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Blrc tranh vi mo Viét Nam trong 2015

D&u an trong ndm 2015 cha kinh té& Viét Nam c6 thé ké dén: (1) Tang trwdng manh
mé, (2) Hdi nhap qudc té sau rong véi cac FTAs quan trong, (3) TAm diém cuta chinh
sach tién té chuyén sang ty gia, va (4) K&t thic chudi 3 ndm xuat siéu. Nhin chung céc
chi tiéu trén déu nam trong du bao truwdc d6 clia BSC Research.

GDP tang trudng manh nhat trong vong 5 nam tré lai day, vuot mdc ké hoach dé ra,
nh& nhu cau ca trong nudc 1an xuat khau. Bén canh dé, Viét Nam tiép tuc 1a diém dén
d4au tw hap dan nho sy cai thién ciia méi trwedong dau tuw va kinh doanh song hanh véi
viéc ky két cac Hiép dinh thuwong mai ty do FTAs cé tdm anh huwdng I&n. Von FDI tang
trudng bén bi tich cuc, hoat déng xuat khau gilt nhip kha quan. L3i suat du khéng gidm
thém nhu muc tiéu dé ra tlr ddu ndm nhung da duoc duy tri thap, gitt vi tri quan trong
trong viéc thic day hoat dong san xuat kinh doanh cla nén kinh té.

Viét Nam ciing d3 (rng phé twong ddi tét trwdc nhirng bién déng ciia méi trwérng
kinh té quéc té. Mac du vay, kinh té& vi md trong nwérc ciing bi xdo tron mét phan.
Lam phdt cd ndm ting thap nhat trong vong 14 ndm trd lai day trong bai canh dién
bién gid dau thé gidi ti€p tuc gidm manh so v&i cudi ndm 2014. Thj trwdng ngoai héi
trong ndm 2015 cé nhiéu séng gié hon dang ké so véi dién bién trong vai ndm tré lai
day trwdc nhirng tac dong manh va dot ngdt cua viéc USD tang gid, CNY pha gia va ap
lwc tham hut thwong mai.
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Tang truwdng kinh té

Tang trwdng kinh té 13 diém sang trong nam 2015, dong thé'i duy tri téc d6 manh mé hon trong 5
nam gan day. Mirc ting tredng kinh té€ ndi trdi trong nam vira qua cé duwoc 1a nhé su phuc hdi cla
tong cau trong nén kinh té&, dac biét & linh vire dau tw va tiéu dung ca nhan.

D6 thi 1: Tang trwé'ng GDP (% yoy) D6 thi 2: Co cdu nén kinh té
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Nam 2015, téng san pham qudc ndi GDP trong nwéc da ting 6,68% yoy so v&i cung ky ndm trwédre,
vurot mirc 6,2% k& hoach dé ra dau nam. Téc do tang truedng GDP lién tuc mé réng qua tirng quy (lan
lwot la 6,12% yoy trong quy 1, 6,47% yoy trong quy 2, 6,87% yoy trong quy 3, va 7,01% yoy trong quy
4), dong thoi kéo dai chudi phuc hdi trong ndm th 3 lién ti€p. Quy mo nén kinh t& dat 4.192,9 nghin
ty déng; GDP binh quan dau ngudi ting |1&n 45,7 triéu dong (twong duong 2.109 USD) tir mirc 2.052
USD nam 2014.

e Xétvé dong gdp vao tang trwdng toan nén kinh té:

0 Khu vuc Cong nghiép va Xay dwng giir vi tri quan quan ndm thir 2 lién tiép khi déng
g6p 3,2% trong tong s 6,68% ting trwd'ng. NGi bat trong d6 van la vai trd dau tau cla
[ihh viec Cong nghiép sdn xuat ché bién ché tao (+10,6% yoy), dac biét khi [inh vuc nay
thu hat dwoc lvgng |dn vén dau tu, thic ddy tang trwdng kinh té. Linh vue xay dwng
cling cho thay sirc bén déng ké (+10,82% yoy), déng gép nhiéu vao ting trudng khu
vure Cong nghiép va Xay dwng ndi chung.

0 Khu vuece dich vu x&p thi hai véi 2,43% déng gép trong tong sd 6,68% tang trudng.
Ban budn va ban 18 13 linh vie tich cwe nhat (+9,06% yoy), theo sau la hoat ddng tai
chinh, ngdn hang, bdo hiém (+7,38% yoy). Hoat déng kinh doanh bt ddng san cé xu
huwéng 4m dan 1én, nhung véi tc d6 khiém tén (+2,8% yoy).

0 Khu vuc Nong, lam nghiép va thuy san chi déng gép 0,4% vao mirc tang 6,68% chung
b&i ndm nay kém sudn sé trude céc tic dong bat loi clia thoi tiét, khién ting truwdng
chi dat 2,41%, thap hon mirc 3,44% nam 2014. LAm nghiép 1a nganh tich cyc nhat
(+7,69% yoy) nhung khdng thé bu dap thay cho su suy yéu ctia nganh thly san
(+2,8%).
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e Xétvé co cau, Khu vue Dich vu va Khu vire Cong nghiép & Xay dung gia tang ty trong, trong khi
ty trong Khu vure Nong, LAm nghiép va Thiy san gidm sut. Ty trong trong nén kinh té& cda Khu
vire Dich vu va Céng nghiép & Xay dung tang lan lvot 1én 39,73% va 33,25% tir mirc 39,04% va
33,21% trong ndm 2014. Ty trong Khu vire Néng, 1dm nghiép va thiy san gidm xuéng 17% tir
murc 17,7% trong nam 2014.

D06 thi 3: Chi sd sdn xuat cdng nghiép & PMI D6 thi 4: Tang trwdng cac linh vye
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Linh vwe san xuat chirng kién sy tang trwdng manh trong ndm vira qua. Dién bién cla chi sd san
xuat céng nghiép tich cwc du cho cé thei gian gian doan trong quy 3; Chi s6 PMI san xuat cé xu
hwéng cham dan ké tir quy 3.

e Chisé san xuat cdng nghiép (IP) tdng 9,8% yoy, cao nhat trong vong 4 nam trd lai day. Cu thé,
chi sd IP tdng 9,3% yoy trong quy 1, 10,2% yoy trong quy 2, 9,3% yoy trong quy 3 va 10% yoy
trong quy 4. Nganh ché bién ché tao déng gbép 1&n nhat vao tang trwdng sdn xuat cdng nghiép,
theo sau I3 khai khodng, sdn xuat va phan phdi dién...

e Chis6 PMI ndm trong vung ting trudng trong khoang % thdi gian cd ndm. Tang trwdng manh
trong nlra ndm dau, dinh tré vao thoi diém cudi ndam khién PMI tyt vé vung thu hep. Diém tich
cwe la PMI d3 tang trd lai vao thang cudi cing cla ndm, dem lai ky vong tich cwc trong ndm téi.
Nhin chung PMI ndm 2015 van cho thay trang thai tich cuc clia khu vuc san xuat khi chi s6
trung binh ndm dat 51,55 diém, thap hon mirc trung binh ndm 2014 (51,82).

Lam phat
Kiém soat lam phat ciing 1a mot trong nhirng tiéu di€ém vi md néi bat cla Viét Nam trong ndm vira

qua. Gia xang dau qudc té gidm sau va ngudn cung hang héa ndi dia déi dao 1a 2 yéu t6 quan trong
hinh thanh nén bdi canh gia trong ndm 2015.
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D6 thij 5: Dién bién CPI thang D6 thij 6: Dién bién CPI ndm
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Chi s gia tiéu dung CPI ting 0,6% trong ndm 2015:

e (O tdi4/12 thang chi sd gid cla nén kinh té tang trudng 4m. Tinh chung, mirc ting gid trung
binh hang thang |a 0,05%/thang, thap nhat ké tir ndm 2001 tr& lai day.

e Nhém hang giao théng 1a nhédm hang cé chi s6 gia giam manh (-8,74% yoy), kéo dai chudi ndm
giam thir 2 lién ti€p do sy gidm gid cda xang dau. Pay dong thdi 18 nhdm hang cé kha nang
quyét dinh t&i gia ca cac nhdm hang khac, khién mat bang gid clia cdc nhém hang khac dong
loat tdng chdm. Gia dau trén thyc té€ da giam 28,5% trong ndm 2015. Sau 12 [an giam gia trong
téng 8 20 lan diéu chinh gid, gid xang d3 giam 1.480 VND/lit (-8,3%), gia dau diesel tham chi
giam t&i 5.010 VND/lit (-29,6%) so v&i thoi diém cudi ndm 2014.

www.bsc.com.vn // 4
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Nhom hang &n udng cling 1a nhdm hang vén cé anh hudng 1én tdi chi s6 gid tiéu dung nhung
lai 6n dinh. Ngudn cung lvong thuc thyc pham dbi dao trong nwdc trong bdi cdnh xuat khau
gap khé khan gitp gid cd nhdm hang nay 6n dinh.

Nha & va VLXD la nhém hang duy nhat phuc héi gid trong 2015, hira hen tang trwdng trong
2016.

