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How long & How low the VN-Index can go

Tam diém cua thi trwdng chirng khoan thdi gian gan day la dot suy gidm véi bién do dang
ké 6,8% bat dau tlr ntra cubi thang 11 t&i nay. Trwdc d6 VN-Index da cé giai doan héi phuc
tr vung day 527 trong dot gidm trwdc sy kién Ngan hang Trung wong Trung Québc
PBoCpha gia CNYhdi thang 8, VN-Index tirng dat dinh ngén han tai 615 diém, twong (rng
murc tang 16,6%.

Mbt 1an niva TTCK Viét Nam tiép tuc di chuy&n hinh sin, v&i mic dd bién dong déc biét
manh tiéu bidu cla thi trwong dwdng bién. Dac diém cla cac dot bién dong trong giai doan
2014 - 2015 nhin chung c6 dién bién nhanh véi bién d6 manh, va dot gidam lan nay ciing
chung nhirng d&c tinh trén. Dot giam Ian nay bat nguén tir (1) Sw thiéu véng cla céac thong
tin hé tro, (2) Ap lwc ban rong cua khdi ngoai, va (3) Rai ro margin hién hivu.

Cau héi hién hibu véi cdc nha dau tw tai thoi diém hién tai la dot giam l1an nay sé dién
ra bao lau va marec d6 nhw thé nao? (How long and how low the VN-Index can go?)

TTCK thwéong sé bién dong dwa trén nhém cac nguyén nhan chinh (1) Cac yéu té co ban,
(2) Tam ly NDT va (3) Twong quan dong tién va cd phiéu. Do vay cac mé hinh cla ching
t6i xay dwng tap trung vao danh gia nhanh cac yéu té thuéc nhém co ban va nhém dong
tién, dé tlr do dinh lwong quy md va cwéong d6 cua dot giam lan nay.

Chung t6i s& danh gia trén co s& cac yéu t6 sau:

(1) Yéu tbé Co ban: khado sat P/E Lich st 2012 — 2015

(2) Tam ly NDT: khao sat lich st cac 1an giam diém manh do tin téc quan trong anh
hwéng dén tam ly NDT

(3) Yéu t6 Dong tién: khao sat Margin va Dong tién NDT Nwéc ngoai

Ngoai trir viec TTCK c6 thém thong tin dét bién hd tro' tam ly thi trwdng, d& TTCK can béng
tré lai, chung ta can thdy mot sé cac yéu t6 sau ha nhiét gébm: sé dw margin giam vé ving
gitra ndm, ap lwc ban tr khdi ngoai giam hodc TT roi vé& ving dinh gia P/E hap dan nhw
phan tich phia trén.

Do d4, kich ban sap t6i cho dién bién thi trwérng trong ngén han ching t6i dw bao nhu sau:

e Kich ban 1: VN-Index c6 thé pha vé ngwéng hé tror gan nhat la 561 diém dé
I0i vé dén ngwéng hé tror sdu hon tai 543 diém déi véi kich ban tiéu cuec.

e Kijch ban 2: VN-Index dwot ky vong sé giam vé ngwéng hé trgr 561 diém
trwéc khi nhjp phuc héi ki thuat dién ra déi véi kich ban it tiéu cwe hon.

Trong giai doan hién tai, véi NDT chwa ha ty trong theo khuyén nghi cGia ching ti dau tuan
trwée, nén ha dan ty trong cé phiéu tai cAc nhip phuc hdi. V&i NDT ndm ty |é tién mat cao
c6 thé mao hiém bét day khi cac yéu t6 phan tich phia trén ha nhiét hodc xuét hién phién
ban hoang loan. Khi thi trwéng xuét hién tinh trang ban th&ao hang loat thi day ngan han sé
sém dwoc xac lap. Chang t6i van lac quan vé phan I&n cac yéu td co ban cua thi trwong,
va co hoi s& lai dén v&i nha dau tw kién nhan. Danh muc cu thé NDT cé thé tham khao
trong cac bao cao nganh, Bao cdo thang, BC TVDT tuan va Ban tin ngay cta ching t6i.
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Dién bién cua dot giam diém

Xu hwéng downtrend cha thi trwng 1an nay rd rang
hon khi VN-Index da giam gan 7% ké tir dinh 615 diém.
Nghién clru van dong thi trwéng dwa vao cac quy tac
thédng ké va mé hinh kinh té lwong, xac nhan thj trwong
dang trong viing RUI RO (viing chi bao dd), vung dé nay
dang mé& rong dan cho thay rii ro dang téng cao, xac nhan
chu ky gidm diém cla thi trwéng xdy ra ngay gan nhét
20/11/2015, tinh dén thoi diém hién tai 1a 8 phién giao
dich.

