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Céng ty C6 phén Chiing khoan
Ngan hang Pau tu va Phat trién Viét Nam

BAO CAO Vi MO - TTCK

THANG 11/2015 ® Sau khi héi phuc thang 10, chi s6 PMI cGa Viét Nam lai suy giam vé dudi
nguwdng 50 do sy gidm sut vé lugng don dat hang mdi va lwvgng dat hang xuit
kh3u.

® Can can thwong mai thdm hut téng cong 3,8 ty USD sau 11 thdng dau ndam
2015, twong duong vdi 2,5% kim ngach xuit khau hang héa.

® Ty giad lién ngdn hang trong thang 11 dao dodng trong khoang tir 22.315 —
22.512 VND/USD, c6 xu hudng tdng dan trong thang 11 vira qua trong béi canh
gid USD chju dnh hudng cang manh vao thdi diémcudi ndm ciing nhu cudc hop
FOMC thang 12 cuta FED can ké.

® Trongthang 11, thi trwdng liéntiép tao 1ap day mai khi mat cac méc hd tro
nhay cdmxoay quanh viing 600, 595, 580. Chét phién ngay 30/11, VN-Index déng
clra tai 573.2 diémva HNX-Index ch&ttai 80.6 diém, 1an luvgtgiam5.63%va giam
1.94% so véi thang trudec.

® Kh6i ngoai mua ban trai chiéu khi ho ban rong 554 ty dong trén HSX trong
khi mua rong 114 ty déng trén HNX trong thang 11.

® Trudc bién déng manh cda thi trudng, nhan dinh dugc ching t6i dua ra
< a - trong bdo cao How long & How low (link) la: Ngoai trir viéc TTCK c6 thém
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thong tin dot bien ho trg tam |y thj trudng, de TTCK can bang tré lai, chang

. ta cn thdy mot s6 cac yéu tb sau ha nhiét gom: s6 du margin gidm vé ving
BSC Tru so chinh gitra ndm, ap luc ban tir khbi ngoai gidm hodc TTroi véving dinh gia P/Ehap
Tang 10 —Thap BIDV dan va cac yéu t6 co ban dan thang thé.
35 Hang V6i— Ha ndi % Kich ban 1: VN-Index c6 thé& pha v& ngudng hd tro' gan nhat 13 561
Tel: 84 4 39352722 diém dé Ibi vé dén ngudng hd tro sau hon tai 543 diém dadi véi kich
Fax: 84 4 22200669 ban tiéu cwc. Cu thé’, thi trwdrng s& tiép tuc giamthém 1-2 r{hién nita
v@i bién d6 gidmtam 1-1.5%/ phién, khi dé s&tao strc ép ratIdnlén
lwgngtién margin dang & trén thi trwdng. Trong trudng hop nay,
hién twong call margins&xayra,tinh huéng banthdo hang loatsé
BSC H6 Chi Minh dugc kich hoat. TT gidmsau s& hdi nhanh hon.
Tang 9- 146 Nguyén Cong Tri > Kich ban 2: VN-Index dugrc ky vong sé gidm vé ngudng hd trg 561

. S R AT diém trwéc khi nhip phuc hoi ki thuat dién ra déi véi kich ban it tiéu
QAR b s e sl cuc hon. Cu thé, thi trudng cé thé s& dén nhan nhip phuc hbi kj
Tel: 84 8 38128885 thuat do mat bang gia ¢S phidu da gidmxudng. Khi d6, cdc nha dau tu
Fax: 84 8 3 8128510 s&canhgidmty trong cd phiéu trong cdc nhjp phuc hdi do xu huéng
hién tai dang |a xu huéng Gidm va thoi gian sé kéo dai hon dén cubi
thang. Diéu naysé dua thj trwong trd lai trangthai giaodich giangco,
dap dinh va kho bt pha manh.

Website: www.bsc.com.vn

®  Chitiét caccd phidu duoc ching ti lwa chon, NDT co thé tham khao trong cac
baocado Triénvong Nganh (Q1, Q2, Q3), Bdo cdo cap nhat Nganh, Bdocdo
TVDT hang tudn va Bdo cdongay.
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Blrc tranh vi mo thang 11/2015

San xuat cdng nghiép gitr nhip 8n dinh trong thang
11 vira qua. Chisésanxudtcdng nghiép ting 8,9%
yoy, nhich nhe sovdi mic 8,8% yoy trong thang
trudc d6. Téc dd tang trwdng trong 11thang gilr
nguyén & mirc 9,7%, khdng d8i so vadi thang 10.