Doanh s6 ban 1é tang 9,5% yoy trong nam 2015, two'ng dwong mirc 8,4% yoy néu loai trir yéu to gia
ting, vdi tong gid tri khoang 2.470 ty déng. Niém tin tiéu dung tdng manh trong nam vira réi (chi s6
ANZ Roy Morgan dat 144,8 diém, dua Viét Nam trd thanh mét trong nhirng nén kinh té it 6i lac quan
nhat trong khu vue. T8¢ dd ban & duwoc duy tri nhw vay 13 nhd céc tac dong tich cuc tir chinh séch tién
té twong d6i 16ng cha Ngin hang nha nuéc trong bdi cadnh kinh thé thé gidi con nhidu khé khan.

Dién bién vén dau tv truc tiép nwdc ngoai (FDI)

Tinh hinh thu hit dau tw nwéc ngoai dat dwoc két qua kha quan vuot mirc dy doan. Khu vue FDI
tiép tuc la khu virc tham dung lao dong manh bat chap khé khin cha kinh té& ndi dia 1an qudc té,
doéng vai tro 1a dong co chi dao thiac ddy ting trwdng kinh té trong ndm 2015. Ludng vén c6 tinh tap
trung vao cac du an I&n, va c6 xu hudng gia ting vao nlra cudi ndm 2015.

FDI giai ngan thyc t& nam 2015 dat 14,5 ty USD, tang 17,4% yoy. Gia tri gidi ngan trung binh
hang thang 1a 1,21 ty USD/théng, cao hon dang ké so véi mirc trung binh 1,03 ty USD/théng
trong ndm 2014. Thang 1 13 thadng nhan it vén nhat (0,5 ty USD), trong khi thang 10 cd sé vén
gidi ngan nhiéu nhat (2,15 ty USD). Nhin chung, dién bién FDI giai ngan thuc té kha twong dong
so vai dién bién trong ndm 2014, khi ma lwvong vén gidi ngan dao dong trong nlra dau ndm, roi
6n dinh trong nlra cudi nam.

FDI dang ky trong nam 2015 13 22,76 ty USD, cao hon 12,5% yoy. Pay la két qua vugt mire dy
bdo, dic biét nhe lwgng von dang ky tdng manh vao thoi diém nira cudi ndm. Trung binh moi
thang, Viét Nam thu hat 1,9 ty USD, vuot trdi so véi mirc trung binh 1,68 ty USD/thang trong
nam 2014. Khac vdi nam trudc, FDI dang ky nam nay tang manh trong quy 3, thay vi roi vao
quy 4 nhu nam truwdc.

Quy md ctiia nhém céac dv an I&n trong ndm 2015 cao hon dang ké. Su xuat hién cia mot s6
du an cé quy md dac biét I&n, tham chi trén 2 ty USD, 1a yéu t6 then chét gitp két qud thu hat
FDI trong ndm 2015 tang trudng lac quan.

Téng cdng c6 19 nganh va linh virc d6n nhan van FDI. Cic nganh thu hit vén dau tv nudc
ngoai nhiéu nhat |a Cong nghiép ché bién va ché tao (chiém 66,9%), San xuat, phan phdi dién,
khi dét, nwdc néng (chiém 12,4%), Kinh doanh bat déng san (chiém 10,5%). Nganh cé t6c dé
thu hat FDI manh nhat 13 San xuat, phan phéi dién, khi d6t, nudc ndng (+1130% yoy), Hoat
doéng chuyén mén khoa hoc (+173%), Y té (+133% yoy), Cap thoat nwdc (+107% yoy), va Khai
khoang (+83% yoy). V6n FDI gidam manh tai cdc nganh Giai tri, Hanh chinh, va Van tai kho bai.

5 // www.bsc.com.vn
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P6 thj 10: Co’ cau linh vuwe dau tw FDI
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M6t s8 du an I&'n dwoc cap phép trong ndm 2015 1a:

e Dy 4n Cong ty Samsung Display Viét Nam, do t4p doan Samsung (Han Quéc) dau tu, tai KCN
Yén Phong 1 — Bic Ninh, thudc [inh vuc Cong nghiép ché bién ché tao, ¢ tri gia 3 ty USD;

e Dy 4n Nha mdy dién Duyén Hai 2, do Cong ty Janakuasa Sdn. Bhd (Malaysia) dau tu, tai Tra
Vinh, thudc Iinh vire Sdn xuat phan phdi dién, cé trj gid 2,4 ty USD;

e Du an Congty TNHH lién doanh thanh phé D& Vuong, do CTCP BDS Tién Phuéc va CT TNHH
BDS Tran Thai Lién lién doanh véi nha dau tw Denver Power Ltd (Vwong qudc Anh), thuéc linh
vire Kinh doanh bat déng san, cé tri gia 1,2 ty USD;

e Dy an Nha may san xuat bao bi cdng nghiép Paper, do CT TNHH Cheng Loong Binh Duwong (Dai
Loan) d3u tu, tai Binh Duwong, cé trj gid 1 ty USD;

e Du an Cong ty TNHH Hyosung, do déi tac phia Thé Nhi Ky dau tu, tai Pdng Nai, cé tri gid 0,66

ty USD.

www.bsc.com.vn // 6
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D6 thj 11: Quy mo vén FDI theo ddi tac trong ndm
2015 (ty USD)

BSC

D6 thj 12: Quy mé vén FDI theo dia phwong
trong nam 2015 (ty USD)
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58 nwdc va ving ldnh thé dé tw vao Viét Nam. Han
Quéc dirng déu vdi 2,68 ty USD, chiém 17,2% téng
vén déu tw), Malaysia (2,45 ty USD, chiém 15,7%)
va Samoa (1,3 ty USD chiém 8,4%).

Thwong mai xuat nhap khau

Ngudn: FIA, BSC Research

C6 48 tinh thanh dén nhdn vén déu tw FDI trong
ndm 2015. TP. H6 Chi Minh dén déu vé thu hut
déu tw (vdi 2,8 ty USD, chiém 18%), theo sau la
Tra Vinh (2,5 ty USD, chiém 16,2%) va Binh Duong
(2,47 ty USD, chiém 15,8%).

Hoat déng thwong mai cla Viét Nam ting trwdng tich cwe trong ndm vira qua. Khdng nhirng thé,
Viét Nam con la diém sang hiém hoi chia chau A khi kim ngach xuat khau van tang manh (trong khi
hoat ddng xuat khau clia phan nhiéu cac nwéc khac suy giam). Du vay, chudi xuat siéu trong 3 nam
lién ti€p vira qua da cham dirt, Viét Nam chuyén sang trang thai nhap siéu nam 2015 do téc dé tang
trwdng cha nhap khiu vuot xuat khau ké tir nhirng thang cudi quy 2 trong bdi canh nhu cau ndi dia
ting va hoat ddng nhap khau phuc vu san xuat xuat khau.

e Tdng gia tri nhap siéu ca cd nwéc la 3,2 ty USD, cham dirt chudi 3 ndm xuat siéu lién ti€p. Két
qua trén khd sat véi dy bdo dau ndm 2015 cha BSC Research (thdm hut 3 — 4 ty USD), lac quan
hon nhiéu so véi cac dy bdo trong 2 quy cudi ndm. Ap luc nhap siéu I1&n nhat roi vao thoi diém
thang 5 — 7, giam dan vao thoi diém cudi quy 3. Trong quy 4, Viét Nam xuét siéu trd lai, gitp
thu hep dang ké gia tri thdm hut thwong mai ca nam.

e Kim ngach xuat khau nam 2015 dat 162,4 ty USD, ting 8,1% yoy so v&i ndm truwdc. Nhu vay,
xuat khau cé ndm tang trudng cham nhat trong vong 5 ndm vira qua. Trong sé nay, khu vuc
trong nwéc déng gép 47,3 ty USD (gidm 3,5% yoy, cham dit chudi ting 5 ndm lién tuc), trong
khi khu vire cé vén dau tw nwdc ngoai dong gép 113,3 ty USD (tdng 18,5% yoy).

e Kim ngach nhap khau ndm 2015 |3 165,6 ty USD, tang 12% yoy so v&i nam trudc. Trong s6
nay, nhap khau cla khu vic trong nudc 1a 67,6 ty USD, trong khi nhap khau cla khu vue cé

von dau tu nwdc ngoai la 98 ty USD.

7 // www.bsc.com.vn
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e Khu vuc trong nwéc nhap siéu 20,3 ty USD, trong khi khu vire cé vén dau tw nwéc ngoai xuit
siéu 17,1 ty USD.

e  S4 thi trwdng xuat siéu trong diém giam xudng 2 thi tredng (My va EU) tir 3. Nhat 3 thi
trudng nhap siéu méi sau nhiéu ndm xuét siéu lién tiép.

P06 thi 13: Xuat nhap khau & Can can thwong mai D6 thj 14: Can can thuwong mai theo khu vire kinh
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Vé co’ cau nhém hang, xuat khau chi yéu 1a nhém san pham gia cong, 13p rdp ma phan I&n trong dé
dén tir khu vire c6 vén dau tw nwdc ngoai. Nhdm hang céng nghiép nang va khoang san chiém gan %
téng kim ngach xuat khau (74 ty USD, chiém 45,5% ty trong); nhdm hang céng nghiép nhe va tiéu thu
céng nghiép dirng thir hai vdi kim ngach 64,8 ty USD, chiém 39,9% téng ty trong; phan con lai 1a nhém
Nong, ldam sdn vdi 17 ty USD (chiém 10,5%) va nhdm Thly san vai 6,6 ty USD (chiém 4,1%). Trong khi
dd, Viét Nam van nhap khau chl yéu may méc, nguyén nhién phu liéu phuc vu san xuat, diéu nay
phan anh xu huéng chuyén dich sang vi thé nwéc san xuat xuat khau trong vai nam gan day. Nhom
hang may mdc, dién thoai va linh kién dirng dau (t6ng gia tri 61,5 ty USD, chiém 37,2% ty trong); nhém
hang nguyén nhién vat liéu dirng sau (56,9 ty USD, chiém 34,4% ty trong); phan con lai |a nhém hang
tiéu dung va lvong thuc thuc pham.

