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Kinh té vi mo

e  Chisé PMI ting tr& lai mirc 53.9 ting manh so véi murc 51.5 cla thang trudec,
va cao hon murc trung binh clia nd3m 13 53.4 diém (mdrc TB ndm 2017 13 52.6 diém).
e  T&ng murc ban |é hang hda va doanh thu dich vu tiéu dung thang 10 wdc dat
378.6 nghin ty dong, tang 1.3% so vé&i thang truwdc va ting 12.4% so vdi cling ky
nam trudc
e  FDI 8 thang gidm 8.5 % so vdi cling ky 2017 nhung v6n thyc hién ting 6.3%
yoy. Nganh cdng nghiép ché bién ché tao va nganh kinh doanh bat dong san 13 hai
nganh dan d3u trong thu hut vén FDI.
e Ty gid USD lién ngan hang giao dong trong khoang 23,344- 23,356 VND/USD,
tang véi bién d6 23,050 — 23,299 VND/USD trong thang 9. L3i suat lién ngan hang
tai tat ca cac ky han déu ting trong nira cudi thang 10, d&c biét |a |13 suat ngan
han.
Thi trvdong chirng khoan
e (3 2 san HSX va HNX déu giam diém kiém tra viing 900 diém. VN-Index
chinh thirc giam 102.37 diém so vdi thoi diém cubi thang trudc (-10.06%
MoM), -69.48 diém (-7.06% Ytd) va HNX-Index giam 10.93 diém (-9.4% MoM),
-11.51 diém (-9.85% Ytd).
e Thanh khoan binh quan trén 2 san tang 9.45% so vdi thang 9/2018, va duy
tri &@ murc 5,883 ty dong/ phién va twong &rng véi gan 252.5 triéu USD/phién.
e Trong thang 10, kh&i ngoai mua rong trén san HSX 9272.54 ty déng, ban
rong -30 ty déng trén san HNX. Tinh tir d3u ndm, khéi ngoai mua rong 39.54
nghin ty déng trén san HSX va ban rong -1,1 ty dong trén san HNX.
e P/E cGa VN-Index gidm xuéng 15.97 twong tng -10.77% MoM, -12.44%
Ytd va HNX-Index gidm xuéng mdrc 9.19 twong (ng -8.85% MoM va -26.49%
Ytd. So véi thang 9, P/E cla chi s6 VN-Index roi xudng vi tri thit 9 va HNX-Index
gitt & vj tri th&r 17 trong khu virc Chau A.
Nhan dinh thi truong thang t&i
Thi trudng khdng hoan toan phan anh day dd sy 6n dinh vi md, va tinh hinh
cai thién lgi nhuén tich cuc tir cdc Doanh nghiép. Lwgng margin thi trwong da
giam vé dau ndm, qua do lam giam ap luc ban thdo khi c6 théng tin tiéu curc.
Thi trwdng cb co héi 1ap ddy tai vung day cli 885-900 diém va s& tang lai kiém
tra 1,000 diém trong thang 11. Trong thang 11, BSC dua ra 2 kich ban cho dién
bién thi trwong nhu sau:
> Trudng hop tich cuc, VN-Index s& tao day tai 885-900 diém va ting lai
véi ky vong trén 1,000 diém. M3t bang gia hop ly tao diéu kién cho
dong tién luan chuyén & s6 nganh va nhém cé phiéu.
> Trwdng hop tiéu cuc, nhitng thdng tin tiéu cuc tir thé gidi va su thoai
lui clia dong vén ngoai, VN-Index rét sau khoi mirc ho tro 885 diém va
hinh thanh vlung suy thoai rong.
® (6 phiéu khuyén nghi:
> Nhém nganh va ¢8 phi€u duwoc chung toi danh gia kha quan Bao cdo
trién vong Nganh ndm 2018 va Bdo céo chién Iwgc nganh quy IV (Link)
va (Link);
> Nhoém c8 phi€u Ngan hang - tai chinh c6 KQKD cai thién manh, nhém
dau khi hudng loi tir gia dau va cadc nhom cé phiéu huéng lgi tir cac
hiép dinh thwong mai va chuyén dich san xuat tir chién tranh thuwong
mai;
» Nhém cé phiéu BDS tir chu ky hach toén doanh thu va |gi nhuan;
» ¢ phiéu c6 tinh phong thi cao nhu Dién, Cong nghé thong tin, Tiéu
dung ban 1é cd mirc ting trudng va cé tirc cao;


https://www.bsc.com.vn/Report/ReportFile/1644537
https://www.bsc.com.vn/Report/ReportFile/2244933
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Blrc tranh vi mo thang 10/2018

Tang truwdng kinh té

e Chi s6 PMI tang tré lai mirc 53.9 ting manh so vé&i mirc 51.5 cha thang
trwdc, va cao hon mirc trung binh ctia ndm 13 53.4 diém (mdrc TB nam
2017 12 52.6 diém).

Chi s8 san xuat toan nganh cdng nghiép thang 10 wéc tinh ting 7.7% so Vvéi
cung ky nam trudec, trong dé nganh khai khodng gidm 9.5%; nganh ché bién,
ché tao tang 10.1%; san xuit va phan phdi dién tang 8.9%; cung cip nudc va
xt ly rdc thai, nuéc thai ting 9.5%.

Tinh chung 1072018, chi s6 san xu3t toan nganh cdng nghiép ting 10.4% so vdi
cung ky nam trudc, cao hon mutc tang 9.6% cla cung ky ndm 2017. Trong do,
nganh ché bién, ché tao tang 12.7%, ddng gop 9.8 diém phan tram vao mirc
tang chung; nganh san xuat va phan phdi dién ting 9.6%, déng gép 0.9 diém
phan trdm; nganh cung cap nudc va xir ly rac thai, nwdc thai tang 6.6%, dong
goép 0.1 diém phan tram; riéng nganh khai khoang giam 2.6%, lam giam 0.4
diém phan trdm murc ting chung.

Trong cac nganh céng nghiép cap Il, top 3 nganh cé chi s6 san xuat 10 thing
tang cao so véi cung ky nam trudc: San xuat than cdc, sdn pham dau mo tinh
ché ting 58%; san xuat kim loai tang 21.9%; san xuat thudc, héa duoc va duoc
liéu tdng 21.6%; san xuat xe cé déng co tdng 15.3%.

Mét s6 san pham cdng nghiép chd yéu 8 thang ndm nay tang cao so vdi cung
ky ndm trudc: Xang, dau ting 47.4%; sat, thép tho tang 40.5%; ti vi ting 26.3%;
khi hda 16ng (LPG) tang 24.6%; Alumin tang 23.5%; vai dét tir sgi tdng hop hodc
soi nhan tao tdng 21.4%; linh kién dién thoai tdng 18.8%; thirc dn cho thuiy san
tang 17.2%.

Do thil

Chi s8 san xuat céng nghiép & PMI
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Ngudn: GSO, Markit, BSC Research

Chi s6 PMI ting tré lai mirc 53.9 ting manh so v&i mirc 51.5 clia thang trwérc,
va cao hon murc trung binh cia ndm 13 53.4 diém (mdrc TB nam 2017 13 52.6
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diém). Nganh san xuat Viét Nam phat trién manh hon trong thang 10 khi ting
trudng sdn xuat, viéc 1am va hoat déng mua hang hdéa dau vao d3 gia tang nho
s6 lvgng don dat hang mai tdng manh va nhanh. Déng thoi, téc do tang chi phi
dau vao d3 gidm thanh mirc chdm nhat ké tir thang 7/2017 va gia ca dau ra da
giam trong hai thdng lién tiép. Cu thé:

e S8 lwong don dat hang mdi d3 tdng dang ké va vai téc dd nhanh hon
thang 9 nho sy hd trg clla nhu cdu manh Ién & trong nuéc va nuéc
ngoai. Trén thuc té&, s6 lvgng don dit hang xuat khdu mdi d3 ting vdi
t8c dd nhanh nhat trong ba thang khi cdc cong ty dwoc hudng lgi tir viéc
m& réng cac thi trudng mai va lugng khach hang 1én hon. Tiép theo ddé,
cdc nha san xuit d3 gia tdng sdn xuat trong 11 thang lién ti€p, v4i mirc
dd manh nhat ké tir thang 7.

e Cic nha sdn xuat Viét Nam ciing gia tang lvgng hang héa nguyén vat liéu
va ban thanh pham, khi hoat ddng mua hang héa dau vao tang manh vdi
tdc d6 nhanh hon thang 9.

e Luong hang mua tang d3 gilp cdc cong ty tdng hang ton kho. Tén kho
hang hda dau vao da tang dang ké trong thang 10, véi téc do tang 1a
nhanh nhat ké tir thang 3/2011. Twong tw nhu vay, ton kho hang thanh
pham d3 tdng manh va véi téc dé nhanh nhat trong gan ba ndm rudi.

e Mac du chi phi dau vao tiép tuc ting, tdc do tang d3 gidm thanh murc
y&u nhat trong 15 thang, tir d6 khuyé&n khich mét s6 nha san xuat giam
gid ca dau ra va mot s6 khac gilr gid ca dau ra khong d6i. Gia ca dau ra
trong linh vwe sdn xudt da giam thang th& hai lién tiép, mac du muic
giam la nhe.

e Cac nha sdn xuat & Viét Nam ky vong da dang hda san pham, luc cau
manh va cac muc tiéu dit ra dé tdng san luvong trong thoi gian 12 thang
tdi. Tuy nhién, mirc do lac quan tich cwc ndi chung da gidm trong thang
10 va nam dudi murc trung binh cla lich st chi s6.

