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

® PMI tdng lén 50,1 diém tir mirc suy gidm 49.5 trong thang 9, chi s& cdng
nghiép ting cham hon thang 9 nhung vin cé mirc ting trwdng 9.7% so cung ky,
va téng mirc ban |& ting 8,4% cung ky sau khi diéu chinh yé&u t& gia |3 cac yéu td
quan trong gilp GDP ting trudng t6t trong quy IV va ca ndm 2015.

e Vbn FDI ding ky va cip bd sung 10 thang dat 19,3 ty USD, ting 40% so véi
cung ky 2014. Vén FDI gidi ngdn tdng manh 87% so thang trudc. Hoat déng dau
tu FDI tap trung vao linh vyc san xuat ché bién, ché tao.

® Ty gid 6n dinh trong khodng 22.200-22.478 VND/USD trudc va sau ky hop
FOMC. Tang trudng phuong tién thanh toan dat 12.51% trong khi mit bang I3i
suat &n dinh, 13i suat lién ngan hang da phan cé xu hwdng gidm & hau hét cac ky
han.

®  VN-Index ti€p tuc da hoi phuc thang 9 tién sat 610 diém véi sy hd trg tich
cue tir céc cb phiéu Idn VNM, VCB, BVH, VIC, CTG (5 c6 phiéu gép 28.6 diém
cho VN-Index, chiém 63,5% mrc ting toan thj trwdng). Chét phién ngay 30/10,
VN-Index déng cira tai 607.4 diém va HNX-Index chét tai 82.2 diém, ting [an
lwot 8.2% va 5.5% so vdi thang trudc.

®  Thjtrudong tdng manh tuy nhién P/E VN-Index va HNX-Index & mirc 11,8 va
9,3, tdng nhe so vé&i thing trudc nhd KQKD quy 11l cdi thién. KQKD quy lil so bd
417 cdng ty niém yét trén 2 san tang trudng 12% cung ky, va giam 16% so véi
quy Il.

® Kh@i ngoai mua rong 1.135 ty trén HSX va 41 ty HNX, hoat ddng mua rong
tap trung & c6 phi€u MBB (644 ty), BVH (151 ty) va SSI (129 ty).

® Cac nganh cdéng nghé, tiéu dung, cdng nghiép va vién théng cd ting trudng
gia manh trén 10% nho lgi nhuan tang trudng tot.

® Thjtrwdng phan hda theo KQKD cla cac Cong ty niém yét. Qua trinh tich Ity
quanh 600 diém sé& di&n ra trong thang 11 cung v&i s nang d& clia nhém cd
phiéu duwoc SCIC du kién thodi vén.

Mot s6 ch dé dau tu trong thang 11:

® Nhém ¢ phidu c6 tinh mua vu cao nhu cang bién, logistic, CNTT, bat
doéng san va nhirng nganh theo sau nhu xay dyng, va vat liéu xay
dung s& cé diém roi Igi nhudn vao cudi ndm nay va ndm sau; dong
thoi, thi diém cudi ndm |3 thoi diém cac doanh nghiép hoach toan
doanh thu va Igi nhuan tir cic dy dn da ban trong ndm. Mot s6 cd
phiéu bat dong sdn dang lwu y 13 VIC, SIS, CEO, UNI, ITC va KDH;
VLXD (VIT, TTC); Cang bién (VSC, GMD, PHP); CNTT (FPT, CMG, ITD).

® Cac c6 phiéu trong danh sach thodi vén ctia SCIC, dic biét 1a nhitng c6
phiéu hét room sé 1a cAu chuyén thu hut thj trwdng trong thoi gian
t&i, dién hinh 1a VNM, FPT, BMP va NTP.

® Nhoém cé phiéu duwoc khdi ngoai mua vao manh va lién tuc thudc
nhém nganh Bat dong san (KBC, NBB, TIG), Xay 1&p (HTI, CTD, VE1,
HBC) va Dién (PPC, VSH).
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Blrc tranh vi mo thang 10/2015

Nganh cong nghiép trong nwéc du van giir dwoc
murc ting tot trong thang 10 nhwng d3 giam tdc so
v@i thang 9. Cu thé, t&c dé san xuat cong nghiép
toan nganh tang 8,8% yoy, giam so v&i mirc tdng
10,1% yoy trong thang trwdc. Do d6, t6c dé ting
trwdng san xuat cong nghiép ké tir dau ndm d3 bj
kéo xubng mirc +9,7% yoy so v&i mirc 9,8% yoy
trong thang trudec.

Tdc d6 tiéu thu toan nganh cdng nghiép trong
thang 9/2015 ting 5,3% mom, ting 13,4% yoy.
Tinh tir ddu ndm t&i nay, chi 8 tiéu thu cdng nghiép
tang 13,1% so v&i cung ky nam 2014.

Chi s6 tén kho nganh cdéng nghiép vao thoi diém
1/10 tang 9,8% yoy. Binh quan 9 thang dau nam, ty
I& ton kho toan nganh céng nghiép ché bién ché tao
la 73,6%.