Vé thj trwdng, dirng dau thi trwdng xuat khau 13 My (33,5 ty USD, ting 17% yoy va chiém 20,6% ty
trong) va EU (30,9 ty USD, tiang 10,7% yoy va chiém 19% téng ty trong). DAy |a cac thi trwdng xuat
khau hang c6 gia tri gia tdng cao cla Viét Nam. Nhédm céc thj tredng con lai ch( y&u nhap san pham
néng san. tai nguyén nhu ASEAN (18,3 ty USD, gidam 4,2% yoy), Trung Qudc (17 ty USD), Nhat Ban (14,1
ty USD) va Han Quéc (9 ty USD). Xét chiéu nhap khau, Viét Nam nhép siéu manh tir Trung Qudc (49,3
ty, chiém 28,8%ty trong kim ngach nhap khau). Theo sau la Han Quéc (287,7 ty USD, chiém 16,7%),
ASEAN (23,8 ty USD, twong dwong 14,4% ty trong).
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D6 thi 15: Top 10 mat hang xuat khiu 2015 (ty D6 thj 16: Top 10 mit hang nhap khiu 2015 (ty
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Trong xuat khau, mit hang ting trwdng manh nhat 1a nhém san pham thé manh: Dién thoai (30,6 ty
USD, +30% yoy), Dién t&r may mac (15,8 ty USD, +38%), Giay dép (12 ty USD, +16%). Da s6 cadc mat
hang néng san déu suy gidm so vdi ndm trudc, ngoai trir hat didu (+21%), rau qua (+24%), San (+16%)
va Tiéu (+5%). Giam manh nhat 1a cac mat hang chiu dnh hudng cia xu thé gia xudng trén thé gidi,
nhu D3u tho (3,8 ty USD, -47%), Ca phé (2,6 ty USD, -28%), Sit thép (1,7 ty USD, -17%) va Than d4 (0,2
ty USD, -67%).

Trong nhap khau, kim ngach nhém may méc nguyén vat liéu cé6 mirc gia ting manh trong nam: Mdy
méc (27,6 ty USD, +23%), Dién tl&r may madc (23,3 ty USD, +24%), Dién thoai linh kién (10,6 ty USD,
+25%). Dang chl y c6 mat hang Phuong tién van tai va xe hoi nguyén chiéc c6 nam tang trwdng dét
bién: [an luot 13 2,3 ty USD (+208%) va 2,7 ty USD (+88%). S6 lwg'ng mit hang nhap khau giam khéng
nhiéu, va chl yéu nam & nhém ty trong thap: Xang dau (6 ty USD, -29%), Sita (0,9 ty USD, -18%) va Khi
dét (0,6 ty USD, -28%).

Thi trudng ngoai hdi, ty gia

Ty gia 13 mot trong nhirng di€ém néng vi mé ndm 2015 khi thj trrdrng tai chinh toan ciu chirng kién
nhiéu sw kién bat thuwdng. Cé téi 4 Ian bién ddng ty gia trong ndm 2015, trong d6 c6 3 Ian pha gia
VND va 2 I3n diéu chinh bién d6 giao dich. Vao thei diém cudi ndm, ty gia USDVND 13 22.475, ting
5,07% so v@i cung ky nam 2014. Thj trudng ngoai hdi trong thoi diém gan 3 quy dau bién dong nhe
hon so véi thoi diém hon 1 quy cudi, thoi diém gan véi cudc hop FOMC thang 12 khi FED nang |3i suat
déng USD.
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D6 thj 17: Dién bién ty gia
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Lan diéu chinh ty gia VND dau tién la ngay 7/1 véi mrc 1%, 1én mirc 21.458 VND/USD. Bién
do ty gia la +/-1%, twong rng véi vung 21.243 — 21.673 VND/USD. Quang thdi gian duy tri mirc
ty gid nay la 80 ngay. V&i mirc ty gid tu do va lién ngdn hang trung binh [an lwot 13 21.576 va
21.456 VND/USD, day la quang thoi gian ty gid twong ddi yén binh trong ndm nay bat chap su
kién USD thé gidi tang gia dot ngdt trong quy 1.

Lan diéu chinh gia VND th hai 13 ngay 7/5 véi mirc 1%, 1&én mdrc 21.673 VND/USD. Bién do
ty gid la +/-1%, twong &ng vdi viing 21.456 — 21.890 VND/USD. Thai ky nay kéo dai 68 ngay,
trong d6, ca ty giad tw do va lién ngan hang déu giao dich sat v&i tran bién dé cho phép. Mirc
trung binh cla ty gia tw do va lién ngan hang lan luot 13 21.858 va 21.800 VND/USD.

Lan diéu chinh thir 3 dién ra vao ngay 11/8 véi viéc SBV nang bién do giao dich tir +/- 1% lén
+/- 2%, tir vuing 21.456 — 21.890 VND/USD lén 21.240 — 22.106 VND/USD. Lan diéu chinh nay
chi dién ra trong 6 ngay trong b&i cdnh Ngan hang Nhan dan Trung Quéc PBoC bat ngd pha gia
ddng RMB. Do ap luc tdi ty gid qué Ién, SBV d3 phai nhanh chdng diéu chinh chinh sich ty gia
ngay sau dé.

Lan diéu chinh cudi cung trong ndm 2015 vao ngay 19/8 bao gém (1) pha gid VND thém 1%,
va (2) nang bién do giao dich I1én +/-3% tlr milrc +/-2% trwd'c d6. Bién do giao dich mdi ndi
rong thém ra tr 21.233 — 22.547 VND/USD. Mtrc bién san 21.233 VND/USD trong thoi ky nay
khéng cd vy nhiéu bai ty gid thudng bién déng & vung nlra trén bién d6. Mirc ty gid tu do va
lién ngdn hang trung binh [an luot 1a 22.571 VND/USD va 22.447 VND/USD, kéo dai trong 97
ngay tdi thoi diém cudi ndm 2015.
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D6 thi 18: Twong quan gia tri gitra cac dong tién
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Trong ndm vira qua, VND twong ddi 6n dinh so v&i cac dong tién khac trong khu vue, dic biét ké tir
dau quy 2. Xét twong quan, murc giam gid clia VND (5,07%) kha twong dong véi INR (Rupee An Dd),
PHP (Peso Philippines), va CNY (nhan dan té Trung Qudc). Cac nhan té chinh khién ty gia bién dong
tdng trong ndm vira qua bao gdm: (1) Tac ddng tAm ly tir viéc FED nang |3i suat, (2) Su gidm gid manh
cla ddng CNY, va (3) Chinh sach ndi 1dng tién té cla cac québc gia khac trong bdi cdnh tang trwdng kinh
té€ con yéu. Nho tang trudng kinh té tich cuec, cling nhu viéc xoay chuyén trong tdm diéu hanh chinh
sach tién té sang ty gid h6i dodi clia SBV nén ty gid d3 cé mot ndm tuong ddi 6n dinh so vdi khu vue.

Ngan hang — L3i suat

Hoat ddng ngan hang trong nim 2015 &n dinh, 1a nén tang cho vi md ciing nhw ho tre’ nhat dinh cho
muc tiéu tang trwdng kinh té.
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e Tin dung ting 17,17%* so v&i nam 2014; Tong phwong tién thanh toan ting 13,55%; Huy
ddng von tang 13,59%. Cac chi tiéu nay vé co ban phlu hop védi tinh hinh kinh té vi mé va tién
té trong nam vilra qua.

e Mat bang 13i suat (huy dong va cho vay) giam 0,2 — 0,5% trong ndm 2015. Du khéng dat duoc
nhu ky vong dau ndm cla SBV nhuwng mét bang 13i suat nay ciing d3 hd tro tich cwe cho hoat
ddng san xuat kinh doanh ma van gitt dwoc tinh 8n dinh cla thj trudng tién té. Mic |3i suat
cho vay clia mét sé chuong trinh wu tién gidm nhe xudng khoang 6,5 — 6,6%/nam.

e Mat bang I3i suat lién ngan hang twong déi 6n dinh trong ndm vira qua. L3i suat ky han ngan
(tlr dwéi 1 thang) cé xu hwéng giam nhe, trong khi 13i suat ky han dai hon (tir trén 3 thang)
€6 xu hwéng ting nhe. Néu nhu thanh khodn ndm 2014 la rat déi dao thi thanh khoan hé
théng ndm nay cé chiéu hudng giam nhe, thé hién qua hién twong I3i suat lién ngan hang
trong ngdn han d6i ltc bi€n dong manh. Day 1a hé qua tat y&u cla 4p lyc ty gid xuat hién vdi
cudng d6 manh va bat ngd trong ndm nay.

e No xau toan hang giam veé 2,72%2, hoan thanh muc tiéu dwéi 3% dé ra dau ndm. Cac nd luc
x& ly no xau thdng qua VAMC va dp dung chuidn muc méi vé phan loai ng da gitip cho no xau
Viét Nam minh bach hon sau khi chi ton tai 1 s6 liéu no xau (ké tir quy 1).

e Hoat dong tai co cau hé théng ngan hang ciing dwoc trién khai tich cwe, tir viéc mua lai ngan
hang vdi gid 0 déng (d6i véi VNCB, Ocean Bank, GP Bank) cho t&i sdp nhap cac ngan hang
(MHB vao BIDV, Southern Bank vao Sacombank, MD Bank vao Maritime Bank, dé an PG Bank
vao Vietinbank). Hoat ddng mua lai cc cdng ty tai chinh tiéu dung cling dwoc ddy manh. Hé
théng ngdn hang cé xu huwdng tinh gian dan vé sd lvgng, cai thién dan vé chat lugng.