Tuy nhién, tiéu thu cdng nghiép cho thay su gidm
tdc so véi thang trudc dé. Trong thang 10, tiéu thy
cong nghiép chitang 2,1% mom, tic ting 10,4%
yoy. Cac mirc trén déu thap hon mirc ting 5,3%
mom va 13,4% yoy trong thang 9 trwdc dé.

T6n kho nganh cdng nghiép tai thoi diém 1/11
tang 9,7% yoy. Ty |é ton kho binh quantrong 10
thang ddu ndm gidmnhe xudng 72,9% so vdi mirc
binh quan 9thangla 73,6%.

Hoat déng ban |é hang héa va kinh doanh dich vu
duy trién dinh. T6ng doanh thu thang 11 wdc dat
282, 1 nghin ty, tdng 1,7% mom va tang 6,6% yoy.
Doanh thu ban [€hang héa trong thang cé cai thién,
tuy nhién & mang dich vu lwvutrd, 8nuéngva |
hang lai ting trwdng 4m so vdi thang trudc. Tinh
chung 11 thang, t6ng doanh thu wdc dat 2.946,1
nghin ty déng, ting 9,4% yoy, tuvong duong véi mirc
tang 8,3% yoy sau khi diéu chinh cdcyéu té ting
gia.

D6 thi 1
Chi s6 san xuat cdng nghiép & Téng mirc ban 1é (%)

Sau khi hoi phuc thang 10, chi s PMI ctia Viét Nam
lai suy giam vé dwéi ngudng 50 do sy giam sut vé
lwgng don dit hang méi va lwgng dat hang xuat
khau. PMI thang 11 r&t xuéng mirc 49,4 diém tir
mirc 50,1 trong thang trudc. Day la lanthk 2 trong
vong 27 thang trd lai ddy PMI cla Viét Nam xudng
dudivung tang trudng. Co vé nhu diéu kién kinh
doanhtai Viét Nam dang dinh tré lai trong b&i canh
cadcdoanh nghiép khé ddm baoluwongdon hangsan
xuat, tir dé gidntiép tdc dong khdng tich cwc tdi thi
trudng viéc 1am. Viéc héi phuc do d6 s& cannhiéu
thoigianhon cacnhandinhtruwdc do.

Po thi 2
Chi s6 PMI Viét Nam
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Gia ca dn dinh so vé&i thang truwdc. Cu thé, CPI
thdng 11 tang 0,07% mom, tang 0,34% yoy. Nhu
vay, chisdgid tiéu dung toan quéc ting 0,58% sau
11 thang, nhich nhe so vé&i mirc 0,51% ytd trong
thdng 10 truwdc do.

Po thi 4
Chi s6 san xuat cong nghiép & Téng muirc ban 1é (%)
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Lwong thwe & Thwc pham

Giao théng

Nha &, dién, nwée, chat dét, vatliéu xay dwng

Thiét bi, d6 dung gia dinh

May mac, mii nén, giay dép
Giao duc
Thuéc vadichvuy té

= Bwu chinh vién théng

Hang héa va dich vu khac
D6 ubng va thude la

Vén héa, giai tri va dulich

Ngudn:GSO, BSCResearch

V& co ban,cac nhém hang déu gilr gid 6n dinh trong
thang vira qua. Nhém giaothéng va nhém nha &,
dién nudc cé bién dong va giamnhe trong thang.
DU vay, nhdm hanggidoduc |a yéu t6 thic day, gitp
CPl t6ng tang nhe trong thang vira qua.
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5 Van hoagiditri 0,07 1,65

6 Do udng,thudc 0,16 2,07
la

7 May méc,mi 0,14 3,00
non, giay dép

8  Thiétbjdo 0,19 1,81
dunggiadinh

9 Gidoduc 0,06 2,41

10 Bwu chinh vién -0,10 0,34
théng

11 Khac 0,07 2,49

Ngudn:BSCResearch

Sau két qua doétbién thang 10, tinh hinh thu
hat FDI quay tré vé quy dao. Giatrj gidi ngan
gitr nhip 8n dinh trong vong 6 thang tré lai
day. Tuy nhién, sé von dang ky tut xudng duéi
1 ty USD sau 5 thang tang manh vira qua.