D6 thi 01: Dién bién TTCK
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Ngudn: BSC Research

D4 thj 2: Bién déng gia mét sé nganh tiéu biéu

180.0 == Cbng nghé e DU khi Thwe phim
160%

e Ngan hang @ Thrc pham

160.0
e \/LXD ay dung VLXD, 135%
140.0
Céng nghé
120.0 127%
Ngan hang
117%
100.0
Xay dwng 109%
80.0
Dau khi 64%
60.0

01/15
02/15
03/15
04/15
05/15
06/15
07/15
08/15
09/15
10/15
11/15

Ngudn: BSC Research

Cac nhom nganh phan hoéa va nganh ngan hang
khéng gitr dwoc vi tri dan dat. Vao thoi diém dau nam
2015, nhém cé phiéu Ngan hang la nhém cé phiéu quy mo
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I&n va hiém hoi chwa tang gia, bén canh do6 ky vong vé
tang trwdng lgi nhuan do mé& réng tin dung va hoan nhap
tr hoat déng trich 1ap no xAu da thu hat nha dau tw trong
nwédc va nwdc ngoai, hinh thanh chu ky tang gia trong hon
6 thang véi mirc tang ting manh 60%. Nganh thywc pham,
c6éng nghé quay lai vao nra sau nam va dan dat vwot 600
lan 2 trong nam.

Néu nhw trong quéng th&i gian mét thang trwéc do,
céac tin tirc tich cwe lién tiép dwoe dwa ra da giap thi
trwong thang hoa dang ké. Cu thé (i) Ké hoach thoai
vén cda SCIC, (i) Két qua kinh doanh quy 3, va (iii)
Hoan tat dam phan TPP. Trong do, k& hoach SCIC thoai
vdn dem lai tac dong tam ly tich cwe rd rang nhét cho thi
trwdng béi quy mé cling nhw stec hap dan cla cac doanh
nghiép nam trong danh sach rat vén cia nha nuéc lan
nay. Mé&t bang céc cé phiéu cling dwoc hd tro béi cac yéu
td co ban nai tai khi két qua kinh doanh trong quy vira roi
da cho thdy s tang trwdng nhat dinh. Bén canh do, théng
tin tr ban dam phan cta 12 nwéc tham gia hiép dinh TPP
it nhiéu hd tro cho thi trwong chirng khoan théng qua sw
tang trwdng cla cac cb phiéu trong nganh dét may, gé, 6
t6, cang bién va khu céng nghiép...

...thi nay, lweng thdng tin tich cwc tré nén it éi hon
dang ké, khién céac chi sé chirtng khoan giam nhanh va
manh. Théng tin tiéu cwc, lo ngai vé rdi ro dia chinh trj tai
cac khu vuc trén thé gisi tai thoi diém nira cudi thang 11
tré di phan nhiéu tao &nh hwéng tam ly khong tét dén thi
trwéng chirng khoan. Thém vao dé, lwong cung mét sé cod
phiéu I&n, tiéu biéu nhw cac ngan hang (vdn chiém ty
trong t&i hon 26% trong VN-Index) gia téng, cang khién
Iwc cAu trén thi trwdng tr& nén mong manh hon trwéc lyc
cung c6 phiéu.

Bang 1: Cac thdng tin anh hwéng 1én

Thoi Swkién Tac dong

diém dén TTCK

10/2015 SCIC cdng bo thoai von khdi 10 doanh Tich cwc
nghiép Ion

10/2015  TPP dwoc ky két, hoan tat vong dam Tich cwc
phan

10/2015  MBB hé room 40 triéu cd phiéu cho khdi  Trung tinh
ngoai

11/2015  Fed hé I kha nang tang | suat trong Tiéu cuc
cudc hop sap toi

11/2015  Thd Nhi Ky ban roi may bay chién d4u
Su-24 cla Nga

Trung tinh

10 &11 KQKD quy 3 cua cac doanh nghiép niém  Tich cuc
yét

/2015

11/2015 Mot sé cb phiéu ngan hang (STB, BID) Tiéu cyc
niém yét thém CP chuyén doi