Bén canh d6, chi s6 PMI cta Trung Quéc giam vé mirc 50.2 tr mdrc 50.9 cla
thang trudc. Xu hudng gidam PMI cda Trung Quéc va tang trd lai cda Viét Nam
cho thay cac san pham xuat khiu cta Viét Nam dang duwoc hudng lgi tir chién
tranh thuong mai My-Trung

Lam phat
e CPI thang 10 ting 0.33% so v&i thang 09 nhé 10/11 nhém hang héa déu
ting trwé'ng, trong d6 nhém hang héa va dich vu &n uéng dirng dau.

Chi s6 gia tiéu dung CPI cha thang 10 ting 0.33% so v&i thang truwdrc, va ting
4.46% so v@i cung ky ndm 2017. Lam phat co ban thang 10/2018 tang 0.13%
so v&i thang trudc va tang 1.67% so vdi cung ky nam trwdec.

Chi sé gia tiéu dung binh quan 10 thang ndm 2018 tdng 3.6% so vdi binh quan
cung ky nam 2017. Lam phat co ban binh quan 10 thang nam 2018 tang 1.43%
so v&i binh quan cung ky nam 2017.
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Do thi 2
Dién bién CPI thang
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Ngudn: GSO, BSC Research

Trong thang 10, chi sé gia cda 7/11 nhédm hang héa va dich vy ghi nhan tang
gid, trong d6 nhém giao théng tdng ca nhat. Bién déng cla CPI trong thang
duwoc gay ra bdi nhitng nguyén nhan sau:

e Nhém giao théng ting cao nhat 1.55%, chl yéu anh huéng tir dot diéu
chinh tang gid xdng, dau vao thoi diém 6/10/2018 mac du trong thang
gid xang dau d3 c6é dot diéu chinh gidm vao thoi diém 22/10/2018, lam
gid xdng dau ting 3.45%.

e Nhom gido duc tang 0.6% do trong thang cé 7 dia phuong thyc hién 16
trinh tang hoc phi theo Nghi dinh s& 86/2015/ND-CP ngay 02/10/2015
cla Chinh pha.

e Nhém nha & vat liéu va xdy dwng tiang 0.3% chd yéu do gid gas tang
3.17%; gia dich vu stra chita nha tang 0.56%;

Bang 1
Tang/giam CPI cadc nhdm hang héa dich vu trong thang
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Téng mirc ban 1é hang héa va doanh thu dich vu tiéu dung thang 10 wéc dat
378.6 nghin ty dong, tang 1.3% so v&i thang trwdc va ting 12.4% so v&i cung
ky ndm trwdc. Tinh chung 10 thang ndm 2018, téng murc ban 1é hang hda va
doanh thu dich vu tiéu dung uéc tinh dat 3,612.8 nghin ty dong, tang 11.4% so
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v&i cung ky nam trudc,

Doanh thu bén 1&é hang hdéa dat 286.9 nghin ty déng, tang 1.7% MoM va ting
14.2% YoY; doanh thu dich vu luu trd, an uéng dat 44.3 nghin ty dong, ting
1.7% so v&i thang trudce va tang 14.2% so vdi cung ky nam trwdc; doanh thu du
lich Itr hanh dat 3.3 nghin ty déng, giam 3.8% so v&i thang trudc va tang 5.5%
so V@i cung ky ndm trudc; doanh thu dich vu khac dat 44.1 nghin ty déng, giam
0.1% so v&i thang trudc va tang 5.6% so vdi cung ky nam trudec.

Vén dau tu truc tiép nudc ngoai (FDI)

e Tinh dén ngay 20/10/2018, vén FDI dang ky gidm 8.5% so v&i cung ky
nam ngoai. Tuy nhién, von FDI giai ngan tang 6.3% so v&i nam ngoai.

e Von dau tw ngoai nwdc tap trung chi yéu vao nganh céng nghiép ché
bién, ché tao va nganh kinh doanh bat déng san.

Téng von FDI dang ky méi va ting thém dén hét 20/10/2018 cla 2,458 dy an
(+18.7% YoY) dat 15,028.2 triéu USD (-7.8% YoY), cdng v&i 6,543 triéu USD von
dang ky diéu chinh cda 954 dy an d3 cip phép trong cdc ndm trudc. Nhu vay,
téng sé vén FDI dang ky cdp mdi va vén tang thém dat 19,066 triéu USD (-4%
yoy).

Von dau tu trwe ti€p nwédc ngoai thuwe hién 10 thang wdc tinh dat 15.1 ty USD,
tang 6.3% so vdi cung ky nam 2017.

Trong 10 thang, nganh céng nghiép ché bién, ché tao thu hut dau tu truc tiép
nuwdc ngoai I&n nhat vdi sé von dang ky cta céc du an dugc cdp phép mai dat
6.855.6 triéu USD, chiém 45.6% tong von dang ky cdp mdi; hoat ddng kinh
doanh bat ddng san dat 5,102.6 triéu USD, chiém 34%; cac nganh con lai dat
3,070 triéu USD, chiém 20.4%. Néu tinh ca vén dang ky b6 sung cla cac dy én
d3 cap phép tlr cdc ndm trudce thi von dau tu truc tiép nudc ngoai vao nganh
cong nghiép ché bién, ché tao trong 10 thang nam nay dat 11,542.4 triéu USD,
chiém 53.5% téng vén dang ky; hoat dong kinh doanh bat d6ng san dat 5,192.2
triéu USD, chiém 24.1%; cac nganh con lai dat 4,836.9 triéu USD, chiém 22.4%.
Do thi 4
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Ngué‘n: GSO, BSC Research

Top 3 khu vuc thu hat FDI dang ky ca nwdc: TP. Ha Noi (4,987.1 triéu USD —
33.2%), Ba Ria- Viing Tau (1,794.1 triéu USD — 11.9%), Dong Nai (834.2 triéu
USD —5.6%).

Trong 10 thang ndm nay, Nhat Ban |a nha dau tv truc tiép Ién nhat vao Viét
Nam v&i s& von dau tu 5,898.3 triéu USD, chiém 39.2% téng vén dang ky cap
mai; ti€p dén 13 Han Qudc vdi 3,314.8 triéu USD, chiém 22.1% va Singapore vdi
1,061.3 triéu USD, chiém 7.1%.

Thuong mai, Xuat nhap khau
e Can can thuwong mai thang 10 wéc tinh xuat siéu 100 triéu USD
e Tinh chung tir d3u ndm t&i thang 10/2018, Viét Nam xuat siéu 6.4 ty USD.

Kim ngach hang héa xuat khau thang 10 wdc dat 20.8 ty USD, gidm 1.5% so véi
théng trudc, va tang 2.3% so vdi cung ky 2017, trong d6 khu vuc kinh té trong
nudc dat 5.63 ty USD, ting 1.5% so v&i thang trudc, va tang 9.3% so vdi cung
ky ndm trudc; khu vee ¢6 vén dau tu nude ngoai dat 15.17 ty USD, giam 2.6%
so v&i thang trudc, va gidm 0.1% so vdi cing ky nam trudc.

