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Coéng ty Cb phan Chiing khoan
Ngan hang Dau tu va Phat trién Viét Nam

® PMI Viét Nam thang 7 do Nikkei va Markit cdng b8 dat mirc 52,6 diém, tang
nhe so v&i mirc 52,2 thang 6. Chi s6 cé mirc mrc ting truéng (trén 50 diém)
trong 23 thang. Hoat dong san xuat van dang duoc mé rong.

® Tin dung 7 thang 2015 tang trwdng l1én mdrc 7,32% so vdi cubi nam 2014,
gap hai [an muc ting cling ky 2014 (tdng 3,72%). Thanh khodn va mit béng I3i
suat cho vay 6n dinh.

® Can can thuvong mai clia Viét Nam cai thién trong thang 7/2015. Nhap siéu
trong thang ti€p da gidm trong thang trwdc, xuéng con 0,3 ty USD. Tinh chung 7
thang, Nhap siéu & mirc 3,37 ty USD, tuvong duong 3,7% téng kim ngach xuit
nhap khiu ca nudc trong nam.

®  VN-Index duy tri da ting trong 2 tuan dau, khdng vugt duoc dinh 640 diém
va tich Iy trong khodng 615 — 640 diém trong nlra cudi thang 7. Chét phién ngay
31/7, VN-Index déng clra tai 621,1 diém va HNX-Index chét tai 85.1 diém, lan
lwot ting 4.7% va 0.2% so véi thang trwdc. Cau chuyén néi room va TPP 13 ngubn
cam hirng cla thj trwong Bao cdo Vi md & TTCK thang 6.

®  Luc cau tlr khéi ngoai, dac biét ETF 13 mdt trong nhirng nhan t8 quan trong
giup thi trvong gitr dwoc dong luc kiém tra 640 diém. Kh&i ngoai da mua rong
764 ty dong, trong d6 ETF mua vao 1,018 ty. Cau chuyén mé room la yéu t6 thu
hut dong v8n ndng tir ETF.

® K&t qud kinh doanh so bd kha quan, tang trwdng 41% so vdi cling ky khi loai
khodn lgi nhuan d6t bién cta KDC. P/E cla VN-Index va HNX-Index do vay gitt
nguyén so vdi thang trwdc, [an lwot dat 12,7 va 11,0. P/E cta 2 thj trudng van &
mrc thap so va van hap dan so vdi cac nude khac trong khu vire.

® Thjtruong dang dugc hd tro tir nén tng vi md, két qua kinh doanh va céc
théng tin hd trg tich cyc. DU vay xu hudng didu chinh ngan han sé& dién ra trong
2 tuan dau thang 8 va sé tang lai vao nita sau thang 8. VN-Index dy bao gilr trén
murc 600 diém va khong loai trir kiém tra dinh cii 640 diém vao cudi thang 8.

® NDT c6 thé tich Iiiy dan c8 phiéu vao nlra sau thang 8, nhat |a nhitrng phién
giam manh cho trién vong vai thang tdi.

®  Cau chuyén ndi room va Nghi dinh 60 d3 va sé tiép tuc la ngudn cdm hirng
cho thj trudng trong thai gian tdi. Theo dé nhitng cd phiéu hét room, nhitng c6
phiéu c6 quy mo |én va chat lvong tot s& van 13 tru cot thj trudng trong 5 thang
cudi nam.

® Cachiép dinh ky két song phuwong va da phwong (TPP, FTA...) s& ti€p tuc dem

lai tdc d6ng tich cwe d&n nhitng nganh cé kim ngach xuat khau 1&n cta Viét Nam:
dét may, thidy san, da gidy,... vd nhdm nganh cang bién, logistic.

®  Gia dau thé gi¢i dang gidm manh khién trién vong c6 phiéu nganh dau khi
khéng sdng sta du vay mang lai nhiéu Igi thé cho cidc nganh nhy duwdng, dau
nhon, van tai, nhya va gian ti€p dén cac nganh san xuat thép, xi mang, gach.

® Nganh BDS va nhitng nganh theo sau nhu xay dwng va VLXD c6 co héi birt
pha cudi ndm do lwong tiéu thy nha ting vot va céc quy dinh ho tro vé luat nha
g, luat BPS.

®  Trién vong cac nganh trong nlra cudi ndm 2015, Quy nha dau tu c6 thé tham
khdo trong Bdo cdo Cip nhat Trién vong nganh Quy 111/2015.



https://www.bsc.com.vn/ViewReport.aspx?ReportID=849700
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Blrc tranh vi moé thang 7/2015

Céc chi s8 san xuat trong nwéc thang 7 dién
bién tich cuc:

Chi s6 san xuat toan nganh céng nghiép thang
7/2015 wéc tinh ting 11,3% so v&i cung ky
nam trwdc, cao hon mirc ting chia thang 6
trudc d6 (11,1%). Trong d6 nganh khai khoang
tang 13,8%; cdng nghiép ché bién, ché tao ting
10,5%; san xuat va phan phdi dién tang 12%;
cung cap nudc va xtr ly nwdc thai, rac thai tang
7,9%.

Téng mirc hang héa ban 1é va doanh thu dich
vu tiéu dung thang 7/2015 wéc tinh dat 271,8
nghin ty dong, ting 1,2% so v&i thang truéc
va tang 12,3% so v&i cung ky nam trwéc, cao
hon nhiéu mirc ting ctia thang 6 (9,2%). Trong
dd, khu vye kinh t& Nha nuéc dat 30,8 nghin ty
doéng, ting 1,8% va tang 19,1%; kinh té ngoai
Nha nudc dat 231,8 nghin ty dong, tdng 1,1%
va tdng 11,1%; khu viec c6 vn dau tu nwdc
ngoai dat 9,2 nghin ty déng, ting 2,4% va tang
20,6%.