Nguon: BSC Research
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Phan tich dinh lwong

TTCK thwdng sé& bién dong dwa trén nhom cac nguyen
nhan chinh (1) Cac yéu t6 co ban, (2) Tam ly NDT va (3)
Twong quan dong tién va cd phiéu. Trong sb cac yéu té
trén, nhom yéu td tam Iy phu thudc nhiéu vao cac tin tic
c6 tac dong lon la khé dy bao nhat. Do vay cac md hinh
cla chung t6i xay dwng tap trung vao danh gia nhanh cac
yéu té thudc nhém co ban va nhém dong tién, dé tir d6
dinh lwvong quy md va cwdng dd cha dot gidm lan nay.
Chung toi s& danh gia trén co s& cac yéu t6 sau:

(1) Yéu tb Co ban: khéo sat P/E Lich st 2012 — 2015

(2) Tam ly NDT: khao sat lich st cac 1an giam diém
manh do tin tirc quan trong anh huéng dén tam ly

(3) Yéu té Dong tién: khao sat Margin va Dong tién
NDT Nw&c ngoai

M6 hinh theo ddi bién dong P/E giai doan dau nam 2012
dén nay, cho ching t6i nhan thay P/E chap nhan cta VN-
Index bién dong tr 10.36 dén 16.50 1an.P/E trung binh
thoi ky dat mire 13.20 diém. Trong giai doan 3 thang gan
nhat P/E van dong trong kénh gia dwéi 10.78 — 12 (Vung
kénh gia dd), diém P/E thap nhéat 1a 10.36 14n vung day thi
trwong t sy kiénpha gia cta Trung Québc giai doan gitra
thang 7 dén cubi thang 8 nam 2015.

P4 thi 3: Bién dong P/E VN-Index 2012 dén 2015
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Dién bién cac dot gidam diém Ién trong 2 nam gan day cho
thdy: vé d6 dai cac phién diéu chinh cla thi thi trwong
xoay quanh mdc 15 phién, diéu chinh lau nhat 29 phién.
Vé cwdng d6 giam trong 4 lan diéu chinh gan nhét trong
khoang 14%-19%, tinh dén thoi didm hién tai thi truong da
gidm 5.2% so v6&i thoi diém xac nhan diéu chinh.

Bang 2: Dién bién cac dot giam Ion

Sé Thiét
Bat dau Két Thac Sw Kién phién P/E hai

4/14/2014 5/15/2014 Bién Déng 24 129 -14.1%
11/14/2014  12/16/2014 Gia Dau 23 13.2  -14.5%
3/10/2015 4/2/2015 TT 36 18 122 -9.0%

7/17/2015 8/26/2015 Ty Gia TQ 29 10.7 -18.7%

11/20/2015 Hién tai 8 111 -5.2%

Nguon: BSC Research

Xét theo yéu té lich str, cac yéu té hién tai chwa xau
nhw cac dot giam trwdce, do vay chung téi dw bao dot
diéu chinh méi nay c6 thé kéo dai thém trong khodng
10 — 15 phién, giam thém khoang dwdi 3% vé ving 553
diém 560 diém. Kha ndang héi phuc thj trreong c6 thé
x4y ravao gifra thang 12.

Yéu té margin ting cao trén toan thi trwong tai thoi
diém hién tai tao 4p lwc dang ké cho sw suy giam cia
thi trwong. Khéi lwong tién margin tai mét sé CTCK 1én
hién tai 1a khoang 12.380 ty VND, cao hon lan lwot 15%
va 71% so vé&i lwong margin tai cac dot gidm manh hoi
thang 7/2015 va thang 3/2015.

Do thi 4: Margin trong cac dot gidm Ién nam 2015

Ngudn: Bloomberg, BSC Research

Chuyén vién dinh Iwong cta ching téi cho rang P/E
thj tredng hién tai dat 11.1 I3n Ia mirc kha hdp dan du
van ré twong dbéi so véi khu vwe, nhwng van con cé
khd ndng diéu chinh sau hon trong qua trinh thj
trrong do ddy. Cu thé P/E c6 thé tiép can ving kénh
10.78 Ian, khong loai tree khd ndng kiém tra mirc thap
nhét la 10.36 Ian truéc khi bat ting lai (twong dwong
thi treeong & ving 535 -556 diém).