Do thi5

Xuat nhap khau (ty USD)
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Ngubn: GSO, BSC Research

Tinh chung 10 thang ndm 2018, kim ngach hang hda xuat khiu wdc tinh dat
200.27 ty USD, tang 14.2% so v&i cung ky nam 2017, trong d6 khu vuc kinh té
trong nwdc dat 56.82 ty USD, ting 16.8%; khu vic c¢é von dau tu nudc ngoai
(ké cd dau thd) dat 143.45 ty USD (chiém 71.6% tdng kim ngach xuat khau),
tang 13.2%. Kim ngach xuat khdu mot s6 mat hang chd luc tiép tuc tang so vai
cung ky ndm trudc. T ddu ndm dén 15/10, dién thoai linh kién dién tl tiép
tuc duy tri vi tri dirng dau, dat 38.8 ty USD (+14.2%) nh& déng gbp tir Samsung.
Note 9 and Samsung Galaxy 9. Tiép dén; dét may tang trudng 17.1% dat mirc
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23.8 ty d6. Dién t&r may tinh & vi tri th& 3 dat mic 22.9 ty (+16.4%).

Bang 3
Top 10 hang héa nhap khau

ST M3t hang xuat Kim ngach %So v@i cung ky o Ls Kim ngach %So v@i cung ky

T khau (ty USD) nam trudc STt Mt hang NK (ty USD) nam truédc

1 Dién thoai, linh 38.8 14.2% 1 Dién tlr, may 32.7 13.7%
kién tinh

2 Dét may 23.8 17.1% 2 M4ay mdc, thiét 26.0 -2.7%

3 Dién t&r may tinh 22.9 16.4% bi

4 May mdc, thiét bj 12.8 29.4% 3 Vai 11.7 0.1%
khac 4 Dién thoai, linh 9.9 13.8%

5  Giaydép 12.4 11.1% kién

6 Thay san 6.8 3.5% 5 Sat thép 7.9 11.0%

7 GO&SPturgd 6.7 14.7% 6 Chat déo 7.0 19.4%

8 PT vén tai & phu 6.2 15.8% 7 Xang dau 6.5 22.0%
tung 8 Kim loai khac 5.9 30.3%

9 May anh, quay 3.8 48.6% 9 SP chat déo 4.6 8.9%
phim 10 NPL dét may 4.5 4.7%

10 S3tthép 3.5 53.5% giay dép

Bloomberg: BSCV <GO>

Nguén: GSO, BSC Research Nguo”‘n: GSO, BSC Research

Kim ngach hang héa nhdp khiu thang 10 wéc dat 20.7 ty USD, ting 6.1% so véi
thang trudc, va tang nhe 13.6% so vdi cung ky 2017. Trong d6 khu vuec kinh té
trong nudc dat 8.15 ty USD, tidng 8.8% so véi thang trudc; va tdng 14% so vdi
cung ky ndm trwdce. Khu vye ¢d vén dau tu nudc ngoai dat 12.55 ty USD, tang
4.4% so v@i thang trudc, va tang 13% so v&i cung ky nam trudc.

Tinh chung 10 thang, kim ngach hang hod nhap khiu wdc tinh dat 193.84 ty
USD, tang 11.8% so v@i cung ky ndm trudc, trong d6 khu vyc kinh té trong
nwdc dat 77.50 ty USD, tang 12%; khu vyc cd vén dau tu nudc ngoai dat
116.34 ty USD, tdng 11.7% (chiém 59.31% ty trong xuat khiu). Tlr ddu nam dén
15/10, mét s6 mat hang nhap khau trong thang 10 c6 kim ngach |&n 13: Dién tl
may tinh dat mdc 32.7 ty USD (+13.7% yoy), mdy mdc thiét bi 26 (-2.7% yoy) ty
USD, vai dat 11.7 ty (+0.1% yoy).

Thi trudng ngoai hoi

e Ty gia trong nwéc vao thang 10 chi tang nhe véi bién ddé dao ddng hep
hon so véi thang 09, xu hwéng van déng gan nhu di ngang.

e Ty gié tuy di ngang trong thang 10, nhwng viéc nhan Dan Té lién tuc mat
gia sé tao ap lyc I&n 1én ddng tién Viét Nam DPéng khi chinh phu cho str
dung d6ng ngoai té nay tai 7 tinh mién Bac vao thang 12. Cung véi anh
hwéng tir chién tranh thwong mai va viéc FED nang |3i suat vao thang 12,
da tang ty gid VND sé kéo dai dén cudi ndm. Tuy nhién, lwong dir triv
ngoai hoi dat mirc 60 ty s& tiép tuc gip ngdn hang nha nwéc duy tri bién
do tang cha ty gia dat & mirc 8n dinh trong thei gian téi.

Ty gia trung tdm trong thang 10 dao ddng trong khoang 22,713 - 22,724
VND/USD, tdng so vdi bién do 22,630- 22,669 VND/USD trong thang 9. Murc
trung binh trong thang la 22,719 VND/USD.
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Ty gia lién ngén hang trong thang 10 dao ddng trong khoang 23,344- 23,356
VND/USD, tang vdi bién do 23,050 — 23,299 VND/USD trong thang 9. Murc
trung binh trong thang la 23,351 VND/USD.

Ty gid tw do trong thang 10 dao déng trong khoang 23,440 - 23,480
VND/USD, tang so vd&i bién d6 23,120 — 23,450 VND/USD trong thang 9. Mirc
ty gid tw do trung binh trong thang |la 23,464 VND/USD.

Chi s8 gia USD thang 10 tiang 1.6% so v&i cudi thang 9, va tang 2.3% so vdi
cung ky ndm ngoai. Chi s& nay dao dong trong bién dd tir 95-96.7 diém, véi
mtrc trung binh thang dat 95.8 diém. Hién tai chi s& dat mirc 96.68 diém.

Do thi 6

Dién bién ty gia
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Dollar Index (phai)

Ngudn: Bloomberg, BSC Research

Ngan hang - L3i suat

e L3i suat lién ngan hang ting manh sau vao nira cudi thang 10. Xu huwéng
ty gia chi di ngang trong khi 13i suat lién ngan hang ti€p tuc tang cho thay
Ngan hang nha nuwéc dang tich cuc gilr bién dd &n dinh cla ty gia
VND/USD

e Mit bang li suat huy dong va cho vay trung va dai han van kha én dinh.
Chinh sach kinh t& van hwéng t&i chu ky kinh té tang truwdng.
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L&i suat lien ngan hang ngan han (qua dém va 1 tuan) ting manh trong nira
cudi thang 10. Cac giao dich trén hé théng lién ngadn hang van tap trung chu
yéu vao cac nhédm ngan han. Bién dong tdng giam nhém nay cling manh nhat
so v&i cac thoi han khdc. Hién tai, |13i suat qua dém, 1 tuan, 1 thang, 3 thang, va
6 thang [an luvot dat 4.53%, 4.5%, 4.57%, 4.63% va 4.67%.

Trong tuadn thir 4 cda thdng 10, NHNN d3 bom rong 46,414 ty qua kénh tin
phiéu. Dién bi€n bom rong da tré lai va xu hudng I3i suat bat dau tiang trd lai
vao nira cudi thang 10 chi yéu do déng Nhan Dan Té mat gid. Pong NDT trén
b& vao hém thir Ba dat 6.9613 RM/USD, mirc thap nhat ké tir ndm 2008 va ghi
nhan mic gidm hon 6.5% so v&i dong bac xanh ké tir dau ndm. Ngan hang
trung wong cla Trung Qudc thiét 1ap trung diém RMB chinh thirc cia minh
xudng murc thdp nhat trong hon mot thap ky hém qua, vi lo ngai vé suy thoai
kinh t& van 13 két qua cla cudc tranh chap thuong mai véi Hoa Ky. Ap luc tir
viéc mat gia va dong thai cla ngan hang Trung Qudc s8& tiép tuc tao strc ép 1én
thanh khodn hé théng ngan hang.

M3t bang |3i sudt huy dong VND phé bién & mirc 0.6-1%/nam ddi voi tien glri
khong ky han va cé ky han dudi 1 thang; 4.3-5.5%/nam daéi vai tién glri co ky
han tir 1 thang dén duwdi 6 thang; 5.3-6.5%/nam ddi véi tién glri c6 ky han tir 6
thang dén duwdi 12 thang; ky han trén 12 thang & muc 6.5-7.3%/nam. Trong khi
dé, mat bang |3i sut cho vay VND phé bién & mirc 6.0-9.0%/ndm d&i véi ngan
han; 9.0-11%/ndm d6i vai trung va dai han.