Bang 1: L3i suat lién ngan hang cac ky han

Ky han Cudi 2014 Cudi 2015 Chénh léch
Qua dém 3,42 4,67 +1,25
1 tudn —2 tuan 3,63-3,83 4,84 —-4,92 +1,09-1,24
1 thang — 3 thang 4,1-4,37 4,98 -5,09 +0,72-0,88
6 thang —1 nam 4,47 - 4,63 5,30-6,5 +0,83 -1,87

Ngudn: SBV, BSC Research

156 wéc tinh téi 21/12/2015
256 wdc tinh t¢i 30/11/2015
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Bang 2: Cac mtrc 13i suat diéu hanh

BSC

L3i suat tai cap vén

L3i suat tdi chiét khau
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Ngudn: SBV, BSC Research

Bang 3: So sanh mrc 13i suat huy ddng cac ky han

Ky han Cudi 2014 Cuéi 2015 Chénh léch
VND khong ky han va dudi 1 thang 0,8-1,0 0,8-1,0 0
1 thang — dudi 6 thang 5-55 45-5,4 -0,5
6 thang — duwdi 12 thang 5,7-6,8 5,4-6,5 -0,3
12 thang trd lén 6,8-7,5 6,4—7,2 -0,4
USD dan cv 0,75 0 -0,75
USD t6 chirc 0,25 0 -0,25
Ngudn: Bloomberg, BSC Research

Bang 4: So sanh mrc 13i suat cho vay cac ky han

Ky han Cudi 2014 Cudi 2015 Chénh léch
VND ngén han 7-9 7-9 0
VND trung, dai han 9-11 9,3-11 0,3
USD ngén han 3-6 3-53 -0,7
USD trung, dai han 55-7 55-6,5 -0,5

Ngudn: Bloomberg, BSC Research
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Vi mo thé gidi: Blrc tranh 2015 —
Trién vong 2016

Thé gi¢i da trai qua ndm 2015 v&i nhiéu khé khan khi téc dd ting trwdng kinh té, téc
do sdn xuat tri tré, trong khi ty 1& that nghiép gia ting & nhiéu noi trén quy mé toan
cau. Tang truwdng chung toan cau tut xuéng muc dy kién 3,1% trong nam vira qua d3
kéo gid cd hang hoa sut gidm t&i 20% trong vong 1,5 nam trd lai day, trong dé dang
chuy 13 gid dau thd mat t&i 60%. Khong chi cé vay, su tri tré tang trudng con khién thi
trudng lao dong tdn thuong. That nghiép gia tdng, lubng vén dau tw gidm manh &
phan 1&n cdc qudc gia, dic biét [a cdc nén kinh t& mdi n6i va dang phat trién.

D6 thi 19: Tang trudng kinh té thé gidi

I Emerging markets losing their grip

Contribution to real global GDP growth, % 2016 GDP growth forecasts, %
Selected countries
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Ngudn: Economist

N&m 2016 sé& 1a ndm cd nhiéu sy kién dang chd y vdi cac tdc ddong mang y nghiia quyét dinh tdi tdng
trwdng trong trung va dai han, nhu: Kha ndng thong qua TPP tai 12 nudc thanh vién, Biu clr téng
théng MY, K& hoach 5 ndm mdi clda Trung Quéc, Trung cau dan y tai Anh vé viéc & lai Eurozone... Kinh
t& toan cau hoéi phuc 1én mirc 3,6%. Cac nudc phat trién co ban thoat khoi khiing hoang va dan phuc
hdi, trong d6 Eurozone mang ky vong tich cuc nhat. Nguoc lai, cdc nuwdc dang phat trién va mdi ndi sé
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g3p nhiéu khé khan, dic biét 1a van dé ting trwdng thap do gid xuat khau nguyén liéu thap va strc ép
rut von ngoai. Ngan hang trung wong cla cac nén kinh t& nay cé thé canh tranh nhau trong viéc gia
tdng mirc d6 canh tranh, tr d6 gay nén cudc chién tién té. Trung Qudc sé& 1a tu diém thu hat sy chay
cta khu vuc trong ndm 2016 néu nhu PBoC thay d6i chinh sach tién té cdia minh. DU vay, mot s& nuwdc
nhu An g, va mdt s8 nudc khu vuc chau A... ¢ thé tan dung thai ky gid nguyén liéu d3u vao thap,
nguon tai chinh ddi dao nhe chinh sach tién té ndi 1dng (ca & chau Au Ian chinh nwdc dé) dé day manh
san xuat.

D06 thi 20: Dy doan tang trwdng kinh té thé gidi

I World GDP*

2016 forecast, % increase on a year earlier
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Ngudn: Economist

Kinh t& M§ hoi phuc vitng chic, FED nang 13i suat vao cudi ndm 2015, chinh thirc khép lai ky nguyén I3
suat thap ky luc trong su6t 9 ndm. Tang trudng GDP duy kién 1a 2,5%, cao hon t6éc dd 2,4% trong nam
truwdc nho sy gia tang cla tiéu dung ca nhan, chi tiéu chinh phl. Tuy nhién, mic lam phat van con thap
do s suy gidm gid dau sé 13 y&u t6 can trd tién trinh ting 13i suat cda FED trong ndm 2016, du kién
tang t&i murc trén 1% tir mirc 0,25% hién nay). USD gia tang it nhiéu cling anh hwéng t&i strc canh
tranh cla hang hda tir MY, gidn tiép tac dong tdi GDP. Nén kinh té& I&n s6 1 thé gidi dy kién s& gilt
dugc téc do tang truedng nay vao nam 2016, trong d6 GDP du phdng & 2,5% va CPI ting 1én 1,8%.

Kinh t& Trung Quéc trd nén quan trong hon ddi vdi trién vong kinh té toan cau. Sy suy gidm clda nén
kinh t&€ 1&n thir 2 thé gidi da anh huwdng tiéu cuc tdi khdng chi céc thi trudng phat trién, gia ca hang
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hda toan cdu ma con tdi nhiéu thi trwdng mdi néi, thi trudng dang phat trién khac (nhw Brazil, Chile,
Indonesia, Malaysia, Philippines, Nam Phi, Thai Lan va Viét Nam). GDP nam 2015 du kién tang 6,9%, |a
nam giam toc th 2 lién tiép ké tir 2013. Tdc d6 dau tu tai sdn cb dinh, sdn xuat céng nghiép va hoat
dong bat déng san 1a 3 yéu td chinh kéo chdm tang trudng GDP cla nudc nay. Ndm 2016 dugc dy bao
s8 ti€p tuc 1a ndm ha canh cda nén kinh t& Trung Quéc vdi cdc mire dy bdo vé GDP va lam phat [an luot
suy giam vé 6,5% va 1,7%.

Tinh hinh Nhat Ban tich cuc dan xen tiéu cuc; nén kinh t& 1&n thir 3 thé gidi ti€p tuc chat vat trong noi
lo vé tri tré. Hoat dong dAu tu, san xuat, kinh doanh, va xuat khau suy giam |a nhitng nguyén nhan
chinh kim ham tang trwdng cta Nhat Ban. Gid dau giam manh ciling gy trd ngai cho CPl nudc nay
trong ndm qua. Céc chinh sdch Abenomics hién tai it nhiéu d3 thic day chi tiéu chinh phd, tuy nhién
tac dong tich cuc rd rang |a chwa dd. Tuy nhién, trién vong clia Nhat Ban van sing stia hon céc
nudc/khu viee khac khi Hiép dinh TPP théng qua, dugc ky vong thic ddy manh cho céc chinh sach cla
TT Shinzo Abe. GDP va CPI dy bao ctia Nhat trong ndm 2016 dugc du béo 1an lugt & 1,1% va 0,8%.