Po thi 5
Vén FDI (ty USD)

Bang 1
Tang/gidam cac nhém hang héa dich vu trong thang
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Gid tri von dau tu nudc ngoai thuc hiéntrong
thang 11 dat 1,4 ty USD, giam 35% mom nhung
van ting 40% yoy. Tinh téng 11 thang, gidtri
thuc hién dat 13,2 ty USD, tang 11,9% momva
tang 17,9% yoy.

V&n FDI dang ky va cap bd sunggiamtdc manh
va gidmthang thr 3 liéntié€p, dat 0,92 ty USD,

Trang 2
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tuong irng v&i mirc gidm 56% momva giam
74% yoy.

Dv an tiéu biéutrong thang 11/2015:

. Dy an Xay dwng cau Bach Dang, duong
dan va natgiao cudi tuyén theo hinh thirc BOT
(QuangNinh), v&itongvén dau tw 130,34 ty
USD tlr Nhat Ban.

Thang 11, Viét Nam wé'ctinh nhap siéu 200
triéu USD. S6 liéu thwong mai trong thang 10
dugc diéu chinh sang xuat siéu 500 triéu USD
thay vinhapsiéu 100 triéu USD uwéc tinh trude
dé. Nhw vay, can can thwo'ng mai tham hut
tong cdng 3,8 ty USD sau 11 thang dau nam
2015, twong dwongvdi2,5% kim ngach xuat
khau hang hda.

D6 thi 6
Xuat nhap khiu (ty USD)
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chdy la Phuongtién vantai (37%), Go (21%).
Nhap khau xang dau gidm manh dogia ca trén
thé gigi giam sut.

Po thi 7
Top 10 mit hang xuat khau (ty USD)
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D6 thi 8
Top 10 mat hang nhap khau (ty USD)

20 2.0
15 1.5
10 ' l 1.0
5 0.5
2 0 4 d 0.0
o)
> -5 -0.5
-10 -1.0
-15 -15
-20 -2.0
\2) » & ) ) ) \2)
NCIERN RN B RN B\ RN
S T
SN SR AN O N NN ¢
m Xuitkhdu (L) Nhap khau (L)

Cancanrong (R)
Ngudn:GSO, BSCResearch

Xuat khau cdc mat hangdiénthoai, giay dépva
may tre dan tdng dang ké trongthang vira qua,
lan lugtla 5%, 9% va 975%. Tuy nhién, xuat
khau dét may va sat thép cho thay su suy yéu
dangluuy (-14% va -24%).

Nhap khau 2 nhdm hangchinh 1a mdy mdc,
thiétbj dién t&r ting trwdng manh trong thang
vira qua (11% va 12%). Mot s6 nhom tang dang
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Trong 11 thang d4u ndm, téng kim ngach xuat
khdutang |én 148,7 ty USD tir mirc 143,1 ty
USD trong 10 thang (tang 8,3% yoy), vaténg
kim ngach nhap khiu tang 1én 152,5 ty USD tir
murc 138,1 ty USD trong 10 thang (tang 13,7%
yoy).

Trang 3
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Ty gia c6 xu hwé@ng ting dan trong thang 11
vira qua trong bdi canh gia USD chiu anh
hwéng cang manh vao the'i di€m cudi ndm
cling nhu cuéc hop FOMC thang 12 chia FED
can ké.

Ty gid lién ngdn hangtrong thang 11 dao déng
trong khoangtir 22.315 — 22.512 VND/USD,
rong honbién do dao dong tir 22.468 — 22.508
VND/USDtrong thang11. Ty gia lién ngan hang
hiéntién ganvditran ty gia SBV (22.547
VND/USD).

Trong b8i cdnh d6, ty gidty do thé hiénrd hon
vé tam ly thj trwdrng. Bién dé dao déng trén thi
truongty do 13 22.340 — 22.700 VND/USD, so
v@ibiénd6thang 10 la 22.520 — 22.700
VND/USD. Ty gidty do hién dang tré vé ty gia
th&i diém cudithang 9.

Tuwongty, chi s6 gid USD trén thj truong thé
gidiclingbién ddng. Vung dao ddng trong
thang viraquala 93,93 — 97,78, cao honbién
do trong thangtrwdc (94,55 — 96,41).

D6 thi 9
Dién bién ty gia
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Tang trudng tin dung dat 13,98% so v&i cudi ndm
2014 tinh t&i thoi diém giira thang 11. Tin dung
cla nhidu ngdn hang I&ntham chicon tién sattdi
vung 15 — 17% k& tlr ddu ndm nay.

