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Sau con muwa, troi sé lai sang

Gidi tai chinh toan cau déu dang hwéng vé phién hop Uy ban Thj trwdng mé Lién bang Hoa
Ky (FOMC) trong tuan thir 3 trong thang 12 nay. S& di cuéc FOMC |an nay cé y nghia quan
trong b&i kha nang FED nang lai suat USD (hién dang & mirc 0 — 0,25%/nam) dang cao nhat
trong gan 1 thap ky nay.

Dong vén dau tw tai cac nwdc thi trérng méi néi, thi tredng bién, trong d6 co Viét Nam, ké
tr sau khong con dwoc sw hd tro tir chi phi thap clia ddng USD, nhiéu kha nang cé xu hwéng
chuyén dich vé Hoa Ky va cac tai san dinh gia bang déng USD.

Diéu kha ngac nhién |a trong cac chu ky tang l4i suét cta FED tlr 1983 dén nay 5/6 1an da s6
cac kénh dau tw déu thu dwoc loi suat dwong. Pidu kha ngac nhién la trong cac chu ky ting
14 suat ctia FED tir 1983 dén nay 5/6 landa sb cac kénh dau tw déu thu dwoc loi suét
duwong. Khién FED nang lai suét khong phéi diéu qua dang s, NDT c6 thé tham khao thém
trong bao cao “Nha dau tw nén lam gi khi FED tang l4i suat’ cia BSC

Ty gia la cau chuyén néng trong quing th&i gian nira thang tré lai day. M&i day nhat,
NHNN Viét Nam (SBV) diéu chinh gia USD & chiéu mua vao lén 21.890 VND/USD trong sang
ngay 15/12, sau quang thoi gian dai yét gia mua vao tai 21.800 VND/USD (tang 90
VND/USD), nham thich (rng mét phan véi &p lwe dbi véi thi trudng. Ty gia niém yét tai nhigu
ngan hang kich trn (22.547 VND/USD), chénh léch gitra gia mua va ban thu hep.

Trong I&n bién déng nay, ngoai viéc nhu cau cubi nam théng thuwdng cé xu hwéng gia téng,
tam ly tich tri» USD ch¢ tang gia 1a mét trong nhivng nhan tb chinh khién thi trwéng ngoai héi
ndi séng. Vén ngan han phan nao rat khdi cac tai san nhw bat ddng san, chirng khoan va co
xu hwéng tim dén USD nhw mét phwong tién tich trie. NDT c6 thé tham khao thém trong béo
cdo BSC Nhan dinh ting ty gia va chinh séch ciia NHNN 2015 & Anh hwéng dén cac nhém
nganh va B&o c&o nhan dinh déng thai diéu chinh ty gia cia NHNN ctia BSC

R& rang, tam ly dau co ngoai hdi ngan han hién dang chiém wu thé, 1a mét trong nhitng
nguyén nhan tac dong tiéu cwc téi dién bién VN-Index trong théi gian vira qua. Hoat déng
ban rong clia khdi ngoai ddng thoi tac déng dang ké doi véi TTCK Viét Nam trong 2 tuan vira
rdi. Cac dy bao vé viing day trong ngan han (kich ban tét va x4u) va kha ning hdi phuc ké tr
gitra thang 12 da dwoc ching tdi dy doan trong bao cao Market Insights méi nhat: How long
& How low the VN-Index can go. Va VNindex da va dang van dong theo kich ban vé sat 561
diém.

Nhw thwéng 18, thi trwedng hdu hét bién ddng mot cach thai qua so véi ban chét cia sw viéc.
Duwa trén cac thdng keé trong lich sir va phan tich vé& phan (rng clia cac nganh trong diéu kién
twong tw (USD t&ng gia va FED that ch&t chinh sach tién té), ching téi nhan thay thi trwong
da & vung hap dan, va dang can 1 thdng tin hd tro dd manh. Nhw thwong 16 phan thuwéng sé
chi cé cho nha dau tw kién nhan va Iwa chon khén ngoan.
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Théng ké lich st: Vnindex luén bat lai manh mé sau méi nhip gidm sau