Do thil
Chi s6 san xuat cong nghiép & Téng mirc ban 1é (%)

PMI Viét Nam thang 7 do Nikkei va Markit
céng bd dat mirc 52,6 diém, ting nhe so v&i
mirc 52,2 cha thang truwdc - cho thay cic diéu
kién kinh doanh trong Iinh virc san xuét cua
Viét Nam ti€p tuc dwoc cdi thién. Chi s6 nay
nhin chung van rat tich cuc khi dat murc ting
trwdng (trén 50 diém) trong 23 thang lién tiép.
Theo d6 téng s6 lwgng don dat hang mai tang
manh do nhu cau cta khach hang tdng lén. Tdc
do tang san lwgng trong thang 7 cling manh va
nhanh hon so véi thang truéc; cdc nha san
xuat d3 tdng hoat dong mua hang va uyén
dung thém nhan céng gilp téc dd tao viéc lam
d3 nhanh hon so véi thang 6. Chi phi dau vao
gidm va ap lwc canh tranh d3 1am gid ca dau ra
cla cdc cong ty sdn xuat Viét Nam tiép tuc
giam thang th 10 lién tiép.

Do thi 2
Chi sd PMI Viét Nam
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Chi s6 gia tiéu dung (CPI) thang 7/2015 tang
0,13% so v&i thang trwérc, twong duwong tang
0,9% so cung ky nam trwédc va tang 0,68% so
v&i thang 12/2014. Thang 7 ndm 2015 diénra
nhiéu cac ky thi tuyén nén nhu cau dich vu &n
uéng ngoai gia dinh, gidi khat ting khién nhém
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Hang an va dich vu dn udng tang manh hon
thang trudc. Tuy nhién CPI thang 7 ndi chung
van tang thap hon mit bang thang 6 trudc d6
do gid xang dugc diéu chinh 02 dot vao ngay
04/07/2015 va 20/07/2015 v&i mirc gidm tng
cdng 590 dong/lit (-2,8%); gia dau diezen giam
téng cong 1390 dong /lit (-8,7%). Cac dot gidm
nay roi vao chu ky tinh CPI thang 7 nén gdp
phan lam giam t6c do tang cda cdc nhdm hang
chu chét khac nhu Giao thdng va Vat liéu xay
dwng. Ngoai ra, cdc nhém khac nhu Y t€, Do
uéng, Van hda giai tri cling gidm téc so vai
thang 6.

Do thi 3
Dién bién CPI thang (2014 —2015M7)
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Ngudn: GSO, BSC Research

Do thi4
Chi s6 san xuat cong nghiép & Téng mirc ban 1é (%)

Bang 1
Tang/gidm cac nhém hang héa dich vu 2015M7
. R So véi thang So ve&i
TT k’\llggn;it;?n\?u trwéc (didm cung ky
T j %) (diém %)

1 Hanganva 0,1 1,37
dich vu &n ubng

2  Giao théng 0,16 -10,1

3 Thubc & dich 0,15 2,19
vuyté

4 Nhad & VLXD 0,22 -1,23

5  Van héa giai tri 0,16 1,84

6 Db ubng, thubc 0,18 2,02
la

7  May mac, mi 0,25 3,35
nén, giay dép

8  Thiét bj dd 0,14 2,01
dung gia dinh

9 Gidoduc 0,01 8,23

10  Buwu chinh vién -0,02 0,5
théng

11 Khéac 0,08 2,85
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Nguén: BSC Research

Théng 7/2015 chirng kién tin hiéu tich cwc tir
hoat dong dau tu truc ti€p nwé'c ngoai. Cu
thé, lwgng von FDI ding ky méi va bo sung
tang dang ké. Tuy nhién, lwgng vdn gidi ngan
du tang so v@i cung ky nam ngodi nhuwng trén
thyec té lai gidm nhe so véi thang trwéc.

V6n dang ky va cap bd sung trong thang vira
qua la hon 3,3 ty USD, d4y tong gia tri dang ky
va cap b6 sung 1én 8,8 ty USD (twong duong
92% cung ky nam 2014). Nhu vay, gia tri dang
ky va cdp mdi d3 tdng manh trong 2 thang gan
day, giup muc tiéu thu hat von FDI dang ky
trong nam cai thién dang ké.

Xét dong von thyuc té dau tuw, FDI gidi ngan
trong thang 7/2015 13 1,1 ty USD, giam 18% so
vGi thdng 6. DU vay, t8c d6 gidi ngdn thuc té
trong ndm nay hién van kha quan va dang duy
tri @ mirc cao trong ndm: Tng von gidi ngan
thuc té€ hién tai 1a 7,4 ty USD, cao hon gan 9%
so v&i cung ky nam 2014.
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Do thi 5
Vén FDI (ty USD) (2015M2 —2015M7)
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Ngudn: GSO, BSC Research

Théng 7/2015 vira qua ddnh dau su xuat hién
cta dy an ty USD dau tién trong ndm nay. Bén
canh d6, s6 dy &n c6 gia tri vira va nhé tiép tuc
gia tang, hd tro cho téng gid tri FDI thu hat
trong thang ndy. S& lvgng dy an cdp mdiva
tadng von tdng manh so véi cung ky ndm 2014,
lan luot 13 120% va 114%. 3 linh vue hang dau
thu hat vén FDI van duy tri th ty nhu thang
trudc: Cong nghiép ché bién, ché tao, Kinh
doanh bat ddng san, va Ban budén ban é.

Dv an tiéu biéu trong thang 7/2015:

e Dy 4n Cong ty TNHH lién doanh thanh
phd D& Vuong, do CTCP BDS Tién
Phudc va CT TNHH BDS Tran Thai Lién
lién doanh v&i nha dau tu Denver
Power Ltd (Vwong quéc Anh), c6 tng
von dau tu 1,2 ty USD.

e Du an Cong ty TNHH Polytex Far
Eastern (Binh Duong - Viét Nam), vdi
téng vén 274 triéu USD tir nha dau tv
Bermuda.