14

a 12.38
£ 11.341
>
= 12 10.725
£ 10 9.349 9.273
z

8 7.226

6

4

2

0

3/2015 7/2015 Hién tai

W Tién margin Tién cla NDT
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Luo’ng tién margin trén thj trwong dang tang qua nhanh so
voi toc do tang cla tién co s& theo sb liéu woc tinh cua
chang téi. Tham chi, lwong tién glri cha nha dau tw chi
tang vao thoi diém gitbka nam 2015 va gidm 20% tinh dén
cudi quy 3 ndm nay v& mirc dau nam théng ké tr BCTC
Q3 cla cac CTCK. Lwu y thém la trong nhirng phién giam
diém gan day, khdi lvong giao dich khong ting 1én, cho
thay lwong tién margin van con & lai thi trweéng. Chang toi
cling cho rang margin dot nay khong chi tap trung vao
nhom CP nong ma con cac cd phiéu co ban, do vay rii ro
khéng 16n bang cac dot sut margin trwdc.

Tuy nhién sé dw margin phan anh rdi ro thj trromg van con
rét 16n, va dé giam bot rii ro nay thi ching ta can thdy cé
nhitng phién giao dich khéi lwong I6n lam gidm ép luc
margin vé khoéng giira ndm 2015.

Khéi ngoai da ban rong hon 706 ty VND trén thi
trwéng chieng khoan Viét Nam trong vong gén 1 thang
tré lai day.

D4 thi 5: VN-Index trong cac dot ban rong cda khéi ngoai
tr nlra cudi thang 11/2015 - nay

MR - VIANDE: = 57320

--------
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Bang 3: Tom tat cac dot ban rong dang cha y cla khbi
ngoai va tac déng dbéi véi VN-Index?

Thei diém Thoi GT ban Tac déng
gian(ngay) rong trén dén VN-
HSX Index
(ty VND)
04/09 — 22/10/2014 35 2.338 -6,03%
11/11 - 17/12/2014 27 1.370 -14,23%
04/03 — 30/03/2015 19 1.051 -9,19%
10/08 — 24/08/2015 11 208 -14,25%
09/11 — 30/11/2015 16 706 -6,12%

Ngudn: BSC Research

Hoat dong thoai vén nay c6 thé ly gidi bai (1) tam ly che
doi sy kién FOMC thang 12, vén quyét dinh t&i chi phi vén
toan cau, dang tién ngay mot sat hon. Bén canh do, (2)
trién vong téng trwdng kinh té& toan ciu kém hon khién
dong tién dau tw qudc té cd xu hwéng rat khdi cac tai san
rdi ro. Cac sw kién mang tinh tiéu cwc cé thé k& dén nhw
(i) lo ngai vé kinh té thuéc nhém cac nuwéc BRICS, trong
dé c6 Trung Quéc, (i) tac dong bt loi ctia bién dbi khi hau
toan cau, tiéu biéu & El Nino, (i) hoat dong quan sw
chéng khiing b gia tang tai Syria.

Trong qua khr gan, VN-Index d& tirng tang hoac giam
manh médi giao dich I&n ctia khdi ngoai, tiéu biéu nhw sau:

Nguon: BSC Research

Nhw vay véi viéc nha dau tw nwéc ngoai dang ban
rong va co thé tiép tuc do anh hwéng tir cuéc hop
FOMC thang 12/2015, vé mit lich st VN-Index c6 thé
nam trong xu hwéng giam trung binh 7 phién nira va
miic giam khoéng 3% dén 4,8% vé khoéng 540 dén 553
diem .

1 Chi tiét 4 luot ban rong nay cé trong phu luc 01
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Dv doan thi trweong

Hién tai, tinh hinh cta thi trwéng chung dang kha xau.
Ngay ca trong giai doan ting gia héi thang 10, thj trwdng
ciing thé hién sy van dong khong tich cwc khi da tang chi
cht yéu tap trung tai mot sé cd phiéu vén héa Ién nhw
VNM, BVH, VIC, trong khi nhém cé phiéu con lai chi tich
Ity va khéng thu hat dwoc dong tién. Sy lan tda da khong
dwoc thé hién, nhw ching téi da lo ngai trong 2 Bao céo
Tw van dau tw tuln gan day kém véi khuyén nghi giam ty
trong danh muc trong cac nhip hoi.