Mt bang I3i suat cho vay trong thang 11 khong c6
xao trén so véi thang trwdc. L3i sudtcho vaycac
Iihh vire sdn xudtkinh doanh théng thudng & mirc
6,8-9%/ndm déi v&i ngdnhan, 9,3 -11%/ndm déi
v@i trung va dai han.Da&i vdi cac linhvire wu tién,
mit banglai sudtphd bién & mirc 6-7%/ndm ddi véi
ngdn hanva 9-10%/ndm cho trung va dai han. Lii
sudtcho vay USD khéng d6i, & mirc quanh 3 —5,5%
trong ngdn han va 5,5 — 6,7% trung va dai han.

Bang2
So sanh murc l3i sudt cho vay cac ky han

Ky han 2014 2015M11 Chénh
VND ngan han 7-9 6,8-9 0
VND trung, dai han 9-11 9,3-11 0
USD ngan han 3-6 3-55 -0,5

USD trung, dai han 55-7 55-6/7 -0,3
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Ngudn:BSCResearch

Lai suat huy déngbang VND vé co ban van 6n
dinh; tai mdt sé ngan hang, 13i suat huy dong
¢6 xu hwéng ting nhe. Mt bang|3i sudthuy
dong bang VND thang 11/2015 phd bién & mirc
0,8-1%/nam déi véitién glri khéngky han va cé
ky han dudi 1 thang; 4,5-5,4%/nam doivaitién
glri c6 ky han tir 1 thang dén duwdi 6 thang; 5,4-
6,5%/nam doi vaitién glri co ky hantlr 6 thang
dén duwdi 12 thang; ky han trén 12 thang & muirc
6,4-7,2%/nam.

L3i suat huy déng USD khéng déi, gitr mirc
0%/nam d6i vai tién glri clia td chirc va
0,25%/nam ddi vditién glri cta dan cu.

Bang 3
So sanh murc l3i suat huy dong cac ky han

Ky han 2014 2015M11 Chénh
VND

KKH - 1 thang 0,8-1,0 0,8-1,0

1thang - 6 thang 5-55 45-54 0,1
6 thang- 12thang 5,7-6,8 54-65 -0,3
Trén 12 thang 6,8-75 64-72 -0,3
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UsD
Déancw 0,75 0,25 -0,5
Tb chire 0,25 0,00 -0,25
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D6 thi 10
Ty gia lién ngén hang

Ngudn:BSCResearch

L3i suat lién ngan hang cé xu hwéngting tré
lai, dac biét & cac ky han ngan. Tai cacky han
dai, 13i suat chi nhich nhe. Cu thé, |3i suat binh
quanky han qua démtdi 1 thangtang manh
vao 2 tuan cudithing véibiéndotir 0,7 —
1,4%/nam. L3i suat binh quanky hantrén 3
thang nhich 1énvdi0,12%/nam so v&i thoi
diém dau thang.
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Du bdo vi md thang 12/2015

Cac dy doan chii chdt vé trién vong tai théi diém cudi thang 10 cla BSC Research 13 sw binh l3ng trénbé mat vi
mad véi cac diém: (1) lam phat ting trwéng dwong véi bién dd khiém tdn, (2) san xuat c¢6 thé bi cham lai doi
chat, va (3) sw sut gidm vé lwgng von FDI. Trén thyc t&, cac du doan trén déu trung khép tai thoi diém cudi

thang.

Trong thang t&i, tinh hinh vi mé qudc té c¢6 thé c6 nhiéu xdo tron hon. V& mat dia chinh tri, khu vyc Syria néng
|&n v&i sy tham gia cha Nga va s phan khang cta Thé Nhi Ky. V& mat kinh té tai chinh, cudc hop FOMC trung
tudn thdng 12 s&la tdm diém v&i kha ndng caola FED s&nang |3i suat. Trong béi canh trién vong kinh t& thé gidi
con chuwa sdngsua,viéc USD ting gid rd ranghan ché phannao sy tich cuc cla gidi dau tu toan cau. Cactdc dong
tiéu cyc chdcchanséxayra, nhung khéng dén mirc qua té bdi gidi tai chinh trén thé gidgi phannao di dwoc canh
bao trong mét thoi giandai trwdc dé.

Trén nén tang vi md trén, BSC Research dw doan tri€nvong vi mé Viét Nam giir 8n dinh trong thang 11. San
xuat va dich vu trong thang 12 c6 thé chiu tac dong tiéu cuc nhe; tin dung c6 thé dwoc ddy manh hon nhim
hd tro ting trudng thang cudi nam; lam phat va ty gia sé c6 mot thang 4m néng hon.