Can can thwong mai cia Viét Nam cai thién
trong thang 7/2015. Nhip siéu trong thang
tiép da gidm trong thang trwéc, xuéng con 0,3
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ty USD. D3y |a thang nhap siéu thi 3 ké tir
thang 4/2015. Téng quan, kim ngach xuat khau
thang dat 14,5 ty USD, tidng nhe 1,2% so vdi
thang trwdc; kim ngach nhap khau thang 1a
14,8 ty USD, tdng 2,3% so vdi thang 6/2015.

Db thi 6
Xuat nhap khiu (ty USD) (2015M2 —2015M7)
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Trong thang 7/2015, cac mat hang chinh nhw
xang dau, mdy tinh, sdn pham dién tlr va linh
kién, may mdc thiét bi, dung cu, dién thoai,
phuwong tién van tai va phu tung xe... cé xu
hwéng gia ting. Pay cling la ly do thac day
nhap khiu, khién téc do tang tredng nhap
khau van vuot véi toc do tang trudng xuat
khau trong thang vira qua.

Do thi 7
Top 10 mat hang xuat khau (ty USD)
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Ngudn: FIA, BSC Research
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Do thi 8
Top 10 mat hang nhap kh3u (ty USD)
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Ngudn: FIA, BSC Research

Tinh Ity k& 7 thang dau nam 2015, tong kim
ngach xuat khiu dat 92,3 ty USD, tang 9,5% so
V@i cung ky 2014; téng kim ngach nhap khau
dat 95,6 ty USD, vuot 16,4% so vdi cung ky
2014. Nhap siéu ké tir dau ndm cham mirc
3,37 ty USD, twong dwong 3,7% tong kim
ngach xuat nhap khiu cd nwéc trong nam.

Ty gia trong nwéc dién bién kha 6n dinh trong
thang 7 vira qua bat chip bién dong chia déng
USD trén thj trudrng tién té qudc té.

Cu thé, ty gia lién ngan hang trung binh trong
thang 13 21.815 VND/USD, duy tri 6n dinh
trong bién d6 21.805 — 21.830 VND/USD. Vung
gid nay |a vung kha cao, chi céch tran ty gid
binh quéan lién ngan hang do SBV céng bd
khoang 60 VND. Song song v&i d6, ty gid tu do
cling bién ddong déu déu, giao dich trung binh
tai 21.880 VND/USD trong ca thang, va nam
gilra bién d6 21.840 — 21.920 VND/USD. Hién
tai, gia dong USD trén thi trudrng phi chinh
thirc d§ dat 21.920 VND/USD.

Trong thang vira qua, chi s6 gia cla déng USD
trén thi trvdng thé gidi cé xu hudng bién dong
dap dinh, du vay van gia ting so v&i dau thang.
Diéu nay phan anh ky vong cla gidi dau tu vao
trién vong tang gia cua déng USD, trong bdi
canh cac théng tin vi mé tich cuwc clia Hoa Ky
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dang ung hd tién trinh nang 13i suit cta FED lan
dau trong gan 1 thap ky vira qua.

Db thi9

Dién bién ty gia (2015M7)
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Ngudn: FIA, BSC Research

Tin dung 7 thang 2015 ting truwdng lén mirc
7,32% so v@i cudi nam 2014, gap hai lan mic
tang cung ky 2014 (tang 3,72%).

Thanh khoan cGa hé théng ngan hang thuong
mai tiép tuc dwoc cdi thién, dam bdo kha nang
thanh todn va chi trd cla hé théng. Mt bang
13i suat cho vay trong thang 7 nhin chung kha
on dinh, khéng cé nhiéu thay ddi so v&i thang
trwdc. L3i suat cho vay céc Iinh vie san xuét
kinh doanh théng thudng & mirc 7-9%/nam doi
vdi ngan han; 9,3 -11%/nam da&i vdi trung va
dai han. D6i véi cac Iinh v wu tién, mét bang
13i suat ph6 bién & mirc 6-7%/ndm d6i vdi ngén
han va 9-10%/nam cho trung va dai han. L3i
suat cho vay USD khéng déi, & mirc quanh 3 —
5,5% trong ngan han va 5,5 — 6,7% trung va dai
han.
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Bang 2
So sanh mrc 13i suat cho vay cac ky han (2014 -
2015M7)

Ky han 2014 2015M7 Chénh
VND ngén han 7-9 7-9 0
VND trung, dai han 9-11 9,3-11 0
USD ngén han 3-6 3-55 -0,5
USD trung, dai han 55-7 55-6,7 -0,3

Nguén: BSC Research

L3i suat huy dong bang VND &n dinh. Hién,
mat bang 13i suat huy dong bang VND phd bién
& murc 0,8-1%/nam dadi vai tién giri khdng ky
han va cé ky han duéi 1 thang; 4,5-5,4%/nam
dadi véi tién glri co ky han tir 1 thang dén dudi
6 thang; 5,4-6,5%/nam déi vdi tién glri cé ky
han tir 6 thang dén duéi 12 thang; ky han trén
12 thang & mirc 6,4-7,2%/nam. L3i suat huy
dong USD phd bién bang murc tran do NHNN
quy dinh 13 0,25%/nam d&i vdi tién glri cla td
chirc va 0,75%/nam dadi véi tién glri cha dan cu.

Bang 3
So sanh mirc 13i sudt huy dong cac ky han (2014 -
2015M7)

Ky han 2014 2015M6  Chénh
VND

KKH - 1 thang 08-10 08-10 0

1 thang - 6 thang 5-55 45-54 -05
6thang - 12thang 57-6,8 54-65 -03
Trén 12 thang 68-75 64-72 -04
usD

Dan cu 0,75 0,75

T chire 0,25 0,25

Ngudn: BSC Research

Mat bang I3i suat lién ngan hang trong thang 7
giam & hau hét cac ky han. Cu thé, binh quan
I3i suat ky han qua dém trong thang 7 giam
0,7% so v@i thang trwdc, xudng mirc 2,4%; ky
han 1 tuan - 2 tuan gidm 0,5% -0,7% xuéng
murc 2,71% — 3,25%. Ky han 1- 3 thang giam
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0,2% — 0,5% xudng murc 3.63%- 4,2%. Ky han 6
thang giam 0,15% xuéng mirc 4,55%; ky han1
nam gilt 6n dinh & mirc 4,83%.