Dbi chiéu sb liéu tir ndm 2014 cho dén nay, thi trwéng chirng khoan Viét Nam xay ra 4 dot giam gia 16n, sw kién Bién Dong,
Gia Dau, Théng tw 36, Ty gia Trung Quéc, néu nhw wéc tinh don thuan vé chi s6, trung binh méi dot didu chinh c6 thé 14y di
clia thi truong 17,4% vé mét diém sb va thanh khoan ciing gidm sit twong (rng sau méi bién c¢b nhw vay. Du vay sau méi lan
giam sau, TTCK Viét Nam lai bat lai dang ké nhirng nhip phuc hdi nay cé mét sé dac diém sau:

e C6nhdém cb phiéu dan dat (2014 Ia CP dau khi, 2015 1a CP ngan hang, CP SCIC thoai vén)
e C6 thong tin Vi md tét hd tre (N&i room, thoai vén)

e Nha dau tw nwédc ngoai giao dich tich cwe (dirng ban rong, hodc mua vao manh)

e Thanh khodn thuwdng gidm sut sau khi tao day

e M d6 bat lai thweng thap hon 1an gidm lién trwéc, va bat manh trong tudn dau va thang dau sau khi tao day

Dién bién giam:

Pinh Day
Thoi diém Gia tri Thoi diém Gia tri
Su kién dinh dinh KL KLTB5P day day KL KLTB5P
(Piém)  Triéu CP Triéu CP (Piém) (%) Triéu CP (%) Triéu CP (%)
Bién boéng 25/03/2014 609.5 245.4 206.6 13/05/2014 508.5 -16.6% 92.1 -62.5% 95.5 -53.8%
Gia Dau, Théng tv 36 3/9/2014 644.6 188.7 155.1 17/12/2014 513.1 -20.4% 165.1 -12.5% 103.8 -33.0%
Thoéng tu 36, margin 5/3/2015 602.4 122.0 99.8 18/5/2015 528.9 -12.2% 101.6 -16.7% 77.6 -22.2%
Ty gid, Trung Quéc 15/07/2015 641.1 136.7 138.6  25/08/2015 511.1 -20.3% 167.5 22.5% 144.3 4.1%
Trung binh -17.4%
Dién bién héi phuc:
Pay Sau 1 tuin Sau 1 thang
Thoi diém
day Gia tri KL KLTB5P Poéng clra KL KLTB5P Péng clra KL KLTB5P
Triéu Triéu Triéu Triéu Triéu Triéu
(Piém) CcP CP (Piém) (%) CcP (%) CcP (%) (Piém) (%) CcP (%) CcP (%)

13/05/2014 508.5 92.1 95.5 537.5 5.7% 102.5 11.2% 101.7 6.4% 566.9 11.5% 78.1 -15.2% 73.2 -23.4%

17/12/2014 513.1 165.1 103.8 539.4 5.1% 57.2 -65.4% 93.9 -9.5% 574.8 12.0% 103.7 -37.2% 107.5 3.6%

18/5/2015 528.9 101.6 77.6 563.0 6.4% 106.1 4.4%  105.9 36.4% 586.5 10.9% 147.0 44.8%  146.2 88.4%

25/08/2015 511.1 167.5 144.3 562.3 10.0% 85.2 -49.2% 115.0 -20.3% 572.7 12.1% 107.8 -35.6% 115.7 -19.8%

Trung binh 6.8% 11.6%
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Sau khi gidm t6i 16,6% so véi dinh, TTCK hdi phuc lai kha
nhanh nh¢ dong tién bét déy cda NBT NN.

Db thi 1: VN-Index hdi phuc dot thang 9 — 11/2015
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Khéi néi ban thao dwoc ddy manh trong nira dau thang 5,
chi hdi phuc tré lai trwéc lwc cau cha khdi ngoai. Nhom cé
phiéu LargeCap c6 bién dd giao dong I&n va hdi phuc nhanh
nhét. Thanh khoan duy tri 4n dinh d& gitp thj truéng can
béng vao cubdi thang 5. Sau 1 thang ké tir khi lap day, TTCK
tang 11,5% kém khéi lwong giam.

Db thi 2: VN-Index trong dot ban rong ctia khéi ngoai trée
théng tin vé TT36 dot thang 11 — 12/2015
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Sv kién nay da co lic ddy TTCK Viét Nam giam sau 20%
trong 3 thang cubi n&m 2014 ma nguyén nhan chinh 1a sy
sut gidm cla gia dau cung véi viéc &p dung théng tw 36.
Sau d6 TTCK phuc hdi nhe CP dau khi bat lai va CP ngan
hang thay thé vi tri dan dat.