Cac chitiéu vi mo6 theo thang nam 2015

Chi tiéu/Thang

2015M5 2015M6

2015M7 2015M8 2015M9 2015M10 2015M11

GDP yoy (%)

GDP ytd yoy (%)

PMI

1P yoy (%)

1P ytd yoy (%)

Retail Sales yoy (%)
Retail Sales ytd yoy (%)
Retail Sales (dc gid) (%)
CPI mom (%)

CPlyoy (%)

FDI dang ky (ty USD)
FDI gidi ngan (ty USD)
Xudtkhau (ty USD)
Nhép khiu (ty USD)
Cadn canTM (ty USD)
TV gi4 (VND/USD)

Tang trwdng tin dung (%)

No xau (%)

54.8
7.5
9.2
9.3
9.1
8.2

0.16

0.95

4.29

4.95

63.20
66.20
-3.00

21,815
4.26
3.15

6.47
6.28
52.2
111
9.6
9.2
9.8
8.3
0.35
1.00
5.49
6.3
77.70
81.50
-3.80
21,839
6.28

52.6
113
9.9
123
9.9
8.3
0.13
0.90
8.8
7.4

51.3
9.0
9.9
10.1
10.1
9.1
-0.07
0.61
7.87
8.5

92.30 106.3
95.60 109.9

3.37
21,83
7.32

-3.6
9 22,482
9.54

6.81
6.50
49.5
10.1
9.8
9.7
9.8
9.1
-0.21
0
11.04
9.65
120.7
1245
-3.9
22,483
10.23

50.5
8.8
9.7
6.7
9.6
8.4

0.11

0

193

11.8

134.6
138.7
-4.1
22,350
12.51

49.4
8.9
9.7
6.6
9.4
8.3

0.07

0.34

0.92
1.4

143

145

-0.2
22,547
13.98

Ngudn:BSCResearch
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Lam phat trong thang 12 khé c6 kha ning ting
manh. Lam phat vao th&i diém cudindm cd thé
thap hon muirc dy doan trudc dé cla BSC
Research (1,1- 1,5%/nam cho nam 2015).

YEutd cd khanang kiém ché gid hang hda trong
thang tdilagid dau thap. Gia dau hiéntairdt
xudngvungthap trongnhiéu ndm nay. Hai yéu
t6 co ban gdm (1) Ap lucngudn cung dau thd
trénthé gidi, va(2) Nhu cau diu trong mua
déng nam nay thap do tac dong cla El Nino,
chua c6 dau hiéu chdm dit. Gid dau thapsé
kéo giam chi phi chung cla phan|&n cdc mat
hang khac.

Daoi vdiyéutétang gia, BSC Research ky vong
vao sy giatdng vé tin dungvao thoi diém cubi
nam. Lam phatthap |a néntang cho phép SBV
dua thém cac bién phap ho tronén kinh té
trong bdi canh tdc dd san xuat dang cé dau
hiéucham lai.

BSC RESEARCH

Bdo caoVimod & Thi truong chirng khoan
Thang 11/2015

Tam diémthang t&i cé thé la ty gia, dic biét
néu FED tang l3i suat sau cuéc hop FOMC.

Khéngchi cé duoc sy inghd mot cach khach
quantr cacso liéukinh té gan nhat ca My, kha
nang tang 13i sudt hién con nhan duogc sy tng hd
mot cach chd quan tlr cac 1anh dao FED. Trong
trudng hop 13i sudt USD giatang sau phién hop
cudindm 2015 nay, USD sé ting gia, va ty gid
USDVND chac chén sé& bién dongtang.

Né&u treong hop dé xay ra, mat bang 13i suat
VND c6 thé cé chuyé&n bién ting nhatdinh nham
gia tangtinh hap dan ctia VND, can bang lai hoat
déng muavaoUSD. Nguoclai, néu FED duy tri
tinh trang khéng d6i, ty gid s& c6 co hdi cd mot
thang yén binh trong xu huéngtiép tuc ting
nhe.