Bang 4: Mot sb sw kién sap téi co anh hwéng dén TTCK

Thoi Su kién Tac dong
diém dén TTCK
3 tudn Tai co cdu danh muc cda cac quy ETF Khéng
T12/2015 (FTSE, VNM) tich cuc
T12/2015 Cudc hop FOMC cla Fed Khéng
tich cyc
01/2016 KQKD ndm 2015 clia cic doanh Tich cyc

nghiép niém yét

Tir2016  SCIC thodi von tai mot sd doanh Tich cuc
nghiép I&n

Q1/2016  Gid d3u tiép tuc &@ mirc thap do OPEC  Tich cuc
nhiéu kha n3ng s& khong cit giam
san lugng, va lwong dau du trit cda
M7 van & mtrc cao.

Q1&Q2/  G6iQE cla EU d3 khdi dong tir thang  Tich cuc
3/2015 va s& tiép tuc kéo dai trong

2016 nlra ndm 2016.

Ngudn: BSC Research

Bang 5: Tém tt Phan tich dinh lvong

Th&i diém Thoi Két VN-Index  Mirc do
gian thac giam
(ngay) dot diem
giam
. -2,8% dén
Khao sat P/E NA NA 535 - 556 -6.2%

Khao sat Lich st 10-15 14-21/12 553 -560 -3%

] o -3% dén -

Ap lyc ban rong 7 10/12 540 - 553 4.8%
-2.4% dé

Trung binh 10 14/12 542 - 556 2.4% den

-5%

Ngudn: BSC Research
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Ngoai trir viec TTCK cé thém théng tin dot bién ho tro tam
Iy thi treong, d& TTCK can bang tré lai, cac m hinh cla
chung téi cho thaycan mot sb cac yéu td sau ha nhiét gom
s6 dw margin giam vé vung gitra nam, ap lyc ban tir khéi
ngoai giam hodc TT roi vé vung dinh giad P/E hap dan va
céac yéu t6 co ban dan thang thé nhw phan tich phia trén.

Do dd, kich ban sép téi cho dién bién thi trwéng trong
ngén han ching t6i dw bao nhu sau:

e Kich ban 1:VN-Index c6 thé pha vé ngwéng hé
trorgdn nhéat 1a 561 diém dé 1ui vé dén nguéng
hé tror sdu hon tai 543 diém déi véi kich ban
tiéu cuc.Cu thé, thj trwedng sé tiép tuc giam thém
1-2 phién niva v&i bién dd gidm nhw hién tai, tdm
1-1.5%/ phién, khi d6 sé& tao stc ép rat I&n 1én
lwong tién margin dang & trén thj trwdng. Trong
trweong hop nay, hién tweng call margin sé xay ra,
tinh huéng ban thdo hang loat sé dwgc kich hoat.
TT gidm sau sé& héi nhanh hon.

e Kich ban 2: VN-Index dwoct ky vong sé giam vé
nguwéng hé trgr 561 diém trwéc khi nhip phuc
hoi ki thuat dién ra déi véi kich ban it tiéu cuc
hon.Cu thé, thi trwdng c6 thé sé& dén nhan nhip
phuc hoi ky thuat do méat bang gia cd phiéu da
giam xuong Khi d6, cac nha dau tw sé canh giam
ty trong cb phiéu trong cac nhip phuc hdi do xu
hwéng hién tai dang la xu hwédng Giam va thoi
gian sé kéo dai hon dén cudi thang. Diéu nay sé
dwa thi trwong tré lai trang thai giao dich gidng
co, dap dinh va khé bt pha manh.

DU xay ra kich ban nao, dién bién cuta thi trwong ciing
déu gay tiéu cwe cho nha dau tw nam giir ty trong co
phiéu I&n. Do dé, trong giai doan hién tai, véi NDT chua
ha ty trong theo khuyén nghi ctia ching t6i dau tuan truéc,
nén ha dan ty trong cé phiéu, dac biét la tai cac nhip phuc
hdi. V&i NDT ndm ty & tién mé&t cao c6 thé mao hiém bat
day khi cac yéu t6 phan tich phia trén ha nhiét hodc xuét
hién phién ban hoang loan. Théng thwong, khi thi trLPc‘rng
xuét hién tinh trang ban thao hang loat thi day ngan han
sé scym dwoc xac lap. Chuang téi van lac quan vé phan I&n
cac yéu t6 co ban cuda thi trwdng, va co hoi sé lai dén voi
nha dau tw kién nhan.