Téng mirc hang héa ban 1é va doanh thu dich vu
tiéu dung wéc dat 274,8 nghin ty trong thang 10,
tang 1,4% so v&i thang trwdrc, tang 6,7% so voi
cung ky thang 9/2014. Gia t6c cla bén 1& hang héa
va dich vu tang hon so véi thang 9, tuy nhién, téc
dd trén van thap hon so véi tdc do ting trwdng
trong thang 10 nam 2014. Tinh chung 10 thang,
doanh thu ban 1é hang héa va dich vu dat 2.661
nghin ty déng, ting 9,6% yoy (giam so vdi mirc 9,8%
yoy trong 9 thang dau nam). Diéu chinh yéu té ting
gia, doanh sd ban |é ting 8,4% yoy trong 10 thang
d4u ndm. Doanh thu ban hang héa gia tang ty trong

I8n 76,1% ytd tir mirc 75,9% trong 9 thang dau ndm.

Do thil
Chi s6 san xuat cong nghiép & Téng mirc ban 1é (%)
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Ngudn: GSO, BSC Research

Chi s& PMI thang 10 d3 héi phuc tré vé vung ting
trwdng sau khi gidam sut trong thang 9 vira qua.
PMI thang 10 tang |&n 50,1 diém tir mirc 49,5 diém
trong thang trudc nh& sdn lugng san xuat gia ting.
DU vay, trién vong trong cac thang tdi dudng nhu
chua séng sta bai s6 lvgng don hang méi lai gidm
nhe, t8c d6 tao viéc lam suy giam va chi phi dau vao
tiép tuc diéu chinh k& tir thang 7. Mirc ting trwdng
manh mé trong diéu kién kinh doanh cta Viét Nam
nhiéu kha ning sé 6n dinh lai, khé ting manh nhw
thoi gian trudrc.

Do thj 2
Chi sd PMI Viét Nam
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Chi s6 gia tiéu dung trong thang 10 da héi phuc tré
lai sau 2 thang lién ti€p gidm nh& sy diéu chinh gia
cla xdng dau. Cy thé, CPI thang 10 tdng 0,11%
mom. Nhu vay, CPI ctia Viét Nam tai thoi diém hién
tai tdng 0,51% so v&i hdi dau ndm tir mire 0,4% ytd
tai thoi diém thang 9, nhung twong duwong véi mirc
gid cung ky nam 2014.

Do thi3
Dién bién CPI thang (2014 —2015M10)
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Do thi 4
Chi s6 san xuat cong nghiép & Téng mirc ban 1é (%)
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Ngudn: GSO, BSC Research

Gia xdng dau diéu chinh ting trd lai da tao déng luc
thuc d4y gid ca nhiéu nhém hang hoa trong nén
kinh té, ngén lai da gidm trong khoang thoi gian vai
thang gan day. Nhdm hang an va dich vu &n uéng,
may mac, thiét bj d6 dung gia dinh va d6 udng I3
nhirng nhédm tang gia chinh, trong khi nhom giao
théng, dich vu giao thdng, nha & va vat liéu xay
dwng van gidm nhe.
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Ngudn: GSO, BSC Research

Bang 1
Tang/gidm cac nhém hang héa dich vu 2015M10

T Nhém hang héa, So v@i thang So v@i cung
dich vu trudc (diem %)  ky (diém %)

1 Hanganvadich 0,19 0
vy &n uéng

2 Giao théng -0,05 -87,71

3 Thudc & dich vy 0,01 1,6
yté
Nha & & VLXD -0,01 -1,98

5  Vén hoa giai tri -0,06 1,68
D6 ubng, thudc 0,11 2,03
14

7 May mac, mii 0,20 3,20
non, giay dép

8 Thiét bi d6 dung 0,12 1,78
gia dinh

9  Gidoduc 0,05 2,38

10  Buu chinh vién -0,03 0,43
thong

11 Khac 0,10 2,65

Ngudn: BSC Research
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Hoat ddng thu hat vén dau tw nwdc ngoai trong
thang vira qua tién trién tich cwc. T6c dd gidi ngan
thuwe té duy tri gia tang tré lai. Pac biét, thang 10
ti€p tuc dén nhan lwong von dang ky cap méi va
tang Ién dot bién so v&i dién bién trong nam 2015.

Db thi5
Vén FDI (ty USD) (2015M5 —2015M10)
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Ngudn: GSO, BSC Research

V6n FDI gidi ngan tdng manh trong thang vira qua.
Vi gid tri la 2,15 ty USD trong thang 10, von giai
ngan thuc té tang 87% so vdi thang truéc, tang 65%
so v&i cung ky 2014. DAy |a dong tién tir cac du 4n
I&n gan day nhu Nha may dién Duyen Hai (2 ty
USD), Samsung Display Viét Nam (3 ty USD) va
Thanh phé D& Vuong (1,2 ty USD) bét dau di vao
gidi ngan. Liiy k&€ 10 thang dau ndm, téng gid tri giai
ngan thuc t€ cha dong von tryc ti€p nwdc ngoai dat
11,8 ty USD, tdng 15% so vdi cung ky 10 thang d4u
nam 2014.