Trang 7
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Thi trudong chirng khoan thang 11/2015

Tong quan thi trudong vao 114 ty déong trén HNX. Cling trong thang
Thi trudng tao dinh vao cudithang 10, VN- 11, ETF VNM thyrc hiénbanra 105.15 ty dong
Index hinh thanh m6t xu hwéng giam trong va FTSE thyc hién bén 78.36 ty dong.

sudtthang 11. Trong thang 11, thi truonglién
ti€p tao 1ap dady mai khi mat cac mdc hd tro

nhay cdm xoay quanh viing 600, 595, 580. Chdt Dién bién nhdm cd phiéu theo vén hda
phién ngay 30/11, VN-Indexddéng clra tai 573.2 Nhoém c6 phi€u theo von héa hau hét giam
diémva HNX-Index chét tai 80.6 diém, lan lugt trong thang 11 vira qua. Tang manh nhatké
giam 5.63% va giam 1.94% so v&ithangtrudc. d&n nhém SmallCap va LargeCap,nhém diéu

chinh sdu bao gdbm BCs, MidCap, Penny. Nhin
chung dongtién cd sy suy yéu dang ké trén
hau hét cdc nhom cd phiéu, dongtiéntiptrung
& cdc nhdm cd hiéu SmallCap va LargeCap.Tuu

Po thi 11
Dién bién VN-Index

700 4,000 chung lai, mirctdng trong thang 11 cla céc
600 ‘ 3,000 nhom SmallCap 136.69%, LargeCap 1a 0.42%,
500 2,000 nhom chi sé gidm bao gém BCs, MidCap,
A N o/ _ o/ _ 0,
400 1,000 Penny, lanluotla-7.01%, -4.42%, -5.25%.
200 x ™ » » » \) » ° D9 thi 13
> Y AN AN AN Y Y Bién bién clia cdc nhém ¢6 phiéu trong 11 than
RS AP M P g g
. \/OL VNINDEX
110.0
Ngudn:HSX, Bloomberg, BSCResearch 105.0
S 100.0
D6 thi 12
Dién bi€n HNX-Index 95.0
90.0
110 2,000 85.0
\e) » » » \e) »
1,500 o N N N N N N
90 u , ’ N N T o
i 1,000 AT AT Q0 o o
70 500 BCs Index — LargeCap Index
= MidCap Index = SmallCap Index
50 0 Penny Index
3 ™ ) » & \) »
NOOW W W W W W
SV S PN 9
Ngudn:Bloomberg, BSCResearch
. \/OL HNXINDEX

Ngudn: HNX, Bloomberg, BSC Research

Dién bi&n clathi truong cd su lién hé mat thiét
v@i hoat ddng mua cta khdi ngoai, dic biétla
cac quy ETFs, cu thé, thj trudng thé hién mot
xu hwdnggiam rd rang trong suét thang 11.
Trong thang 9, khéi ngoai thuc hiénbanrong
553.94 ty doéng, trén HSX, va thuc hién mua

Trang 8
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Quy md vdn hoa

Vén hda thjtrudng dat 1.288 nghinty (twong
(rng 60.25 ty USD), tdng 0.69% so v&ithang
10/2015,. Nhin chungthitrudng suy yéu hon
trong thang 11, sau dgt tang manh mé va tao
dinh trong thang 10 truwdc do.

Po thi 14

Quy mé vén héa hai san

1,250 | - 150
1,200 /\\ - 145
'\/V \ - 140
1,150 W
- 135
1,100
- 130
1,050 e
1,000 120
28838588

V6n hoa HSX V6n héa HNX

Ngudn:Bloomberg, BSCResearch

Thanh khoan binh quan toan thi trudng

Pob thi 15
Gia tri giao dich binh quan 2015M11

BSC RESEARCH

Bdo caoVimod & Thi truong chirng khoan
Thang 11/2015

(1) biéu chinh clia thj trwerng do thi€uvang
thong tin tich cuc ho tro, (2) Ap luc ban rong
cta khéingoaiva (3) YEutd tam ly tredckha
nang FED tang |di suat.

M&t bang gid clia TTCK VN

P/E cia VN-Index va HNX-Index Ian lwot dat 11,19

va 9,40, giam nhe so véi gia tri P/E cla thang trwéc
va tiép tuc & vi tri thap so véi cidc nwéc khac trong

khu vuye.

Trong thdng 10vira qua, thi truéng giam nhe d3
giup P/E gidmnhe sovdithang trwdc. Cu thé P/E
chia VN-Index va HNX-Index dat gid tri 11,19 va 9,40,
tiép tuc dirng lan lugtthkr 3 va thir 5 trong s6 20
nudc khu vue, thir ty giéng nhu thang trwdc. R
rang, viéc thiéu vang nhitng thong tin hd tro dé day
thi trwdng |én cao khién dinh gid P/E cta hai chisé
van & mirc thap. Méc du vay, day chila yéu td tham
khdo va thi truérng can cdctdc nhantich cwckhac
dé khdi dong mot xu hwdng Tang mdi.

