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Quy 3/2015, tong san pham trong nwéc (GDP) wéc tinh ting trwdng 6,81% so véi
cung ky nam 2014. Nhw viy, GDP Viét Nam tiép tuc m& rong téc do tang truwdng so véi
cac murc tang trwdong 6,12% trong 2015Q1 va 6,47% trong 2015Q2.

Tinh chung 9 thang ddu nam, GDP toan b nén Kkinh té tang 6,5% so v&i cung ky 9
thang diu nam 2014. Khu vuc c6 mirc dong gép nhiéu nhit 1a khu vuwc céng nghiép va
xdy dung véi 3,12 diém %, theo sau la khu vuc dich vu déng gép 2,38 diém %, va cudi
cung l1a khu virc nong, 1dm nghiép va thay san véi 0,36 diém %.

Tang trwdng trong quy 3 noi riéng va 9 thang dau nam néi chung trong nam 2015
hién dat mirc cao nhit trong vong 6 nam tré lai day (ké tir sau nam 2009). Nén kinh
té€ dwgc mé rong nho mot loat cac yéu t6; trong dé6 dang ké nhit 1a (1) sw déng gbép manh
mé cla san lwong san xuit trong nganh Cong nghiép va xay dung. Thém vao do, (2) nén
kinh té vi mo én dinh, gitp thu hit lwong von dau tw nwéc ngoai va (3) sw hoi phuc cla
nhu cau tiéu dung ndi dia cling 1a nhirng yéu t8 ho tro tich cwc cho ting trwdng.

Po thi 1: Tang trwed'ng GDP (% yoy) P06 thi 2: Co’ cdu nén Kinh té 2015Q3
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Trong 3 khu vwrc trén, din dau téc do ting trwéng 1a Cong nghiép va xay dwng, theo
sau la Dich vu trong khi Nong, 1Am nghiép va thiy san giam tdc kha nhiéu.

e Nganh san xuit cong nghiép nho c6 sw hd tro manh mé tir dong cac von dau tw, dic
biét 1a vén FDI, c6 mirc ting tredng an twong: tang 9,8% so véi cung Ky 9 thang
nam 2014. Cac nganh 1én c6 téc dot tang trwedng twong doi dong déu: Cong nghiép
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ché tao (+10,2% yoy), San xuat va phan phdi dién (+11,4% yoy), Khai khoang
(+8,2% yoy) va Cung cap nudc, xtt ly rac thai (+7,3% yoy).

Nganh dich vu vé co ban ting trwedng so véi cuing ky nam 2014. Cac nganh tang
tredng manh gbm: Théng tin truyén théng (+8,45% yoy), Ban budn ban 1é, stra
chitra xe (+8,4% yoy), Nghé thuit & gidi tri (+7,4% yoy), Y té€ (+7,05% yoy) va Gido
duc (+7% yoy). Khong c6 nganh tang trwedng dm, nganh tang trwedng thap nhit la
Dich vu lwu tri |& d@n uéng (+3,83% yoy).

Nganh noéng nghiép do chiu anh hwdng bit loi tir diéu kién thoi tiét, sw ting gid vat
tw san xuit nong nghiép nén cé mikc tang thap so véi cung ky. LAm nghiép tang
tredng manh nhat (+7,89% yoy), du vay chiém ty trong thip nén déng goép la
khong dang ké; trong khi d6, 2 nganh chiém ty trong cao la néng nghiép va thuay
san tiang truedng thip hon dang ké, Ian lwot la +1,77% va +2,11% yoy.

Do thi 3: Chi s6 san xuit cong nghiép & D6 thi 4: Chi s6 PMI Viét Nam
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Cac chi s6 san xuit, tiéu dung chuyén bién trai chiéu, cu thé:

Chi s6 PMI lan diu giam st trong hon 2 nam nay, tir 52,6 (thang 7) gidm lan lwot
xuong 51,3 (thang 8) va 49,5 (thang 9). biéu kién kinh doanh c6 xu hwéng co hep
tai Viét Nam trong 3 thang lién tiép la do (1) nhu ciu hang héa xuit khiu suy giam,
(2) gia ca dau vao lién tuc giam kéo theo sw diéu chinh cia gia ca dau ra, dac biét
trong bo6i canh Trung Qudc pha gid dong CNY hoi thadng 8. Tuy vay, téc db tao viéc
1am van duoc duy tri du cho cé sw gidm téc trong thang vira qua.

Chi s6 san xuit cong nghiép (IIP) gitr da ting trong Q3, du bi gian doan trong thang
8. IIP tang 9,1% yoy trong quy 1, tang 9,6% yoy trong quy 2 va 9,8% yoy trong quy
3. Day la mrc tang cao nhit trong vong 4 nam trd lai day.

Tong mirc ban 1é hang héa va doanh thu dich vu tiéu dung trong 3 quy dau nam
2015 wéc dat 2374,5 nghin ty dong, ting 9,8% yoy. Téng mirc ban 1é sau khi loai
trir yéu t6 gia la +9,1%, cao hon mirc ting cung ky 7,3% trong nam 2014.
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Chi s6 gia tiéu dung (CPI) trong quy 3 suy giam, xudéng mirc 0% so v&i cung ky 9
thang nam 2014 va chi ting 0,4% so v&i cudéi nam 2014, thiap nhit ké tir nam 2001.
Tinh binh quan méi thang trong 3 quy dau nam, CPI chi ting 0,44% /thang, 1a mc ting
thip nhit trong nhiéu nim tré lai day.

Po thi 5: Dién bién CPI thang (2014Q2 - P06 thi 6: Dién bién CPI nam (2005 -
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Po thi 7: Mirc tang/giam cac nhém
hang 2015H3 so v&i cudi 2014

Nguén: GSO, BSC Research

Do thi 8: Pong gop cuia cic nhém hang
2015H3
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Nguén: GSO, BSC Research Ngudn: GSO, BSC Research

CPI trong 9 thang dau nim chiu anh hwéng dang ké béi mat bang gia kha thap cua
xang dau. Trong quy 3, xang dau giam gia 5 lan va tang lai 2 1an (vao nira cudi thang 9)
véi tdng mirc gidm 2.580 VND/lit. Gid xang dau thip duy tri trong thoi gian dai da khién
gid cad nhiéu mit hang, dic biét 1a nhém hang Giao théng gidm manh, dic biét trong thang
9 (-5.1% qoq), nhom hang Nha &, dién nwéc, chat dot va vat liéu xay dung gidm nhe (-1%
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qoq). Nguorc lai, Gido duc tang 2,1% qoq, tuy nhién v&i ty trong thap. Caic nhom hang con
lai da phan ting khong dang ké. Dién bién trén da khién cho CPI gidm dan trong 3 thang

quy 3.

Tinh hinh thu hit FDI trong 2015Q3 xét trén tong thé cé nhirng diém ndi bat sau:

Toc do FDI gidi ngin ting trwdng tich cwc trong quy vira qua, danh dau quy
thir 3 lién ti€p FDI thuc hién dwo'c mé rong. Gia tri gidi ngan trung binh quy 3
dat 1,116 ty USD/thang, tang 3% so v&i trung binh quy 2, tang 9% so voi trung
binh quy 1 va cao hon 4,2% so véi trung binh 9 thang ddu nam. Tinh chung 9
thang, tong s6 von FDI giai ngin la 9,65 ty USD, ting 8,4% so v&i cung ky nam
2014.

Quy 3 danh dau mét loat cac dw an FDI c6 quy md von dang Ky lén. Gia tri FDI
dang ky trung binh trong quy 3 1a 3,89 ty USD/thang, gdp hon 3 lan so véi trung
binh quy 2, gdp hon 6 lan so v&i trung binh quy 1 va gap hon 2 1an so véi trung
binh ca 9 thang. Liiy ké 9 thang, tong vén FDI dang ky dat 17,15 ty USD, ting 53%
so v&i cung ky 2014.

C6 17 nganh va linh viec don nhan von dau tw trwc ti€p nwdéc ngoai, nhiéu
hon 2015Q2 1 nganh, va hon 3 nganh so v&i 2015Q1. Diém nhin cta quy la sw
tang trudng ctia von dau tw vao nganh San xuat, phin phoi dién, khi, nwéc va diéu
hoa. Top 5 nganh thu hit von dau tw nhiéu nhat lan lwot la Cong nghiép ché bién
ché tao (chiém 66,3% tong vén dang ky dau tw), Sdn xuat phan phéi dién nwéc khi
(chiém 15,3%), Kinh doanh bat dong san (chiém 10,6%), Ban budn ban 1é (chiém
2,4%) va Xay dwng (chiém 1,6%).

Mot s6 dw an 1é6'n dworc cap phép trong quy 3/2015 la:

Dy an Cong ty TNHH lién doanh thanh pho Bé Vwong, do CTCP BDS Tién Phwéc va
CT TNHH BDS Tran Théi Lién lién doanh v&i nha dau tw Denver Power Ltd (Vwong
quoc Anh), thudc linh vire Kinh doanh bat dong san, c6 tri gia 1,2 ty USD;

Du 4n Cong ty Samsung Display Viét Nam, do tip doan Samsung (Han Quéc) dau
tw, tai KCN Yén Phong 1 - Bac Ninh, thudc linh vuc Cong nghiép ché bién ché tao,
c6 tri gia 3 ty USD;

Du 4n Nha may dién Duyén Hai 2, do Cong ty Janakuasa Sdn. Bhd (Malaysia) dau
tw, tai Tra Vinh, thudc linh vuc San xuat phan phéi dién, co tri gia 2,4 ty USD.
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Po thi 9: Von FDI (ty USD) (2014Q2 -
2015Q3)

ty USD

2014Q3 2014Q4 2015Q1 2015Q2 2015Q3

H Thyc hién bang ky

Nguon: FIA, BSC Research

Po6 thi 11: Quy mo von FDI theo ddi tac liy
ké dén 20/09/2015 (ty USD)
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Po6 thi 10: Co’ cdu linh virc dau tw FDI
(lity ké dén 20/09/2015)
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P6 thi 12: Quy mé von FDI theo dia
phwong lily ké dén 20/09/2015 (ty
USD)
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Ngubn: FIA, BSC Research
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Von FDI tang manh trong 2015Q3, hira hen mét nam thu hit von dau tw nwéc ngoai
tich cwc trong nhiéu nam tré lai day. Trai ngwoc véi dién bién trong nira dau ndm, dong
von ngoai dang ky diu tu gia ting manh mé v&i sy xuit hién cda cac dw 4n quy mo lén
trong béi canh Viét Nam ndi 1én nhw mot dia chi hap dan trong khu vwe chau A - Thai
Binh Dwong néi riéng va trén ban dé dau tw thé gi¢i ndi chung. Mot mit, cac yéu to bén
ngoai lan lwot dat dwoc ké tir ddu nam 2015, nhw viéc ky két cac hiép dinh FTAs, cac budc
tién tich cwc trong tién trinh dam phan Hiép dinh D6i tac xuyén Thai Binh Dwong TPP...
Mait khac, Viét Nam ciing tré nén hdp dan hon trong mit nha dau tw nwéc ngoai khi cac
van dé ndi tai ctia nén kinh t&, nhw van dé sé hitu nwéc ngoai, nd luc 6n dinh ty gia, cac bd
luat/nghi dinh dinh huéng hd tro méi truedng kinh doanh..., cling duoc chinh phii quan
tAm x& ly va hoan thién. Néu gitr dwoc toc do ting trwedng nhw hién tai, muc tiéu thu hut
23 ty USD trong 2015 ma B6 K& hoach va Pau tw dé ra h6i ddu nam hoan toan kha thi.