Chau Au trai qua ndm 2015 t6i té trén nhiéu phuong dién cho du kinh té it nhiéu khéi sdc hon 2014.
Nhitng cudc khliing hodng sau sac vé x3 hdi, viéc [am don tich tir cdc ndm truwdc, va dic biét nan khing
bd va 1an séng ti nan da chia r& dang ké céc thanh vién ndi khdi, de doa thanh qua nhat thé hda trong 2
thap ky vira qua ctia khdi. Quan hé gitta 2 bo Dong-Tay Au cling 4m lai trong bdi cdnh Nga khong
nhirng vitng vang sau nhiéu kho khan do ¢6 1ap kinh t€, ma con trd lai manh mé trén trudng qudc té
(d6éng gbp vao thda thuan P5+1, chung tay giai quyét van dé IS). Kinh t& khu virc chau Au phuc hoi
cham, GDP ting 1,5% yoy trong khi lam phat rét vé 0,1%. Kich ban trong ndm 2015 cho chau Au cé thé
s@ |ap lai trong ndm 2016, khi kinh té ti€p tuc cham rai ting |én t&i 1,7% yoy, di kém vdi lam phat cham
murc 1%.

V&i cac khdi, BRICS c6 mdt ndm suy yéu, chi yéu do su gidm téc clia Trung Quéc. GDP khdi giam vé
4,6% tir mirc 5,4%. Nhdm cac nuée ASEAN ciling chiu dnh hudng nhat dinh, déc biét |3 Indonesia,
Malaysia, Philippines va Singapore. Tuy nhién 2 khdi trén van chirng kién sy tdng trwdng tich cuc cla
mot s6 thanh vién con lai nhu An Do hay Viét Nam... Nhiéu kha ning, 2016 sé& tiép tuc mang kho khin
cho BRICS (trir An D0), trong khi ti&p tuc hd trg cac thanh vién ASEAN.

Thi trudrng hang hda da phan gidm manh trong ndm vira qua. Mat hang nang lugng nhu dau thd, khi
dét, cd mirc suy gidm manh nhat (gidm 20 - 30% yoy, twong dwong vdi mirc gidm 40 - 60% ké tir cudi
2013). Nhém hang néng san giam nhe hon: Ngb giam 10% yoy, ddu nanh gidam 15%, lda mi giam 20%
yoy, hay tham chi ca phé giam gan 30%. Hiém hoi trong d6 cé duwong, cotton tang 5%, cocoa tang 10%.
Kim loai cling suy gidm: vang mat 10%, bac mat 12%, nhdm giam 18%, dong rét 25%, sat va nickel gidm
manh gan 40%. Thi trudng hang hda ky vong s& 6n dinh dan trong ndm 2016 nhd viéc cac nén kinh té
dan thich &ng vdi cac diéu kién thj tredng madi. Gid dau thé ky vong d6i mat vai nhiéu bién ddng trong
nira dau nam, roéi phuc hdi vao thoi diém nira cudi ndm 2016.
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Dy bao vi mo Viét Nam trong 2016

Trién vong 2016 cho vi md Viét Nam dan xen ca diém sang lan tdi. Sw bén bi 8n dinh
trong ting trwd'ng sé thay thé cho sy birt tdc manh mé trong nam vira qua. Cac dv
bdo co ban cla BSC Research gobm: GDP 2016 du kién sé tang 6,7 — 6,9% yoy; ty |& lam
phat c6 thé dao déng trong vung 1,8 — 3,5% yoy; von FDI thyc hién cé thé dat 13,5 - 17
ty USD; thwong mai tang trudng, nhap siéu khoang 4 — 6 ty USD; ty gia tang 5 — 8%,
dong thoi thay déi co ché ty gia hién tai; mt bang 13i suat tang nhe tré lai, tin dung va
cung tién tang trudng so vai 2015.

Viét Nam ddi mat véi nhiéu thach thirc trong nam téi trong viéc gilr dwoc da tang
trwdng nhanh trong 2 ndm gan day, dén tir (1) Bi€én déng vi mé trén thé gidi, va (2)
Van dé ndi tai cia Viét Nam.

Pong luc tdng truwdng thiéu bén virng, chd yéu dwa vao khu ve ¢6 vén dau tu nudce
ngoai. Trong khi d6, nhirng rii ro mat can bang cé diu hiéu tai xuat hién, nhu nhap
siéu, dy trit ngoai hdi bao mon, ngan sich kém bén vitng, |13i sudt qua vung day... Trién
vong 2016 va cdc ndm tdi s& sang sta hon chi khi Viét Nam tan dung tét nén tang vi
mo kha quan gdy dwng trong cdc ndm vira qua, dong thoi thic day qua trinh téi co cau,
khuyén khich kinh té tw nhan, cai thién nang suat, va ndng cadp md hinh tang truéng...

Bang 5: Cac chi tiéu vi md du bdo ndm 2016

Chi tiéu 2011 2012 2013 2014 2015 2016F
GDP yoy (%) 6.24 5.25 5.42 5.98 6.68 6.7-6.9
[IP yoy (%) 7.50 5.93 7.00 9.60 9.00

Retail Sales yoy (%) 24.2 16.0 12.6 10.6 9.5

CPI yoy (%) 18.13 6.81 6.04 1.84 0.60 1.8-3.5
FDI d3ng ky (ty USD) 14.7 13 21.6 20.2 22.76

FDI giai ngan (ty USD) 11 10.5 11.5 12.4 14.5 13.5-17
Xuét khau (ty USD) 96.2 114.6 132.1 150.0 162.4

Nhap khau (ty USD) 105.77 114.34  131.31  148.05 165.60

Can can TM (ty USD) (9.51) 0.28 0.86 1.98 (3.17) (4)-(6)
Ty gid (VND/USD) 21,034 20,840 21,095 21,388 22,485 23,600 - 24,273
L3i suat cho vay (%) 15.32 11.94 9.63 8.16 8.1 8.5
Tang trudng tin dung (%) 12 8.85 12.52 14.16 17.17 18-20
No xau (%) - 4.08% 3.61% 3.25% 2,72%

Ngudn: BSC Research
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Tang trudng kinh té

Kinh té Viét Nam trong ndm 2016 sé& dat mirc ting trwéng twong dwong 2015, khoang 6,7 — 6,9%,
kha quan hon tdc d6 tang trudng trong cdc ndm gan day.

Trién vong tuong ddi sang stia vé dong vén dau tu nwdc ngoai trong thoi gian tdi mang tdi ky vong tich
cwe déi vai hoat déng san xuat, dac biét 13 sdn xuat cdng nghiép phuc vu xuat khau vén 13 tru cét cho
tang trudng kinh té& khong chi ndm 2016 ma con ca thoi ky sau dé. Bén canh dé, xuat khau van déng
vai tro lyc day chl dao cho nén kinh t&, dic biét 1a tir nhdm doanh nghiép cé vén dau tw nudc ngoai.
Ngoai ra, nhu cau ndi dia duoc ky vong la mot diém twa dang chi y cho tang trudng trong ndm tdi.

Tuy nhién, tdng tredng GDP trong ndm td&i gap nhiéu thach thirc: (1) Chat lvgng ting trwdng thap do
nang suat lao ddng han ché, (2) Qua trinh tdi co cdu nén kinh té con cham, hay (3) Sy sut giam kinh té
khu vuc Dong Nam A va Trung Qudc...

Lam phat

Thei ky lam phat thap sé tiép tuc duy tri trong nam tdi, chi s6 gia tiéu dung dao déng trong khodng
1,8 - 3,5% trong nam 2016, tang so vd&i murc 0,63% trong nam 2015.

Lam phat ti&p tuc chju dnh hudng ca truc tiép 1an gian tiép & mrc d6 manh tir dién bién gid dau va cac
loai hang hda khac trong ndm 2016. Th nhat, xu huwédng gia dau trong nam tdi s& thap trong thoi diém
dau ndm, sau d6 tang dan vao thoi diém cudi ndm 2016. Thi hai, gid céc loai hang hda cé thé giam
thém nhung vdi téc & cham hon so vdi ndm 2015. Hai yéu td trén mang lai ky vong vé sy hoi phuc gia
cla cadc nhom hang trong ré tinh CPI, dac biét |a nhdm hang an udng va dich vu 3n uéng va nhém hang
giao thong.

Thém vao d6, nhu cau tiéu dung ndi dia du dodan ti€p tuc héi phuc trong ndm tdi, cling véi 16 trinh tang
gid cac dich vu y té va gido duc, s& phan nao dua lam phat trong ndm 2016 cao hon mirc tang gia
chung nam 2015.

Dau tw truc tiép nudc ngoai

Thu hit vén dau tw nwdc ngoai dugc ky vong gia ting trong ndm téi. Gia tri FDI gidi ngan cé thé dat
tir 13.5 — 17 ty USD; Gia tri FDI dang ky ciing ti€p tuc ting.

Trong vai ndm tré lai day, Viéet Nam ndi lén nhu mot diém dé&n dau tw hap dan d6i vdi cdc nha dau tw
ngoai. Dong v6n dé vé Viét Nam ngay mét nhiéu trong bdi canh FDI suy gidm tai cadc nwdc khac trong
khu vire. Céc yéu té co ban gilt vai tro thu hat nha dau tw nuéc ngoai gdm: (1) TAm thé hdi nhap di
kém véi hoan tat ky két cac hiép dinh FTA, (2) Chinh sach théng thodng hon, thé hién qua cac bo luat
mdi hon du kién cé hiéu luc ké tir ndm 2016, (3) Co cau nhan sy 1anh dao ca chinh tri 1an kinh t& s&
hoan tat trong nira dau ndm 2016, hira hen su 6n dinh vi mé trong trung han. Cac nén tang trén duoc
ky vong dam bao sy gia tang én dinh cla v6n FDI trong nam tdi, dac biét |a trong 3 linh vuc chinh:
Céng nghiép ché bién ché tao, B4t dong san va Ban budn ban |é.
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Thwong mai, xuat nhap khau

Nam t&i ti€p tuc 1a modt nam tang trwdng trong thwong mai ctia Viét Nam. Can can thwong mai cé
thé tham hut khoang 4-6 ty USD.