Do thi 16
Dién bi&n chi s6 P/E 2 san

4,000

3,000 1}

2,000 0
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Ngudn:Bloomberg, BSCResearch

Thanh khoan c6 sy cai thién ré va duy tri tang
so v&ithangtrudctrong thang 11 tang 2.26%

va dat 2.406 ty dong/phién. Thanh khoan ting

lado:

15.00 - 15.00
13.00 \/\’\/\ﬁ - 13.00
11.00 - 11.00
9.00 - 9.00
7.00 2401 700
5.00 5.00
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Ngudn:Bloomberg, BSCResearch
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Po thi 17
Chi s6 P/E clia VN so véi cic nuwéc trong khu vue
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Ngudn:Bloomberg, BSCResearch
Giaodich cta khéi ngoai

Kh&i ngoai mua ban trai chiéu khi ho ban rong 554
ty dong trén HSX trong khi mua rong 114 ty dong
trén HNX trong thang 11.

Céc cb phiéu dwgc mua nhiéu trong thang 1013 DLG
(164 ty), VCB (104 ty) va CII (90ty). O chidu nguoc
lai, nhdm cé phiéu bi badn nhiéunhat1a MSN (474
ty), HHS (195 ty) va HAG (150 ty).

Ly do dé& giai thich choviéc banra cta khéi ngoai
dén tir viéc nha dau tv nudc ngoai dang chuinbj
cho viéc Fed s&tang |13i sudatddng USD trong ky hop
thang 12 t&i, dong vén ngoai vi thé s& banratai cac
khu vue khac dé chayvé My nham lamgidm chi phi
von.

BSC RESEARCH

Bdo caoVimod & Thi truong chirng khoan
Thang 11/2015

Do thj 18
Dién bién giao dich khai DTNN trén HSX
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Ngudn:BSCResearch

Po thi 19
10 ¢6 phiéu NN mua rong nhat 2015M11
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Do thi 20
10 ¢S phi€u NN ban rong nhat 2015M11
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Ngudn:BSCResearch
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Thang 11/2015

Trién vong thi trudng thang 12/2015

Nhu d3 trinh baytrong bdocdo Pénh gid nhanhveé
thi trudng (Link), cdcnhadntd dang anh hudng tiéu
cuc dén thi trudng gdm cé: Lwc bdn ra tir khéi
ngoai, margin thj trwéng dang & mirc cao va sv
diéu chinh kT thudt cda mét sé cé phiéu Blue-chips
nhw VNM , VCB hay BVH. Nhan dinh thi trwong
trong thang 11 khdng khac nhiéuso vdinhirng gi
chung t6i da duwa ra trong baocdaobanh gid nhanh
ké trén. Theo d6, hai kich badn cla VN-Index sé&tiép

tuc dwoc nhic dén, bao gom:

e Kich ban 1: VN-Index c6 thé pha v&
ngudng ho tro’ gan nhat 1a 561 diém dé
Ibi vé dén nguwdng hd tro'sau hon tai 543
di€m d6i véi kich ban tiéu cwe. Cu thé, thj
trudng sé tiép tuc gidm thém 1-2 phién
nira v&i bién d6 gidm nhu hién tai, tdm 1-
1.5%/ phién, khi dé s&tao strc ép ratidn
[én lwgngtién margin dang & trén thi
trevong. Trong trwong hop nay, hiéntuwgng
call margins&xayra, tinh hudng banthao
hang loats& dwoc kich hoat. TT giam sdusé
hdi nhanh hon.

e Kich ban 2: VN-Index dwoc ky vong s&
giam vé ngudng hd tro'561 diém trwdrc
khi nhip phuc hoi ki thuat dién ra ddi véi
kich ban it tiéu cwc hon. Cu thé, thj trudng
c6 thé s& dén nhan nhip phuc hoi ki thuat
do mét banggia c6 phiéu da gidm xudng.
Khi d6, cdc nha dau tu sé canhgidmty
trong cé phiéu trong cac nhip phuc hdi do
xu huwdng hién tai dang la xu hudng Giam
va thoi gian sékéo dai hon dén cubi thang.
Piéu nay s@duwa thj truong trd lai trang
thai giao dich gidngco, dap dinh va khé bt
pha manh.