Do thi 7
L3i suat lién ngan hang

Q Q Q Q Q Q Q Q Q
v U U U v v v v V U v v 2
S Y@ @ @ @Y
—— LS qua dém LS 1 tuan LS 1 thang LS 3 thang LS 6 thang

Ngudn: Bloomberg, BSC Research
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Du bdo vi mo thang 11/2018

Bloomberg: BSCV <GO>

Xét trén binh dién qudc té, kinh t& vi mé thang 11/2018 chGa Viét Nam c¢6
thé bj anh hud'ng b&i mét s6 tac dong sau:

(1) Chién tranh thwong mai. Sau viéc ap thué |én 200 ty d6 hang hoda
Trung Quéc, anh hudng cda chién tranh thwong mai dang da cé tac dong
kha I&n 1&én nén kinh té€ Trung Quéc. PMI trung Qudc tréd vé mirc kha thap
50.2 va chi s6 GDP quy 3 chi tdng 6.5%. Bén canh d9, ty gid Nhan Dan Té
cling ngay mét mat gid, 1 USD=6.96 NDT. Tuy nhién, trong cudc hop G-20
sap tdi, téng théng Donald Trump va téng bi thu Tap Can Binh d3 wéc hen s&
ti€p tuc thdo luan vé quan hé thuong mai My-Trung trong twong lai. K&t qua
cla cudc thao ludn s& quyét dinh tién trinh cha cudc chién tranh thuong mai
nay, tiép tuc tié€n tdi cdc budc tiép theo hodc hoin lai cudc chién tranh
thwong mai nay s& déu tao nén anh hudng kha Ién cho moi nén kinh té toan
cau.

(2) Béu ctr gitva nhiém caa nghj vién My (6/11). Dot bau clr nay |3 tAm
diém chu y cla nhiéu qudc gia trén thé gidi. Viéc Dang Dan chi ¢ thé chiém
dugc phan 1dn s6 ghé trong nghi vién hay khéng cé thé truc tiép quyét dinh
ti€n trinh thi hanh céc giai doan ti€p theo cla cudc chién tranh thuwong mai.
Néu sé lvgng Dang Dan chd chiém hon 51%, dang nay hoan toan cé thé can
tré va vo hiéu hoéa cac sic lénh cta 6ng Trump khi dwa qua nghi vién MY.
Hién tai, cudc khao sat cla YouGov cho thdy 47% y kién cta 1,296 ngudi My
Ung hd Dang Dan Cha.

(3) Cudc hop cta FED (7/11) va ECB (13/11). Trong lan hop t&i nay, ECB va
FED déu dugc du doan s& khdng ndng murc 13i sudt. Tuy nhién, trong [an hop
nay cac nha dau tu dang theo ddi chinh sidch nang I3i sudt cha FED khi |3i
sudt trai phi€u chinh phi My & murc kha cao, dat 3.15% va ty |é I0ER cla FED
da vugt mire tran 2.2% cho phép. Cudc hop ECB cd thé s& khdng cé tac dong
l&n 1én thi trudng thé gidi khi HOi Pong Quan Tri van khong voi vang dé loai
bo chinh sach khéng 13i sut (ZIRP), va Chd tich Mario Draghi & Co. c6 thé
duy tri kich ban nhu trudc khi ngan hang trung wong van sé tuan theo lich
trinh gidm chuong trinh ndi 16ng dinh lvgng (QE) trwdc han chét thang 12.
Nhu vay, ky hop FED ciing s& |a mot trong nhirng tam diém quyét dinh tam Iy
va phan (rng cla thi tredong thé gidi bao gdbm VIét Nam trong thang tdi.

Dai véi tinh hinh trong nwérc, cac tiéu diém trong thang 11 bao gém nhirng
van dé sau:

(1) Diéu chinh tang gid mua dién gié: Ngay 10/9/2018, Thi twdng Chinh
phd ban hanh Quyét dinh 39/2018/QP-TTg quy dinh stra d6i, bd sung mot s
diéu ctia Quyét dinh 37/2011/QD-TTg vé co ché hd tro phat trién cac du an
dién gi6 tai Viéet Nam. Cu thé, B&n mua dién phai mua lai san luvgng dién tir
dy &n dién gi6 trén bién véi mirc gid 1a 2.223 dong/kWh va tir dy an dién gid
trong dat lién v&i mirc gia 1a 1.928 déng/kWh.

(2) Ngan hang khéng dwoc tuy tién cung cip thdng tin khach hang. C6
hiéu luc tir ngay 1-11, Nghi dinh 117/2018/NB-CP quy dinh tuong d6i chat
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ché viéc bdo vé bi méat, thong tin khach hang tai cdc ngadn hang. Theo dd,
ngan hang chi duoc cung cap théng tin khach hang trong 2 trudng hop: Cé
su ch3p thuan clha khach hang; t8 chirc khac, cd nhan cé quyén yéu ciu cung
cap théng tin khach hang duoc quy dinh tai bd luat, ludt, nghi quyét cda
Qudc hdi.

(3) Tang mirc phat hanh vi bdn hang da cip bat chinh.. Cé hiéu lyc tur
ngay 25-11, Nghi dinh 141/2018/ND-CP quy dinh murc phat tién tir 80-100
triéu doéng véi té chirc thuc hién mot trong cac hanh vi ban hang da cap
(BHDC) bat chinh. Phat gap 2 lan murc phat trén néu hanh vi vi pham dwoc
thue hién trén dia ban tlr 2 tinh, TP tr& 1én.

(4) Ldi sudt va ty gid duy tri da tdng. Nho théng tin FED nang 1i suat an
thr tw, USD quéc té& va ty gid trong nudc déu hdi phuc sau tin nay. BSC dy
bdo trong 2 thang tdi ty gia sé c6 nhip van déng tang nhe trong quy IV khi cac
hiéu &ng théng tin gitta viéc Fed ting 13i suat, chién tranh thwong mai, thi
hanh quyét dinh giao dich d6ng nhan dan té tai 7 tinh bién gi¢i mién Bic va
chinh sach ty gid cha Ngan hang Nhan Dan Trung Quéc tiép tuc gay tic déng
|&n dong tién USD. Do 4p lwc lam phat gia tang va murc I3i suat lién ngan hang
& tat cdc ky cd xu hudng hoi phuc theo bién déng cda ty gid, chidng tdi cho
rang |3i suat sé ti€p tuc tang nhe trong quy 2 thang tdi.

Bang 4

Cac chi tiéu vi md theo thang
Chi tiéu/Thang 2018M3  2018M4  2018M5 2018M6  2018M7  2018M8  2018M9 2018M10
GDF: so v&i cung ky nam 738 i i 6.79 i i 6.88 i
trudc (%)
GDP ytd so voi cung ky 7.38 - ; 7.09 - ; 6.98 -
nam trudc (%)
PMI 51.6 52.7 53.9 55.7 54.9 53.7 51.7 53.7
IIP'so voi clng ky nam 8.7 9.4 7.1 10.5 14.3 13.4 9.1 7.7
trudce (%)
IP ytd so voi cung ky 11.6 11.4 9.7 12.3 10.9 11.2 10.6 10.4
nam trudc (%)
Retail Sales so vai cling 22.4 1.3 6.1 12.5 14.7 12.6 12.5 12.4
ky nam trudc (%)
Retail Sales ytd so vdi 9.9 9.8 10.1 10.7 133 11.7 13.4 11.4
cung ky nam truéce (%)
cPI Si théng trud
%) S0 vl thang trirge -0.27 0.08 0.55 0.61 -0.09 0.45 0.59 0.33

(]

CPI so vai clng ky ndm 2.66 2.80 3.86 4.67 4.46 3.98 3.98 3.89
trudc (%)
FDI dsing ky () USD) 3.91 5.8 7.15 16.23 18.15 19.06  19.67 20.0
FDI gidi ngan (tj USD) 3.88 5.1 6.75 8.37 9.85 1125  13.25 11.25
Xu3t khau (ty USD) 19.8 18.2 19.2 19.8 203 23.4 21.1 20.8
Nhap khau (ty USD) 19.0 17.5 19.7 19.0 20.69 20.95 19.5 207
Can cin TM (t] USD) 0.8 0.7 -0.5 -0.8 -0.6 0.1 0.7 0.1
Ty gia (VND/USD) 22,820 22,800 22,840 22,967 22,840 23308 23,147 23351
Tang truwdng tin dung (%) 2.23 - - 6.35 - - 9.52 -

Bloomberg: BSCV <GO>

Ngubn: BSC Research
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Thi truvong chirng khodan thang 10/2018

Tong quan thi truong

Trong thang 10, chi s6 d3 c6 sy sut giam kha manh xudng ngudng quanh
900 diém do tam ly lo ngai vé trién vong vi mé va lan séng ban thdo lay lan
tlr cac thi trwdng 16'n trén thé gidi va khu vue. Tuy nhién tam ly tich cuc tir
nha dau tu thj trudng d3 quay lai thi trudng trong phién cudi thang véi mire
hoéi phuc manh sau 9 phién lién tiép giam diém. Tinh dén 31/10/2018, VN-
Index chinh thirc gidm 102.4 diém so vdi thoi diém cubi thang trudc (-
10.06% MoM) va HNX-Index gidm 10.93 diém (-9.39% MoM).