V6n FDI dang ky va cap bd sung cé giam téc trong 2
thang gan day, tuy nhién van dat & murc cao, kéo
dai chubi 5 thang vén dang ky dat trén 1ty USD. Cy
thé, von ding ky trong thang 10 13 2,14 ty USD,
giam 44% mom va giam 15% yoy. Tinh chung 10
thang dau ndm, tdng von dang ky dat 19,3 ty USD,
tang 40% so vai cung ky 2014.

Tinh hinh thu hit d4u tu cdé tin hiéu tich cyc taica 2
chi tiéu: ddng ky 1an giai ngan thuc té. Ty trong
danh cho hai linh viec: San xuat ché bién, ché tao
(gidm xudng 64,7% tir mirc 66,3% trong thing
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trudc), va San xuat, phan phéi dién nwéc (xudng
13,6% tir mirc 15,3% trong thang trudc). Nguwoc lai,
ty trong cac linh vire con lai, trong dé ¢ bat dong
san tang nhe 1én 11,1% tir mirc 10,6% trong thang
truwdc.

Dy 4n tiéu biéu trong thang 11/2015:

. Dy an Xay dyng cau Bach Dang (Quang
Ninh), v&i téng vén dau tu |a 343 triéu USD.

Viét Nam nhap siéu 100 triéu USD trong thang 10
vira qua. Trong khi dé, s6 liéu diéu chinh vé thuong
mai cho thay nhép siéu trong thang 9 tang hon 100
triéu USD so vdi con s6 wdc tinh trudc d6. Chét lai,
sau 10 thang, Viét Nam nhap siéu tdng cong 4,1 ty
USD, twong duong 3,1% kim ngach hang héa xuat
khau.

Db thi 6
Xu&t nhap khau (ty USD) (2015M4 —2015M10)
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Ngudn: GSO, BSC Research

Kim ngach xuat khau cdc nhém hang chinh nhu dién
thoai, dét may, dién tt, giay dép ting nhe trong
thang vira qua, dao dong tir 1-3%. Bién déng manh
vé gia tri xuat khiu trong thang qua 1a gao (+50%),
cao su (+12%), cap dién (+14%), xang dau (+15%) va
da, kim loai quy (+54%). Xuat khau gém st va than
da gidm manh, [an luot 13 -70% va -33%.

Tuwong ty, kim ngach nhap khau nhédm hang chinh
bién dong tidng nhe, tir 2-5%. Tdng manh ¢ cdc mat
hang xdng dau (+19%), phan bdn (+33%), sita

Trang 3
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(+57%). Nhap khau giam tai cac mat hang phuong
tién van tai khac (-34%) va lda mi.

Pothj7

Top 10 mit hang xuat khau (ty USD)
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Ngudn: FIA, BSC Research

Pothi 8
Top 10 mit hang nhap khau (ty USD)
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Thang 10 ti€p tuc |3 mot thang lang séng ddi véi ty
gia ngoai hoi. Cung cau thi trudng trong thei diém
hién tai kha can bang, bat chap cuéc hop FOMC
vao thoi diém cudi thang.

Ty gia lién ngan hang bién dong trong khoang
22.200 — 22.478 VND/USD, th&p hon vung bién d6
thang trudc (tlr 22.468 — 22.508 VND/USD). Ty gia
6 vai ngay diéu chinh vao khodng tuan thir 2 cia
thang, nhwng sau dé nhanh chéng can bang trd lai,
kéo dai cho t&i hét thang.

Cung mdt dién bién, ty gid trén thj trwong tu do
giam xuéng bién dé xudng 22.270 — 22.530
VND/USD, tir bién d6 22.520 — 22.700 trong sudt
thang 9.

D6 thj 9
Dién bién ty gia (2015M10)
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Ngudn: FIA, BSC Research

Tinh chung tir du ndm, téng kim ngach xuat khau
tang |én 134,6 ty USD tir mirc 120,7 ty USD trong 9

thang (tang 8,5% yoy), va tdng kim ngach nhap khau

tang lén 138,7 ty USD tir mirc 124,5 ty USD (tdng
14,3% yoy). T8¢ dd xuat khau trong ndm nay tiép
tuc tdng kém hon so vdi téc dd nhap khau.
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Ngudn: FIA, BSC Research

Théng tin vi md cla My trong thang vira qua c6 tin
tét xau dan xen, la nguyén nhan chinh khién USD
trén thj trwdng thé gidi giao dich trong bién d6 hep.
Chi s6 gid USD dao déng trong viing 93,93 — 97,78
diém.
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Bang 3
Tinh hinh tin dung hién twong d3i kha quan so véi muc So sinh mirc I3i suat huy dong cac ky han (2014 —
tiéu dé ra. Tang trwéng phwong tién thanh toan ké tir 2015M10)
dau nam d3 dat 12,51%, tang 19,09% so v&i cung ky
2014. Ky han 2014 2015M10 Chénh