Chi tiét cac cb phiéu dwoc chung téi Iwa chon NDT c6 thé
tham khao trong cac bao cao:

e Trién vong nganh 2015 (Q1,Q2,Q3)
e Ba&o cdo cap nhat nganh cang bién, Bao hiém
e Céc B&o cao TVDT hang tuan va Ban tin ngay
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Phu luc 01: Cac dgt ban rong 16n ciia NDT NN 2014 2015

Trong qua kh& gan, VN-Index d& tirng tdng hodc gidm
manh mdi dwot ban rong Ién cta khéi ngoai, tiéu biéu nhw
sau:

The nhéat, thi trwdng sut gidm manh t» dau thang
9/2014sau khi dat dinh tai 640 diém, chd yéu dén tir viéc
gia dau thé gidi roi lién tuc, khién nhém cd phiéu dau khi
lao déc.

Trgng giai doan 4/9 — 22’/10, song song Véi viéc gia dau
tr]é giodi giam 11,4%, khéi ngoai ciing ’tham gia ban rg‘)ng
téng cdng 2338 ty dong trén HSX, khién VN-Index mat di
xuong 16%.

Dé thi 6: VN-Index trong dot ban rong cuta khdi ngoai khi
gia dau giam dot thang 9 — 11/2015

MR - VIANDE: = 57320

Thi hai, ct sbc tr gia dau chwa qua, thi trudng tiép tuc
don nhan théng tin tiéu cwe khac dén tr Théng tw 36. Cu
thé, Thong tw 36 dwa ra nhirng quy dinh chéat ché vé quan
ly vdén ngan ngtra s& hiru chéo ctia ngan hang , tach bach
va chuyén nghiép héa dong vén vao thj trwéng chirng
khoan trong twong lai. Biéu nay khién Nha dau tw lo ngai
dong tién sé bj siét chat, anh hwéng tiéu cwc dén thi
triwdng chirng khoan.

Trong giai doan 11/11 — 17/12/2014, VN-Index gidm 14%
vé 518 diém, va luong ban rong cda khéi ngoai trén HSX
ciing dat 1370 ty déng.

Do thi 7: VN-Index trong dot ban rong cda khéi ngoai
trwée thong tin vé TT36 dot thang 11 — 12/2015
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The ba, dot giam diém thang 3/2015 cla thi trwdng
chung dwoc ly gidi b&i hai nguyén nhan: (1) tac dong cua
Théng tw 210 va (2) s gidm diém cla GAS.

Vé Théng tw 210, day la dw thao quy dinh chat ché hon vé
ngudn huy déng vén cho vay déi véi cac CTCK, diéu nay
khién cac nha dau tw lo ngai dong vén dau tw vao thi
trwong trong ngan han sé it hon. Thi hai, viec GAS chi
mua 12% lwong cb phiéu quy nhw da théng bao ngay
6/1/2015 khién nha dau tw that vong va ban manh cb
phiéu GAS, tryc tiép anh hwéng tiéu cwc dén thi trwong.

Khéi ngoai khéng ndm ngoai lan séng ban ra khi luong
ban rong cida ho trén HSX dat 1051 ty déng trong giai
doan 4/3 — 30/3/2015.

Dé thi 8: VN-Index trong cac dot ban rong cla khdi ngoai
trwdc thdng tin vé TT210 va viéc GAS khéng mua cp quy
dot thang 3 — 4/2015

BSC RESEARCH

01/12/2015
Market Insights

Th tw, khéi ngoai ciing tham gia ban rong manh hbi
PBoC pha gia ddng CNY.

Ho ban téng céng 208 ty VND trén HSX ch/ trong vong 14
ngay, gian tiép khién VN-Index gidm 14%.