Tiéu diém tinh hinh xuit nhip khau quy 3 va 9 thang ddu nam 2015 nhw sau:

e Tong nhap siéu trong quy 3 la 0,24 ty USD, la quy thir 3 lién ti€p thim hut.
Tinh chung 9 thang, Viét Nam da nhdp siéu khoang 3,9 ty USD, twong dwong véi
3,2% téng kim ngach hang héa xuit khiu. Tuy nhién, ap lwc nhép siéu gidam dan
theo tirng quy, cu thé, nhip siéu trong 2015Q2 1a 1,1 ty USD, trong 2015Q1 14 2,6 ty
USD).

e Kim ngach xuat khiu trong 2015Q3 la 42,9 ty USD, ting 3,6% so v&i quy
trwdre. Tinh tong 9 thang, kim ngach xuit khau ca nwéc dat 120,7 ty USD, tang
9,6% so v&i cung ky 2014.

e Kim ngach nhap khiu trong 2015Q3 la 43,1 ty USD, ting 1,2% so v&i quy
trwdre. Trong 9 thdng dau nam, Viét Nam da nhap khau 124,5 ty USD, ting 15,9%
so véi cung ky 2014. Trong s6 nay, khu vuc trong nwéc nhap khiu 51,3 ty USD,
chiém 41,2% téng kim ngach nhip khiu; khu vuc c6 von dau tw nwéc ngoai nhap
73,3 ty USD, chiém 58,9% téng kim ngach nhip khiu. Nhu ciu nhip khiu ting, dic
biét & khu vuc kinh té€ ¢6 von dau tw nwée ngoai.
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D6 thi 13: Xuit nhip khiu & Can cin D6 thi 14: Thi treo'ng xuit Khau trong
thwong mai (tj USD) (2014Q2 -2015Q3) 2015Q3 (ty USD)
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Ngudn: GSO, BSC Research Nguon: GSO, BSC Research

Hoat dong xuit Khau cta Viét Nam phu thudc ngay cang chit ché vao ciac san pham
gia cong, 1ap rap. Nhin chung, ting trweéng kim ngach xuit khau cac mit hang linh
kién, dién tir, dién thoai va may vi tinh c6 xu hwéng 6n dinh sau qua trinh ting
trwed’ng manh trweéc dé. Xuit khiu cac mit hang cha lwc cia Viét Nam nhw dét may,
da giay, go van duy tri téc dd tich cwc trong 9 thang ddu nam. Cac mit hang thudc
nhom dién tr, dién thoai, dét may, giay dép gitr gia tri dong gép cht dao. Kim ngach tham
chi con c6 thé gidm 4,2% yoy néu loai bé nhém hang gia cong néu trén. Trong quy 3 vira
qua, da phan cidc mat hang xuat khiu déu cé gia tri gia ting, dic biét 1a nhoém cic mat hang
gia cong, tiéu biéu nhw Dét may (+ 26% qoq), Pién thoai (+8% qoq), Pién tir may moc
(+7% qoq). Duy chi c6 Giay dép la 1 trong nhitng mat hang chu chét c6 kim ngach xuat
khau giam (-11% qoq).

Kim ngach xuit khau cdc mit hang nhién liéu vé co’ ban giam sut trong quy vira qua.
Xuat khiu dau tho gidam 14% qoq, than da giam 60% qoq. Mot s6 mat hang thuéc nhém
nong lam thuy san c6 xu hwéong thu hep do chiu tac dong canh tranh vé gia cia mot
s6 nwéc nhw An P, Thai Lan... Mot s6 mit hang cé mic ting tredng manh 13 Cao su (+
44% qoq) va Che (+ 19% qoq); trong khi sé khac lai gidm nhw Gao (-18% qoq), Tiéu (-
44% qoq), San (-44 qoq).
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D6 thi 15: Top 10 mat hang xudt khau D6 thi 16: Top 10 mat hang nhip khau
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Giir vai tro chu chét trong hoat dong xuit khiu caa Viét Nam la khu vwec doanh
nghiép cé von dau tw nwdc ngoai véi tong gia tri 82,1 ty USD trong 9 thang diu nam,
twong duwong 68,1% téng ty trong kim ngach xuét khiu. Mat khac, khu vwc kinh té trong
nwéc xuit khiu gan 1/3 tong kim ngach xuit khiu, twong dwong véi 35,5 ty USD. Xuat
kh4u ctia khu vuc von diu tw nwéc ngoai mé réng manh véi tée dé 21,1% yoy; trong Khi
dé, toc d6 xuat khiu cia khu virc doanh nghiép trong nwéc giam 2,7% yoy.

DPdi véi hoat dong nhip khau, téc dd nhap vit tr, may moc, mot sé nguyén nhién vt
liéu giam trong quy 3. May moc, Vai, Nguyén phu liéu Dét may, Xang dau... lan lwot gidm
2%, 15%, 10% va 34%. Nguwoc lai, mot s6 san phdm nong nghiép cé kim ngach nhiap khiu
gia tang, nhw Thay san (+25%), Rau qua (+50%). Nhu ciu sdn xuit don hang xuit khiu
gidm sut trong quy 3 1a nguyén nhan khién cho kim ngach nhap khiu co hep lai.

Vé thi trworng, My va EU van la 2 thi trweong xuit khiau cac mat hang co gia tri gia
tiang cao chu dao cua Viét Nam, trong khi Trung Qudc la thi treong xuit khau chua
dao cac mit hang néng san. Tong kim ngach xuit sang 2 thi trweong My va EU 1a 126,7 ty
USD, giam ty trong xudng 53% tir mirc 39% hdi nira dau nam. @' chiéu ngworc lai, Viét
Nam chiu sw phu thudc ngay cang gia tang vao 2 thi trweong 16'n la Trung Quéc va
dac biét la sw ndi diy tir thi treo'ng Han Quéc. Nhip khiu tir Trung Qudc trong 9 thang
dau nam la 36,8 ty USD, ting 18,1% yoy. Nhap khau tir Han Quéc ting manh 32% lén mirc
20,9 ty USD, dwa nwéc nay 1én vi tri thi treong nhap khiu thi 2 ca Viét nam.
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Po thi 17: Dién bién ty gia (2014Q4 - 2015Q3)
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Ngudn: Bloomberg, SBV, BSC Research

Nhin chung, quy 3 vira qua la mét quy diy bién déng déi véi ty gid USDVND ké tir dau
ndm. Dién bién ndi bat vé ty gid trong 2015Q3 theo trinh tw thoi gian:

Ty gia duy tri viing cin tran 21.890 VND/USD trong sudt hon 1 thang, kéo dai
tir cudi 2015M6 dén 1/3 thang dau ciia 2015M8. Ty gia tw do va lién ngin hang
trung binh trong giai doan nay lan lwot 1a 21.892 VND/USD va 21.817 VND/USD.
Ty gia tran/san trong bién dé cho phép thoi diém do 1a khoang 21.673 - 21.890
VND/USD.

Lién tiép trong tuin tir 11/8 dén 20/8, ty gia USDVND trong nwéc chiu anh
hwéng manh trwéc dién bién bat thwong caa thi treong tién té thé gidi.
Trwéc tinh hinh d6, NHNN da thwc hién lién tiép cac bién phap diéu chinh ty
gia: (1) Né&i bién dé ty gia 1én 2% tir mirc 1% vao ngay 11/8, khién bién do dao
dong néi ra 1a 21.240 - 22.106 VND/USD, (2) Phd gid thém 1% vao ngay 19/8,
khién mtrc ty gia binh quin méi la 21.890 VND/USD tir mic cii 21.673 VND/USD,
dong thoi (3) N&i bién d¢ ty gia 1én 3% tir mivc 2% trwdrc do trong cing ngay,
dwa bién d0 m&i rong ra la 21.233 - 22.547 VND/USD. Tac dong nhanh va gip nay
khién ty gia lién ngin hang va tw do bién dong manh, mirc trung binh trong phan
con lai cua thang 8 lan lwot la 22.340 va 22511 VND/USD.

Giai doan thang 9, ty gia c6 xu hwéng 6n dinh lai, dic biét l1a ty gia tw do cé xu
hwdéng giam nhiét. Trong thang nay, mirc trung binh cua ty gia lién ngan hang va
tw do trong thoi ky nay 1an lwot 1a 22.483 va 22.625 VND/USD.



Bsc BSC RESEARCH

Vietnam Macro & Market Outlook

201504
10
Po thi 18: Twong quan sw pha gia ctia cac dong tién (2015Q1 - 2015Q3)
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Ngudn: Bloomberg, BSC Research

Khac véi nguyén nhin thic day ty gia trong quy 2 tir cac yéu té ndi tai la cha dao
(goém gia USDVND tw do 1én cao va lo ngai vé thim hut thwo'ng mai), ty gia trong quy
3 chiu anh hwdéng manh mé tir cac yéu t6é bén ngoai: (1) Sirc ép ty gid trwdrc tac déng
tiéu cwc tir sw phd gid lién tiép dong Nhan ddn té CNY véi bién do 1on nhat ké tir nam
1994 di diy ndi e ngai trén quy mo toan ciu ting cao, va (2) Tdc dong ha nhiét ty gid khi
FED céng bé giir nguyén chinh sdch ldi sudt sau phién hop FOMC thang 9. Su kién nay
da khién gid cua dong thoi trén thé gidi, gom ca cac thi tredng méi ndi tang gia so voi
USD.

Chét lai, cac yéu t6 trén tac dong trai chiéu nhau ddi véi thi tredmng ngoai héi, du vay van
dwa ty gia 1én mot viing cao méi vao thoi diém cudi quy 3. Tinh téi thoi diém 30/9/2015,
VND mit 5,1% gia tri so v&i hdi dau nam, thap hon so véi sw mat gia clia dong tién ciia An
Do, Trung Quoc va Nhit. EUR tidng gia so véi USD, trong Kkhi tién té cia mot s6 nén kinh té
trong khu viec ASEAN nhw MYR, THB, IDR cé mirc mit gia kha manh.

Nira ddu ndm 2015, hé théng ngan hang c6 nhiéu dién bién dang chu y, trong dé:

Tin dung la diém ndi bit trong hoat dong ngian hang 9 thang diu nam. Tinh thoi
ngay 21/9, tin dung nén kinh té€ da tang 10,78% so v&i cudi nam 2014 theo sd liéu
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cua Vu Tin dung cac nganh Kkinh t€, thuéc NHNN. Tin dung cai thién manh trong nam
nay khi gia ting ngay tir nhitng thang dau nam. Tai mirc ting trwdng hién tai, tin dung da
vuot gan 2 1an so véi téc do 5,82% trong cung ky 2014, gan nhw chac chin sé& hoan thanh
muc tiéu 13-15% ting trudng vao thoi di€ém cudi ndm. DAy 1a nd lwc cia NHNN trong viéc
gia ting thanh khoan hé thdng nham thic diy ting trwdng trong bdi canh lam phat yéu,
chi phi gia ca thap so v&i madt bang cdc ndm trwdec.

Thanh khoan hé théng nhin chung dn dinh. Mt bang lai suit lién ngan hang giam &
ky han dwéi 1 thang, tang nhe & cac ky han dai hon. Trong quy 3, du thanh khoan hé
théng chiu tac dong tiéu cwc nhat thoi truede cac sw kién pha gia ty gia, hay cho doi két qua
hop FOMC cta FED trong thadng 9, mit bing lai suit ky han ngin van giir 6n dinh, ¢ xu
hwéng ha nhe do thanh khodn dw thira & cac ky han ngan nay. Binh quén lai suit lién
ngan hang qua dém giam xudng 2,33% tir mirc 2.9% cudi quy trudc; ky han 1 tuan khong
thay doi nhiéu, tir 1-3 thang tang khoang 0,3% 1én mirc 4-4,6%, ky han 6 thang ting nhe
0,3% 1én mtrc 4,73%, cac ky han dai hon gan nhw khong thay doi.