VND

L3i suat cho vay tiép tuc duy tri 8n dinh trong thang 10, KKH - 1 thang 0,8-1,0 0,8-1,0 0
khéng thay d&i so véi thdng 9 trwde d6. Lai suat cho vay 1 thang - 6 thang 5-.55 45-54 0,5
céc linh vyre san xudt kinh doanh théng thuwong & mirc 6 thang - 12 thang 57-68 54-65 0,3
6,8-9%/n3m d8&i v&i ngén han, 9,3 -11%/ndm déi voi Trén 12 thang 6,8-75 64-72 0,4
trung va dai han. DGi véi cac linh vurc wu tién, mat bang I3i UsD
sust phé bién & mirc 6-7%/ndm d8i v&i ngén han va 9- Dan cu 0,75 0,25 05
10%/ndm cho trung va dai han. L&i sudt cho vay USD T8 chire 0,25 0,00 0,5
khéng d6i, & mirc quanh 3 —5,5% trong ngdn han va 5,5 — Nguon: BSC Research

6,7% trung va dai han.
Mt bang lai suat lién ngan hang da phan c6 xu

Bang 2 R A MRS
So sanh mrc I3i suat cho vay cac ky han (2014 - hu'Adng\glam o hauAhet cac‘Aky h?“' I:?I sua”c bmh,
2015M10) quan ky han qua dém, 1 tuarj va dudi 1 thang cé xu
huwdng lao d6c nhanh. L3i suat binh quén ky han tw
Ky han 2014 2015M10  Chénh dudi 3 thang gidm binh quan tir 0,96 dén 3,42%, tuy
VND ngan han 7-9 68-9 -0.2 mat do xwong. Cac ky han dai hon bién dong giam
VND trur’19, dai han 9-11 9,3-11 0 khéng déng Ké.
USD ngan han 3-6 3-55 -0,5
USD trung, dai han 55-7 55-6,7 -0,3 D5 thi 10
Ngudn: BSC Research Ty gid lién ngdn hang (2015M5 — 2015M10)
L3i suat huy dong bang VND 6n dinh, khéng cé 5
bién dong so v&i thang trwdc. Mt bang |3i suat B =
huy dong bing VND thang 10/2015 phé bién & muc 4 AV AN
0,8-1%/n3m d6i vdi tien giri khdng ky han va cé ky 2 W v\
han duwdi 1 thang; 4,5-5,4%/ndm déi véi tién glri cé 0
ky han tir 1 thang dén dudi 6 thang; 5,4-6,5%/nam R S K o S K
d6i véi tign glri c6 ky han tir 6 thang dén dudi 12 Q@\’& QQ,\'?? Q«\@ @\'19 Qo,\"? &
thang; ky han trén 12 thang & muc 6,4-7,2%/nam.
——LS qua dém LS 1 tuan
L3i sudt huy déng USD gil* mirc 0%/nam (tlr mirc LS 1 thang LS 3 thang
0,25%/nam truwdc dé) dai vai tién gri ca t6 chire LS 6 thang

va 0,25%/nam (t&r mic 0,75%/nam trudc do) doi

voitién gui cua dan cu. Ngudn: FIA, BSC Research
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Du bdo vi mo thang 11/2015

Dy dodn co’ ban cla BSC Research trong thang 10 13 lam phat va FDI. Trén thuc té, chi s6 gid tiéu dung trong
thang 10 d3 tang tr& lai. Co s& hd trg cho gid ca |a sy hoi phuc cla gid dau. Trong mot dién bién, tinh FDI tién
trién tich cuwc, dic biét thang vira qua cho thay tang trudng manh liét cia FDI gidi ngan thuyc té. Sy hd trg clia céc
hiép dinh thuong mai qudc té tré nén cé y nghia to I16n thic ddy céc hoat ddng thu hat vén dau tu.

Théng téi dwoc du doan 6n dinh vé mat vi md ca qudc té 13n ndi dia. Phia EU hién tai cho thdy xu hudng 6n
dinh trong ngan han. Dién bi&n Trung Quéc va MY tai Bién Pdng cé thé déng vai tro 1én hon.

Trén nén tang vi mo trén, BSC Research dy doan trién vong vi mo Viét Nam bién dong khong nhiéu trong thang
11. FDI s& tiép tuc 13 mot diém sang cha nén kinh té& trong ndm. Lam phat duy tri ting & mirc thap, trong khi

san xuat c6 thé bi cham lai ddi chat.