Sap nhap Sacombank va Southern Bank. C6
déng ca hai bén déu déng y séap nhap, trong d6
93,71% c6 déng Sacombank va 99,88% c6 dong
Southern Bank bo phiéu théng qua phwong an
sap nhap. Ty & hodn d6i c6 phan sé& theo ty 1é
1:0,75, tirc 1 c6 phiéu cla Southern Bank sé&
hoan dé&i thanh 0,75 c6 phiéu clia Sacombank.
Dw kién trong quy 111/2015, viéc sdp nhap s&
duwgc Ngan hang Nha nudc chdp thudn nguyén
tac.

GP.Bank dwgc NHNN mua lai véi gia 0 déng.
Ngay 7/7/2015 NHNN da mua bat budc toan
b ¢ phan cta cd déng hién hitu tai GP.Bank
V@i gid 0 déng/cd phan do ngdn hang nay ciing
khéng dé xuat duwoc cac giai phap kha thi vé
téng von diéu I& ddm bao gia tri thuc cla von
khéng thap hon vén phap dinh (3.000 ty déng)
theo yéu cau cla NHNN. Viéc mua lai toan bé
c6 phan cta GP.Bank nham gitip NHNN ch
dong trong viéc tiép tuc téi co cdu GP.Bank,
dam bao muc tiéu bao ddm sy an toan, 6n
dinh hé théng cac t6 chirc tin dung, ddng thoi
g6p phan gitr vitng an ninh chinh trj va trat ty
an toan xa hoi.

No xau nhiéu kha ning dat muc tiéu duéi 3%
trwdrec 30/9: D&n nay VAMC d3 thu hdi ng duoc
hon 6.500 ty déng trong tong s& 10.000 ty
déng cho ké& hoach nam 2015. Chu tich VAMC
cho biét ké hoach dat ra tr dau ndm s& dam
bdo dwoc hoan thanh. Tinh téi thang 5/2015,
ty 18 ng x3u toan nganh 13 3,15%, con sé dang
rat gan véi muc tiéu dudi 3% tredc 30/9 theo
chi dao cha NHNN. Tir nay dén ndm 2016,
VAMC s& can clr vao thuc tién dé xay dung 16
trinh x& Iy ng x4u ¢é hiéu qua hon.
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Du bao vi mo thang 8/2015

Cac chi tiéu vi mo theo thang nam 2015

Chi tiéu/Thang

2015M2 2015M3 2015M4 2015M5 2015M6 2015M7
GDP yoy (%) - 6.08 - - 6.44 -
GDP ytd yoy (%) - 6.08 - - 6.28 -
PMI 51.7 50.7 53.5 54.8 52.2 52.6
IIP yoy (%) 7 9.1 9.5 7.5 11.1 11.3
IIP ytd yoy (%) 12 9.1 9.4 9.2 9.6 9.9
Retail Sales yoy (%) 11.6 9.4 7.1 9.3 9.2 12.3
Retail Sales ytd yoy (%) 11.4 10 8.8 9.1 9.8 9.9
Retail Sales (dc gid) (%) 10.7 9.2 8 8.2 8.3 8.3
CPI mom (%) -0.05 0.15 0.14 0.16 0.35 0.13
CPl yoy (%) 0.34 0.93 0.99 0.95 1.00 0.90
FDI d3ng ky (ty USD) 1.19 1.84 3.72 4.29 5.49 8.8
FDI giai ngan (ty USD) 1.2 3.05 4.2 4.95 6.3 7.4
Xuat khau (ty USD) 23.01 35.70 50.10 63.20 77.70 92.30
Nhap khau (ty USD) 23.07 37.50 53.10 66.20 81.50 95.60
Can can TM (ty USD) -0.06 -1.80 -3.00 -3.00 -3.80 3.37
Ty gia (VND/USD) 21,348 21,555 21,590 21,815 21,839 21,839
Tang truwdng tin dung (%) 0.65 1.25 2.78 4.26 6.28 7.32
No xau (%) 3.59 3.81 - 3.15 - -

Ngubn: BSC Research

D bdo trong thang 8, gid hang hda thé gidi ndi
chung va gid xang, dau ndi riéng ti€p tuc gidm
hodc gilt & mic thap. Tinh dén dau thang 8, gia
dau WTI thé gidi da roi xuéng muirc thap 45,9
USD/thung; gid dau Brent & mirc
50,2USD/thlng — gidm t&i 20% so véi thang 7.
Do d6 nhiéu kha ndng s& con thém céc dot
diéu chinh gidm gia xang trong nwdc nao trong
thdng 8. Ngoai ra, cac B, nganh, dia phuong
dang trién khai quyét liét cac bién phap kiém
tra, kiém sodt thi trudng, gia ca, 6n dinh kinh
té& vi md theo tinh than Nghi quyét s6 01/NQ-
CP ngay 3/1/2015 cuta Chinh phd... Piéu nay s&
g6p phan kiém ché téc do tang gid tiéu dung ca
nwéc thang 8 & mirc thap.