Tam ly hung phan quay tré lai va chi sé phuc héi 12% trong
1 thang.

Dong tién bat ngd quay lai thi trwdng sau khi hiéu rng nay
gay thiét hai 12.2 % vé& mét diém sb, phién ky luc 51 ma cb
phiéu tang tran vao cubi phién. Cac théng tin dwoc chd doi
nhét 1 cac hiép dinh Thwong mai tw do FTA va trién vong
mé room cho NDT nuwéc ngoai sé tiép tuc tac dong tich cue
dén thi trwong va dong tién.

C6 phiéu Ngan hang “Nha Vua tré lai”. Trong bdi canh cac
tru cot chinh thj trwong ci dang suy y&u, Nhém cb phiéu
Ngan hang c6 sw tdng manh vé vén héa va dang tré thanh
tru cot méi dan dét thj trudng.

Chi sau mét tudn, Vn-index nhanh chéng lay lai gén 34
diém da mét, tang thém 6.4%, ké tir diém xéc nhan day, thi
truong tiép tuc da téng truéng 1 théang sau do, véi mire téng
twong ting 10.9%. Thanh khoan thj trudng cai thién ré nét.
Db thi 8: VN-Index trong cac dot ban rong cia khéi ngoai

trwéc thong tin vé TT210 va viéc GAS khéng mua cp quy
dot thang 3 — 4/2015
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TTCK Trung Quéc va chau A ting tré lai it nhiéu anh hwéng
tich cwc dén thi trwdng chirng khoan Viét Nam phién
27/8/2015. VN-index t&ng cao nhét lén 545.79 diém, tang
hon 3% so v&i mbc tham chiéu. Théng ké giao dich cudi
phién, co t&i 99 ma cd phiéu kich tran, mirc tang ky luc trong
nam.

Théng tin n&i room cé hiéu luc tir ngay 01/09/2015 phéan
nao cé tac déng tich cuc dén thi truong, khién thi truong
héi phuc nhanh chéng, tang 10% chi sau mét tudn xac nhan
day, va tang lai 12.1 % chi sau 1 thang sau do.

Tuy nhién, do thiéu vAng mét sw dinh hwdng thi treeng va
sw hd tro clia khdi ngoai la nguyén nhan chinh khién thanh
khoan giam sut sau phién bat day.

Do thi 9: VN-Index trong cac dot ban rong cla khéi ngoai
trwdc didn bién IS va bién dong CNY thang 7 — 8/2015
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hop FOMC thang 12 vén lién quan t&i cac chinh sach lai
suét cha FED.

Xac suét FED tang lai suat thoi diém cubi nadm la ré rang
hon bao gi& hét. Cac sb liéu vé tang trwéng kinh té, san
xuét, that nghiép va lam phat cdng bb gan day d&u cho thay
s cai thién dan dan. Day la nhitng yéu td then chét dé cha
tich FED, ba Janet Yellen, quyét dinh siét 13i suat ddng USD
sau gan 1 thap ky né&i 1ng.

Trong mot béo cao khac cta Bloomberg, két qua 3 cudc
khao sat cling cho thay ty 1& sb nha kinh té dwoc phdng van
dé&u cho réng FED sé nang lai suat trong thang 12 d4 ting
Ién t&i 99% tr mirc 88% trong thang 11, va tr m&c 63%
trong thang 10. Qua trinh ting lai suét ctia FED sau d6 s&
di&n ra tir ttr, phu thudc vao dién bién cla thi trwdng viéc
lam, lam phat va tang trwdng kinh t& cia My sau dé.

Db thi 9: Két qua khéo sat vé kha nang FED téng lai suét

Ngudn: BSC Research

B6i canh hién tai

Thi trwong da chirng kién mét dot sut giam dang ké
trong th&i gian gan day. Cu thé, VN-Index da danh mét
8,8% trong chwa day 1 thang, t méc 615,2 diém (thoi diém
5/11/2015) xubng 561 diém (thdi diém 10/12).