Kim ngach thwong mai cda Viét Nam trong ndm tdi cé nhiéu trién vong tang trudng tdt nho viéc tham
gia dam phan va ky két mot loat cac hiép dinh thuong mai tu do song phuwong va da phwong quan
trong trong ndm 2015, trong d6 mdt phan FTA d3 di vao hiéu lwc (VKFTA hiéu lyc ké tir ngay
20/12/2015, EAEU FTA hiéu luc ké tir ndm 2016, ACFTA hiéu luc ké tir 1/1/2015), mét phan d3 hoan
thanh ky két (EVFTA va TTP du kién hiéu luc ké tir 2018), va mot phan dang dam phan (RCEP, EFTA,
Israel, va Hong Kong — ASEAN FTA).

Xu hwéng nhap siéu trong ndm t&i nhiéu kha nang s& tiép dién va néi rong hon ndm 2015. Hoat dong
nhap khdu may mdc, nguyén vat liéu phuc vu san xuat, xuat khau, cung vdi dinh hudng cdng nghiép
hda nén kinh té s& gia ting va ting cung vdi sy gia tang clia von FDI. O chidu nguoc lai, su gia ting ty
gid, tinh hinh chuwa sang sla cla gia hang hda thé gidi, va tang trudng cham lai & cac thj trudng chinh
cta Viét Nam nhu EU, ASEAN, Nhat Ban cling tao 4p luc nhat dinh t&i xuat khau.

Thi trudng ngoai héi, ty gia

Thi trwérng ngoai hdi dy bao c6 nhiéu thay déi trong thei gian téi. Vai tro cla ty gid trong én dinh vi
mo gia tdng dang ké trong ndm qua, thdm chi con vuot trén kiém soat gia ca. Co’ ché diéu hanh ty gia
cla SBV trong nam t&i nhiéu kha ning sé thay dai, trong khi VND c¢6 kha ning giam khoang 5% - 8%
so v&i USD.

Th nhat, co ché diéu hanh ty gid dy doan s& phan dnh chan thuwc nhu cau thj trudng hon, thay vi dua
ra cam két bi€n ddng ty giad tlr dau ndm nhu cic nam trudc: (1) bdm theo dién bién ngoai héi thé gidi,
théng qua neo vao mét ré tién té thay vi neo vao USD hién tai, va (2) bdm theo nhu céu ndi dja, thdng
qua tha néi mét phan ty gid binh quan lién ngan hang. Viéc neo vao mot rd tién té mdt mat s& gilp cho
VND han ché dugc bién déng cta sy tang gid USD (nh& cé sy bién dong nguoc chiéu cla céc loai tién
té khac), mat khéc cé thé phan dnh sat thyc hon nhu cau ngoai té cda Viét Nam (khi ma rd tién té tap
hop cac ngoai té Viét Nam giao dich nhiéu nhat). RS tién té (néu cd) ma SBV s dung dé& neo VND vao
c6 thé gdom (i) Nhdm ngoai té quan trong déi vdi Viét Nam: USD, CNY, JPY, va EUR, va (i) Nhém ngoai
té manh khac/quan trong khac déi vdi Viét Nam: KRW, GBP, SGD, TWD, hodc THB... SBV s& can déi 2
yéu td trén (qudc té va ndi dia) nham xac dinh ty gid binh quan lién ngan hang phu hop nhat cho tirng
thoi diém.

Th hai, VND cé thé mat gid thém 5%, truong hop khdng thuan lgi cé thé 1én téi 8% trong nam téi. Ap
Iwc tang gid tr USD (sau s kién FED tang |3i suat thang 12/2015) c6 thé tiép tuc kéo dai trong ndm tdi
(13i sudt USD c6 thé tang trén 1% tir mirc 0,25% hién tai vao thdi diém cudi 2016). Bén canh d6, khéng
loai trir khd ndng CNY gidm gia trong béi canh nén kinh té& I&n thi hai thé gidi dang phai dwong dau véi
nhiéu khé khin trong tang trudng. Cudi cung, phan con lai clia thé gidi ngoai My van dang loay hoay
v&i bai todn phuc hoi kinh t&; do d6, khdng loai trir chinh sach nédi 16ng tién t&, ho tro ting trudng trén
quy md toan cau van sé& tiép tuc, sé khién cho tién té clia da phan thé gidi gidm thém so vé&i USD. Do
do, VND khé c6 thé gilr duoc sy 8n dinh khi nén kinh té thé gidi tiém &n nhiéu bién dong.
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Ngan hang - |3i suat

Mat bang I3i suat du doan sé 6n dinh trong xu huwdng ting dan; murc ting cé thé Ién t&i 0,5% trong
nam 2016. Tang trwd'ng tin dung c6 thé dat khodng 18 — 20%, cung tién ting trwdng khoang 16 —
18%.

Thi& nhat, ky vong lam phét gia tang trong ndm t&i sé tao ap lwc ddng ké cho I3i suat huy dong. Thi
hai, nhu ciu vén phat hanh trai phi€u chinh phd tiép tuc mé réng, trong khi huy déng trong dan cé xu
hudng suy gidm cho thay thanh khodn han ché dan. Trong khi d6, nhu ciu tin dung tv nhan phuc vu
dau tuw va tiéu dung dy doén tiép tuc gia tdng trong ndm tdi. Thi ba, viéc FED thay déi 13i suat USD vao
thang 12/2015 m& d4au cho thoi ky tdng méi cta USD ciling nhu céc tai san dinh gid theo USD, s& khién
VND tr& nén kém hap dan hon bai chénh I&ch 13i sudt USD — VND hep hon. 3 nhan t6 trén dé dang cho
thay 4p luc gia tdng ddi vdi 13i suat huy déng, cling nhu |13i suat cho vay trong thoi gian tdi.
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Dién bién thi trwong chirng khoan
Viét Nam 2015

Bao cdo Vietnam Macro &
Market Outlook 2015 da nhan
dinh “VN-Index thién vé Kjch ban
Trung binh dat 600 diém, va
trong trwvong hop cac thong tin
hd tro dd manh VN-Index ky
vong sé dat va gilt duwgc muirc 650
trong kich ban tich cuc”.

Theo bdo cdo, “TTCK sé tich cuc
trong 6 thang dau ndm 2015.
Trong b6i cdnh thanh khoan
thap, dong tién han ché do bi dnh
huwédng clia TT36, dong von ETF s&
quyét dinh xu hudng thi treong
trong thang 1 va 2. TTCK sé van
duy tri da tdng trong quy Il va ca
6 thang d3u ndm”.

“TTCK s& chiju thir thach 1&n trong
6 thadng cudi ndm 2015. Xu
huwéng thi trudng 6 thang cudi
nam sé phu thuéc rat nhiéu vao
liéu cac thong tin, chinh sach ky
vong cé dién ra khong, va xu
huwéng kinh té chinh trj thé gidi.
nhitng thdng tin vé mé& room cho
NDTNN, ky két céc hiép dinh
song phuong va da phuwong, cling
nhu blc tranh rd rét hon vé
chuyén bién kinh t& vi m s&
quyét dinh xu hudng con lai
trong nam”.

21 // www.bsc.com.vn

Nhin lai Bao cdao Vietnam Macro & Market Outlook
2015 trén 3 phuong dién (1) Diém s6, (2) Dién bién va
(3) Nhém ¢d phiéu, BSC d3 du bdo twong déi chinh
xac hai phuong dién dau cta thi truong trong nam
2015.

Th& nhat vé diém sd, BSC da du bao kha sat diém so
VN-Index trong ndm 2015 khi ddnh gia rang cac nhan
td nhu Hiép dinh thwong mai TPP, cac FTA véi EU va
Han Qudc, sv 6n dinh cta kinh t& vi mé Viét Nam sé&
anh hudng dang ké dén thij trwdng. Két thic ndm
2015, VN-Index dirng lai & 579.03 diém, gan vdi dy
bdo 600 diém & kich ban trung tinh cda bdo cdo ndm
trudc.

Th hai vé dién bién, du bao vé dién bién thj truong
trong ndm kha sat véi dién bién thj trudng trong ndm.
Bao cdo Vietnam Macro & Market Outlook 2015 dua
ra nhan dinh rang thi trudng sé dién bién tich cuc
trong 6 thdng dau nam va chiju thir thach 1&n trong 6
thang cudi ndm. Sau dé, bao cdo quy 3 cling cho rang
thi trwdng s& dién bién tich cyc trong thang 10,
sideways thang 11 va giam vao thang 12.