Bang 1: Lii suit lién ngin hang cac ky han (2014 - 2015M9)

Ky han Cudi 2014 2015M9 Chénh léch
Qua dém 3,42 2,33 -1,09
1 tudn - 2 tudn 3,63 -3,83 3,04 - 3,50 -0,6
1 thang - 3 thang 4,1-4,37 4,02 - 4,57 +0,2
6 thang - 1 nam 4,47 - 4,63 4,73 - 4,8 -0,17

Nguén: SBV, BSC Research

Cac mirc l1ai suat diéu hanh, tran 1ii suat huy dong bang VND, lai suit huy déng USD,
tran lai suit cho vay ngan han bang VND déi v&i cac linh viee wu tién dwoc duy
tri 6n dinh.

Bang 2: Cac mikc lai suit diéu hanh

Lai suat tai cap von 6,5%
Lai sudt tai chiét khau 4,5%
Tran LS huy dong VND tir 1T - dwéi 6T 55%
Tran LS huy dong VND khong ky han & dwéi 1T 1,0%

Ngudn: SBV, BSC Research

Mit bang 1di sudt 6n dinh trong quy vira qua. Tuy nhién, muc tiéu giam lai suat
trung, dai han thém 1-1,5%/nam trong nam nay ciia NHNN tré& nén kho6 kha thi
trwdrc ap lwc trén thi treong ngoai héi va sirc hap dan cia cac kénh dau tw khac. Lai
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sudt huy dong VND c6 bién ddng ting nhe tai mot s6 ngan hang nhim duy tri mirc do6 hip
dan d6i v&i nguoi gl tién trong bdi canh kinh t€ c6 diu hiéu khéi sic. Trong khi do, 13i
sudt huy dong USD dwgc diéu chinh ha 0,5%/nam trong tuan cudi ciing clia quy, nham cin
déi tinh trang ngoai té trén thi tredng. Lai sut cho vay VND gidm khong dang ké, khoang
0,2-0,3%/nam, hién phd bién quanh mic 6-9%/nim ddi v&i ngan han va 9-11%/nam doi
v&i trung va dai han.

Bang 3: So sanh mirc lii suat huy dong cac ky han (2014 - 2015M9)

Ky han Cudi 2014 2015M9 Chénh léch
VND khong ky han va dwéi 1 thang 0,8-1,0 0,8-1,0 0
1 thang - dudi 6 thang 5-5,5 45-54 -0,5
6 thang - duéi 12 thang 57-6,8 54-6,5 -0,3
12 thang tr& 1én 6,8-75 6,4-7,2 -0,4
USD dan cw 0,75 0,25 -0,5
USD t6 chirc 0,25 0 -0,5

Nguén: Bloomberg, BSC Research

Bang 4: So sanh mirc lii suat cho vay cac ky han (2014 - 2015M9)

Ky han Cuodi 2014 2015M9 Chénh
VND ngin han 7-9 7-9 0
VND trung, dai han 9-11 93-11 0,3
USD ngén han 3-6 3-55 -0,5
USD trung, dai han 55-7 55-6,7 -0,3

Ngudn: Bloomberg, BSC Research

Trong quy, hoat dong co’ ciu hé théng ngan hang ciing dwoc didy manh. Cu thé, (1)
GPBank dwo.c NHNN mua lai ngay 7/7 bat buéc do bi am vén trong khi cac cd dong
khong dong thuin bd sung vén dé dap rng yéu cau vé von phap dinh 3.000 ty dong. (2)
Ngén hang TMCP Péng A roi vao dién kiém sodt ddc biét ké tir trung tuin thang 8. Ngan
hang TMCP P3u tw va Phat trién Viét Nam dwoc chi dinh hd tro ngan hang TMCP Péng A
vuot qua kho khan trong giai doan hién tai. (3) Ngdn hang TMCP Sacombank da sdap
nhdp véi Ngan hang TMCP Phwong Nam (Southern Bank), chinh thirc vao 1/10/2015.
Ngan hang sau sap nhip giit tén Sacombank, dong thoi tang von diéu 1€ 1én 18,85 nghin ty
déng. Trwdéce dd, 3 ngan hang TMCP khac da dwoc xtr ly, bao gom NH Xay Dwng, NH TMCP
bai Duwong (Oceanbank) va NH PGBank.


http://cafef.vn/am-von.html
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Hoat dong xtr Iy no’ xdu ctia Cong ty Quan ly tai san cta cac té chirc tin dung TCTD
(VAMC) tiép tuc ddy manh vé cudi nam. Tir ddu nam 2015 dén thoi diém 30/9, VAMC
da mua dwoc 91,3 nghin ty dong no xau. Tién do mua no dang kha sudn sé, vwot ké hoach
80 nghin ty dé ra diu nam. Ngay 28/8/2015, NHNN ban hang thong tw 14/2015/TT-
NHNN stra doi, b6 sung mot sé diéu caa TT 19/2013/TT-NHNN vé viéc mua, ban va xtr ly
no xau cta Cong ty VAMC, qua dé cu thé héa thay ddi trong Nghi dinh 34/2015/ND-CP.
Vé&i cac co ché méi thuin loi hon, cong tac xi Iy ng xau dwgc ky vong day nhanh hon vao
quy cudi 2015. Hién tai, VAMC da gom dwoc gan 225 nghin ty dong ng xiu trong hé thong
td chirc tin dung ké tir khi thanh 14p, déng vai tro quan trong trong nhiém vu xir Iy ng xau,
dwa ty 1é no xiu toan hang vé dwédi mirc 3% vao cudi nam nay.
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Quy 4 t&i dw bao tiép tuc 1a mot quy tang trwedng cua Viét Nam. Kinh té sé tiép tuc
dwoc ho tro bdi da phat trién cda strc bat ctia linh vire xay dung va bat dong san, va sw hoi
phuc lwc ciu nodi dia. Trién vong ting tredng cla san lwong san xuit sé khé du dodn hon
mic du vin déng gép dang ké cho GDP. Tang trwdng Kinh té cé thé dat mirc 6,56 -
6,66% vao thoi di€ém cudi nam 2015. Lam phat cé thé hoi phuc trong quy tédi, du vay
lam phat trong ca nam sé duy tri thip, c6 thé duwdi 2% so véi cudi nam 2014.

Trwdce hiéu rng cla cac Hiép dinh Thwong mai, tiéu biéu la TPP, Viét Nam cling tré nén
hap dan hon trong mit nha dau tw nwéc ngoai. Dong von dau tw ¢6 kha nang gia ting, dén
d4u co hoi. FDI cudi nam cé thé dat mic 22-24 ty USD. Tham hut thwong mai gia ting
va nghiéng vé muc dich phuc vu nhu ciu ndi dia hon la sdn xuit xuit khiu gia tang trong
khi xuit khiu ting cham lai; can cin thwong mai dwoc dw doan thim hut khoang 6 - 7
ty USD trong ca nam 2015.

Thi trwong ngoai hdi dwoc du doan sé c6 mot quy ém 3, ty gia dworc kiém soat tét. Lai
suat c6 thé khong thay doi, duy tri thAp khoang mot vai quy tiép trudc khi ting tré lai.

Bang 5: Cac chi tiéu vi mo theo thang nam 2015

Chi tiéu/Thang

2015M4  2015M5 2015M6 2015M7 2015M8  2015M9
GDP yoy (%) - - 6.47 - - 6.81
GDP ytd yoy (%) - - 6.28 - - 6.50
PMI 53.5 54.8 52.2 52.6 51.3 49.5
IIP yoy (%) 9.5 7.5 11.1 11.3 9.0 10.1
IIP ytd yoy (%) 9.4 9.2 9.6 9.9 9.9 9.8
Retail Sales yoy (%) 7.1 9.3 9.2 12.3 10.1 9.7
Retail Sales ytd yoy (%) 8.8 9.1 9.8 9.9 10.1 9.8
Retail Sales (dc gid) (%) 8 8.2 8.3 8.3 9.1 9.1
CPI mom (%) 0.14 0.16 0.35 0.13 -0.07 -0.21
CPI yoy (%) 0.99 0.95 1.00 0.90 0.61 0
FDI déng ky (ty USD) 3.72 4.29 5.49 8.8 7.87 11.04
FDI giai ngan (ty USD) 4.2 4.95 6.3 7.4 8.5 9.65
Xuét khau (ty USD) 50.10 63.20 77.70 92.30 106.3 120.7
Nhap khau (ty USD) 53.10 66.20 81.50 95.60 109.9 124.5
Can can TM (ty USD) -3.00 -3.00 -3.80 3.37 -3.6 -3.9
Ty gia (VND/USD) 21,590 21,815 21,839 21,839 22,482 22,483
Tang trudng tin dung (%) 2.78 4.26 6.28 7.32 9.54 10.23
No xau (%) - 3.15 - - - -

Nguon: BSC Research
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Tang trwdng Kinh té dwoc dw doan duy tri da tich cwc trong 2015Q4 téii, c6 thé dat
mirc tang trwedng 6,9 - 7,1% trong quy 4, dwa GDP ca nam dat khoang 6,56 - 6,66%
vao cudi nam. Tinh t&i 2015Q3, bat loi d6i véi tang tredng 13 hoat ddng xuit khau néi
chung chim lai trwéc sw suy gidm nhu cau trén thé gidi, trong dé xuit khiu dau tho, mot
trong nhirng diém twa ctia Viét Nam trong nhiéu nam qua, suy yéu manh béi gia dau giam
sdu trong thoi gian dai cd ndm 2015. Tuy nhién, (1) sw phuc hoi cda nhu ciu néi dia, va
(2) tang trwdng linh vre San xuat cong nghiép, dic biét 1a linh vuc Xay dung da bu dap va
dwa nén kinh té vwrot qua giai doan khé khan.

Lam phat dwoc dw doan cé thé héi phuc trong 2015Q4 téi. DU vay, ap lwc gid ca hién
van con yéu trong bdi canh gid cd hang héa thé gidi, gia dau dang & mic thap. Do d6, chi
s0 gia toan phin trong nam 2015 c6 thé con thip hon mirc 2% vao thoi diém cudi
nam. Lam phat tai thoi diém thang 9/2015 khéng thay d6i so véi cung ky ndm 2014, va
mai chi tang 0,4% so v&i cudi nam trude.

Gia dau, yéu t6 chinh quyét dinh t&i CPI ca nwéc, da chiu nhiéu ap lwc gidm gia trong quy
vira qua, dang ké nhit 1a (1) nhu ciu diu suy yéu di kém v&i trién vong kinh té dot ngdt u
am cta Trung Qudc. (2) Nhu cdu dau cling chiu nhiéu 4p lwc khi ting tredng ciia My va
khu vie chau Au giam tdc. Bén canh dé, (3) san lwong, ngudn cung dau lién tuc duy tri &
mic cao trong nhiéu tuin qua, va (4) chi phi khai thiac dau da phién ha nh¢ cai tién cong
nghé. Tat cd nhirng yéu t6 trén cdng hwdng, khién gid dau gidam dang ké trong 2015Q3.
Dau WTI va Brent tut xuéng vung 42-50 USD/thung tir ving 60-64 USD/thung trong
2015Q2. Muia dong chuin bi dén trong khi cac bién déng dia chinh tri khu vuc Trung Déng
tiép dién c6 thé giam tai 4p lwc ngudn cung, do d6 gia dau sé c6 co hoi hdi phuc trong quy
téi. DU vAy, gia dau nhiéu kha nang sé bién dong khéng manh, khién CPI vao cudi nam
2015 sé & mirc rat thap trong nhiéu nam nay.