Cac chi tiéu vi mo theo thang ndam 2015

Chi tiéu/Thang

2015mM5 2015mMm6 2015M7 2015M8 2015M9 2015M10
GDP yoy (%) - 6.47 - - 6.81 -
GDP ytd yoy (%) - 6.28 - - 6.50 -
PMI 54.8 52.2 52.6 51.3 49.5 50.5
1P yoy (%) 7.5 11.1 11.3 9.0 10.1 8.8
IIP ytd yoy (%) 9.2 9.6 9.9 9.9 9.8 9.7
Retail Sales yoy (%) 9.3 9.2 12.3 10.1 9.7 6.7
Retail Sales ytd yoy (%) 9.1 9.8 9.9 10.1 9.8 9.6
Retail Sales (dc gid) (%) 8.2 8.3 8.3 9.1 9.1 8.4
CPI mom (%) 0.16 0.35 0.13 -0.07 -0.21 0.11
CPI yoy (%) 0.95 1.00 0.90 0.61 0 0
FDI ddng ky (ty USD) 4.29 5.49 8.8 7.87 11.04 19.3
FDI gidi ngan (ty USD) 4.95 6.3 7.4 8.5 9.65 11.8
Xuat khau (ty USD) 63.20 77.70 92.30 106.3 120.7 134.6
Nhap kh&u (ty USD) 66.20 81.50 95.60 109.9 1245 138.7
Can can TM (ty USD) -3.00 -3.80 3.37 -3.6 -3.9 -4.1
Ty gia (VND/USD) 21,815 21,839 21,839 22,482 22,483 22,350
Ting trudng tin dung (%) 4.26 6.28 7.32 9.54 10.23 12.51
No x4u (%) 3.15 - - - - _

Ngubn: BSC Research
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CPI dy dodn sé& hdi phuc trong nhirng thang cudi
nam, trwdc nhat I3 trong thang 11. Téc dd ting
trudng tin dung tich cuc 1a co s& chl dao cho ky
vong lam phat duong trong cac thang cudi ndm
2015. Sau 10 thang dau ndm, tin dung tang 12,51%,
nhu vay muc tiéu 13-15% tang trudng tin dung
trong ndm nay hoan toan kha thi. T6c d6 san xuit
dang c6 xu hudng gidm t6c, NHNN hoan toan cé thé
day manh tin dung ra nén kinh té, c6 thé dat mirc
16-17% vao thoi diém cudi ndm dé kich thich nén
kinh t&. (1) goi m& cGia NHNN ké tir dau ndm cho
kha nang tin dung dat 17%, va (2) bdi canh lam phat
rat thap, 1a co s& cho kha nang thic day tin dung.

Nhu vay, lam phat nhidu kha ndng s& duy tri muc
tang trwdng duwong. Tuy nhién, bién dé c6 thé
khiém t6n do ap lyc gidm gid dau. Gia dau trung
binh vAn ndm trong xu hwéng tich Idly, tir 40-50
USD/thung, |a y&u t6 kim h3m lam phat trong nén
kinh té.

BSC RESEARCH

Bado cao Vi mod & Thi trwang chirng khoan
Théng 10/2015

Cac FTAs va TPP tao diéu kién cho Viét Nam trong
viéc thu hit thém cac ngudn vén FDI.

Trong thang tdi, von FDI giai ngan co thé giam
xubng (do gid tri ting vot trong thang 10 dén tir cac
dy an da dang ky trwdc d6). Tuy nhién, xu huéng
trong thoi gian t&i cha thu hat dau tw nwdc ngoai
van rat kha quan. Viét Nam hién dang nd luc hét
minh trong cong cudc hdi nhap hda, cai thién moi
trudng dau tu va kinh doanh, thu hat vén dau tv
truc tiép nudc ngoai.
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Bado cao Vi mod & Thi trwang chirng khoan
Thang 11/2015

Thi truong chirng khodn thang 10/2015

Thi trearng hinh thanh xu hudng hdi phuc vao cudi
thang 9, VN-Index giao dong én dinh va xu huéng
tang duy tri trong suét thdng 9. Trong thang 9, thi
trwong lién tuc chinh phuc cac ngwong khang cu
md&i nhanh chéng, tién sdng mdc 610 diém trong
phién cudi cung cla thang. Chét phién ngay 30/10,
VN-Index déng clra tai 607.4 diém va HNX-Index
chét tai 82.2 diém, Ian lwot tdng 8.2% va 5.5% so
v&i thang trudrc.

Do thi 11
Dién bién VN-Index
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Ngudn: HSX, Bloomberg, BSC Research

Po thi 12
Dién bién HNX-Index

Dién bién cla thij truong cé su lién hé mat thiét vai
hoat ddng ban ra cla khéi ngoai, dac biét 1a cic quy
ETFs, cu thé nhu sau:

e Thi trwdrng thé hién mot xu hwong ting rd
rang trong suét thang 10. Trong thang 9,
kh6i ngoai thuc hién mua vao 1.175 ty
ddng, gdp 1.32 lan luvgng ban rong trong
thang 9. Ciing trong thang 10, VNM thuyc
hién mua rong 277.09 ty.

Nhém c6 phiéu theo vén héa dé ting trong thang
10 vira qua. Tang manh nhat k& dén nhém MidCap
va Penny, nhém BCs ting it nhat so v&i cac chi sd
¢dn lai. Nhin chung dong tién cé su suy yéu dang ké
trén hau hét cdc nhém cb phiéu, dong tién tap
trung & cac nhdm cd hiéu MidCap va Penny va Large
Cap.Tuu chung lai, mirc tdng trong thang 10 cha cac
nhém MidCap 13 2.25%, nhém chi sé ting bao gdbm
Penny, LargeCap, SmallCap, BCs,, lan luvot I3
1.27%, 1.04%, 0.31%, 0.05%.