Thr ba vé nhém ¢ phiéu, bdo cdo Vietnam Macro &
Market Outlook 2015 cho rang: “nhifng cé phiéu cé
quy mé tir vira dén Ién sé cé murc tdng trwéng tét
trong ndm 2015”. Trén thuc t&€, nhém c6 phiéu
SmallCap va Penny tiép tuc cé mirc tang trwdng an
tuong, trong khi nhém ¢ phiéu von héa 1én chi duy
tri dwoc thanh tich trong 6 thang dau nam.
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Nhin lai cac dy doan trong 2015

Cac dy doén vé xu hudng VN-Index van ddng clia BSC Research trong nam vira qua kha tuwong dong
v&i chuyén dong thuc t& cla VN-Index, dic biét trong thoi diém ngan han:

D6 thi 37: VN-Index va nhirng dy doan trong 2015
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520
500
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e \/N-Index thuc té& «=fll=\/N-Index du bdo tai 2014/12
«f@=\/N-Index du bdo tai 2015/06 =={ill=V/N-Index du béo tai 2015/09
Ngudn: BSC Research, (2015)
Bang 11: Cac méc dy bao VN-Index trong nam 2015
Thang VN-Index thuc t& VN-Index du bdo tai thoi diém
2014/12 2015/06 2015/09

2014/12 545.63
2015/01 576.07 577.12
2015/02 592.57 575.93
2015/03 [ 582.15
2015/04 562.4 621.11
2015/05 569.56 630.04
2015/06 593.05 625.00
2015/07 621.06 620.67
2015/0s [N . 597.89
2015/09 562.64 595.62
2015/10 607.37 665.33 610.18
2015/11 [ 678.76 646.49
2015/12 579.03 | 59466 55359
Thay déi 6.12%

Ngudn: BSC Research, (2015)

Chu thich mau bang:

Thang cé VN-Index thuc té/dy dodn ting diém
Théng cé VN-Index thuc té€/dy dodn di ngang

B Thing c6 VN-Index thyc t&/dy doan giam diém
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Theo dong su kién

Pat dinh trong ndm v&i mirc ting 17.1% va 7.8% so v&i dau ndm, tuy nhién VN-Index chi duy tri mirc
ting 6.1%, con HNX-Index gidm 3.7% vao cudi nam. Chét phién ngay 31/12, VN-Index déng clra &
mutrc 579.03 diém trong khi HNX-Index chét tai 79.96 diém. Thi trudong cé 3 dot tang diém va giam
diém vdi bién d6 giao dong rat Idn, khién céc chi s6 quay tréd vé mdc xuat phat nhu dau ndm.

D6 thj 21: VN-Index theo dong s kién
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Ngudn: BSC Research

Thi trwdrng c6 3 dot bién dong ting va giam diém manh, gan lién vdi sy kién dy thdo Théng tu 210,
Trung Quéc pha gid ndi té va FED tang 13i sudt USD.

e Giai doan 1 (tr 5/1/2015 dén 30/3/2015): Giai doan nay chirng kién sy din dat clla nhém c6
phi€u Ngan hang. Sau khi gidm nhe trong thiang 2 do lo ngai Thong tw 36 c6 hiéu lyc, thi
truong |y lai da ting diém nho sy dan dat tir BID, VCB cling nhw nho sw mua vao cta khdi
ngoai. Tuy nhién, sau khi dat dinh 600.39 vao ngay 4/3/2015, thi trudng ddo chiéu do (1) Dv
thao cla Théng tu 210 khién nha dau tu lo 18ng trd lai vé dong tién chay vao TTCK, va (2) ¢6
phi€u GAS lién tuc gidm manh do chi mua 10% s6é lugng c6 phiéu qu§ d3 thong bao.

e Giai doan 2 (tir 20/5/2015 dén 24/8/2015): B&n canh nhdm c6 phi€éu Ngan hang, nhém Bao
hiém ciling tham gia dan dat thj trwong trong thoi diém nay. VN-Index cling dat dinh ctia ndm
2015 khi leo [én mirc 638.69 vao ngay 14/7/2015. Tuy nhién, chi dung mot thang sau do, chi s6
nay giam manh gin 18%, vé méc 526 diém do hai nguyén nhan: (1) &nh hudng tam ly tiéu cyc
tlr viéc Trung Qudc pha gid dong Nhan dan té va (2) sy diéu chinh k§ thuat cda hai nhém cd
phiéu tdng manh d3 ké trén.
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e Giai doan 3 (tir 5/10/2015 dén 10/12/2015): Thi trudng tang trudng tré lai trong thang 10
cht y&u nho sy dan dat ca VNM sau khi ¢6 phi€u ndy nam trong danh sach thodi vén cla
SCIC. Tuy nhién, trwdc ap lyc Fed ting |13i suat USD trong ki hop FOMC thang 12, khéi ngoai
mot [an nita rat rong khién thj trwdng quay dau gidm diém. Méac du vay, dot gidm diém nay
khéng manh mé va quyét liét nhuw dot gidm thang 8 trudc d6 do su kién Fed tang |3i suat
khéng phai 3 cdu chuyén qué b3t ngd.

D6 thi 22: Dién bién VN-Index D6 thi 23: Dién bién HNX-Index
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Ngudn: HNX, HSX, Bloomberg, BSC Ngudn: HNX, HSX, Bloomberg, BSC

Dién bién cac nhdm Index

Nhém ¢ phiéu BlueChip khdng duy tri dwoc vi thé dan dat thi trudng, nhém cé phi€u SmallCap, Penny
duy tri mirc tdng trwdng vuot bac. Dién bién gitta cdc nhdm cé phi€u ndm nay khdng khac nhiéu so véi
dién bién ndm ngoai khi nhém Small Cap va Penny tiép tuc ting trwdng manh nhat khi dat mirc ting
22.2% va 19.73% so v&i dau ndm. Theo sau la nhém MidCap, LargeCap va BCs véi mirc tang [an luot 13
14.72%, 7.71% va 4.39%.
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D6 thi 24: Cac nhém Index
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Ngudn: Bloomberg, BSC Research

Théng ké Thi truong 2015

Thanh khoan Thi Truong

Khéng thé duy tri duwgc mirc ky luc nhu ndm 2014, thanh khoan thj trwdng ndm 2015, gidm 15% so vdi
nam truwdc va dat trung binh 2.481 ty/phién. Bdo cdo Vietnam Macro & Market Outlook 2015 d3 dé
cap “Quy dinh cirng vé ty & cho vay dau tu chirng khodn theo Théng tw 36, khién dong tién cho hoat
dong dau tu chirng khoan sé khdng dbi dao nhw ndm vira qua”. Didu ndy gép phan giai thich cho dién
bién kém tich cuc cda thi treong chirng khodn Viét Nam trong nam 2015.
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D6 thi 25: Gia tri giao dich binh quan 2015
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Ngudn: Bloomberg, BSC Research

Quy mo Thi trwong

Tinh dén hét thang 12/2015, quy mé v6n hda cla hai san dat 1.295 ty VND, twong duong 34% GDP va
tang 17.3% so ndm trudc. Mrc ting vén hda dugc déng gép tir mit bang gia ting binh quan 6.1%.

Lugng tai khoan chirng khodn ting &n dinh, duy tri mirc tang binh quin 6% trong nhitng ndm qua. Dén
cudi thang 12/2015 téng s6 tai khoan dau tw chirng khodn dat khodng 1.5 triéu, tdng 7% so v&i nam
2014. Tinh dén thang 11/2015, tdng tai khodn khdi ngoai dat 18.508 tai khoan, ting 5.3% so v&i ndm
trudce. SO tai khodn m& méi ghi nhan 938 tai khoan, trong dé cdp mdi 661 tai khodn cd nhan va 277 tai
khodn t8 chirc. C6 thé thay, téc do ting cla tai khoan NDT ndi chung va NDT nuwéc ngoai ndi riéng van
duy tri 6n dinh nhu nhitng ndm trudec.

27 cong ty niém yét c6 thanh khoan trén mot triéu USD/phién giao dich trén ca 2 san. FLC tiép tuc I3
¢d phiéu cé thanh khoan I&n nhat. Chi cé 27 cong ty duwoc ghi nhan cé thanh khoan binh quan phién
trén 1 triéu USD trong ndm 2015, gidm 11 céng ty so véi ndm ngoai. FLC tiép tuc duy tri vi tri quén
quan vdi 4,11 triéu USD/phién, theo sau Ia nhitng cé phiéu khac nhu Cll giao dich 3.74 triéu USD, SSI
giao dich 3.1 triéu USD, HHS giao dich 1.94 triéu USD. Ngoai ra danh sach con tié€p tuc cé cac dai dién
cta nhom c6 phiéu dau khi (PVS, PVD, GAS), nhém Thyc phdm (KDC, VNM) va nhém Ngan hang (CTG,
MBB). Lugng cd phiéu co ban gép méat nhiéu hon so véi ndm ngoai, cho thay dong tién d3 cé su phan
hoéa va chuyén dich tir nhém c6 phiéu dau co sang nhdm c¢é phiéu co ban. Diéu nay cling dugc dé cap
trong B4o cdo Vietnam Macro & Market Outlook ndm 2015, cu thé 13 “trdo lwu vdi c6 phiéu ndng sé
khéng dugc ddnh gid cao trong ndm 2015” va “nhifng cé phiéu cé quy mé tir vira dén Idn sé cé mire
téng trudng tét trong ndm 2015”.
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D6 thj 26: Quy mé vén héa thi trwérng 2015
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Ngudn: Bloomberg, BSC Research

Giao dich khdi ngoai

Nhu d3 dé cap vé nhirng van dé rdi ro trong bdo cdo ndm 2015, nhitng thong tin lién quan dén FED
tang 13i suat d3 anh huwdng dén dong vén dau tu cha khdi ngoai, dac biét 1a vén ndng tir ETF. Du vay
Thi trwong ching khodn Viét Nam trong ndm 2015 van thu hit duoc von dau tu rong cla khoi ngoai,
di ngugc véi xu huéng rat von rong cta khdi ngoai trén TTCK cdc nudce trong khu viee.

e Tdng gid tri ndm gitr cha khdi ngoai trén 2 san dat 14.3 ty USD, chiém ty trong 24.9% thi
trwong. Hoat dong mua ban cla khéi ngoai van cé anh hwdng manh 1én dién bién thj truong.

e  Gia tri mua rong cla khéi ngoai dat 2.736 ty, giam 27.9% so v&i ndm 2015.

e Hoat dong béan rong cla khéi ngoai ddy manh vao thang 3, thang 9 va thang 12 trwdc nhitng
théng tin vé kha nang FED tang |3i suét.

e Kh&i ngoai mua rong nhiéu & SSI va cac cé phiéu Ngan hang; ban rong & cac cd phiéu VIC,
HAG, MSN.

e 2 ETFVNM va FTSE VN thu hat vén dong, anh hudng Ién dén thij truwdng tai cac dot tang va
giam quy mé. Tiém nang tang trudng Idn nho chinh sach tang room cho NDT nudc ngoai.