Theo mé hinh dy bao dinh luvgng cta BSC, két
qua dy bao CPI thang 8 sé ting 0,22% so v&i
thang trwdc va 0,9% so véi cung ky. Két qua cu
thé nhu sau:

Bang 4
Dw bao dinh lwg'ng lam phat thang quy 2015Q3

%CPI 2015M8 F 2015M9 F
mom 0,22 0,20
yoy 1,04 0,84

Ngudn: BSC Research

Du ky vong vé TPP trong thang vira rdi khdng
dat duwoc nhwng da Hiép dinh thwong mai
EVFTA giita chau Au va Viét Nam co ban da
hoan tat. Dién bién nay sé tac dong tich cuwc
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téi dong von dau tu truc ti€p nwd'c ngoai FDI
trong thoi gian téi. Sy kién ddng cha y trong
thang 1a chuyén thdm [an d3u cta thd twdng
Anh, 6ng David Cameron, dén Viét Nam nham
clng c8 quan hé gitta hai nwdc thém sau sac
dong thoi thic ddy hoat dong dau tu. Sy kién
nay cé thé da phan nao tac dong tich cwc nhat
th&i dén thu hat von FDI dang ky hién tai, dong
thdi hira hen vé trién vong dau tw trong twong
lai. Hién, Vwong qudc Anh 13 déi tac I6n thi 3
trong EU dau tu vao Viét Nam, cé téng s6 vén
dau tw 3,18 ty USD, chiém 16,2% téng von dau
tw cta EU vao Viét Nam.

Ty gia c6 thé dién bién cang thang hon trong
thoi gian t&i. YEu t6 tadc dong co ban 13 strc ép
ngay mét manh 1&n clia déng USD trén thi
trwdng tién té thé gidi trong béi canh 16 trinh
nang |3i suat cha FED gap nhiéu thuén loi.
Trong thang vira qua, ty gid USD trong nudc
duwoc gitr 6n dinh nhiéu kha ning nho vao nd
lwc binh 8n ca NHNN. Thang tdi tiép tuc 13
thang mang nhiéu khé khdn cho NHNN trong
viéc diéu tiét ty gid. Nhiéu kha nang, gia USD
noi dia sé tiép tuc duwgc kiém sodt theo I tai
khdng dinh cam k&t dau ndm cia NHNN.
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Thi trvdng chirng khoan thang 7/2015

“Dong vén ngoai duoc ky vong tiép tuc dan dat
thi trworng it nhdt trong nira déu thdng 7. NBT
c6 thé cdn nhdc mua thém khi thj truong hodan
thanh nhip rung Idc tai dinh 600 diém va dwa
vao hiéu trng cla dong tién néi. Cdu chuyén ndi
room, TPP la ngubén cdm hirng thj trudng trong
thoi gian toi.”

Trich Bdo cdo Vi mé & TTCK thdng 6

Do thi 11
Dién bién HNX-Index

Téng quan thi truong

Xu huwéng ting diém ti€p tuc duy tri trong nira
dau thang 7, VN-Index tich liiy trong khoang
615-640 diém sau khi khéng vugt dwgc dinh
cGa ndm 2014. Trong thang 7, hai chi sé dat
dinh vao ngay 14/07/2015 va 6/07/2015 vd&i
murc tang [an lugt 13 7.7 % va 5.4% so véi cubi
thdng 6. Chdt phién ngay 31/7, VN-Index déng
clra tai 621.1 diém va HNX-Index chét tai 85.1
diém, [an lugt tang 4.7% va 0.2% so vdi thang
trudc.

Po thj 10
Dién bién VN-Index

VN-Index Triéu
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Ngudn: HSX, Bloomberg, BSC
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Ngudn: HNX, Bloomberg, BSC

Dong vdn ngoai, dac biét cac quy ETFs tiép tuc
dan dat thj trudng trong nira dau thang 7. Ky
vong vé md room va dam phan TPP thu hat
dong tién trong nwdc tai cac c6 phiéu Ién va
luan chuyén tai cac nhém cb phiéu chua ting.

e Giai doan thj trudng tang diém (tir
1/7/2015 dén 14/7/2015): Thi trudng
tang diém manh mé& nh& lyc mua cua
kh&i ngoai v&i ETF la chd dao. Cac ¢d
phiéu 1&n luan phién din dat thi
trwdng day chi so ti€n sat vung dinh cil
clia ndm 2014. Thanh khoan cai thién
manh, dong tién luan chuyén tét & cac
cac nhédm c6 phiéu tao co hdi cho NDT
& cac nhédm c¢b phiéu dan dat.

e  Giai doan thj trwdng giao dong tlr 615
dén 640 diém(tlr 15/07/2015 dén
31/07/2015): Cac c6 phiéu chu chét,
dac biét nhém cd phiéu Ngan hang tiép
tuc gilr tru va thay nhau van déng tang
gia gitp chi s kiém tra dinh 640 diém
1 lan nita. DU vay, van déng cla cac
nhom nganh khong thu hut dugc dong
tién khién thanh khoan suy yéu, ap luc
ban tang |&n khién chi s6 khéng thé


https://www.bsc.com.vn/ViewReport.aspx?ReportID=849700

BSC

vuot dugc dinh. O giai doan nay dong
tién ndng ETF van duy tri vi thé mua
vao, tuy nhién khéi ngoai khac day
manh ban ra. Dong tién ndi suy yéu va
cdc chi s6 van dong trdi chiéu. Thi
trudong do vay khéng cé sy dong thuan
va that bai trong viéc vuot dinh 640
diém.

Dién bién nhom cé phiéu theo vén héa
Nhém Bluechips tiép tuc dan thj truong,
nhém Penny c6 mirc ting trwdng manh manh
nhat so vé&i cac nhém khac. Nhom cé phiéu
BCs dan dat thj truong, va cé mirc ting vuot
trdi vuot cdc nhém cé phiéu khéc trong nira
dau thang 7. Cho du suy yéu dan vao cudi
thang, BCs van cé muirc ting 6,1%, dirng thi 2
trong thang 7. Mrc tdng cia nhém BCs dugc
hudng loi tir hoat ddng mua vao cta khéi
ngoai, cling nhu da tang trd lai ciia nhém co
phi€u Ngan hang. Birt pha tir tudn th 2, nhdm
c6 phi€u Penny cé mirc tdng manh nhat thi
trwong véi mirc tang 8,4%. Nhirng nhém c6
phiéu con lai nhu LargeCap, SmallCap va
MidCap cé murc tang [an luot 13 4.2%, 3.9%, va
2.6%.