Suy gidam manh so vé@i thang 9, dong tién trong thj trwérng d3 lan téa manh
mé vao cac nhém cé phiéu cé von hdéa nhoé hon va duoc thé hién rd & giai
doan 28/8 dé&n 7/9 (Xem thém dién bién c6 phiéu theo phan loai von héa)
khi cac dong cé phiéu vén héa I&n va nhém VN30 diéu chinh rdt manh
nhwng cac nhém cé phiéu nhé hon khong bi ap lwc ban chét 1o twong ty
ma ti€p tuc ting diém hoac di ngang. Trong thang 9, san HSX c6 80 c¢& phiéu
tang, 284 c6 phiéu gidm va 5 cd phiéu khéng déi, 5 ¢6 phiéu hd tro VN-Index
gdm NVL tang 6.92% (gdp 1.33 diém), YEG ting 25.72% (gbép 0.56 diém), SAB
tang 0.68% (gop 0.3 diém), HPX tang 10.93% (gép 0.14 diém), AVN ting
14.55% (gbép 0.12 diém). Cac cb phiéu khién VN-Index gidm diém manh nhat
gdm VHM gidm -21.7% (giam -16.07 diém), VNM giam -15.44% (giam -11.62
diém), VCB giam -10.61% (gidm -7.49 diém), GAS giam -10.11% (gidm -7.08
diém) va BID gidm -16.19% (giam -6.1 diém). Trong thang 10, cac nganh déu
cé mirc giam, manh nhat 13 nganh dau khi.

Bang 6 >
i€n déng 6 thang gan nhat trén san HOS Ban 7
Bi€n dong 6 thang gan nhat trén san E Bién ddng 6 thang gan nhat trén san HNX
X , . Kh&ilwgng Vén héa - _
Thang Chiso 2 . s am P . ~ Khoilwong Von hoéa
Th h 2 ) N 2 A
(ty dv) (nghin ty dong) ang Chiso (ty dv) (nghin ty ddng)
10 914.76 3.82 2,939.08 10 105.35 11 190.41
9 1,017.13 3.36 3,254.42 9 116.28 0.96 204.58
8 989.54 3.67 3,160.67 8 112.79 1.51 202.20
7 956.39 3.10 3,020.45 7 106.16 0.87 201.08
6 960.78 2.84 3,041.04 6 106.17 0.87 199.50
5 971.25 2.89 2,944.71 5 11491 1.11 213.74

Ngu&n: HSX, Bloomberg, BSC Research

Bloomberg: BSCV <GO>

Ngudn: HNX, Bloomberg, BSC Research
Dién bién nhom co6 phiéu
Cac nhém ¢ phiéu phan theo vén héa cé sw suy gidam manh nhwng khéng

déu nhau. Trong thang 10, tat ca cdc nhdm déu cé hiéu suat &m. VN30 gidm
9.36%, LargeCap giam 9.98%, MidCap giam 8.97%, SmallCap giam 5.41% va
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Penny gidm 1.36%. Giai doan 11/10 dén 30/10 chi s6 chiu dp lyc ban thdo
manh khi tdm Iy lo ngai tir cac thi trudng thé gidi va khu vue da gay ap luc
cho thi truong trong nudc du KQKD Q3 kha tich cyc. Tac dong tiéu cyc cua
thi trwong d3 anh hudng nhiéu dén nhém cd phiéu cé vén hda lén nhung
nhém cé phiéu cé vén héa nhé lai it bi chiu anh huwéng hon.

D) thi 9
Bién bién ctia cdc nhém co phieu
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Nguén: Bloomberg, BSC Research

Trong thang 10, thi trudng c6 1/18 nganh tang diém. Trong dé, nhdm truyén
thong tdng manh nhat véi hiéu sudt 20.91% do sy déng gop cla cé phiéu
YEG v&i mirc tdng 25.72%. Nhdm dau khi la nhdm gidm manh nhat véi hiéu
suat -15.85% do sy suy gidm manh nhat cia GAS -10.11% va PVD -19.57%

D6 thj 10
Nganh céap 2 trong thang 10 2018
Truyén théng e 20.91%
Bao hiém -1.58% =
Hoa chat -4.15% ==
Hang ca nhan & Gia dung -6.84% ==
Hang & Dich vu céng nghiép -6.95% ==
Tai nguyén co ban -7.30% —
pién, nuwdc & xang dau khi dét -8.89% mmm—m
Céng nghé thong tin -9.02% —
Thwe pham va db udng -9.16% —
Ban lé -9.47% =
BéAt dong san -9.49% m—
Xay dung va Vit liéu -9.83%
Y té€ -10.47% —
Du lich va Gidi tri -10.53% ——
Ngan hang -11.91% —

Otdvaphutung  -12.57% m—
Dich vu tai chinh  -14.30% "—
Dau khi -15.85% —

-30% -20% -10% 0% 10% 20% 30% 3

Nguon:

Fiinpro, BSC Research
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Quy md von hda

Vén héa trén ca 2 san dat 3,129 nghin ty dong twong duwong 134.3 ty USD giam
9.53% MoM va 10.31% Ytd. Tinh trong thidng 9, trén san HOSE d3 c6 142.5 triéu cd
phi€u niém yét [an dau, 132.1 triéu cd phi€u niém yét bé sung; 8.1 triéu ETF niém yét
b6 sung va 10.3 triéu chirng chi hdy niém yét.

Vé quy md niém yét trén san HOSE tai ngay 31/10, san dang niém yét 74.16 ty c6
phiéu twong duwong 741.6 nghin ty déng (95.09% gia tri thi trwdng), 350.5 triéu trai
phiéu twong dwong 35.06 nghin ty déng (4.5% gia tri thj trudng), 279.5 triéu chirng
chi ETF twong duwong 2.7 nghin ty déng (0.36% thi trudng).

Db thj 11
Vén héa thj trudrng
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Ngudn: Bloomberg, BSC Research

Thanh khoan binh quan toan thi trudong

Thanh khoan binh quan trén 2 san tang 9.45% so véi thang 9/2018, va tang
Ién mirc 5,884 ty dong/ phién va twong (rng v&i gan 252.5 triéu USD/phién.
Trong thang 10, ti€p tuc hodi phuc manh va gan tién dén ngudng trung binh
cwdi ndm 2017 vdi dong tién lan tda tir nhédm ¢ phiéu vén héa |&n va blue
chips sang cac nhédm c6 phiéu co ban tét c6 vén héa nhd hon.

Do thj 12
Gia tri giao dich binh quan

Ty VND
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Ngudn: Bloomberg, BSC Research
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M3t bang gid cla TTCK VN

P/E cia VN-Index gidam manh xuéng 15.97 twong rng -10.77% MoM, -
12.44% Ytd va HNX-Index giam xudng mirc 9.19 twong (rng -8.85% MoM, -
26.49% Ytd. P/E cla san HSX va HNX dau cé muyc gidm manh va cé mirc thap
nhat trong nam 2018. So v&i thang 9, P/E cla chi s6 VN-Index tut xuéng vi tri
thr 9 va HNX-Index gilt & vi tri thi 17 trong khu viee Chau A.
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Ngudn: Bloomberg, BSC Research

Bloomberg: BSCV <GO>

Do thi 14
Chi s6 P/E cia VN so vé@i cac nwéc trong khu vue
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Ngudn: Bloomberg, BSC Research

Giao djch cla khdi ngoai

Trong thang 10, khéi ngoai ting manh mua rong trén san HSX va giam mirc
ban réng trén san HNX. San Upcom trong thang 10 ban rong 1a 82.9 ty déng,
ho tap trung mua rong 82.2 ty déng POW va 64.8 ty ddng QNS trong khi ban -
217.77 ty déng BSR.