Piu tw trwc ti€p nwéc ngoai trong quy téi ti€p da ting tredng. Sy hip dan cla Viét
Nam trong mat nha diu tw nwdc ngoai suy chuyén khong dang ké, thim chi con gia ting
nho cac yéu t6: (1) kinh té vi mé 6n dinh, méi trweong dau tw dwoc cai td sau khi cai to va
hiéu lwc héa kha nhiéu dao luat méi, (2) Hiép dinh Thwong mai doi tic xuyén Thai Binh
Dwong TPP hira hen trién vong twoi sing cho hoat dong dau tw nwéc ngoai tai Viét Nam
trong nhiéu quy t&i. TPP khi di vao hiéu lwc sé tao ci bat 1én cho hoat dong xuit khiu cta
Viét Nam b&i khéi 12 nwéc TPP chiém téi 40% GDP va 30% thwong mai toan cau, trong
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d6 c6 cac nwéce rat 1on nhwe My va Nhat. Bén canh dd, (3) hiép dinh EVFTA gitra Lién minh
chau Au va Viét Nam dwoc ky vong sé ky két trong nam 2015 sau khi hai bén da chinh
thirc thong nhit két thic co ban dam phan vao sdng ngay 04/08/2015. Nhw vy, EVFTA
va ca TPP déu m& ra co hdi cho cac nganh san xuat ctia Viét Nam, dac biét la cic nganh
mili nhon gdm dét may, giay dép, thlly san, gb... Viéc Viét Nam c6é kha ning dat chan vao
cac thi treong 1on trén sé kich thich manh mé hon nita dong von diu tw trong thoi gian
toi.

Tham hut thwong mai cia Viét Nam dy doan gia tang trong thoi gian téi, dwa can
cin thwong mai cuia Viét Nam quay tré vé vi thé nhap siéu sau 3 nam xuat siéu lién
tiép. Téc d6 nhap siéu trong quy 3 cham lai so v&i cac quy trwde, hién dang thAm hut 3,9
ty USD. Xu hwéng can can thwong mai cta Viét Nam lai roi vao tham hut 1a ré rang, va can
can thwong mai dwoc dw dodn tham hut tir 7-8 ty USD vao thoi diém cudi nam 2015. Hoat
déng xuit khau phu thudc manh vao nhém doanh nghiép FDI, trong khi khu vuc nay ciing
nhap khiu kha nhiéu nham san xuit hang héa xuit nwéc ngoai. Nhu cau thu hep quy mo
rong trén thé gi¢i di kém véi sw gidm gia hang hoa 1a yéu té chinh kim ham hoat dong xuat
khau cta Viét Nam. Trong khi d6, nhu ciu tiéu dung quay trd lai sé thic ddy hoat dong
nhap khau, khién thAm hut thwong mai con gia tang trong cac thang toi.

Ty gia dwoc dw doan on dinh trong vung 21.890 - 22.547 VND/USD trong 2015Q4.
Yéu td quyét dinh t&i ty gia, tiéu bi€u nhat 1a kha nang diéu chinh 1di suit cia FED da giam
xudng dang ké sau khi (1) tang trwdng cia My gidm téc trwede nhirng rui ro vé bién dong
kinh té toan ciu va (2) m&c lam phat ctia My con cach xa lam phat muc tiéu 2%. Trong
quy 4, FED sé t6 chirc 2 1an hop FOMC, mét vao cudi thdng 10 va mot con lai vao cudi
thang 12. Cac dw doan vé viéc ting lai suit trong thang 12, von la kha nang cé ty 1é dw
doan cao nhit, da gidm sut. Tham chi, khd ndng binh thwong héa chinh sach 1ai suit cda
FED dwoc day lui sau nam 2015. Do d6, ap luc vé ty gia tir yéu t6 qudc té gidm dang ké.

Tuy nhién, vé xu hwéng trung han, ty gid van c6 xu huéng gia ting. ThAm hut thwong mai
giam tdc nhitng vin dem lai lo ngai cho sw thiéu hut tién USD trén thi trudmg noi dia.
Nhitng 4p lwc ndy sé dem lai nhitng tic dong nhAit dinh, khdng qua cing thang, d6i vai ty
gid USDVND vao thoi diém cudi nam.
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Lai suit c6 thé duy tri mit bang thip trong 2015Q4 khi ma lam phat ca nim dworc
dw doan & mikrc thiap. Tuy nhién, chinh sach ha lii suit cho vay trung va dai han cua
NHNN tré nén kho kha thi hon. Tin dung nim nay cé nhiéu chuyén bién so vé&i cdc ndm
trwdec, hién tang trwedng & mirc rat tich cwe. Tang truedng tin dung dwgc dw dodn co thé dat
mitc 14-16% vao thoi di€ém cudi nam, hd trg dang ké cho ting trwdng kinh té. Cac yéu td
co ban dé 13i suit dwoc ky vong duy tri mat bang thap hién tai 1a: (1) ting trwdng kinh té&
hira hen gitr toc do lac quan, (2) kha ning vé sw chuyén bién gia ca hang héa vao quy tdi,
dién hinh 1a kha nang hoi phuc gia diu, sé diy lam phat héi phuc, cung véi (3) tac déng tir
viéc binh thwong hda chinh sach 13i suit cia FED (Ky vong vao cudi 2015, dau nam 2016).
3 kha nang trén la nhirng yéu t6 co ban dé€ NHNN gitr 6n dinh 1ai suit trong quy téi.
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Thi trwong tréi sut, dién bién phirc tap do adnh hwéng béi tir thi trwong thé gidi, ddc
biét tir Trung Quéc. Thanh khodn va quy mé vén thi trworng déu giam sit. Nhom coé
phiéu Dau khi la nguyén nhan chinh khién thi trwong giam sdu va khéng co sw héi
phuc ddng ké. Cac nhém cé phiéu vira va nhé van dong tich cwc va tdng manh vao
cuéi thang 9 do khéng bi anh hwdéng béi hoat déng riit vén cia khéi ngoai.

Trwéc thong tin bat ngo tir Trung Qudc lién tiép diéu chinh ty gia NDT, thi treong
c6 dot sut giam manh vé mirc ddy cia nam 2014. Kich ban vin déng hinh sin cé
khoang thoi gian 6 thang giira 2 dinh ctiia nam 2014 lai tai hién lai trong nam 2015.
2 chi s6 c6 thang 7 ting diém trwdc khi budc vao dot gidm manh trong thidng 8 va hoi
phuc nhe, di ngang trong thang 9. Nhitng chuyén bién vé kinh té Viét Nam van kha ro rét
va la mot trong nhirng diém sang cta kinh té thé gi¢i. Tuy nhién sw di xuéng ctia nén kinh
té c6 quy mo 1én thé gidi Trung Qudc phin nao da pht bong den tAm ly 1én cac thi treong.
Dot sut gidm trong thang 8 bat ngudn tir viéc Trung Qudc lién tiép diéu chinh ty gi4 trong
ngay 11 - 12/8/2015 véi mirc pha gia NDT 3.6%. Dong thai nay da tao ra cu s6c dén cac
thi trwdng tai chinh quéc té trong dé co thi treorng Viét Nam. Tam ly ban ra & cac nwéc
phéat trién va hoat dong rut vén cia khoi ngoai & thi tredng méi néi khién cc chi s6
chirng khoan cta cic quéc gia chd chét gidm manh. Hiéu rng rut von cta cta khoi ngoai
cling dwgc ghi nhan & thi treong Viét Nam ré rét qua viéc cac ETFs rut von, tao hiéu (rng
d4y thi trudmg gidm manh vé vung gid twong dwong véi mit bang gia tai thoi diém thang
5/2014 (gan v&i su kién Bién Dong) va thang 12/2014 (khi gia dau va cac c6 phiéu nganh
dAu khi lao doc). Thi trweong sau d6 héi phuc rat nhanh vao tuan cudi cua thang 8 va duy
tri tich liiy trong sudt thdng 9 quanh ngudong 560 diém. Két thic phién giao dich ngay
30/6, VN-Index dong ctra & mirc 562.6 diém (gidm 5.1% trong quy 3), trong khi d6 HNX-
Index chét tai 77.9 diém (gidm 8.1% trong quy 3). Tinh chung trong 9 thang, VN-Index c6
mirc tang 3.1% va va HNX-Index gidm 6% so v&i dau nam.

Dién bién thi trwong khong thuin loi trong 9 thang so véi 2 nim gan day, tuy nhién
van dong gia ctia VN-Index van dang tét hon so véi cac chi s6 MSCI & thé gidi, chi s6
MSCI thi treo'ng méi noi va chi s6 MSCI caa thi treong bién. Chi s6 MSCI thi treong
mé&i ndi va thi tredng bién déu c6 mirc gidm manh lan lwot 17.2% va 16.1% so véi dau
nam va kém xa so mc gidam 7.5% cia chi s6 MSCI thé gi¢i. Xét vé twong quan van dong,
VN-Index bam sat cac chi s6 MSCI trong 5 thang dau nam, cé sy van dong nguwoc chiéu
trong thang 6 va thang 7 va van duy tri dwoc vi thé ting trwdng 3.1% dén cudi thang 9.
Pay van 1a diém tich cwc clia thi tredng chirng khoan Viét Nam trong 9 thang ndm 2015.
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Po thi 19: Hiéu suit VN-Index so véi cac chi s6 trong khu vwe
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Nguén: Bloomberg, BSC Research

Dién bién thi trwong quy 111 tiép tuc kha phikc tap véi sw ting gidm manh va kha bat
ngo.

. Giai doan ting diém theo da ting cua thang 6 (VN-Index dat dinh 638.7 diém,
tang 4.7% tr 1/7/2015 dén 31/7/2015): Theo tang truwdng trong thang 6, cac chi sé tiép
tuc duy tri da tang trwdng trong sudt thang 7 nho sy dan dit clia nhém c¢6 phiéu Ngan
hang, va hoat dong mua vao cht dao ctia khéi ngoai véi ETF. Thanh khoan thi treong duy
trli & mirc cao, dat binh quan 3.170 ty trong thang 7. Thong tin mé& room va tham gia TPP
la dong lwc thu hat dong tién trong nwdc va nwéc ngoai. Tuy nhién thi treong cé diu hiéu
suy yéu vao cudi thang 7 sau khi khong thé vwot dinh ctia 7 ndm tai 640 diém sau 2 lan
nd lwc kiém tra, va dd quay dau gidm diém két thic chu ky ting gia kéo dai 2.5 thang.

. Giai doan giam diém (VN-Index giam 15.1% tir 31/7 dén 24/8/2015): Thi truong
buwéc vao giai doan gidm diém ngin han khi gidm dw¢i dwong vién ¢ clia md hinh 2 dinh
va khong vurot qua dwoc nguwdng can nay trong phién giao dich ngay 11/8. Tam ly lo ngai
khi cac thi trweong thé gidi lao déc sau khi Trung Qudc lién tiép pha gia NDT, cung véi
hoat dong ban ra cua cac ETF khién thi trwedng gidm manh. Chi c6 1 phién tang diém
trong s6 10 phién giao dich trong giai doan nay, bién dé gidm manh. Thanh khoan dat
2.964 ty/phién, gidam 15% so v&i thang trudc. Hoat ddng gidi chip xuit hién & mot vai
cong ty chirng khoan véi quy mo ban ra nho khi hoat dong diu tw margin thip va nha
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diu tw da chu dong ban ra trwdc d6. Pay cling 1a dot gidm diém manh lan th& 2 trong
nam 2015.

