.092.270 9.836.059.835 9.123.609.384 40.176.761.489 Ldi tir hogt dgng mua bdn ddu tur ching khodn 729.322.216 359.319.605 775.470.939 1.864.112.760
Tién gti 6 ky han 2.533.507.044 1.126.820.244 871.740.550 4.532.067.838 Chénh léch ddnh gid lai chiing khodn 8.035.495.842 2.317.365.820 4.758.923.407  15.111.785.069
Danh muc d4u tu 160.968.385.445  91.320.020.599 177.524.294.956 429.812.710.000 Thu nhdp khdc #661.550 1379440 208810510 214851500
T5ng thu nhap 38.819.779.791  39.773.388.507 70.667.873.570 149.261.041.868
Tréi phiéu 62.862.489.150  18.991.882.899  10.225.932.455  92.080.304.504 -~
i phi
Tang gid tréi phiéu chua thuc hién 5.950.039.713  1.800.332.534 969.365.649  8.728.737.896 i o hiém 1l 10 120549 1226094000 297090720 5618246710
(6 phiéu niém yét 78804237335  60.384.459.284  142.407.455227  281.686.151.846 Phi quan Iy quy 3710382746 1877109004 3727600157  9.:315.091.907
Téng gié c6 phiéu chua thuc hién 13252.619.247  10.143.354.882  23.921541.625  47.317.515.754 Phi rdt tién mt timg phan 2761286000 3.563394000  15.208.103.000  21.532.783.000
Phi quan ly hgp dong va chi phi hoat dong dau tu (phi
Tai san khac 4492144365  1.807.357.272  2.195.312.881  8.494.814.518 ngan hang, dinh gid, philuu ky,...) 680.558.804 562331.982  1.502004.824  2.744.895.610
Tong tai san 189.211.129.124 104.090.266.950 189.714.957.771 483.016.353.845 Chi phi khac 2.016.080 1.443.660 108.127.460 111.587.200
T6ng no phéi tra (361.319.384) (198.895.928) (359.508.275) (919.723.587) Tong chi phi 8.575.489.120 7.230.372.646  23.516.742.661 39.322.604.427
.. . N Chénh léch giita thu nhép va chi phi 30.244.290.671 32.543.015.861 47.151.130.909 109.938.437.441
Gia tritaisanrong vaongay31 40 049 809 740 103.891.371.022 189.355.449.496 482.096.630.258 .
thang 12 nam 2014 OFIOTI. 071201 9IS T IRBIT Thu nhdp chua phén chia chuyén tlf ndm trudc sang 68.605.519.069 41.348.355.162  112.204.318.586  222.158.192.817
iieiiss 2o N N Thu nhap chua phén chia chuyén sangnamsau ~ 98.849.809.740  73.891.371.023 159.355.449.495 332.096.630.258
fI:a, tritaisanrongvaongay31  45q 605 519.069  71.348.355.161 142.204.318.587 372.158.192.817
ang 12 nam 2013 Trong dG:
Cho Chi hgp ddng 28.740.371.729 44.965.526.991  127.190.215.786  200.896.114.506
Cho Chi s hiu (tdi da bdng vdi ty 1é phi quan Iy quy) - -
Cho Chil s¢ hitu (tuong ting vdi thu nhdp tir quy moi) 70.109.438.011  28.925.844.032  32.165.233.709  131.200.515.752

Cdc s ligu tai chinh trinh bay trén day duoc trich ra to bdo cdo sodt xét do Cong ty TNHH Ernst & Young thuc hién vé tinh hinh
hoat déng cta Quy Lién két Bon vi cho ndm tai chinh két thic ngay 31/12/2014. Theo d6 bdo cdo sodt xét nay da dugc Cong ty
TNHH Ernst & Young chdp nhdn toan phdn va da duoc phdt hanh ngay 10/02/2015.

M Manulife uERE
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Fsference: BOTEIEAANT 110 M-RFLL
BAD CAD SOAT XET BOC LAP
Einh gin: H dling Thanh vhin cia Géng ty THHH Manulife [Vigt Nasn)

161 8 tln hanh soat met Biko oo Tinh hinh Fagt S6ng cia ede Ouj Lide kit Ben v "o s,
[ a0 cid phi bdo Médm v ek Bish ey 34 dom i qui. bie cba link Bies U aln ol e Ouj
Lin ki Bom v wa DD cao thy nndp vl o ph S0l sl Qud Libn il Do v 1Bl ngly 31 thang 12 nam
2044 vl cho ndem 46 chink kbt Bis cing ngdy vl ol thupst minh Béo oo oém thea dires Finh bay b
trang 2 dén trang 7

W g il irirh Bdy s St iy dudin tud mhisd cbe yli ¢y mmmmwﬁdmmw-
BTE do B T chinh ban hdnh ngdey 18 thing 8 v hudc trich nhigm cda Ban Gum dbe. Trch shigm
e chyig b b dies ra f kil sl Bl o ndy dyva frdn chng Lic sodl bl oda chdng i

Chadrsy 8 08 thiee hidn cfing the sodl wbt thes Chudn mayc Bidm todn Vigt Mam b cdng tho sodl wbl
Chealln mes niry yiu chu ching 184 phi e kb Hasch v Bwe Rilin clng Lie st ot 3 o3 w0 2bm bde
vira phill rieg bao cao niy khdeg chvra dumg nhing sai 88 trong ylu. Chng e s0# o &80 phu bas
g whbe o 08 war nhide sir cda £y v Bp dung ol thil bug phan tich 48 v nhdmg thitng tn
chinh. Do &9, cing the 5081 161 cung cip Mot mic 0 dim bda thin hen cong tac kiém toan. Ghing i
khéing thirs Felin ciing villc kil tobn il ching b5 khing S 1w § kadn kilen 1odn