Céc ¢6 phiéu nganh ngan hang, bdo hiém van la
tam diém cua thi trvdng cac thang 7. Cac cd
phiéu chii chét dong gdp s6 diém nhiéu nhat
cho VN-Index, trong d6 CTG +6.2 diém, BID +5
diém, BVH + 4.9 diém, VCB +4.2 diém. Ngugc
lai cac c6 phiéu dau khi va nhdm HAG |4y di s6
diém cda thj trudng nhiéu nhat: GAS -4 diém,
HNG -0.9 diém, HAG -0.6 diém va PVD -0.4
diém.
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Do thj 12
Bién bién clia cdc nhém c6 phiéu trong 6 thang
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Ngudn: Bloomberg, BSC

Quy mé vdn hoa

Vén hoda thi truegng dat 1,339 nghin ty (twong
rng 61.4 ty USD), tang 7.3% so v&i thang
6/2015. M(rc tang v8n héa nay vuot trdi so vai
murc tang gia binh quan 4,5% trén 2 san do
hoat dong niém yét mai tir Cong ty c6 phan
qudc té Hoang Anh Gia Lai (HNG) cé mirc vén
héa 1 ty USD. V8n héa ting trwéng manh chi
yéu la do méit bang gia ting lén tir nhém c6
phiéu Bluechips va niém yét méi clia HNG.

Thanh khoan binh quan toan thi trudng

Do thi 13
Gia tri giao dich binh quan 2015M?7

Ty VND
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= GTGD binh quan ——— GTGD binh quan 3 thang
Ngudn: Bloomberg, BSC
Thanh khoan binh quan cha toan thi trwong

ting 3 thang lién tiép, dat dat 3,170 ty
déng/phién. Sau nhitng thang dau ndm thanh
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khodn thap thanh khoan 2 thang gan dau cé su
cai thién rd rét va vuot trén 3,000 ty
déng/phién. Khdi ngoai tang cwdng hoat dong
mua vao, va su van dong lan tda tir cac ¢
phiéu Bluechips d3 gitip cho thanh khodn dwoc
cai thién. Thanh khoan cé nhiéu co hdi tiép tuc
cai thién khi Nghi dinh 60 cé hiéu lyc va dv
thdo stra d6i Thong tw 74 dugc ban hanh.

P/E cta VN-Index va HNX-Index giitr mirc thap
thir 4 va 5 so v&i 20 qudc gia khu vire, véi gia
tri lan lwot 12,7 va 11.

VN-Index cé mirc tang 4,7% tuy nhién PE giit
nguyén so vdi thang trudc cho thay lgi nhuan
clia Doanh nghiép dang cé su cai thién va bat
kip mirc tdng cla gia.

So v&i murc P/E binh quén cac nwdc khu vy
16.8, céc chi s6 chirng khodn Viét Nam dang ré
hon trung binh 30%. Xét vé P/B, HN-Index
dang ré hon 38%, con VN-Index twong duong
véi mirc binh quan cta 20 nwdc trong khu v,

Khéng cé sy thay déi vi tri trong thang 7/2015,
VN-Index ding thi 5 trong khi HNX-Index
dirng thir 4 vé mirc ré nhat trong khu vuec.

Po thi 14

Dién bién chi sd P/E 2 san
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Do thj 15
Chi sd P/E ctia VN so véi cac nudc trong khu vre
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Nguén: Bloomberg, BSC

Giao dich cta khéi ngoai
Kh&i ngoai c6 thang mua rong thi 4 lién tiép,
v&i 764 ty trong thang 7.

Khoéng duy tri dwgc da mua manh trong nira
dau thang 7, gia tri mua rong chi bang % lwong
mua rong thang 6. Gid tri mua rong ghi nhan
513 ty trén HSX va 251 ty trén HNX.

Kh&i ngoai ddy manh mua vao c6 phiéu SSI
(517 ty), MSN (352 ty), DPM (138 ty) trong khi
d6 ban ra HAG (530 ty), KDC (244 ty) va VIC
(243 ty).

Do thi 16
Dién bién giao dich kh&i DPTNN trén HSX
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Ngudn: Bloomberg, BSC
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Do thi 17 ngoai khdng cé su déng thuan rd rét khi khéi
10 ¢6 phi€u NN mua réng nhat 2015M7 ngoai ngoai ETF ban rong 254 ty.
600 e ETFVNM: Vi 12 lan tang quy mo tir
500 2/7 dén 22/7 va 1 1an gidm quy md
31/7, quy téng 1,45 triéu chirng chi véi
400 téng gid tri mua rong 461 ty.
300
660.0 ros | 350
200 138 :
122 30.0
560.0 5461
86
100 81 80 77 77 71 250
linnnns
16.8 372.6 20.0
360.0
N 5 O QA R o
& é_)éo‘z@ QQ é\ S L QQO Q+ 286.6 15.0
260.0 .
Ngubn: BSC Research 160.0 5.0
2012 2013 2014 July 2015
Do thi 21 mmmm TONng Tai San Chtrng chi quy
10 c6 phi&u NN ban rong nhat 2015M7 i
e ETF FTSE VN: Quy thyc hién 8 Ian tang
600 o quy md va 1 [an gidm quy md, tdng quy
500 mo 1,04 triéu chirng chi quy twong
duong 557 ty.
400
410.0 17.0
300 244 243
360.0 373.615.0
200 359 2 13.0
91 310.0
100 71 64 59 58 57 54 2536 2925 11.0
260.0
) 9.0
HAGKDC VIC 1JC HSG CTG HPG VCBCSM BCl 2100 j 7.0
160.0 5.0
Ngudn: BSC Research 2012 2013 2014  July_2015
= Tong Tai San Chirng chi quy

ETF mua vao 1,018 ty, chiém ty trong tuyét
dai trong hoat ddng mua vao cla khai ngoai. Xét vé t6ng tai san 2 quy ETF dat 919 triéu
USD, tang truwdng 1% so v&i dau ndm. S6 luong
chirng chi quy cling tang trwdng 14% so vdi
dau ndm. Diéu nay cho thiy quy ETF dang cé
murc tang trwdng kha tdt vé quy mé. Cac ETF
con nhiéu co hoi tdng quy md khi nhiéu c6
phiéu hét room cé kha nang duwoc dugce dua
vao danh muc khi quy dinh mé& room cho DTNN
c6 hiéu luc.