Giai doan héi phuc va tich lily di ngang (VN-Index hoi phuc 6.7% va tich lily di ngang
quanh 560 diém tir 24/8/2015 dén 30/9/2015): Sau dot sut gidm manh, thi tredng hoi
phuc nhanh chéng cuing véi hoat dong bat day va giup chi s6 ting vé sat ngudomg 570 diém.
Tuy nhién thanh khodn & mitc th4p, thi trerong khong c6 thong tin hd trg' nén khong vuot
qua dwgc ngwdng can quan trong tai 575 diém ma tich liy di ngang trén 560 diém dén hét
thang 9. Thanh khoan binh quin gidm manh chi dat 2.000 ty/phién. Khoi ngoai tiép tuc
rut rong von, thong qua hoat déng thoai von qua giao dich thoéa thuin.

Po6 thi 20: Dién bién VN-Index Po6 thi 21: Dién bién HNX-Index
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Thi trwong tiép tuc bién dong phirc tap trong 9 thang dau nim véi 2 dot tang va
giam diém ké ti€p nhau kéo dai diém kéo dai 2.5 thang. Bit chip Kinh té€ vi mé 6n
dinh va chuyén bién tich cwc, cung véi hoat dong Kinh doanh ctia cic Doanh nghiép
van dang cai thién, thi trwong van dang c6 nhirng bién dong manh va khoé lwong.
Bién dong phirc tap nay dén tir sy di xudng cta kinh té Trung Qudc va nhirng hé luy
tir viéc ho tro thi tredrng chirng khoan va pha gia dong NDT cia NHTW Trung Quéc.
Pay ciing dién bién cuta thi trwdng chirng khoan thé gi¢i trong 2 thang qua.

Chuyén dong ctia cac nhom nganh trong quy III, cd6 phiéu Small Cap va Penny ting
diém t6t hon so véi thi trweorng. Nhém ¢ phiéu Bluechips vuwot troi va dan dat thi
trweong trong thang 7, tuy nhién nhém c6 phiéu nay gidm rit manh trong thang 8 va két
thic quy véi mire gidm 6%. Nhirng nhém c6 phiéu c6 quy moé 16n va vira déu c6 mirc giam
diém lan lwot -1.4% va -3.2% véi Large Cap va MidCap. Chi c6 Small Cap va Penny di
ngwoc xu thé véi mirc ting lan lwot 1a 5.4% va 3.8%. Sau 7 thang din dat xu hwéng thi
treong nhom Bluechips da khéng con duy tri dwoc vi tri ting diém, va dang c6 mirc gidm
manh hon thi tredng. Nhém c¢d phiéu nay c6 thoi diém gidm 12.5% tai phién giao dich



Bsc BSC RESEARCH

Vietnam Macro & Market Outlook
201504

21

24/8 va ciing 1a thoi diém thi treong 14p day 526.9 diém. Nhirng nhém c¢d phiéu 1on va
vira cling déu gidm diém do nhiéu c6 phiéu ndy nam trong danh muc ETF va danh muc
diu tw nwdc ngoai bi ban ra. Ngwoc lai, nhirng nhém ¢d phiéu nhé va penny lai c6 xu
hwéng van dong ngwoc chiéu véi thi treong khi khong bi anh hwdng tir khoi dau tw nwéc
ngoai va van thu hut duoc dong tién dau tw ndi. Két thic 9 thang, vi tri cac nganh da cé su
thay ddi ro rét so véi vi tri cac clia 6 thang, theo d6 nhom Bluechips tir vi thé dan dau véi
mirc ting 9.8% trd thanh nhém c6 mirc ting truedng thip nhit véi mike tang 1.8%; nhom
Penny va Small Cap 1a 2 nhém c6 mi&c ting diém manh nhat lan lwot 15.4% va 11.8%,
theo sau 1a nhom 8 phiéu LargeCap va MidCap v&i mie tang 1an lwot 5,5%, va 4,5%. Sw
tang gidam manh ctia nhém Bluechips cling cling 1y giai cho viéc VN-Index tang gidm troi
sut trong 9 thang dau nam.

D6 thi 22: Bién bién ctia caic nhém c6 phiéu trong 6 thang dau nam
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Nguon: Bloomberg, BSC Research

Cac cd phiéu Ngan hang van c6 ty trong 16'n nhit, nhwng khong con duy tri dwoc tAim
anh hwdéng 16n dén xu hwéong thi treong nhw 6 thang diu nam. 15 ¢6 phiéu c6 quy
mo 16n nhit chiém 69.4% ty trong von hda toan thi tredong, giam 1.5% so véi ty trong cudi
thang 6. 6 c6 phiéu Ngin hang trén HSX chiém ty trong 28.4% mirc von hoa thi truong,
giam 1.1% so v&i thang 6. Quy mo von héa cia nhém cd phiéu din diu thi treomg do vay
gidm chu yéu tir su sut gidm ctia nhém c6 phiéu Ngan hang. Trong nhém 5 c6 phiéu dirng
dau, VNM da vwot qua VCB (11.2%) va GAS (8%) dé dirng dau véi ty trong 11.2%, trong
khi d6 VIC (7.1%) ciing vwot qua CTG (6.7%) dé dirng thir 4. Dén cudi thang 9, cac cb
phiéu Ngan hang da khong con duy tri dwgc vi thé quy mo von hda vwot troi trong 6 thang
diu nam tuy nhién 6 ngin hang niém yét trén HSX déu nam trong nhém 15 c6 phiéu ¢
mirc vén hoa 1é6n nhat.
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Du vay, nhém cé phiéu Ngan hang trén HSX van duy tri hiéu suit t6t nhat, ting
trwdng 42.4%, dong gop 43.5 diém cho VN-Index tir ddu nam. Bién dong kha manh
trong quy 3, nhom c¢8 phiéu Ngan hang van kip hoi phuc va chi goép 2.9 diém gidm cho
VNIndex (BID +4 diém, CTG +0.6 diém, VCB - 5.5 diém, STB -1.4 diém, EIB - 0.6 diém va
MBB -0.01 diém), tich cwc hon nhiéu khi so v&i mirc gop -17.3 diém gidm ctua GAS. Nhom
c6 phi€u Ngan hang van tiép tuc duy tri vi thé hang dau khi c6 mic ting 43% vuwot xa mirc
tang 3.1% cta toan thi trweong. Nhém déu khi tiép tuc da suy giadm khi gidm thém 22.3%
so v&i quy 2 va gidam 32.5% so v&i dau nam. Mirc gidm trong quy 3 ctia 2 ¢6 phiéu cht chét
nhom dau khi trén Hose lan lwot 27.7% va 22.9%, gbp cho VN-Index -17.3 diém va - 2
diém.

Po thi 23: Ty trong 15 ¢6 phiéu lon nhat Do thi 24: Dién bién cac nganh chu chét
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Xét tong thé cac co phiéu 16'n bién dong tiéu cwe da chi s6 khién troi sut trong quy 3.
Tuy nhién Khi danh gia mirc d0 anh hwéng ciia cic nhém c6 phiéu cha chét thi
chinh nhém c6 phiéu dau khi méi 1a nguyén nhan khién thi tred'ng giam manh va
héi phuc khong dang ké.

Quy mo von héa thi trweong dat 1,240 nghin ty twong 55.1 ty USD, giam 0.6% so v&i
quy II (giam 3.5% vé vén héa quy doi USD). Trong quy III c6 15 doanh nghiép niém yét
trén 2 san, trong dé c6 5 Doanh nghiép niém yét trén Hose va 10 Doanh nghiép niém yét
trén HNX. Tong gia tri vdn hoa niém yét méi 1a 32 nghin ty hay 1.43 ty USD, tiéu biéu gom
c6 HNG 895 triéu USD, PHP 346 triéu USD, DWG 49 triéu USD, LDG 47 triéu USD. Hoat
dong phat hanh ting vén, va niém yét bd sung cling dat trén 600 triéu USD von hoda v&i
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cac ¢6 phiéu tiéu bidu BID 386 tridu USD, TSC 66 tridu USD, FLC 23 tridu USD, IDI 16 tridu
USD, FIT 13 triéu USD, .... Hoat dong niém yét mé&i, niém yét bo sung, phat hanh tang von
quy 3 bu dap dwgc mirc sut gidm von héa thi trwedng khi gia gidm tuy nhién gia tri von hoa
quy doi USD lai sut gidm manh do NHNN diéu chinh gidm gia VND.

Po thi 25: Gia tri giao dich binh quin cac thang
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Ngudn: Bloomberg, BSC Research

Thanh khoan binh quan quy 3 dat 2,624 ty/phién, tang 8.3% so vé&i quy II tuy nhién
thanh khoan 9 thang thang van gidm 17% so vé&i cung ky 2014 va chi dat 2.436
ty/phién.

Thanh khodn thi trwong c6 cdi thién trong quy III, dic biét 1a vao thang 7 thoi diém ky
vong nhiéu vé khd nang hoan thanh dam phan TPP va m& room cho nha dau tw nwéc
ngoai. Tuy nhién, thanh khoadn cé xu hwéng gidm dan trong cic thang 8 va 9 do tim ly
than trong clia nha dau tuw trong nuwdc va ngoai nwéc trwde dién bién thi trweong thé gidi
va bat ngo trwée chinh sach diéu hanh kinh té€ vi mé Trung Quoc. Thanh khoan thang 9 la
mot trong 2 thang thanh khodn thip nhit trong 12 thang gan nhit va trai ngwoc thanh
khoan t6t nhit cua thang 9/2014. Trong 9 thang, thanh khoan da gidm 17% so véi cling
ky 2014, mirc giam ting thém 3% so véi mirc gidm ghi nhan tai thoi diém 6 thang dau
nam.
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D6 thi 26: Co phiéu c6 thanh khoan trén 1 triéu USD trén 2 san
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Ngudn: Bloomberg, BSC Research

Thanh Khoan giam sut khién s lwong cac cé phiéu thanh khoan trén 1 triéu USD
ciing giam tir 35 xuéng 31 c6 phi€u. Trong nhém c6 phiéu dan dau vé thanh khoan cé
sw dao 16n khi chi c6 FIT gitt dwoc vi tri drng dau 4.52 triéu USD/phién, CII (4.2 triéu
USD/phién) va KLF (4.1 triéu USD/phién) gitt 2 vi tri thi 2 va 3, day SSI (3.6 triéu
USD/phién) xudng vi tri thir 4. Mat khéc, khoang cach thanh khoan gitta cic ¢6 phiéu dan
dAu va nhom con lai cling dwoc rat ngan tir 2.2 triéu USD xudng con 0.3 triéu USD. Trong
bdi cdnh thanh khoan giam sut, dong tién phan bo déu vao cac c6 phiéu khac nhau va gidm
giao dich & cac c6 phiéu “siéu thanh khoan”. Ngoai ra ciing c6 nhiéu c6 phiéu cai thién vi
tri, hodc xuit hién méi trong danh sach khi cé thanh khoan ting dot bién trong quy III
phai ké dén truwong hop CTG (2.2 triéu USD/phién), HAI (1.7 triéu USD/phién), DXG (1.1
triéu USD/phién) va JVC (1.0 triéu USD/phién).

Tinh dén cudi thang 9, diu tw nwdc ngoai dang sé hiru 12.9 ty USD von hoa tai thi
trwong Viét Nam, chiém ty trong 23,6% toan thi trwed'ng. Ngwoc véi xu thé ban rong
ctia nhiéu nwéc khu vue, khéi ngoai van mua rong trén thi trwong tai thi trweong
Viét Nam. Dot diéu chinh ty gia vao thang 8 da giy thiét hai khong nhé cho danh
muc dau tw cua khai ngoai.
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Bang 6: Dong von ngoai giao dich & 1 s6 thi triwong trong Khu vwe (don vi: Triéu USD)

Qudc gia Thang 9 Quy 3 9 thang 2015
India (895) (2,610) 3,574
Indonesia (499) (1,197) (884)
Japan (20,063) (34,292) (1,043)
Phillipine (706) (1,287) (873)
Korea (1,611) (6,932) 431
Sri Lanka 1.3 (34) (20)
Taiwan (18) (3,144) 3,135
Thailand (584) (2,605) (3,072)
China (141,660) (266,280) (475,070)
Pakistan (22) (107) (179)
Vietnam (-40) (28) 163

Nguén: Bloomberg, BSC Research

Khdi ngoai ban rong 563 ty trong quy 3, gidm 53% so lwong ban rong cung Kky.
Trong 9 thang, khoi ngoai mua rong 4,245 ty, gidm 27.3% so 9 thang nam 2014. Thi
treong chirng khoan Viét Nam 1a mét trong sé it cac thi trwedng thu hat vén rong ké tir dau
nam.