Trin oo & cing e 5087 Mt ciia ching 11 ching b & nhdn thally 0 S Kign Rbko O chedng i che
réng bae cho rdy khdng Sods Lo fubin thi Pesd oo piu wyu‘mme:gm;ﬁﬂmﬂﬂT-
BTC do By Ta chinh ban hanh ngay 15 thang 8 nam 30132

%‘

kgoc Thuy An
Fabem tedn vide phy frach
5b Gidy CRDKHN kibm todn 2222-2013-004-1

Thidriy pisd H& CRI MEnh, gt Nam
Mgy 10 thang 7 ndm 2018
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Cac giai thudng cua Tap doan )
Manulife Asset Management tai Chau A
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Outstanding Achiever
Hong Kong Equitycategory
Manulife Asset Management

Best-in-class
Hong Kong Equity category
MGF Dragon Growth FundAA
Best-in-Class
USD High Yield Bond category
MGF U.S. Special Opportunities Fund AA
Best-in-class
MPF - Japan Equity category Manulife
MPF Japan Equity Fund
Best-in-class
MPF - Other Asia Equity category
Manulife MPF Healthcare Fund
Best-in-class
MPF - Pacific Basin ex Japan category
Manulife MPF Pacific Asia Equity Fund
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Best-in-class
Asia ex Japan Equity category
MGF Asian Small Cap Equity Fund AA
Outstanding Achiever
USD High Yield Bond category
MGF U.S. Special Opportunities Fund AA
Best-in-class
Japan Equity category Manulife MPF Japan
Equity Fund

=
T

US Fixed Income
Core
US Equity
Large Cap

=

Fund House of the
Year (Indonesia)

China (CNH) Market

75 Hoang Van Thai, P. Tan Phu, Q

o
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Fund Manager of the Year
Long-Only Equity — Small Cap
Linda Csellak
MGF Asia Small Cap Equity Fund

Fund Manager of the Year
Long-only Fixed Income
Endre Pedersen
MGF Asia Total Return Fund

s e |

Fund Manager of the Year
RMB Bond Fund
Ronald KT Chan
MAF Reniminbi Bond Segregated Portfolio

} M-:‘":

Fund Manager of the Year
Long-Only Equity — Asia Pacific
Linda Csellak
MGF Asia Small Cap Equity Fund

Best RMB Offshore Manager
China Fixed Income Team
Indonesia Best Fund House
Manulife Asset Management Indonesia
Indonesia CEO of the Year
Legowo Kusumonegoro, President Director
Manulife Asset Management Indonesia

Taiwan Most Innovative Product
China Dim Sum High Yield Bond Fund
Best Asia Bond House
Manulife Asset Management

g

Bestin 3-year
Equity Asia Pacific Small and
Mid Caps category
MGF Asian Small Cap Equity Fund AA

=

Best in 3-year & 5-year
Greater China Equity category
Manulife China Class Advisor Series

g

Best in 3-year
Equity Asia Pacific Small and
Mid Caps category
MGF Asian Small Cap Equity Fund AA
Bestin 5-year
Equity Europe category
Manulife MPF European Equity Fund
Bestin 5-year
Bond US Dollar category
MGF U.S. Bond Fund AA

=

Bestin 5-year
Bond US Dollar category
MGF U.S. Bond Fund AA

h

Best in 5-year & 3-year
Equity Asia Pacific Small and
Mid Caps category
MGF Asian Small Cap Equity Fund AA
Bestin 3-year
Bond US Dollar category
MGF U.S. Bond Fund AA
Best in 3-year
Equity Sector Real Estate
Holdings Global category
MGF Global Property Fund AA

Best Fund House
Manulife Asset Management Indonesia
Best Money Market Fund
Manulife Indonesia Money Market Fund

CONGTY TNHH MANULIFE (VIET NAM)

TRU SO CHINH: TOA NHA MANULIFE PLAZA
Tp.HCM | & (08) 5416 6888 | %. (08) 541

TheAssetBenchmarkResearch
Most Astute Investors
Asian Local Currency Bonds
Fund managers throughout Asia
(2007 to 2014)

Outstanding Asset
Management Company Award
Manulife Asset Management(Thailand)

e bk
.
Fram
Best Sharia Equity Fund

3-year category
Manulife Syariah Sektoral Amanah fund

:1-.-_;1 e

Bestin 3-year
Foreign category — Asia Pacific Equity
Manulife Asia Pacific Mid & Small Cap Fund
Best in 3-year & 5-year
Domestic category - Value Equity
Manulife Taiwan High Dividend Fund
Best in 3-year
High Yield Bond Fund category
MGF U.S. Special Opportunities Fund AA

MGF Dragon Growth Fund A
Bestin 1-yr & 5-yr & Since inception
MPF - Japan Equity category
Manulife MPF Japan Equity Fund
Best in 1-yr & 5-yr & Since inception
MPF - Other Equity categories
Manulife MPF Healthcare Fund
Outstanding Performance Since inception
US Equity category
Manulife MPF North American Equity Fund
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Hong Kong Awards
Asia Pacific Equity category
MGF Asian Small Cap Equity Fund AA

W ANNET

2013 Morningstar Taiwan Awards
Taiwan Equity category
The Manulife Taiwan Dynamic Fund

RPULAR-03/2015