C6 thé thay ré rang, nhivng nguyén nhan chinh khién
VN-Index giam diém manh, bao gdm (1) Ap Iwc ban rong
ctia khdi ngoai, va (2) Tac dong tiéu cuc khi ty gia ting déu
la phan (rng cua thi trwong trwéc dién bién cha cuéc

" When Will The Fed Raise Its Interest Rate ? (Bloomberg.com)

December survey
Including:

Bank of America /‘\\
Barclays
Comerica
Credit Sulsse
Deutsche Bank
Goldman Sachs 9% %
JFMorgan
Moody's Capltal Market
Nomura
TD Seacurities
Welis Fargo

November survey
Bank of America
Barclays /_\
Comerica
Credit Suisse IHS Global Insight
Goldman Sachs
JPMorgan \
Moody's Capital Market 88% ) 3% 7% 1% 1%
Nomura
TD Securities

Wells Fargo Deutsche Bank

Octaber survey

Bank of Amer) ca/_\

Comerica
Credit Suisse
Goldman Sachs

IHS Global Insight 2 63 (54 21 2 4 5
JPMorgan
Barclays
Morgan Stanley U be s

Wells Fargo Moody's Capital Market
Namura

TD Securities

Ngudn: Bloomberg'

Dong tién trong nwéc cé kha niang chuyén dich sang
hoat dong dau co USD. Yéu t6 tam ly ddu co 13 yéu té cha
dao, cling v&i nhu cau ngoai té gia tdng vao thoi diém cubi
ndm da khién ap lwc ty gia lién tuc gia tang trong thoi gian
vira qua. Dong tién c6 xu hwéng rat khoi cac thi trwong
chirng khoan, bat dong san va chuyén vao déng USD va
céc tai san bang USD.

Nhw vay, cau chuyén vé ty gia sé tiép tuc kéo dai va sé
dinh hwéng hoat dong dau tw trong thoi gian téi. Mac
du thoi diém va bién do diéu chinh ty gia ctia SBV 1a yéu t6

http://www.bloomberg.com/graphics/2015-fed-rate-hike-predictions/
3
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khdng dé dw bao nhwng chic chén viéc xu hwéng nay khé
c6 thé thay dbi.

Db thi 9: VN-Index trong cac dot ban rong cla khdi ngoai
trwdc didn bién IS va bién dong CNY thang 7 — 8/2015
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Cac nganh anh huwéng cua ty gia va
FED

Nhw thwéng 18, thi trieérng hau hét bién dong moét cach thai
qua so v&i ban chét ciia sw viéc. Dua trén cac théng ké
trong lich st va phan tich v& phan (rng clia cac nganh trong
didu kién twong tw (USD tang gia va FED that chat chinh
sach tién té), chung t6i nhan thay thi tredng da & ving hap
dan, va dang can 1 théng tin hd tro a4 manh.

Chuing t6i nhan thdy, méi khi thiéu ving cac géi néi 16ng
dinh lwgng QE cac nganh phan héa kha manh, mét sb
nganh phan (ng tét hon thitrwong chung gém: CNTT,
cang bién, BDS, bao hiém, ngan hang, VLXD, xuét ban.
Xét trén goc do cac nganh huwéng loi tlr ty gia tdng gdm
Nhém nganh xuét khau: Thay san, dét may, cong nghé.
Ngwoc lai, nhém nganh co kha nang chiju anh hwéng tiéu
cwe la (1) Nném nganh nhap khau nhw dwoc, nhya, sdm
16p va (2) Nhém nganh cé mirc d6 vay no ngoai té I&n nhuw
dién, van tai bién, xi méng. Cu thé

Chung t6i danh gia tich cwc cac doanh nghiép thay san.
Cac doanh nghiép nay chi yéu xuat khiu sang Hoa ky, EU
va bong A.

Céc cb phiéu luu y: VHC, FMC, IDI, HVG.

Chung t6i danh gia tich cwc cac doanh nghiép dét may.
Doanh thu xuat khdu nhém doanh nghiép nay tdng, trong
khi chi phi nguyén liéu dau vao khéng bi tac dong Ién (do
Nhan dan té gidm gia).
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Cac cb phiéu lvu y: TCM, TNG, NPS, KMR, GMC, GIL,
TET, EVE.

Chung t6i danh gia tich cwc cac doanh nghiép céng
nghé. Doanh thu cia nhom doanh nghiép nay, trong do cé
mang dich vu gia cdng phadn mém, thwong duwoc chi tra
bang USD.

Céc c6 phiéu luvu y: FPT, CMG.

Chung téi danh gia tiéu cwc cac doanh nghiép dwoc
pham. Nguy&n nhan co ban 1a chi phi d&u vao cia nhém
doanh nghiép nay phu thuéc chat ché vao sy bién dong cla
ty gia trong béi canh 90% nguyén liéu dwo'c phai nhap khau.
Trong khi d6, thi trwérng dau ra chi yéu 1a trong nwée, twong
trng v&i doanh thu la VND.