Khoi ngoai mua rong 765 ty trong thang 7 va ban rong 339 ty va 989 ty trong thiang 8 va
thang 9. Cung v&i xu thé vén ngoai rut rong ctia cac nwédc trong khu vuwe, dong vén ngoai
rat & thi trwong Viéet Nam trong quy 3, va dac biét trong thang 9. Du vay, Thi trueong
chirng khoan Viét Nam la mot trong 4 nwéc c6 hoat dong mua rong cia khéi ngoai trong
s6 11 nwde khu vue ¢6 s6 liéu thong ké ké tir ddu nam.

Po thi 27: Dién bién giao dich khdi PTNN Po6 thi 28: Dién bién giao dich khéi PTNN
trén HSX trén HNX
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Khdi ETF ban rong 167 ty trong s6 ban rong 989 ty cua khoi ngoai trong thang 9.
Trong 9 thang 2015, ETF VNM (Vietnam market vector) phat hanh dwoc 1.55 triéu chirng
chi (39.1 triéu USD) twong dwong mua vao 679 ty. FTSE VN (FTSE Vietnam Index) phat
hanh dwgc 1.57 triéu chirng chi (38.3 triéu USD) twong dwong mua 859 ty. 2 Quy ETF c6
suw 1éch pha nhau trong khi Quy ETF VNM ting dwoc quy mé déu trong cac thang va giam
quy mé 2 dot ttr 19/3 dén 9/4 va 31/7 dén 18/9 thi ETF FTSE VN khong ting dwoc quy
mo trong 6 thang ddu ndm nhung lai ting quy mo6 dwoc trong thang 7, 8 va 9. Pong thai
nay xudt phat ttr cac chinh sach diéu hanh kinh té c6 khuynh hwéng trai chiéu cia Ngan
hang Trung Uong My va EU, ciing nhw dién bién cta thi treong chirng khodn 2 khu vuc
nay.

D6 thi 29: Tong TS va chirng chi quy VNM D6 thi 30: Tong TS va chirng chi quy FTSE VN
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Khdi ngoai mua vao NT2, SSI, BID va DPM trong Khi ban ra HAG, VIC, BIC, va KDC,
hoat co cdu danh muc trong quy III cling gitp nhiéu c6 phiéu dwoc mua rong, trong dé
NT2 dwoc ETF VNM thém méi mua rong 690 ty; thong tin mé room cling gitip SSI dwoc
khoi ngoai mua rong 663 ty. Do tinh todn nham ty trong c6 phiéu tw do chuyén, 2 ETF
cling dd mua vao BID, gép mdt nira trong gia tri mua rong 422 ty cta khoi ngoai tronng
quy 3. Xu thé mua rong manh cta cac c6 phiéu Ngin hang trong quy 2 dwoc thay thé bai
cac ¢§ phiéu phan bén (DPM va DCM) va cac ¢ phiéu nganh bt dong san (DXG, CEO). O
chiéu nguwoec lai, kh6i ngoai diy manh ban HAG véi gia tri 1,023 ty, lién sau la VIC (675 ty),
BCI (430 ty) va KDC (418 ty). Pay la nhirng treong hop thoai von kha tiéu biéu: (1) hoat
déng kinh doanh chu chét khdng rdé rang véi HAG, KDC; (2) thoai vén do chuyén doi trai
phiéu quéc té véi VIC va (3) Thoai von do hoat dong M&A véi BCIL

S6 tai khoan nwéc ngoai mé méi trong quy 3 la 345, ning tong s6 tai khoan 1én
18,301, tang 4.2% so v&i 2014. Nha dau tw nwdc ngoai da mé méi 345 tai khoan trong
quy 3 gin twong dwong véi sO tai khoan mé trong 6 thang diu nim, trong d6 242 tai
khoan c4 nhan va 103 tai khoan t6 chirc. S6 tai khodn m& méi tang tir 2.2% trong thing 6
1én mirc 4.2% thang 9 so v&i cudi ndm 2014. T6c d6 mé tai khoadn ting dot bién trong quy
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III do Chinh phd ban hanh Nghi dinh 60 néi ty 1é diu tw nwdc ngoai tai cac Doanh nghiép
Viét Nam.

D6 thi 31: 10 c¢6 phiéu NN mua rong quy 3 D6 thi 32: 10 c6 phiéu NN ban rong quy 3
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Yéu t6 Vi mo

Kinh té€ vi mo tiép tuc 6n dinh va ting trudng tot trong 9 thang dadu nam qua mot loat cac
théng s6 quan trong. GDP quy sau cao hon quy truéc, wéc ca nam tang trén 6.5% cao nhat
trong 8 ndm véi 2 dong lwc tir san xuit cong nghiép va ban l1é. Lam phat thip nhit trong
10 ndm gan diy m& mirc 0.4%. Pau tw FDI ting manh va ting trwdng tin dung & mirc cao
nhat ké tir 2011. Nhitng thanh twu dat dwoc ciing dwoc Ngan hang phat trién Chau A
(ADB) ghi nhin va diéu chinh ning dw bao ting trwdng ctia Viét Nam 1én mirc 6.5% nam
2015 va dw bao khoang 6.6% vao nam 2016.

CAc t6 chirc nghién ctru khac ciing c6 cai nhin kha tich cwc vé kinh té vi mé Viét Nam. Theo
bloomberg, nén kinh té Viét Nam dwoc huwdng loi tir gid dau ré, lam phat thap kich thich
nhu ciu tiéu thu ndi dia. Ngan hang nha nwéc thém khéng gian dé néi 16ng chinh sach tién
té va diéu tiét phu hgp véi tinh hinh hién tai. TPP thong qua dau thang 10 sé 1a dong luc
tang tredng madi cho Viét Nam. Vién nghién ctru chinh sach My (PPI) cling nhan dinh Viét
Nam c6é nhiéu kha nang nhin dwoc nhitng lgi ich ddng ké tir viéc tham gia TPP. Mot
nghién cru cha Vién kinh té€ qudc té Peterson dw dodn thu nhip nguwoi Viét Nam cé thé
tang thém 13%, xuit khiu tang 37% va TPP sé dong gbp thém 11% vao GDP cua Viét Nam
trong nam 2025.

Tuy vy, nhirng thay déi trong chinh sach ty gid Trung Qudc ciing da tao ra ap luc diéu
chinh gia cia VND trong thang 8, PMI ciing gidm sut lan diu trong hon 2 nam qua khi
giam xuéng dudi 49.5 diém. Cac van dé tham hut ngan sach va no cong tiép tuc van con la
rui ro cua nén kinh té. Theo Bank America, no cong cta Viét Nam rui ro thi 12 thé gii.

Twu chung lai, trong bdi canh nén kinh té thé gi¢i c6 diu hiéu di xudng do ting trudng
chidm cua kinh té diu tAu nhu Trung Qudc va Nhat Ban, kinh té Viét Nam dang la diém
sang trong khu vic va trong nhom thi tredng méi noi. Theo dir liéu cia IMF, Viét Nam 1a
mot trong 5 qudc gia c6 mirc ting tredng 1 ndm qua manh hon mirc ting trwdng trung
binh ké tir nam 2010. Nhitng thanh twu dat dwoc trong nam 2015 rit dang ghi nhan
nhuwng ciing dit ra nhiéu thach thirc vé trong viéc diéu hanh chinh sach vi mé nhirng thang
con lai trong bdi canh thi tredng thé gidi con tiém an nhiéu yéu té rui ro khi cac quoc gia
16m diéu chinh chinh sach vi mé.

Yéu to thong tin thi treong
Hiép dinh TTP con anh hwéng dén thi tred'ng trong quy 4 cho du dia qua giai doan
phan &ng tam ly, ngay 5/10, Bo trwedng 12 nwéc tham gia Hiép dinh TPP da tuyén bé két
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thiic ddm phén sau 5 nim dam phan cing thing, giip mé ra mot khu vuc thwong mai tw
do rong 16n chiém téi 40% GDP toan cau va 30% thwong mai toan cau. Cho du TPP van
can mot khoang thoi gian d€ chinh thirc ¢ hiéu lwc tai tit ca cac thanh vién sau khi dat
dwoc thodi thuin co ban chung. Cac nhém nganh hwéng loi nhw Dét may, Da gidy, Thuy
san, GO, phan phdi 6 t6, khu cdng nghiép, cang bién, ... s& dwoc hwéng loi, nguoc lai cac
nganh nhw mia dwong, dwoc, ndng san, ... sé gap nhiéu kho khan khi hiép chinh thirc c6
hiéu lwc. Thi tredng chirng khodn phan trng kha tich cwc véi cac thong tin trén. Tuy nhién,
phan &ng tAm ly trwdc thong tin sém qua di du vy cdc nhém c6 phiéu dwgc hwong loi sé
con tiép tuc c6 van dong gia tich cwc cung véi sw chuyén bién tir két kinh doanh trong thoi
gian tdi.

Rui ro tir viéc FED tang 13i suiat khong qua 1é'n, FED gitr nguyén l3i suit trong ky 16-
17/9 vilra qua do lam phat con qua thap, nén kinh té chwa that héi phuc va tinh hinh kinh
té thé gidi, dac biét 1a Trung Qudc, dang quan ngai. Két thic cudc hop, chu tich FED, ba
Yeleen khang dinh tinh than théng cdo, theo d6 phan 16n cic thanh vién FOMC van danh
gia trién vong kinh té My theo chiéu hwéng tich cwc. Ba cling nhin manh cac yéu t6 bat
dinh tir bén ngoai gia ting c6 tac dong nhe t&i dién bién lam phat nhung khong phai 1a yéu
td can ban thay d6i quan diém FOMC. Trung Qudc dugc nhic dén trong mdi quan hé
chung ctia kinh té toan ciu, dic biét kinh té€ m&i noi trong khu vwe, chir khong phai méi
quan ngai cia My. Sau d6 1 tuin trong budi phat biéu tai Pai hoc Massachusetts ngay
24/9, Cha tich FED cho biét, Ngin hang trung wong My giir nguyén y dinh ning lai suit
vao cudi niam. Bai phat biéu c6 doan : “Hau hét cac thanh vién Uy ban Thi trwong Mé Lién
bang (FOMC), ké ca t6i, déu tin rang sé dat dat dwoc moi diéu kién cin thiét dé€ c6 thé ting
14i suit IAn dAu tién vao cudi ndm nay, sau d6 1a 10 trinh thit chdt chinh sich tién té mot
cach tir ttr. Tuy nhién, néu nén kinh té khién ching ta ngac nhién, danh gid vé chinh sach
tién té cha ching toi sé thay déi”.

Tt nay dén cudi naim FMOC sé con 2 phién hop vao 27-28/10 hodc 15-16/12 sé dit FED
ding truwdre 3 lwa chon (1) tang 1ai suit vao phién hop thang 10; (2) ting lai sut vao thang
12; hodc (3) lui viéc tang 1ai suit sang 2016 néu kinh té c6 dau hiéu giy ngac nhién. FED
tang 14i suit do vay chi con van dé thoi gian, va viéc FED ting ldi suit sé van gay x4o tron
ngian han trén thi tredng tién té va tai chinh thé gi¢i. Dong vén dau tw nwéc ngoai thuc té
da c6 diu hiéu rat rong manh & cac nwéc dang phat trién trong suét thing 8 va thang 9.
Xu thé ndy con tiép tuc véi quy moé nhoé hon s& van dién ra cho dén thoi diém FED ting l3i
suit. Chinh sach cta FED trong thoi gian téi con anh hwdng ké dén dong von ngoai va tim
ly nha d4u tw & TTCK Viét Nam trong quy 4.