Hiéu &ng tich cyc tir théng tin m& room cho
DTNN va hoat déng gidi thiéu co hdi dau tv
cla B tai chinh tai thj trudng M tao ra hiéu
tng tich cuc thu hit dong tién néng tir ETF. 2
ETF 13 déng lyc mua vao chu chét cha khéi
ngoai trong 3 tuan dau thang 7, hoat ddong nay
giam di vao tuan cudi thang. Dong tién khai
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Trién vong thj truong thang 8/2015

Kinh t& vi md tiép tuc 8n dinh va dat két qua
tich cwe. Trong thang 7, céc chi tiéu vi md quan
trong déu kha quan, lam phat gilr @ mirc thap
téng 0,1%, Von thyuc hién FDI ting 8,8%, chi s6
san xuat (IIP) tdng 11,3%, tong mirc ban |é tang
9,9%, lvgng khich quéc té tang ting 12,1% so
véi thang 6. Theo nhan dinh Uy ban gidm sét
tai chinh quéc gia, GDP 9 thang dau ndm 2015
c6 thé tang 6,4% va ca nam & mirc 6,5%. Bio
cdo cling nhan dinh phét hanh trai phiéu chinh
pht dat mirc thap, thu ngan sich thap Ia
nhitng khé khan cta nén kinh té. Trong bdo céo
phat hanh 20/7, World Bank ciing nhan dinh
kinh té Viét Nam dang tiép tuc hdi phuc vdi
murc ting trwdng GDP uwdc dat 6,28% trong
ntra dau ndm 2015 va du bdo mirc tang truwdng
tlr 6% dén 6,25%. DU vay, WB quan ngai vé ng
céng dang tdng nhanh nhitng ndm gan day tir
murc 50% so v&i GDP nam 2011 Ién dén 59,6%
nam 2014, chi phi tra no cling chiém 7,2% chi
ngan ngan sach.

DU van con nhitng lo ngai nhwng nhin chung
kinh t& vi mé Viét Nam van dang ding huéng
va ti€p tuc 1a nén tang cho thj trudng chirng
khodn én dinh va tang trudng.

Ké&t qua kinh doanh so’ bd ciia Doanh nghiép
niém yét trong quy Il khéi sac, két qud kinh
doanh so bd clia 338 Doanh nghiép niém yét
trén 2 san cdng bd cho thay birc tranh loi
nhuan khd sdng sta & nhiéu Doanh nghiép I&n.
Téng lgi nhuan sau thué dat 12,4 nghin ty, ting
trwdng 238% so vdi cung ky ndm 2014. Néu bo
lgi nhuan bat thuéng 5 nghin ty do KDC ban
mang kinh doanh banh keo, mirc tang trwdng
lgi nhuan quy Il van dat 141% so vdi cung ky.
Doanh thu ciling dat 112 nghin ty, tdng trudng
108% so v&i cung ky. Méc du van chuwa phan
anh day du do chicé % s6 doanh nghiép niém

yét cdng bd KQKD quy I, tdc d6 tang truang loi
nhuan dang kha tich cyc, bat kip véi mirc do
tang gia cla thj trwong va sé gilp cho thi
trwdng tang trudng bén virng.

Nhiéu thong tin ho tro tich cwe, Nghi dinh 60
d3 tao ra hiéu &ng tich cyc dén thj trudng
trong thang 7, va cling véi stra ddi TT74 s8 tiép
tuc 13 tdm diém chd y cla thi truwdng trong
nhitng thang cuéi ndm. Bén canh d6, nhirng
hiép dinh song phuong, da phuong tiép tuc
dam phdn, hodc dang di vao giai doan cudi
cling mang lai nhiéu ky vong trong cdng déng
nha dau tu.

Trong thang 7 khéng cé théng tin bat lgi cho
thi trwdng. Cac chi s tang diém cling phu hop
v@i chuyén bién vi mé, doanh nghiép cling véi
cac ky vong. Thi trudng chirng khodn cé nhiéu
yéu t8 thuan loi dé tiép tuc duy tri xu thé ting
diém hién tai trong nhirng thang cudi ndm.

V@& tinh hinh vi md thé gidi, hai van dé duwoc
nha dau tu quan tdm dé 1a (1) hiép dinh TPP va
(2) dam phan hat nhan Iran két thic. Hiép dinh
TPP d3 khéng dat dwoc théa thuan cudi cung
do con bat ddng vé thj trudng néng nghiép, xe
hoi va bao ho cac hiang dugc phdm. Trong ngan
han, théng tin ndy dnh hudng manh dén nhiéu
c6 phiéu cé murc tdng manh trudc d6 do ky
vong nhw nganh dét may, thdy san. Tuy nhién
TPP sé hop lai vao thang 8 sé la thong tin duoc
thi trwdng mong doi. Néu dam phan TPP con
d& dang, van dé hat nhan Iran d3 hoan thanh
khi Iran va nhédm P5+1 di dén thoa thuan cudi
cung, m& duwong cho Iran tang lvgng cung dau
thé va tiép xuc vai thi trudng tai chinh qudc té.
Thoéng tin nay d3 tac dong manh dén gia dau
khién gid dau gidm manh trong thdng 7. Trong
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thang 8, cadu chuyén vé TPP, FED du kién ting
13i suat dy kién s& 1 cdc van dé trong tam va
c6 thé dnh hwdng manh dén thj trudng trong
nudc.