Do thi 13
Bién bién ctia cdc nhém ¢6 phiéu trong 10 thang
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Ngudn: HNX, Bloomberg, BSC Research
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Ngubn: Bloomberg, BSC Research
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Vén héa thi trwérng dat 1.338 nghin ty (twong irng
62.6 ty USD), tang 10,5% so véi thang 9/2015,
tuwong &ng v&i mire tang cha HSX va HNX. Nhin
chung thj trudng duy tri da ting t&t va 6n dinh, sau
mot dot héi phuc va di ngang trong thdng 9, thi
trudng tang tich cuc khién vén hda thj trudng cling
cai thién déng ké.

Do thi 14
Quy mé vén héa hai san
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Ngudn: Bloomberg, BSC Research

Do thi 15
Gia tri giao dich binh quan 2015M10

BSC RESEARCH

Bado cao Vi mod & Thi trwang chirng khoan
Thang 11/2015

Thanh khodn cé su cai thién rd va duy tri déu dan
tuy nhién la giam nhe so v&i thang trudc trong
thang 10 gidm 8.04% va dat 2.413 ty ddng/phién.
Thanh khoan kha 6n dinh 1a do:

(1) Théng tin xung quanh viéc két thic vong dam
phan TPP d3u thang, (2) théng tin tich cuc tir viéc
cong bd KQKD Quy 3.

P/E ctia VN-Index va HNX-Index lan lwot dat 11,86
va 9,39, ting nhe so vé&i gia tri P/E cla thang trwéc
va tiép tuc & vi tri thap so véi cac nwdc khac trong
khu vyrc.

Viéc VN-Index va HNX-Index ting an lwvot 8.2% va
5.5% trong thang 10 vira qua da gitp chi s6 P/E
duoc cai thién sau khi lién tuc gidm tir thang
7/2015. Cuy thé P/E clia VN-Index va HNX-Index dat
gid tri 11,86 va 9,39, tiép tuc dirng [an lwot thir 3 va
thi 5 trong $8 20 nwéc khu vue, thir ty gidng nhu
thang truwdc. Pidu d6 ti€p tuc khang dinh tinh hap
din vé méat dinh gia cla thj truong Viet Nam so vdi
nhirng thi trworng 18n can. Bén canh d6, P/E cda hai
chi s6 van dang duy tri & mdc thap nhu thoi ky ndm
2012.

Do thi 16
Dién bién chi sd P/E 2 san
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Ngudn: Bloomberg, BSC Research
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Ngudn: Bloomberg, BSC Research
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Po thi17
Chi sd P/E ctia VN so véi cac nuéc trong khu vre
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Ngudn: Bloomberg, BSC Research

Sau khi ban rong trong thang 8 va thang 9, khdi
ngoai quay tré lai mua réng trong thang 10. Cu
thé, ho mua rong 1135 ty dong trén HSX va 41 ty
déng trén HNX.

Nhém c8 phiéu Bluechips tiép tuc 1a dia chi dau tu
va thich cta cdc nha dau tu nudc ngoai. Cac cd
phiéu dwgc mua nhiéu trong thang 10 1a MBB (644
ty), BVH (151 ty) va SSI (129 ty). O chidu nguoc lai,
nhém c6 phiéu bj ban nhidu nhat 13 CIl (180 ty),
MSN (153 ty) va HAG (134 ty).

Dudng nhu viéc Fed tri hodn nang 3i sut trong
cudc hop FOMC héi thang 9 vira qua d3 gitp dong
tién ngoai ti€p tuc & lai thi trwdong Viét Nam. Nho sy
dan dat clia dong vén ngoai, thi trwong d3 ting
ngay tir dau thang 10 v cham méc 600 diém sau
khi g€ tudt mat mdc nay vao dau thang 8 ndm nay.

BSC RESEARCH

Bado cao Vi mod & Thi trwang chirng khoan
Thang 11/2015

Do thi 18
Dién bién giao dich khéi DPTNN trén HSX
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Ngudn: BSC Research

Do thj 19
10 ¢ phiéu NN mua rong nhat 2015M10
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Ngudn: BSC Research

D6 thi 20
10 c6 phiéu NN ban rong nhat 2015M10
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Ngubn: BSC Research
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Bado cao Vi mod & Thi trwang chirng khoan
Thang 11/2015

Panh gid nganh & doanh nghiép thang 10/2015

Két qua kinh doanh so’ b trong quy Il cha cac
Cong ty niém yét cai thién nho lgi nhuan dot bién
tlr VNM.

Tinh dén ngay 30/10/2014 d3 c6 417 céng ty, chiém
61% tong s6 cong ty niém yé&t trén 2 san, cong bd
két qua kinh doanh Quy I, trong d6 cé 366 cong ty
c6 |3i va 51 cong ty con lai thua I6. K&t qua kinh
doanh so bd tang trwdng 12% cling ky, nhung giam
16% so vé&i quy Il. Cac cng ty cb lgi nhuan cao nhét
quy Il nhw VNM (15i 2.127 ty), PVS (372 ty), HSG
(241 ty). Céc codng ty thua 16 16n nhat quy 1l gdm
MDC (16 117 ty), KLS (16 45 ty), va AGR (16 26 ty).