Trung Qudc con thuc hién cac bién phap ho tro nén kinh té. Trong thang 8, Ngan hang
Trung wong Trung Quéc (PBOC) da thuc hién 3 1an diéu chinh ty gia lién tiép, day 1a nd luc
nham hd tro hoat dong xuit khiu, vuc day nén kinh té€ sau mot loat cac giai phap ha lai
sudt, gidm ty 1& dv trit bat budc va phan nao do theo Iy do ho dwa ra muén NDT c6 tinh thi
treong hon. Péng thai cia PBOC khién cho cidc nwdc khu vwee dong loat diéu chinh giam
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gid dong noi té, kéo theo lan sdng thoai von cia dau tw nwéc ngoai & cac thi trweong cac
nwdc phat trién. D€ chan da suy giam, chinh phd Trung Qudc dang thwc hién nhiéu chinh
sach khac nhau dé vuwc diy nén kinh té. Hoat dong diéu chinh ty gia 1a mot minh ching, va
nhitng budc di ti€p theo cia chinh pht Trung Qudc tiép tuc thu hit sy quan tdm cia thé
gidi, ddc biét véi cac nwée dang phat trién.

Ngoai ra, kinh té Trung Qudc ting trwdng chim kéo theo téc do ting trwdng kinh té thé
giGi gidm sut, gid ca nguyén liéu va hang hoa thé gi¢i giam sut. Gia nang lwgng sé c6 nhiéu
bién dong va con anh hwdng dén kinh té va thi trweong chirng khoan thé gidi.

Cac chinh sach phat trién thi treong tao nén tang va ning tim thi treong chirng
khoan Viét Nam. Trén tinh than Nghi dinh 60/2015/ND-CP ban hanh ngay 26/6 va c6
hiéu lwc 1/9, B6 tai chinh da ban hanh va chuin bi ban hanh mét loat cac Thong tw hwéng
dan nhw Théng tw 123/2015/TT-BTC huéng dan hoat dong dau tw nwdc ngoai trén thi
trweong chirng khoan; Thong tw hwéng dan chao ban chirng khoan ra céng chiing, mua lai
c6 phiéu, ban c6 phiéu quy va chao mua cong khai (thay thé Thong tw s6 204/2012-TT-
BTC va Thong tw s6 130/2012/TT-BTC); Thong tw hwéng dan chi tiét mot s§ diéu vé niém
yét va dang ky giao dich chirng khoan trén S& GDCK (thay thé Thong tw 73/2013/TT-BTC
va Théng tw 01/2015/TT-BTC); Thong tw huwéng dan vé viéc cong bé thong tin trén thi
treong chirng khoan (thay thé Thong tw s6 52/2012/TT-BTC). Pai dién Bo tai chinh,
UBCKNN ciing dang tich cwc lam viéc v&i cadc BO ban nganh dé thdo g& cac viedng mac lién
quan dén hoat dong giao dich cia PTNN trén thi trweong chirng khoan.

Hoat dong mé room cho nha dau tw nwéc ngoai da dwoc nhiéu doanh nghiép niém yét
thwc hién sau khi dwoc Dai hoi dong c6 dong thong qua. Tuy nhién van con nhiéu Doanh
nghiép niém yét hoat dong trong cac linh vwc kinh doanh c6 quy dinh han ché hoat dong
dau tw nwéc ngoai van chua thé thuc hién mé room do phai chd danh muc ty 1é dau tw
nuwdc ngoai cia BO ké hoach dau tw. Qua trinh chuin bi tich cwc cac Thong tw hwdng dan
clia B tai chinh sé& gitp cho thi tredng minh bach, dé dang tiép can thi tredng véi nha dau
tw va cac thanh phan tham gia thi trwong. Cac cd phiéu hét room va dwgc mé room theo
huwéng dan ctia Bo k& hoach dau tw s& 1a tAm diém cuia thi trweong trong quy 4 va quy dinh
mé&i nay cling giup thi trweong thu hut dwgce dong von ngoai tham gia co ciu thi treomg
chirng khodn, thi trweong ng va diy manh vao hoat dong M&A.

Bén canh d6, UBCKNN ciing 1ay y kién vé thong tw thay thé Thong tw 74/2011/TT-BTC
ngay 1/6/2011 hwéng dan vé giao dich chirng khoan. Du thdo quy dinh NPT dwoc thuc
hién giao dich mua ban (mua trwéc - ban sau hodc ban trwéc - mua sau) trong ngay vai
cac c6 phiéu trong VN30 va HNX30. UBCK ciing thong bdo vé ké hoach trién khai chu ky
thanh toan tir 9h ngay T+3 vé 16h30 ngay T+2 ap dung ké tir ngay 1/1/2016. Hoat dong
diéu chinh ndy ciing ndm trong ké hoach giup thi tredng tién sat véi quy dinh theo thong
1é thé gidi, va nhirng cai cich can thiét dé t6 chirc gidm sat MSCI xem xét dwa Viét Nam vao
nhém cac thi tredng méi noi.
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Yéu t6 Pau tw nwérc ngoai

Khdi ngoai nam giir 12.9 ty USD, chi€ém 24% tong gia tri toan thi trweong. Khdi ngoai
ndm gitr 1an lwot 12 ty USD va 0.9 ty USD trén Ian lwot HSX va HNX. So véi quy 2, gia tri
ctia khdi ngoai gidm -1.4%, tuy nhién ty trong nam git cling chi tdng 1% so véi quy 1. Khdi
ngoai c6 tim anh hwdng kha manh 1én thi tredng trong 9 thang, hoat dong mua vao gitp
thi treong tang va thi treong gidm manh khi khoi ngoai thodi von va cac ETF gidm quy
mo. Khéi ngoai c6 hoat dong ban rong trong quy 3, gidm 53% so v&i cung ky. Néu so véi
cac thi truomg trong khu vue, TTCK Viét Nam van 1a mot trong s it cAc qudc gia thu hat
dwoc vén rong cia khoi ngoai.

Chinh sach tir FED va PBOC dang c6 anh hwé'ng manh dén sw dich chuyén caa cac
dong von qudc té. Theo s6 liéu cta To chirc tai chinh qudc dwa vao sé liéu 30 qudc gia,
Nha dau tw da rat 540 ty USD tir cac cic thi treong dang phat trién trong ndam 2015. Dong
von dau tw cling gidm giam nira so v&i cung ky dat 548 ty USD, thidp hon cd m&c thap ky
luc ghi nhan trong cudéc khing hoang nam 2008. Quy ETF ciing rat rong 12/13 tudn gan
day véi gia tri 12 ty USD khi mirc thua 16 dén 5.6 ty USD. Nha dau tw da rut 6.1 ty USD tir
cac quy ETF My d4u tw tai cAc nwéc phat trién trong quy II1. S6 liéu nay cho thidy dong von
ngoai dang c6 xu hwéng rut rit manh & cac thi tredng phat trién. Qua trinh nay sé tiép tuc
dién ra cho téi khi FED ting lai suat. Thi truedng sé can nhiéu thang dé 6n dinh va danh gia
lai rui ro trudc khi c6 thé mé rong dau tw & cac thi tredng nhiéu rai ro nhw thi treong
ma&i ndi va thi tredng bién. D vy, kinh té Viét Nam 1a mot trong nhirng diém sang trong
nhém cac nwéc dang phét trién, va c6 co hoi thu hut dong von ngoai nhiéu hon nho Nghi
dinh 60.

Yéu t6 co’ ban cua thi treo'ng

Xét vé P/E, P/E cia VN-Index va HNX-Index 1an lwot & mirc 11 va 9 lan, thip hon 12% va
19% so véi quy 11, va thdp hon 27% va 40% so véi mirc trung binh clia cac nwéc trong
khu vuc. P/E ctia VN-Index giit nguyén vi tri thit 5 trong khi HNX-Index cai thién 1 vi tri
dlirng th 3 trong s6 20 thi trweong khu v trong thang 9/2015. P/E cua thi trwong Viét
Nam dang giam manh hon so véi khu viee do sw cdi thién KQKD trong quy II. Cung véi sw
tich cwc cia nén kinh té, nhiéu doanh nghiép sé cong b6 KQKD quy 3 trong thang 10, P/E
thi tredrng sé tiép tuc dwoc cai thién vi tri trong thang 10.

Xét vé P/B, P/B cia VN-Index va HNX-Index I4n lwot 1.7 va 1.0, twong dwong mirc binh
quan 1.6 so véi mirc binh quan cta 20 thi treong khu v,

Xét vé 2 chi tiéu co ban P/E va P/B, mit bang c6 phiéu cua thi trudrng Viét Nam van dang
& mirc hop ly so mat bang khu vuc.

Két qua kinh doanh cai thién theo da ting trwdng cda kinh té vi mé, tiém ning ting
trwedng quy md va thanh khodan cta thi trwedng, kha ning tiép can thi trudmg dé dang hon
dang 1a diém h4p dan cua thi trudng so véi nhiéu nam trwde day. Ngoai ra hoat dong cd
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phin héa dang dwoc trién khai quyét liét, cung v&i canh clra M&A dang mé réng véi von
ngoai giup TTCK Viét Nam cé nhiéu co hdi thu hat nhiéu nha dau tw tai chinh trén thé gidi.

Po6 thi 34: Dién bién chi sé P/E 2 san Po thi 35: Chi s6 P/E cta Viét Nam so v&i
cac nwéc trong Khu vuee
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Dién bién thi trwong trong quy 3 da giong nhw du bao ctia ching téi tai cuéi quy 2,
theo d6: “Thi trwong chirng khodn dwoc dw bdo sé co tdng trwéng manh nira ddu
thdng 7, diéu chinh tich liiy trong thdng 8 va sé tdng tré lai trong thang 9 cho danh
muc ddu tw ctiia khoi ngoai”. Tuy nhién hoat dong diéu chinh rat manh trong thang 8
lai nam ngoai tién liéu do yéu t6 bat ngo tir diéu chinh ty gia gia ctia Trung Quéc.

Trong quy 4, xu hwéng ngan dwoc dw bao kha quan, trong khi dé trung han chi duy
tri & mikc trung tinh. Thi treo'ng chirng khoan sé c6 da tang diém tot trong nira dau
thang 10 nho thong tin KQKD va hiéu wwng TPP. Thi treo'ng bwéc vao dot diéu chinh
giam diém trong thang 11, héi lai tich liy vao thang 12. Vung gia dw bao cudi nam
nam trong khoang 580 diém * 5% vao cuéi nam 2015.