Thi trwdng dang cé nén tang vitng chdc dé tiép
tuc tdng trudng vao cudi ndm. Tuy nhién sau
hon 2 thang tang diém, thj tredng dang budc
vao nhip diéu chinh ngan han. Xu huéng diéu
chinh va tich Ity trd lai quanh 600 diém du bao
s& dién ra vao 2 tuan dau thang 8. Pay I3 giai
doan phu hop cho tich Ily cc c6 phiéu co ban
dé dén dau xu thé tang diém vao cudi nam. Thi
trudng sé tich cuc trd lai vao nlra sau thang 8
v&i su ky vong tir TPP va hién thuc héa cac
chinh sach hd tro thj trwong. VN-Index dw bao
gilr trén mrc 600 diém va khong loai trir kha
nang kiém tra dinh 640 trong thang 8.

Mot sd y twdng dau tu sé tiép tuc phat huy
hiéu qua trong thoi gian téi:

e Dautuw vao cac cd phiéu dau nganh ¢
quy md I&n va chat luvgng tét. Nhirng
c6 phi€u dau nganh duy tri mirc tang
trudng kha t6t trong 7 thang dau nam.
Céc c6 phiéu nay dugc ho tro bdi dong
v8n ngoai, thong tin m& room van tiép
tuc la tru cét cha thi trvong trong 5
thang cudi nam.

e Thitruong da phan anh tich cyc vai
thoéng tin n&i room tirc thoi. Qua trinh
danh gia lai quy mé, mirc d6 anh
hudng, va d6 m& cla quy dinh nay dén
cac nganh va nhém c6 phiéu sé& dién ra
khi thong tu hudng dan ra doi. Thong
tin m& room s& van la cau chuyén &n
khach trong nhiéu thang tdi. Nhitng c6
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phiéu hét room va dy kién dugc mo
room s& van thu hut nha dau tv dén
dau thj trudng & nhitng nhip diéu
chinh.

e Tam anh hudng cla cac hiép dinh ky
két song phwong va da phwong (TPP,
FTA...) truc tiép dén thj trudng chirng
khodn khéng I&n do chi c6 mot vai
nhém cé phiéu nho nhu dét may, thay
san, da gidy duwoc hudng |gi rd rét tuy
nhién théng tin nay lai hiéu &ng tam ly
manh dén thj trwdng. Hiéu &ng tam ly
s& thu hit dong von nha dau tu va tao
ra hiéu (ng lan toéa ddi vdi toan thi
truong.

e Tang trwdng cham trong 6 thang dau
nam, tuy nhién Nhém cd phiéu bat
ddng san va nhitng nganh theo sau
nhu xdy dung, va vat liéu xay dung co
co hdi birt pha vao cudi ndm do ting
trudng manh vé lwong tiéu thu nha va
nhitng quy dinh md&i vé luat nha &, luat
BDS dang dan phat huy anh hudng.
Mait khac, khodng chénh gid clia nganh
bat dong san vdi cac nganh dan dau
khéc sé tao diéu kién cho dong tién van
déng vao nganh khi thi truong tang
diém tr& lai.

e Giad dau thé gidi dang gidm manh mét
mat tao ra trién vong khéng sang sla
cho céc cé phiéu trong nganh dau khi
tuy nhién lai mang lai nhiéu lgi thé cho
cac nganh nhya dudng, ddu nhon, van
tai, nhya va gian ti€p dén céc nganh
san xuat thép, xi mang, gach.

DE tham khao chi tiét vé trién vong cla céc
nganh trong ntra cudi ndm 2015 ciing nhw cac
co héi cu thé cla tirng nganh, Quy nha d3au tw
¢6 thé tham khao trong Bio cdo Cap nhat
Trién vong nganh Quy 111/2015.
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Khuyén céo st dung

Bén bédo cdo nay cua Cong ty CO phan Chung khoan Ngén hang Bau tu va phat trién Vit Nam (BSC), chi
cung cadp nhiing théng tin chung va phén tich vé tinh hinh kinh t& vi mé cdng nhu dién bién thi truong chumg
khodn. Bao cdo nay khong duoc xdy dung dé cung cap theo yéu céu cua bat ky t6 chire hay cd nhén riéng 1é
nao hodc cédc quyét dinh mua bén, nam gict chung khodn. Nha dau tir chi nén s dung cac thong tin, phan
tich, binh ludn cua Ban bdo cdo nhur la ngudn tham khao trucc khi dua ra nhdng quyét dinh dau tu cho riéng
minh. Moi théng tin, nhén dinh va dw bao va quan diém trong bédo cdo nay duoc dua trén nhing nguon ai
liéu dang tin cdy. Tuy nhién Cong ty CO phén Chuing khoan Ngén hang dau tu va phét trién Viét Nam (BSC)
khéng dam bado rang cdc ngudn théng tin nay la hoan toan chinh xac va khéng chiu bat ky mot trach nhiém
nao ddi vdi tinh chinh xdc cua nhing thong tin duoc dé cdp dén trong bdo cdo nay, clng nhur khdng chiu
trdch nhiém vé nhing thiét hai doi vori viée str dung toan bo hay mdt phan ndi dung cda ban bdo cdo nay. Moi
quan diém cdng nhur nhén dinh duroc dé cdp trong bdo cdo nay dua trén sur cdn nhdc cén trong, cong minh
va hop Iy nhét trong hién tai. Tuy nhién nhing quan diém, nhén dinh nay co thé thay doéi ma khdng cén bdo
triée. Ban bado cdo nay co ban quyén va la tai san cda Cong ty CO phén Chuing khoan Ngén hang BAau tu va
Phét trién Viét Nam (BSC). Moi hanh vi sao chep, stxa ddi, in én ma khdng cd suwr dong y cua BSC déu tréi ludt.
B4t ky ndi dung nao cua tai liéu nay cing khéng duoc (j) sao chup hay nhan ban & bat ky hinh thue hay phuong

thire nao hodc (i) duroe cung cdp néu khdng duoe su chdp thuén cua Cong ty C6 phan Chung khodn BIDV.
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