Cac c6 phiéu chii chat va cac nganh déu cé mirc
tang gia tot trong thang 10.

Xét vé c6 phi€u anh huéng, 5 cd phiéu dan dau da
gop 28.6 diém trong 45 diém tang clia VN-Index
trong quy Ill, trong d6 VNM (tang 18%, gbép 11.1
diém), VCB (tang 11.2%, gbp 6.6 diém), BVH (ting
31.1%, goép 5.1 diém), VIC (tdng 9.1%, gdp 3.6
diém), CTG (tdng 6.1%, gbp 2.3 diém). Xu huéng
van dong cua thj trueong do vay phu thuéc kha
nhidu vao mot vai c6 phiéu chi chét. DAy la rdiro
trong ngan han véi thi trudng.

Xét vé dién bi€n nganh, nganh céng nghé, tiéu
dung, céng nghiép va vién thong cé ting tuwdng gid
manh trén 10%. DU vay van cé nhiéu nhém c¢d phiéu

nho thudc nganh tang trwdng thap ¢ mirc ting dot
bién nhu Bao hiém phi nhan tho ting 28.6%, Co khi
ché tao (Ot6 va cap) ting 17.5%, Ché bién thuc
pham ting 15.1%, Cong nghiép van tai (cang) ting
13.7%, Xay dung va VLXD tdng 12.4% va BDS va dich
vy tang 11.3%.

Db thj 21
Tang trwdng cac nganh trong thang 10/2015

Technology EE— 7.1
Consumer Goods NEEE——————— 1.7
Industrials N 1.9
Telecommunications E—————— 10.8
Consumer Services = 104
Utilities N —— O.4
Financials NS 3.5
Oil & Gas W= 4.9
Health Care Hm 3.3
Basic Materials = 2.0

-20 3.0 8.0 13.0 18.0

Ngubn: BSC Research
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Bado cao Vi mod & Thi trwang chirng khoan
Thang 11/2015

Trién vong thi trudng thang 11/2015

Tinh hinh vi md trong nuwé'c khong cé nhiéu dién
bién ma:i khi tat cd dang tap trung cho ky hop thi
10, Quéc hoi khéa XllI khai mac ngay 20/10. Ky
hop Ian nay s& xem xét théng qua 18 dw an luat, 4
nghi quyét va trinh 8 dy an luat Qudc hdi cho y
kién.

M6t trong nhitng van dé lam néng héi trwdng cla
ky hop 13 viéc Ngan sach Nha nudc dang dan can
kiét do ngudn thu tir ddu mé bj gidm sut va chi ngan
sach, dac biét |a chi thudng xuyén, tiép tuc & mirc
cao. Trong khi d6, ng céng dang & mirc gan 65%
GDP, d6 13 ngudng an toan t6i da. Day co thé 13 mét
trong nhitng ly do khién Chinh phd quyét dinh ban
phan v6n cla Nha nudc tai nhitng “con ga dé trirng
vang” nhu Vinamilk, FPT Telecom hay Nhya Tién
Phong. Trong ngan han, viéc nay cé tac dong tich
cyc dén thj truong chirng khoan khi cac ¢6 phiéu
trén tang diém manh sau théng tin thodi von. Tuy
nhién, vé dai han, nhitng bat can déi trong thu chi
ngan sach nha nudc sé khién dong luc tang trwdng
cla nén kinh té yéu di. Viéc vay ng mdi tir cdc qudc
gia khac dé trd ng cii c6 thé 1a mét bién phap tinh
thé&, tuy nhién, vé mat ban chat, van dé no cong van
chua duworc gidi quyét, va ching ta vin chuva cé
ngudn tai tro hiru hiéu dé gidm dan dw no nay.

Khéng cé cudc hop FOMC nao clia Fed trong thang
11 nay, vi thé, viéc nang l3i suat clia Fed tam thoi
s@ l3ng xudng. Twong tu, nhitng bat 6n vé kinh té
Trung Qudc cling bét u dm khi chi s6 san xuat cong
nghiép cta Trung Quéc PMI tang tir 47,2 diém lén
48,3 diém, cao hon murc dy bao thj trudng 1a 47,5
diém. Bén canh d6, Chu tich Trung Qudc Tap Can
Binh dang ting cwdng di thdm M§ va Anh nham
tang cwdng sw Gng hod sau nhirng td cdo vé viéc tan
céng an minh mang cling nhu gay han trén bién
Ddng. Nhin chung, sau nhitng bién déng manh cla
vi md thé gidi ké tir thang 6, dén nay tinh hinh
chung méi tam thoi lang diu. Didu d6 tiép tuc I3 loi

thé cho thi trudng chirng khodn khi gitip cdc nha
d3u tu tranh khdi tam Iy hoang mang va lo Iang.