Do thi 9: VN-Index trong cac dot ban rong cla khéi ngoai
trwdc dién bién IS va bién dong CNY thang 7 — 8/2015
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Phu luc 2: Top 10 ¢d phiéu tang/gidm c6 anh hudng I16n nhat dén VN-Index (5/1 - 14/7/2015)

Ma % tang Diém ting cho VN-Index
VCB 64.3% 30.3
BID 107.8% 21.3
CTG 64.5% 14.1
BVH 160.2% 12.6
VNM 23.5% 12.4
VIC 16.0% 55
MSN 10.8% 3.5
MBB 27.4% 2.2
EIB 21.8% 1.8
FPT 12.3% 1.1
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Phu luc 3: Top 10 ¢ phiéu tang/gidm c6 anh hudng I6n nhit dén VN-Index (15/7 - 30/11/2015)

Ma % gidm Diém giam cho VN-Index
GAS 10.6% 8.0
HPG 17.3% 25
PVD 13.9% 1.6
HAG 15.3% 15
DHG 23.4% 1.1
MWG 15.7% 0.9
OoGC 67.6% 0.8
JvC 54.5% 0.7
PPC 14.3% 0.7
ITA 16.2% 0.6

Ma % tang Diém tang cho VN-Index
VNM 26.1% 16.0
CTD 89.7% 1.5
BMP 52.8% 1.0
NT2 22.5% 0.7
TTF 70.8% 0.7
HT1 19.3% 0.7
ASM 80.1% 0.5
NCT 37.1% 0.5
HPG 4.5% 0.5
SKG 88.4% 0.5

Nguén: BSC Research
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Ma % giam Diém giam cho VN-Index
GAS 34.6% 21.8
HPG 18.3% 13.4
PVD 23.9% 8.5
HAG 18.9% 8.3
DHG 19.1% 7.9
MWG 18.1% 4.3
OoGC 32.6% 3.3
JvC 26.7% 3.0
PPC 44.9% 2.9
ITA 35.1% 2.8
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Khuyén céo st dung

Ban bao céo nay cda Cong ty Cé phan Chung khoén Ngén hang Péu tw va phét trién Viét Nam (BSC), ch/ cung cép
nhifng théng tin chung va phan tich vé tinh hinh kinh té vi mé ciing nhw dién bién thj truromg chimg khoan. Bao céo
nay khéng duoc xay dung dé cung cép theo yéu cdu cda bét ky té chic hay ca nhan riéng 1é nao hodc cac quyét
dinh mua ban, ndm gi chiing khoan. Nha dau tw chi nén st dung céc théng tin, phan tich, binh luén cida Ban béo
céo nhw la ngudn tham khdo truée khi dwa ra nhimg quyét dinh dau tw cho riéng minh. Moi thdng tin, nhan dinh va
duw bdo va quan diém trong bao céo nay duwoc dua trén nhing ngudn di liéu dang tin cdy. Tuy nhién Cong ty C6
phén Chitng khoan Ngéan hang dau tw va phét trién Viét Nam (BSC) khéng ddm bao rdng cac ngudn thong tin nay la
hoan toan chinh xac va khéng chju bat ky mét trach nhiém nao déi véi tinh chinh xac cda nhing théng tin dwoc dé
cép dén trong béo céo nay, ciing nhw khéng chiu trach nhiém vé nhing thiét hai déi véi viéc str dung toan bd hay
mét phén néi dung cda bén béo céo nay. Moi quan diém ciing nhw nhén dinh duoc dé cép trong béo céo nay dua
trén s can nhc cén trong, cong minh va hop ly nhét trong hién tai. Tuy nhién nhing quan diém, nhan dinh nay c6
thé thay déi ma khong can bdo truéc. Ban bao cdo nay cé ban quyén va la tai sdn cua Cong ty Cé phdn Ching
khoan Ngén hang Béu tw va Phat trién Viét Nam (BSC). Moi hanh vi sao chép, stra déi, in 4n ma khéng cé sw dong y
clia BSC déu trai luat. Bat ky ndi dung nao cda tai liéu nay ciing khéng duwoc (i) sao chup hay nhan ban & bét ky hinh
thire hay phuong thirc nao hodc (i) duoc cung cdp néu khéng duoc sw chép thudn cda Cong ty Cé phan Ching
khoan BIDV.

BSC Tru sé chinh

Tang 10 & 11 Thap BIDV
35 Hang Véi, Hoan Kiém, Ha Noi
Tel:  +84 439352722
Fax: +84 4 2220 0669

BSC Chi nhanh Hb Chi Minh

Tang 9, Toa nha 146 Nguy&n Cong Tri
Quan 1, Tp. H6 Chi Minh
Tel: +84 8 3821 8885
Fax: +84 8 3821 8510

Website: http://www.bsc.com.vn
Facebook: www.facebook.com/BIDVSecurities
Bloomberg: BSCV <GO>
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