Chu ky kinh té Viét Nam c6 sw léch pha véi kinh té cta cidc nwéc dang phat trién, theo do
kinh té cta Viét Nam dang cai thién va di 1én trong khi cadc nwéc dang phat trién lai dang
c6 chiéu hwéng di xuéng. Bén canh d6 dong von ré qudc té dang c6 sw dich chuyén manh
vé cac nuwdc phat trién trwede thoi diém FED nang 13i suit va nhirng rudi ro tang lén tir khu
vuc cac nwée dang phat trién khi nén kinh té Trung Qudc dang gidam tdc va nhirng hé luy
gay ra do ap dung cac chinh sach hd tro nén kinh té. Thi tredng chirng khoan Viét Nam 1a
mot trong nhitng thi trvrong hip dan dau tw nwéc ngoai nhd vi mé 6n dinh va van duy tri
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duoc da ting tredng tuy nhién van khong nam ngoai xu thé rit rong cta khéi ngoai. Thi
treong chirng khodn dwoc dw béo sé tiép tuc tich cwc trong nira dau thang 10 khi nha dau
tw noi khd hirng phin trwdc thong tin TPP va thi trwong buwdc vao mua két qua kinh
doanh quy 3. Tuy nhién, da ting diém cua thi tredrng trong thang 10 khoé gitr dwoc 1au mot
khi khong c6 yéu td hd tro tir dong tién, dic biét tir dong von ngoai. Thi trudng sé tiép tuc
cang thang ngdng tin hiéu ting 1ai suit tir FED trong ky hop 27-28/10 hodc 15-16/12. Che
doi quyét dinh cta FED sé chia cat mach luan chuyén cta dong tién lam giam co hoi ting
diém va tang yéu td rui ro cta thi treong. Cac chi s6 do vy nhiéu kha ning sé c6 diéu
chinh gidm gia trong thang 11 bat chip c6 sy cai thién cda kinh té vi mé va mic d6 dinh
gia clia thi trudmg dang kha hap dan trong vai ndm nay. Trong thang 12, chiing tbi ky vong
som thay dong von nwéc ngoai, ddc biét dong vén cé tinh chu ky ETF sé gitp thi treong
tich cwc tré lai.

So v&i nhan dinh kha lac quan trén co s& danh gia cac yéu t6 co ban va thi treong vao quy
2, khi cho rang: “VN-Index trén 600 diém vao cudi ndm 2015” do BSC xdy dwng ddu ndm va
c6 khd ndng vwot qua 638 diém trong ndm 2014 cting la dinh xdc Idp trong 8 ndm qua.
Quan diém thi tredng vao cudi ndm c6 phan than trong, va cho rang: “Thi trwdng sé
dong ctra quanh ving 580 diém + 5% vao cudi nam 2015”".

Chién lwoc dau tw quy 4 va mot s6 khuyén cao

Trong bdi canh thiéu ving dong tién 16n va dong tién khdi ngoai, dong tién da c6 xu huwdéng
van déng vao nhirng c6 phiéu vira va nhé c6 co ban va thanh khoan thap vao cudi thang 9.
Cac nhém c6 phiéu nho va rit nho cling duy tri hiéu suit té6t hon cdc nhém c6 phiéu khac
trong quy 3. Nhiéu kha ning day sé 1a dién bién chinh trong quy 4 v&i dw bao cac chi s6 sé
chi tiép tuc duy tri xu thé di ngang. nhitrng nhém c6 phiéu nhw Ngan hang, dau khi, va Tiéu
dung van doéng vai tro chd chét trong viéc xac 1ap mit bang gia cho thi trudmg. Du vy, cac
nhém c6 phiéu nay sé khé c6 thé déng vai tro dan dat thi trweong khi thi€u ving dong vén
ngoai va du bao sé chi vin dong 6n dinh trong quy 4. Cac y twdng dau tw khai quat trong
quy toi:

e Hiép dinh TPP dwoc thdng qua, mac du con mat thoi gian c6 thé dp dung & cac
nwdc thanh vién thi hiéu &ng sé xuit hién & nhiéu linh viec dwoc hwdng loi truec
ti€p nhw cic cd phiéu hoat déng trong linh vwc xuit khiu, nhit nhirng nganh dét
may, thdy san, da gidy, .. nhirng nganh linh vic ha tAng khu cong nghiép, cang bién,
... Sau hiéu rng ban dau, cic c6 phiéu van tich cuc theo két qua kinh doanh dwoc
cai thién theo quy md san xuit mé rong.

e Cau chuyén mé& room cho nha diu tw nwédc ngoai theo Nghi dinh 60 van con dnh
hwdng 1én dén thi treong. Ngoai cdc nhém cb phiéu chirng khodn dwoc mé room
thi van con kha nhiéu ¢ phiéu hét room van phai chd danh sach cic nganh nghé
giGi han ty 1é dau tw nwdc ngoai. Nhitng c6 phiéu hét room dwoc mdé thém room sé
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12 16p ¢ phiéu thir 2 sé hwdng loi va sau d6 1a 16p ¢6 phiéu dwoc cac quy ETF mua
mai hodc tang ty trong khi dwgc mé room. Du vay cau chuyén nay chi thwc su rd
nét khi dong vén ngoai quay tré lai va du bao sé vao cudi nam nay.

e Thi trwdng bit dong san dang hoi phuc manh mé, hoat dong xay méi va ban nha
dwoc ddy manh. Cau chuyén hach todn doanh thu va loi nhuin ctia cdc Doanh
nghiép trong nganh gidp trién vong nganh sang sia. Chu ky ting gia cia nhéom co
phiéu BDS dwoc ky vong sé thay thé cho nhém c6 phiéu Ngan hang vao cudi nam
nay va trong nam sau. Cac cd phiéu nganh xiy dung va vt liéu xay dwng cling c6
nhiéu co hoi ting gia vao cudi nam nay.

e Gia diu duy tri & mirc thip dang gildp gia ting lgi nhuén ctia cic Doanh nghiép san
xuat str dung nhiéu nguyén liéu diu vao c6 nguén goc khi va ddu ma. Cac c6 phiéu
nganh nhwa (BMP, NTP), nganh dién (NT2), Hbéa chat (PLC, CSV), Phan bén (DPM,
DCM), ... sé tiép tuc thuin loi trong quy 4.

e Trong trweong hop thi treong di ngang nhw du bo, cac c6 phiéu vira va nho cé két
qua kinh doanh ndi bat; cac c6 phiéu beta thip sé cé nhiéu lgi thé trong quy 4.

Thong tin chi tiét vé c6 phiéu, NPT tham khdo trong Bdo cao Trién vong nganh 2015Q4.
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Trong Bdo cido Chién lwoc Vi mé va Thi treong chirng khodn - Trién vong 2015Q3, BSC
Research dw doan chinh xac xu hwé'ng van dong ciia VN-Index trong ca 3 thang. Cu
thé, (1) Xu hwéng du bao trong thiang 7 1a tang véi bién do 4,66%, trong thang nay, VN-
Index trén thuc té da tang 4,72%, nhinh hon mic dw doan; (2) Xu hwéng du bao trong
thang 8 la VN-Index giam 3,67%, trén thuc té, VN-Index giam manh 9,01%; (3) Thang 9
duwoc du doan 1a thang di ngang cia VN-Index, trén thuc té, chi s6 nay bién dong giam
khong dang ké 0,04%, phu hop véi bién do di ngang giam 0,38% dw bao trudc do.

VN-Index thuc té VNI_F 2015M7 - 2015M12 (tai thoi diém 2015M6)

2015M06 593.05

2015M07 621.06 4.72% 577.12 4.66%
2015M08 564.75 -9.01% 575.93 -3.67%
2015M09 562.64 -0.04% 625.00 -0.38%
2015M10

2015M11

2015M12

Thay déi -5.13% 8.30%

Nguon: BSC Research, (2015), Bao cao Chién lwoc Vi mé va Thi trweong chirng khodn -
Trién vong 2015Q3

Trén co s& cip nhit cac s6 liéu vi mo, thi tredng méi nhit, Bdo cdo Vi mé & Thi trwong
chirng khoan - Trién vong 2015Q4 tiép tuc dwa ra du bio vé diém so cia VN-Index? cho
thoi gian téi. Cu thé, trong 2015Q4, VN-Index sé dao dong trong bién d6 553 - 646
di€m, ting manh trong thang 10, ti€p da ting trong thang 11 va giam manh trong
thang 12. Tai thoi diém cudi nam 2015, VN-Index dw doan dong cira tai ving 553
di€m, giam 1,61% so v&i cudi 2015Q3.

VN-Index VNI_F 2015M10 - 2015M12
2015M07 562.64
2015M10 8.45%
2015M11 5.95%
2015M12 -14.37%
Thay déi -1.61%

Ngudn: BSC Research

"Mrc dy bdo nay dwoc dua ra trong Bao cdo Chién luge Vi md va Thi trwdng chirng khodn — Trién vong 2015Q2
2 Dy bdo VN-Index duoc thuc hién dya trén viéc du bdo st dung md hinh hdi quy da bién cé xét dén tuong quan
gitta VN-Index vdi cac bién kinh t& vi md trong va ngoai nudc. K&t qua dua ra nén duwoc xem nhu mot hudng tiép
can va danh gid bién déng cla thj trwdng chirng khoén.

K&t qua dy dodan s& dugc dieu chinh dinh ky hang quy nhdm d3m bao bam sat thj truong.


https://www.bsc.com.vn/ViewReport.aspx?ReportID=867831
https://www.bsc.com.vn/ViewReport.aspx?ReportID=867831
https://www.bsc.com.vn/ViewReport.aspx?ReportID=867831
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Khuyén cio str dung

Bdn bdo cdo nay ctia Céng ty C6 phdn Chitng khodn Ngdn hang Pdu tw va phdt trién Viét Nam
(BSC), chi cung cdp nhiing théng tin chung va phan tich vé tinh hinh kinh té vi mé ciing nhw dién
bién thi trworng chirng khodn trong tudn. Bdo cdo nay khéng dworc xdy dwng dé cung cdp theo yéu
cdu ctia bdt ky té chirc hay cd nhén riéng 1é nao hodc cdc quyét dinh mua bdn, nam gitr chitng
khodn. Nha ddu tw chi nén str dung cdc théng tin, phdn tich, binh ludn ctia Bdn bdo cdo nhw la
nguén tham khdo truwéc khi dwa ra nhieng quyét dinh ddu tw cho riéng minh. Moi théng tin, nhdn
dinh va dw bdo va quan diém trong bdo cdo nay dwoc dwa trén nhitng ngudn div liéu ddng tin cdy.
Tuy nhién Cong ty C6 phdn Chitng khodn Ngdn hang ddu tw va phdt trién Viét Nam (BSC) khéng
ddm bdo rang cdc ngudn théng tin nay la hoan toan chinh xdc va khéng chiu bdt ky mét trdch
nhiém nao d6i véi tinh chinh xdc ctia nhitng théng tin dwoc dé cdp dén trong bdo cdo nay, ciing
nhw khéng chiu trdch nhiém vé nhitng thiét hai déi vai viéc str dung toan b hay mdt phdn noi
dung ctia bdn bdo cdo nay. Moi quan diém ciing nhw nhdn dinh dwoc dé cdp trong bdo cdo nay
dwa trén sw cdn nhdc cdn trong, céng minh va hop ly nhdt trong hién tai. Tuy nhién nhitng quan
diém, nhdn dinh nay cé thé thay d6i ma khéng cdn bdo trwéc. Bdn bdo cdo nay cé bdn quyén va la
tai sdan cua Coéng ty C6 phdn Chitng khodn Ngdn hang Ddu tw va Phdt trién Viét Nam (BSC). Moi
hanh vi sao chép, stra déi, in dn ma khéng cé sw dong y ctia BSC déu trdi ludt. Bdt ky ndi dung nao
cta tai liéu nay ciing khéng dwoc (i) sao chup hay nhdn bdn & bdt ky hinh thirc hay phwong thirc
nao hodc (ii) dwoc cung cdp néu khong dwoc sw chdp thudn cia Céng ty C6 phdn Chitng khodn
BIDV.

BSC Tru s& chinh

Tang 10& 11 Thap BIDV
35 Hang V6i, Hoan Kiém, Ha No6i
Tel: +84 4 39352722
Fax: +84 4 2220 0669

BSC Chi nhanh H6 Chi Minh

Tang 9 Toa nha 146 Nguyén Cong Tri
Quéan 1, Tp. H6 Chi Minh
Tel: +84 8 3821 8885
Fax: +84838218510

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