Thi truong van dang ti€p tuc phan hda, nhitng cd
phiéu co ban, cé KQKD t6t tiép tuc tang gia an
twong mac du thi trwvong chung van dang tich Idy.
Thoi diém cudi ndm 2015 va d4u nam 2016 cd thé
s& |3 diém roi cla cac doanh nghiép bat dong san va
vat liéu xay dung khi nhidu dy &n hoan thanh va ghi
nhan doanh thu. Bén canh dé, game thodi vén cua
SCIC tai mét s6 doanh nghiép cling thu hdt sy chu y
cla nha d4u tu.

Mét s6 chd dé dau tu trong thang 11:

e Nhoém cé phiéu co tinh mua vu cao nhu
cang bién, logistic, CNTT, bat déng san va
nhirng nganh theo sau nhu xay dung, va
vat liéu xay dung s& cé diém roi lgi nhuan
vao cudi ndm nay va nam sau; dong thai,
thoi diém cudi nam 1a thoi diém céc doanh
nghiép hoach toan doanh thu va lgi nhuan
tir cac dy an d3 ban trong nam. Mot s6 cd
phiéu bat dong sdn dang luu y 1a VIC, SIS,
CEO, UNI, ITC va KDH; VLXD (VIT, TTC);
Cang bién (VSC, GMD, PHP); CNTT (FPT,
CMG, ITD).

e  Cac cd phi€u nam trong danh sach thodi
von clta SCIC cling thu hut sy cha y cda thi
trwong, dién hinh 13 VNM, FPT, BMP va
NTP. Do mirc gia hién tai da cao, nha dau
tu c6 thé chd mua tai nhitng nhip diéu
chinh manh cla thj trwdng hodc cda riéng
c6 phiéu dé.

e Nha dau tw cé thé dé y d&n nhdm c6 phiéu
dang duogc khdi ngoai lién tuc mua vao.
M6t s c6 phiéu hién dang duwoc khdi ngoai
lién tuc mua vao nam trong cac nhém
nganh B4t déng san (KBC, NBB, TIG), Xay
Idp (HTI, CTD, VE1, HBC) va Dién (PPC,
VSH).
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Thang 11/2015

Khuyén cdo sir dung

Bdn bdo cdo ndy ctia Céng ty C6 phén Chirng khodn Ngdén hang Déu tw va phdt trién Viét Nam (BSC), chi cung
cdp nhifng théng tin chung va phén tich vé tinh hinh kinh té vi mé ciing nhuw dién bién thj trudng chirng khodn.
Bdo cdo ndy khéng duwoc xdy dwng dé cung cép theo yéu céu cda bét ky t6 chirc hay cd nhdn riéng lé ndo hodc
cdc quyét dinh mua bdn, ndm giir chirng khodn. Nha déu tw chi nén st dung cdc thong tin, phén tich, binh ludn
cta Ban bdo cdo nhw Id ngudn tham khéo trurde khi dwa ra nhitng quyét dinh déu tw cho riéng minh. Moi théng
tin, nhén dinh va dw bdo va quan diém trong bdo cdo nay duwoc dwa trén nhitng ngudn dit liéu ddng tin cdy. Tuy
nhién Céng ty C6 phdn Chitng khodn Ngén hang déu tw va phdt trién Viét Nam (BSC) khéng dém béo réng cdc
ngudn théng tin nay Id hodn todn chinh xdc va khéng chju bét ky mét trach nhiém nao déi vdi tinh chinh xdc
cta nhitng théng tin dwoc dé cap dén trong bdo cdo nay, ciing nhw khéng chiu trdch nhiém vé nhifng thiét hai
déi vdi viéc st dung toan bé hay mét phdn néi dung cta bdn bdo cdo ndy. Moi quan diém ciing nhw nhdn dinh
dwoc dé cdp trong bdo cdo nay duwa trén sy cdn nhdc cén trong, céng minh va hop ly nhét trong hién tai. Tuy
nhién nhirng quan diém, nhén dinh nay cé thé thay d6i ma khéng cén bdo trudc. Ban bdo cdo ndy cé bén quyén
va la tai sGn cua Céng ty C6 phén Chirng khodn Ngén hang Péu tw va Phdt trién Viét Nam (BSC). Moi hanh vi
sao chép, stra déi, in &n ma khéng cé sy dbng y cia BSC déu trdi lut. Bat ky néi dung ndo cua tai liéu nay ciing
khéng duoc (i) sao chup hay nhén bén & bét ky hinh thirc hay phuwong thire ndo hodc (i) dwoc cung cdp néu
khéng duoc sy chdp thudn cda Cong ty C6 phén Chirng khodn BIDV.

BSC Tru sé& chinh

Tang 10, 11 — Thap BIDV
35 Hang V6i — Hoan Kiém — Ha Néi
Tel: +84 4 3935 2722
Fax: +84 4 2220 0669

Chi nhanh H6 Chi Minh

Tang 9 — 146 Nguyé&n Coéng Tri
Quan 1, Tp. HB Chi Minh
Tel: +84 8 3821 8885
Fax: +84 8 3821 8510

http://www.bsc.com.vn
Bloomberg: BSCV <GO>