Do thi 15

Dién bién giao dich kh&i DTNN trén 2 san

Ty VND
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Ngudn: BSC Research

Trong thang 10, kh&i ngoai mua rong trén san HSX 9272.54 ty déng vdi 74 ¢cb
phiéu bj ban rong va 130 ¢6 phiéu dwoc mua rong, ban rong -30 ty dong trén
san HNX vd&i 27 ¢6 phiéu bi ban va 40 c6 phiéu dwgc mua. Trén san HSX, khéi
ngoai mua manh cdc m3 MSN (10,589 ty déng), STB (337 ty déng), DHG (313
ty déng), BID (238 ty déng), HBC (172 ty déng) va ban cdc ma VIC (-825 ty
doéng), MSN (-553 ty déng), VIC (-356 ty dong). Trén san HNX, nhém nay tap
trung mua CEO (37.2 ty dong), VCG (25.1 ty dong) va ban ACB (-62.7 ty
dong), SHB (-21.3 ty déng). Ngoai ra, khdi ngoai cling ban rong -86.24 ty trén

san Upcom.
Bang 8 Bang 9
Tép 10 cd phi€u mua ban rong trén HSX thang 10 T6p 10 c8 phiéu mua ban rong trén HNX thang 9
M5 (?ié»‘tri M3 (?ié\:cri i ?ié\Atrj ) ?ié\Atri
(ty dong) (ty dong) Ma (ty dong) Ma (ty dong)
MSN 10,589 VIC -825 CEO 37.2 ACB -62.7
STB 337 viIC -553 VCG 25.1 SHB -21.3
DHG 313 VNM -356 PVS 19.7 PVB -16.3
BID 238 NVL -327 SHS 154 VNC -14.1
HBC 172 VHM -246 VCS 56 VGC -11.9
SSI 165 PVD -141 DXP 2.5 CSC -4.9
SBT 159 VCB -126 DHT 2.3 API -4.4
VPB 158 VHC -103 ART 1.9 MBS -3.3
YEG 86 AAA -83 HUT 1.7 TNG -3.2
GMD 78 Cll -83 DTD 1.5 PLC -2.4
Ngudn: BSC Research Nguon: BSC Research
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Trién vong thi trudng thang 11

Bloomberg: BSCV <GO>

Cudc chién thwong mai My-Trung tiép tuc phd béng den 1én trién vong
kinh té& toan ciu, dong thdi phan danh qua déng thai chuan bi gidm du bdo
tang trudng toan cau tir IMF va céc té chirc quéc té. Nhan dinh ndy sau dé
dugc clng cb tir thdng tin tang trwdng GDP Trung Qudc cb diu hiéu giam
sut. GDP quy Ill cda Trung Qudc ting chi tdng 6.5% so v&i mirc du bdo va
ky trwdc l1an luot 6.6% va 6.7%. Dong NDT giam gid sat ngudng “tam ly” 7
NDT/USD va NHTW Trung Quéc gidm ti€p ty 1& duy trit bat budc gay lo ngai
vé sy suy yéu nhanh cGa nén kinh t&€ dirng thi 2 thé gidi. Nhitng théng tin
nay khéng chi dnh huwdng manh dén thj trwdng chirng khodn Trung Quéc
ma con lan téa dén cdc thj trwdng chirng khodn khéc khi d6i mat vdi thong
tin lgi tée trai phiéu 10 ndm MY vuot 3% va cudc bau clr qudc hdi MY gitra
nhiém ky dang dén gan. Thj trudng chirng khodn thé gi¢i giam manh, bién
dd giao déng ldn va lan &t hiéu &ng tich cuc tlr mua KQKD quy Il dang
dién ra. Thi truong tién té va hang hda ciling cé bién dong tuy nhién chi
mang tinh cuc bé & modt sd thi trudng va mat hang nhat dinh.

V& thj trwdng tién té, USD Index tdng 2.1%, bién déng tdng chl yéu do cac
céc déng tién chia chét EUR (-2.6%), CHF (-2.7%), va CNY (-1.7%). Dong néi
té mot s& nuwdc ting sau chu ky giam, TRY (Thé Nhi Ky) tdng 7.8%, BRL
(Brazil) tdng 8.4%, va ARS (Argentina) tang 4.7% trong khi PKR (Pakistan) la
dong tién giam 6.8%.

Vé thi trudng hang hda, chi s hang héa BCOM Index gidm -2.4% trong
thang 10, trong dé nhiéu mat hang gidm manh nhu Dau WTI giam 13.5%,
cac kim loai nhu Ddng, Nhém, Chi gidm trén 5%. Mot vai mat hang néng
tang kha manh nhu buwong tang 26.6%, Café tang 10%.

D6 thj 15

MSCI khu vure phat trién, m@i ndi va can bién thang 10/2018 (quy d8i USD)
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Ngudn: Bloomberg, BSC Research

V@ thij truding chirng khodn, céc chi s6 MSCI déng loat gidm diém. Chi s6
MSCI khu virc phat trién (MXWO) gidm -7.4%, chi s6 MSCI khu vue méi n6i
(MXEF) va MSCI khu vire can bién (MXFM) giam lan lwot -8.8% va -3.6%.

O khu vuc thj truong phét trién, cac qudc gia tiéu biéu déu gidm trén -5%,
dan dau la mdrc gidm -9.9% cua thj trwong Nhat Ban.

O khu vuc cac nuwdce BRIC, thi trudng Braxin c6 thang thir 2 lién tiép ting
manh 10.4% di nguoc lai xu hudng chung khi cdc qudc gia khac déu gidm
trén 5%, dan dau 1a mic gidm -7.8% cla thj trudng Trung Qudc.

O thi truwdng khu vire, cac thi trwdmg cling dong loat giam diém, dan d4u 13
murc gidm -10.1% cua thj trudng Viét Nam, chi con 2 quéc gia cé mirc giam
dudi 5% gom Philippines (-1.9%) va Indonesia (-2.4%). Kh6i ngoai van duy
tri da ban rong trong khu vuc ngoai trir hoat déng mua rong dén gilra
thang cua thi trwong Nhat Ban, Viét Nam va Sri Lanka.

Do thi 16 Bang 9
Bién ddng chi sd CK cac qudc gia trong thang 10 Kh&i ngoai mua ban rong thang 10 (Mio.USD)
Quéc gia Théang 10 10 thang
15.0% - -
, 10.4%
10.0% | TTCK phét TTCK khu India (3,698) (5,704)
' °° trién vire Indonesia (224) (3,911)

5.0% - Japan* 11,909 (39,978)

0.0% - Malaysia (405) (2,534)
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Ngudn: Bloomberg, BSC Research

VN-Index giam manh 102.3 diém trong thang 10, twong duong 10.1%, nam
ngoai dy bdo cla ching tdi. Cac c6 phiéu cé ty trong I&n suy yéu nhanh la
mot trong nhitng nguyén nhan khién VN-Index giam nhanh trong mua cong
b& KQKD quy I1I. Xét v&é mirc anh hwdng clia cac ¢6 phiéu, 5 ¢6 phiéu din dau
da tic déng giam 48.5 diém tuong duwong 47.4% murc gidm thi trudng gém
VHM (-21.7%, gép -16.1 diém), VNM (-15.4%, gép -11.6 diém), VCB (-10.6%,
gop -7.5 diém), GAS (-10.1%, gép -7.1 diém) va BID (-16.2%, gbp -6.2 diém).
O chiéu nguoc lai NVL (+6.9%, gop 1.3 diém), YEG (+25.7%, gop 0.6 diém),
SAB (+0.7%, gép 0.3 diém), HPX (+10.9%, gép 0.1 diém) va ANV (+14.5%, gbép
0.1 diém) giam bdt da gidm diém. Bén canh do, thi trudng chirng khodn
qudc té gidm manh cling anh hudng dén thi trudng Viét Nam. Cac yéu to
bén ngoai gdbm cudc chién thwong mai gia tang, lgi suat trai phi€u 10 ndm
My vuot 3%, Trung Quéc tang trudng thap hon dy bdo va nhan dan té gidam
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gia tdc dong manh dén tam ly va dong tién cla nha dau tw déng thoi 1an &t
hoan toan KQKD quy Il cdng bd tich cyc. Cac chi s6 giam sau va kéo dai trong
phan |&n thoi gian giao dich trong thang giao dich.