R6 rang, kich bdn nao cling déu tiéu cwc vdi nhirng
nha dau tw dang ndm git* lwong cd phiéu 1&n. Con
khodng 1 tudnnita, Fed méi dwa ra céng bé chinh
thirc vé viéc co quyét dinh ndnglai suatUSD ngay
trong ki hop Ian nay hay khéng, va margin thi
trwong van chuwa cé dau hiéu ha nhiét, do d96, rairo
ngan hanvan |&n. Thi truong dwoc dy bao sé dién
bién tiéu cwcvao tuan th& hai va tuan ther 3, vacéd
thé& s& kha hon vao tuan cudi cing cta thang 12 khi
cauchuyén vé Fed trd nén ré ranghon. DU vay, thi
trudng tiép tuc duy tri mirc P/E hap dan va nhiéu c8
phiéu d3 giamveé mic gid hap dan. Do d6, ching t6i
vanlacquanvé phanléncacyéu td co ban cia thi
truong, va co hdi sé lai dén véi nha dau tu kién
nhan.

Béng: Mét sé swkién sép tdicé énh hwdng dén
TTCK trong thdng 12

Thoi Su kién Tac dong
diém dén TTCK
3 tuan Tai co cdudanh muc Khong
T12/2015 cuacacquy ETF (FTSE, tich cuc
VNM)

. . Khong

T12/2015 Cubc hop FOMC cla ,
tich cuc

Fed

Ngudn: BSCResearch

Chi tiét cac cb phiéu duoc ching tdi lwa chon NDT
c6 thé tham khdo trong cacbaocao:

e Tridn vong nganh 2015 (Q1,Q2,Q3)

e Baocdocapnhatnganhcang bién, Bao
hiém

e CacBaocaoTVDPT hangtudnva Ban tin
ngay
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Khuyén cdo sir dung

Bdn bdo cdo ndy cua Céng ty C6 phén Chirng khodn Ngén hang Péu tw va phdt trién Viét Nam (BSC),
chicung cdp nhitng théng tin chung va phén tich vé tinh hinh kinh tévimé ciing nhw dién bién thij
truong chirng khodn. Bdo cdo ndy khéng duocxdy duwng dé cung cép theo yéu cdu cia bét ky té chire
hay cd nhdn riéng 18 nao hodc cdc quyét dinh mua bdn, ndm giit chirng khodn. Nha déu tuw chinén su
dung cdc théng tin, phdn tich, binh luén cta Ban bdo cdo nhw Id ngudn tham khéo truéckhi dua ra
nhirng quyét dinh déu tw cho riéng minh. Moi théng tin, nhén dinh va dw bdo va quan diém trong
bdo cdo nay dwoc dua trén nhitng nguén di¥ liéu ddng tin cdy. Tuy nhién Céng ty C6 phdn Chirng
khodn Ngén hang dau tw va phdt trién Viét Nam (BSC) khéng dédm béo rdng cdc ngudn théng tin nay
la hoan toan chinh xdc va khéng chju bat ky mét trach nhiém nao déivdi tinh chinh xdc cua nhitng
théng tin dwoc dé cap dén trong bdo cdo nay, ciing nhw khéng chiu trdch nhiém vé nhirng thiét hai
déivdiviéc strdung toan bé hay mét phén ndi dung cia bédn bdo cdo ndy. Moiquan diém ciing nhw
nhén dinh duocdé cdp trong bdo cdo ndy dwa trén swcdn nhdc cn trong, céng minh va hop ly nhat
trong hién tai. Tuy nhién nhirng quan diém, nhén dinh ndy cé thé thay d6i ma khéng can bdo truéc.
Bdn bdo cdo nay cé bdn quyénva la taisdn cia Céng ty C6 phén Chirng khodn Ngén hang Péu twva
Phdt trién Viét Nam (BSC). Moihanh visao chép, stra d6i, in Gn ma khéng cé sw déng y cia BSC déu
trdi lugt. Bat ky ndi dung nao cua tailiéu nay ciing khéng dwoc (i) sao chup hay nhédn bén & bét ky
hinh thire hay phuwong thire ndo hodc (i) dwoccung cdp néu khéng duwocsw chdp thuén cia Céng ty
C6 phén Chirng khodn BIDV.

BSC Tru sé& chinh

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

Chi nhanh H6 Chi Minh

Tang 9 — 146 Nguyén Cong Tri
Quan1, Tp. H6 Chi Minh
Tel: +84 8 3821 8885
Fax: +84 8 3821 8510
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