Céac c¢b phiéu lwu y: DHG, IMP, DMC, DCL, DBT, DHT,
SPM.

Chung t6i danh gia tiéu cwc cac doanh nghiép sam 16p.
Khéng tinh cao su tw nhién, phan nguyén liéu san xuét con
lai trong nganh sam 16p, chiém 66% chi phi san xuét kinh
doanh, budc phai nhap khau. Thi trwéng tiéu thu cha yéu 1a
trong nwéc, chi co sb it dwoc xuat di nwéc ngoai.

Cac cb phiéu lvu y: SRC, CSM, DRC.

Chung t6i danh gia tiéu cwc cac doanh nghiép nhwa.
Twong ty nhv dwoc, 80% nguyén liéu hat nhya phai nhap
khau, ty trong tiéu thu thanh pham trong nwéc I6n.

Céac cb phiéu Ivu y: AAA, BMP, NTP, DAG, VBC, DNP,
RDP, TPC.

Chung téi danh gia ting mirc dé tiéu cwe doéi véi cac
doanh nghiép nhiét dién va xi mang.

H&u hét cac doanh nghiép nhiét dién va xi mang d&u c6 dw
no bang ngoai té 1én. Viec VND bi mat gia khéng nhitng
lam gidm doanh thu tai chinh ttr 1ai chénh léch ty gia cla
cac doanh nghiép nay, tham chi con cé thé khién cac doanh
nghiép phai ghi nhan 16 chénh léch ty gia.

Cac cd phiéu lwu y: HT1, BCC, BTS, NT2, PPC; BTP, VOS,
PVT, VTO.
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Khuyén céo st dung

Ban bao céo nay cla Céng ty Cé phén Chirng khoan Ngan hang P&u tw va phat trién Viét Nam (BSC), chi cung cép
nhiing théng tin chung va phén tich vé tinh hinh kinh té vi mé ciing nhw dién bién thj truong chirng khoan. Bao céo
nay khéng duoc xay dung dé cung cép theo yéu céu cua bat ky t6 chirc hay ca nhén riéng I nao hodc cac quyét dinh
mua béan, ndm gii¥ chimg khoan. Nha dau tw chi nén sir dung céc théng tin, phén tich, binh luén cta Bén béo céo nhw
la nguén tham khéo truée khi dua ra nhitng quyét dinh d4u tw cho riéng minh. Moi théng tin, nhan dinh va dw béo va
quan diém trong béo céo nay duoc duwa trén nhitng ngudn di¥ liéu déng tin cdy. Tuy nhién Céng ty C6 phan Ching
khoén Ngén hang dau tw va phét trién Viét Nam (BSC) khéng dam béo rdng céc ngudn théng tin nay la hoan toan
chinh xac va khéng chiju bét ky mot tréch nhiém nao déi véi tinh chinh xac ctia nhiing théng tin duoc dé cép dén trong
bao cao nay, ciing nhw khéng chju trach nhiém vé nhing thiét hai déi véi viée sty dung toan bé hay mét phén ndi dung
cla ban bao cao nay. Moi quan diém ciing nhw nhan dinh duwoc dé cép trong béo céo nay dua trén sw can nhéc cén
trong, céng minh va hop ly nhét trong hién tai. Tuy nhién nhiing quan diém, nhan dinh nay c6 thé thay déi ma khéng
cén béo truéc. Bén bao céo nay ¢ ban quyén va la tai sén ctia Céng ty Cé phan Chirng khoan Ngén hang Pau tw va
Phét trién Viét Nam (BSC). Moi hanh vi sao chép, stra dbi, in &n ma khéng cé sw dong y ctia BSC déu tréi luat. Bét ky
néi dung nao cua tai liéu nay ciing khéng duwoc (i) sao chup hay nhén ban & bét ky hinh thirc hay phuong thirc nao
hoéc (ii) duoc cung cép néu khéng duoc sw chép thuén cia Céng ty Cé phan Ching khoan BIDV.

BSC Tru s& chinh

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

BSC Chi nhanh Hé Chi Minh

Tang 9, Toa nha 146 Nguyé&n Cong Trir
Quan 1, Tp. H5 Chi Minh
Tel: +84 8 3821 8885
Fax: +84 8 3821 8510

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