Théang 10, ching t6i phat hanh bdo cdo chién lvgc nganh quy IV (Link), trong
dé danh gid kha quan vdi nganh Ngan hang, Dau khi, Pién, Céng nghé théng
tin, Bao hiém phi nhan tho, Bat déng san va Tiéu dung. Bén canh dé, ching
tdi da gap g& doanh nghiép, va phat hanh céc bdo cdo phan tich khuyén nghj
va cap nhap doanh nghiép nhu IDI (Link), EVE (Link), GMD (Link), CTI (Link),
HDG (Link), NRC (Link), va TDT (Link).

Nhirng thong tin cha y trong thang 11:

KQKD quy Il phén Ién dé dwoc céng bé voi mirc ting trwdng khodng 24%,
dwa murc tidng trudng 9 thang khodng 23% so véi cling ky. KQKD cdi thién
gop phén gidm P/E VN-Index giém xuéng con 15.97, mirc thdp trong 1
nédm, Il bé d& cho thj trwdrng véo nhirng thdng cudi ndm. Tinh dén 31/10,
khodng 619/759 cong ty niém yét trén HSX va HNX, twong duong ty & 82%,
d3 cong b KQKD quy Ill. Téng lgi nhuan sau thué ghi nhan & mirc 44,706 ty,
tang trudng 24% so cung ky. KQKD quy Il cdng bé ciing cé sy phan hoa véi
320 cdng ty twong duong 51.6% cé ting trwdng loi nhuan so cung ky. S
cong ty thua 16 trong quy Il chi chi€ém 4% s6 d3 cong bs. C6 phiéu dirng dau
cai thién lgi nhuan tuyét déi gbm VHM, GAS, VCB, ACB va MBB ddng gop
67% murc ting lgi nhuan quy Ill. Ngwoc lai cac c¢d phi€u VPB, HNG, POM,
HDB, va HSG la nhirng c6 phiéu giam sut lgi nhuan so cung ky. KQKD quy d3
cong bo cling cho thady nhdm cd phi€u Ngan hang van dang cé ting trudng
lgi nhuén t8t tuy nhién khac véi KQKD 6 thang dau nam, KQKD quy Il d3 cé
sy phan hda rd rét, theo d6 VCB, ACB, MBB duy tri da ting tét trong khi VPB,
HDB, SHB, STB d3 khdng con duy tri dugc da tang trwdng so cung ky. Hoat
dong cdng bd KQKD quy 1l s& co ban hoan thanh trong tuan 29/10 — 2/11 va
chi s6 P/E thj trudng con tiép tuc cai thién va 1a bé d& cho thj trudng trong
nhitng thang cudi nam.

Quéc héi khéa XIV ky hop thi 6 quyét dinh nhiéu vén dé quan trong nhw
phat trién kinh té xa héi, ngén sdach, nhén sw va mét sé Ludt méi. Qudc hoi
khéa XIV ky hop tht 6 dién ra 22/10 — 20/11 v&i nhiéu ndi dung quan trong
vé phat trién kinh t& x3 hdi, ngan sich, nhan sy va mét sd ludt méi s& duogc
xem xét va biéu quyét. Cac ndi dung kinh t& x3 hoi 2018 va muc tiéu 2019 sé
duogc trao déi va thdng qua sé 13 dinh hudng cho diéu hanh chinh sach trong
nadm 2019. Qudc héi cling s& xem xét 16 du an luat, trong d6 déng Iwu y Luat
quan ly thué sira d6i va Luat sira d6i va bé sung Luat dau tu. 2 Luat nay
duoc dy kién xin y kién trudc khi dugc biéu quyét & cac ky hop quéc hoi
trong ndm 2019, mot sé diém thay déi luat thué cé lién quan dén nganh
phan bén trong khi Luat dau tu sé& lién quan dén tao co s& phép ly ddy manh
hoat ddng dau tu cdng, va sé& anh hudng dén linh vuc dau tu ha tang trong
nam 2019.

Bdu ctr Quéc héi My giika nhiém ky, két qua bét lgi sé phd v trét tw hién
tai, tdc déng manh dén chinh trwé'ng My va quyét sach cua Téng théng
dwong nhiém nira sau nhiém ky. Thoi gian dang dém nguogc tirng ngay cho
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cudc bau clr quéc hdi MY gitra nhiém ky vao 6/11, theo dé Dang dan chd can
thém 25 ghé& & Ha vién va 2 ghé& Thugng vién dé chiém da s6, qua dé cé thé
kim chan Téng théng Donald Trump trong thyc thi cac chinh siach nhu
thuong mai, ddi ngoai von dang gay tranh c3i. Cdc cudc van déng tranh clr
dang duogc 2 dang ddy manh nham tranh thd phiéu clr tri chua xac dinh.
Trong cudc van vdi chwong trinh “Fox & Friends”, Donald Trump cling dé cap
vé khd ndng mat da s6 ghé tai Ha vién. Ngay trong trudng hop dang Cong
hoa gitt kiém soat Ha vién nhung mat mot sé ghé thi cac dy luat cling khé
théng qua hon. Con trwdng hgp dang Cong hdoa mat mot trong 2 vién, thi
nhidu du luat c6 kha nang bi ngan can théng qua. Mat khac, dang Dan chu cé
thé ti€n hanh diéu tra chinh thirc d6i vdi éng Trump vé nhitng giao dich kinh
doanh cta 6ng hodc cdo buéc hop tac véi Nga. Day la nhitng kich ban khéng
mong mudn v&i Téng thdng MY va két qua bat loi tir cudc bau clr s& gay kho
khan trong viéc thyc thi cac chinh sach hién tai cia chinh quyén Trump.

FED c6 cudc hop chinh sdch véao 8/11 tuy nhién sw chu y sé dén véo cudi
thdng 11, thoi diém dién ra H6i nghi thugng dinh G20 & Buenos Aires vao
ngay 29 thdng 11, trong dé cé cubc héi dam giira ldnh dao 2 quéc gia My
va Trung trong né luc ha nhiét cudc chién thwong mai. FED s& cé cudc hop
chinh sach vao 8/11, méc du du kién tdng thém 13i sudt mot lan nita trong
ndm 2018 tuy nhién kha nang tang Idi sudt & ky hop nay la kha thap. Theo
khado sat cia Bloomberg, kha ndng tang |3i sudt trong ky hop thang 11 ting
nhe tlr 2.7% vao cudi thang 9 1én 5.5% vao cudi thang 10 trong khi kha nang
tang 13i suat trong ky hop thang 12 tang 71% lén 73% clung th&i diém. Qua
day cho thdy thj trudng nhan dinh FED chua tang |di suat trong ky hop thang
11 tuy nhién kha ndng nay sé& cao tai ky hop thang 12. Trong béi canh cudc
chién tranh thuong mai My - Trung ngay cang dugc mé rdng vé quy md, tdm
anh hudng I&n va cling 1a van dé c6 tinh thoi sy. HOi nghi thugng dinh G20
vao cudi thang 11, noi nguyén tha 2 qudc gia sé ¢ cudc gap chinh thire 1a co
hoi khéi phuc quan hé ca nhan va ha nhiét cudc chién thwong mai. Phia My
cling dang tiép tuc gay strc ép bang k& hoach danh thué toan bd hang nhap
khau tir Trung Qudc hay ap thém 257 ty USD hang hoa. K& hoach duogc duv
ki€n dua ra vao dau thang 12, thyec thi sau 60 ngay tham khdo céng ching.
Su kién nay sé tiép tuc la don can ndo khi Trung Quéc ludén duy tri quan diém
s& khong dam phan khi bj chia sung vao dau. DU sao thi day ciing la théng tin
déng cho doi nhat ké tir khi cudc chién thuong mai dién ra tir 6/7 ndm nay.

Gid déu gigm trong thdng 10, du vdy vén tiém én nguy co tdng gid tré lai
khi My dp dung xi& phat cdc giao dich lién quan dén nganh nédng lweng Iran
vdo 5/11. Sau tang manh thang trudc, gia dau WTI lao déc 10.8% trong
thang 10 do lo ngai nhu cau dau suy giam truwdc vién canh ting trudng kinh
té& thé gidi cham lai va du bdo hang rao thué quan bé sung ciia M§ véi hang
héa Trung Quéc. Xuat kh3u Iran d3 gidm xuéng con khoang 1.1 triéu thung
dau/ngay trong thang 10, so véi mirc dinh 2.5 triéu thung/ngay vao théang 4,
thoi diém trudce khi My rat khoi thda thuan hat nhan 2015 va tdi 4p dat 1énh
trirtng phat. S8 liéu nay ciling gidm so véi lugng xuat khdu 1.6 triéu thung/
ngay vao thang 9/2018. Cho di mét s6 nuwdc nhu Trung Quéc, An Do van gitt
quan diém nhap khiu tir Iran tuy nhién diéu nay cling khé ddm bao cho
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lvgng xuat khau dau Iran con giltr dwgc mirc hién tai khi cac 1énh trirng phat
thye thi vao 5/11. Diéu nay dang dat ra thach thirc véi cac nuwdc OPEC tang
san lwong dé bu dap lvong thi€u hut nay. Gid dau cé co hdi ting gid lai néu
hoat déng san xuat khong bu dap duoc luvong thi€u hut trén.

Bang 12
Cac yéu t6 anh hwéng dén thi trwdng trong thang 11/2018:
Su kién Téc dong dén TTCK
Kinh t& tang trwdng tot, vi mé 6n dinh du vay 6n dinh ty gia, lam phat, Tich cuc
va mat bang |3i suat ti€p tuc chu y trong nhitng thang cudi ndm.
KQKD quy lll tdng trwdng tot, tang trwdng ndm dy bao trén 20%. Mrc Tich cuc
P/E VN-Index gidm manh, con hon 15 lan va ciing 1a mirc thap trong 12
thang.
Quéc hdi khda XIV ky hop thi 6 quyét dinh nhiéu van dé quan trong Tac dong dén tam ly thi
nhu phat trién kinh t& x3 hoi, ngan sach, nhan sy va mét s6 Luat mai. trudng
Ty |& margin toan thi treéng gidm manh gan vé mirc cudi nam 2018 Gidm nguy co ban thao &

nhi*ng nhip rung Iac manh

Anh hudng tir cudc chién thwong mai, nhiéu hang héa va NVL gidm gia  Anh hudng nhém ¢ phiéu

tuy nhién gid dau c6 kha ning sé ting trudc nguy co thiéu hut nguén dau khi

cung tw Iran.

BAau clr qudc hdi My gitra nhiém ky vao 6/11, két qua theo chiéu Tac ddng manh 1én thij trudng
hudng bat loi cho Dang cdng hoa s& anh hwdng dén chinh quyén My qudc té va trong nudc

ntra sau nhiém ky.

H6i nghi thuong dinh G20 & Buenos Aires vao ngay 29 thang 11, cuéc  Tac dong manh dén tam Iy va
hoi dam giita 1anh dao 2 qudc gia M{ va Trung trong nd luc ha nhiét TTCK khu vue va quéc té
cudc chién thwong mai.

Ngu6n: BSC Research

Thj trwong bién déng trong thang 10 khéng hoan toan phan édnh day da sv
8n dinh vi mé, va tinh hinh cai thién lgi nhuan tich cuc tir cdc Doanh nghiép.
Thi tredong va tdm ly NDT bi chi phdi manh tir théng tin qudc té€. DU vay, lyc
ban khéng 1&n do gia tri margin tai cdc cong ty chirng khoan da giam vé gan
gia tri dau ndm va gidm hon 20% so véi dinh. Do vay, ching ti cho rang thi
trwdng cé co hdi 1ap day tai viing day cli 885-900 diém va sé& tang lai kiém tra
1,000 diém trong thang 11 néu khéng cé bién c6 1&n tir thi trwdng thé gidi.

- Trudng hop tich cwc, VN-Index s& tao day tai 885-900 diém va tang lai
v&i ky vong trén 1,000 diém. M3t bang gid hop Iy tao diéu kién cho dong tién
ludn chuyén & s6 nganh va nhém cé phiéu..

- Truwong hop tiéu cuc, nhitng thong tin tiéu cuc tir thé gidi va sy thodi
lui ctia dong von ngoai, VN-Index rét sau khoéi mie hd tro 885 diém va hinh
thanh vlung suy thoai rong.

NDT cé thé tham khdo mét s& chu d8, va céc bdo cdo cap nhat trong cac
thang:

e Nhdm nganh va cd phiéu dugc ching tdi danh gid khd quan Bédo céo trién
vong Nganh ndm 2018 va Béo cdo chién lwgc nganh quy IV (Link) va (Link);
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Nhom cé phi€u Ngan hang - tai chinh cé KQKD cai thién manh, nhém dau
khi hudng lgi tir gid dau va cdc nhom c6 phiéu hudng loi tir cac hiép dinh
thuwong mai va chuyén dich san xuat tir chién tranh thwong mai;

Nhom cé phiéu BDS tir chu ky hach todn doanh thu va lgi nhuan ;

Céc c6 phiéu co tinh phong tha cao nhu Dién, Céng nghé thong tin, Tiéu
dung bdn 1& cé mirc tang trudng va cd tirc cao;

Vé dai han, cac c6 phiéu khuy&n nghi cla BSC s& dugc dé cap trong céc
Bdo cdo chién lwoc nganh quy IV (Link), cdc cd phiéu cé chuyén bién t6t
duogc khuyén nghi trong Bdo cdo TVDT hang tuan (Link) va Bao cdo cap
nhat nganh/doanh nghiép (link).
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Khuyén cdo s dung

Bdn bdo cdo ndy ctia Céng ty C6 phén Chirng khodn Ngén hang Déu tw va phdt trién Viét Nam (BSC), chi cung
cép nhitng théng tin chung va phdn tich vé tinh hinh kinh té vi mé ciing nhuw dién bién thj trudng ching
khodn. Bdo cdo nay khéng duoc xdy dung dé cung cép theo yéu céu cla bt ky té chirc hay cd nhén riéng 1é
ndo hodc cdc quyét dinh mua bdn, ném gitr ching khodn. Nha déu tw chi nén s dung cdc théng tin, phén
tich, binh ludn cua Bdn bdo cdo nhw Id ngudn tham khdo trudc khi dua ra nhitng quyét dinh déu tu cho riéng
minh. Moi théng tin, nhén dinh va du bdo va quan diém trong bdo cdo ndy dwoc duwa trén nhitng nguén di
liéu ddng tin c@y. Tuy nhién Céng ty C6 phan Chitng khodn Ngén hang déu tw va phdt trién Viét Nam (BSC)
khéng dém bdo rdng cdc ngudn théng tin ndy I hodn todn chinh xdc va khéng chju bat ky mét trdch nhiém
nao déi vdi tinh chinh xdc cda nhitng théng tin duoc dé cap dén trong bdo cdo nay, ciing nhu khéng chju
trach nhiém vé nhirng thiét hai déi véi viéc st dung toan bé hay mét phén néi dung ctia bdn bdo cdo nay. Moi
quan diém ciing nhw nhdn dinh duoc dé cdp trong bdo cdo ndy dua trén sw cdn nhdc cén trong, céng minh va
hop ly nhét trong hién tai. Tuy nhién nhitng quan diém, nhan dinh ndy cé thé thay d6i ma khéng cén bdo
trudc. Ban bdo cdo nay cé ban quyén va I tai sén cda Céng ty C6 phdn Chirng khodn Ngén hang Pdu tuv va
Phdt trién Viét Nam (BSC). Moi hanh vi sao chép, stra déi, in Gn ma khéng cé sw ddng y cda BSC déu trdi luét.
Bét ky néi dung ndo cua tai liéu nay ciing khéng duoc (i) sao chup hay nhdn bén & bt ky hinh thirc hay
phuong thire ndo hodc (ii) dwoc cung cp néu khéng duwoc sw chép thudn clia Céng ty C6 phén Chirng khodn
BIDV.

BSC Tru sé chinh

Tang 10 & 11 Thap BIDV

35 Hang V6i, Hoan Kiém, Ha Noi
Tel: +84 43935 2722

Fax:  +84 422200669

BSC Chi nhanh Hd Chi Minh

Tang 9 Toa nha 146 Nguyén Cong Trir
Quan 1, Tp. H Chi Minh

Tel: +84 8 3821 8885

Fax: +84 8 3821 8510

https://www.bsc.com.vn
https://www.facebook.com/BIDVSecurities

Bloomberg: BSCV <GO>

Bloomberg: BSCV <GO> https://www.bsc.com.vn// | 22