Dau tw nwdc ngoai sé hiru 14,3 ty USD trén 2 san niém yét, chiém 24.9%. Khdi ngoai s& hitu 13.4 ty
USD vén hda trén HSX, chiém 26% va s& hitu 0.93 ty USD, chiém 3.1% vén hda trén HNX. Gia tri s& hitu
cta khdi ngoai tdng 12% so véi ndm 2014, tuy nhién ty 1& s& hiru chi tdng nhe tir 24.2% |&n 24.9% do
VND mat gid hon 5% trong ndm 2015. Bén canh d6, hoat déng niém yét méi gitp von hda cla khdi
ngoai ting lén nhung khong thé bu ddp dwoc mire truot gid cla VND.

Dong von ngoai mua réng 2.736 ty, giam 27.9% so v&i ndm 2014, Quy mé mua rong sut gidm so nam
2014 do tam ly than trong va hoat dong rat von cla cac quy ngoai va ETF trwdc mbi thoi diém cé thong
tin vé kha ndng FED tang I3i suat. Dong vén ngoai cé mirc tang trudng 4m 2 nam lién tiép.
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D6 thj 27: GTGD rong khdi ngoai 2012-2015
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Ngudn: Bloomberg, BSC Research

Dong von ngoai dau tu vao TTCK Viét Nam gidm sut du vy van di nguoc véi xu hwéng rat rong cla
khd&i ngoai tai TTCK cac nwdc khu vire. Dieu nay van cho thay thi trudng chirng khoan Viét Nam van con
tiém nang va strc hat véi dong von ngoai.

Bang 6: Dong von ngoai giao dich & 1 s6 thi trwdng trong khu vuee (dorn vi: Triéu USD)

Qudc gia Thang 12 Quy 4 N3am 2015
India (129) (498) 3,110
Indonesia (101) (695) (1,579)
Japan (5,050) 6,853 4,219
Phillipines (86) (321) (1,194)
Korea (2,556) (4,010) (3,580)
Sri Lanka (4.9) (9.2) (29)
Taiwan (822) 248 3,384
Thailand (902) (1,299) (4,372)
China (110,550) (172,450) (841,790)
Pakistan (37) (138) (312)
Vietnam (-89) (62) 100

Ngudn: Bloomberg, BSC Research

Khé&i ngoai mua rong trong thdng 2, 4, 5, 6, 7, 10 va ban rong trong cac thang 1, 3, 8,9, 11, 12. Cac
diém dao chiéu hoat dong mua vao dién ra & thang 3 thoi diém FED dua ra thong diép rd rang hon vé
kha ndng tang |3i suat trong ndm nay, thang 8 thoi diém Ngan hang Trung Uong Trung Qudc diéu
chinh tang ty gid NDT va thang 12 trudc théng diép rd rang vé FED tang 13i suat trong ndm 2015.

www.bsc.com.vn // 28



BSC RESEARCH BSC

Vietnam Macro & Market Outlook 2016

D6 thij 28: Dién bién giao dich khdi PTNN trén HSX D6 thj 29: Dién bién giao dich khdi PTNN trén HNX
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Dong von ngoai thé hién vai trd dan dat va dinh huwdng thi treong trong ndm 2015. Tai nhitng thoi
diém khd&i ngoai ban manh trong thang 3, thang 8, thang 12 thj truérng déu gidam manh. Thi trwdng chi
di nguoc véi hoat dong bén ra cla khéi ngoai tai thdi diém thang 1 va thang 9. Trong thing 9, thi
trwdng van déng theo nhitng ky vong két thic dam phan TPP va viéc mé& room cho NDT nwdc ngoai.
Thanh khodn thij truong suy y&u do vay dong vdn ngoai tiép tuc gilt vai trd quan trong dén dién bién
cla thj trwong trong nam 2015.

C6 phiéu tai chinh ngan hang duoc khéi ngoai mua vao, ngwoec lai ho ban ra cac ¢d phiéu cé trién
vong tiéu cwe nhw HAG, KDC va céc ¢8 phiéu dau khi.

D6 thi 30: Top 10 c6 phiéu mua rong ciia BTNN D6 thi 31: Top 10 c6 phiéu ban rong cia DTNN
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Ngudn: Bloomberg, BSC Research Ngudn: Bloomberg, BSC Research

SSI dwoc khéi ngoai mua vao nhiéu nhat 1,773 ty sau khi DHCD thong qua nang room khdi ngoai tir
49% |&n mrc t6i da 100%. 4/6 Ngan hang niém yét trén HSX ciling ndm trong danh sach dwoc mua vao
nhiéu gdm BID, STB, MBB va CTG. Nguoc lai, & chiéu ban, VIC |a ¢ phiéu bi ban rong manh nhat 2,597
ty dong chu yéu la do hoat déng chuyén déi trai phiéu qudc té sang cd phiéu va kéo theo hoat dong
thoai vén quy md I&n. Ngoai ra, nhirng cd phiéu cé trién vong khéng sdng stia nhu HAG, KDC, GAS, PVD
d8u bi ban manh.
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ETF déng gép phan I&n trong hoat ddng mua réng cda khéi ngoai, khi mua rong 2.514 ty, chiém ty 1é
cao 91.8% tdng gia tri mua rong khdi ngoai. Gia tri mua rong cia 2 quy ETF gom Vietnam Market
Vector (VNM) va DB x-trackers FTSE Vietnam (FTSE VN) gidm 4.5% so nam 2014 (nam 2014 mua rong
2.633 ty), tuy nhién ty trong mua vao cta ETF trong t8ng gid tri mua rong cla khdi ngoai ting tir 69%
nam 2014 1én 1&n 91.8% nam 2015. Trong b8i cdnh dong vén ngoai gidm sut thi vai tro cha ETF tdng lén
ré rét trong nam 2015. Cho du quy mé 2 quy ETF tai thoi diém 31/12 dat khoang 704 triéu USD, hoat
dodng giao dich cta cac ETF dnh hudng rat manh dén thj trudng do hoat dong tang giam quy theo trang
thdi NAV, va anh hwédng cla céc ky ra sodt danh muc. Cac ETF duy tri xu hwdng phat hanh thém trong 9
thang dau ndm, va ban gidm quy mo vao thang 3, thang 8 va thang 11. Nhirng dot ETF ban ra déu anh
hwéng rat manh dén xu hudng cua thi truong.

D06 thi 32: Téng TS va chirng chi quy VNM Do thi 33: Téng TS va chirng chi quy FTSE VN
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Ngudn: Bloomberg, BSC Research Ngudn: Bloomberg, BSC Research

2 quy ETF ETF VNM va FTSE VN déu gidam manh quy md chirng chi phét

2 ETF con tiém ndng tdng ) ’
hanh trong ndm 2015 tuy nhién do ETF VNM tang ty trong nam giit c6

trvéng quy mé va ETF VNM

¢6 tiém néing téng truéng phiéu tai thi trwong Viét Nam nén gia tri mua rong clia 2 quy gan

tj trong c6 phiéu tai thi tuong dwong vdi gid tri trong nam 2015.

trwong Viét Nam nho chinh
sdch mé& room cho NDT

Xét vé hoat dong tang quy md, 2 quy mua rong khodng 1.254 ty. FTSE
VN tang duogc 1.38 triéu chirng chi, tang 10% twong dwong véi mua
nuoc ngoai. Quy ETF VNM rong 777 ty, trong khi ETF VNM chi tdng dwoc 0.8 triéu ching chi, ting

S€ ¢ thém nhiéu cé phiéu 1.9% tuong duong 477 t.
tiém ndng dé cé thé ndng
ty trong ndm gii t6i da cdc Xét vé hoat dong tang ty trong c6 phiéu Viét Nam trong danh muc, ETF

¢ phiéu tai thj trrrong Viét VNM cé 2 dot tang ty trong va mua rong 1.260 ty gdm: (1) Quy tang ty

Nam. trong tlr 70% 1&n 77.5% vao quy | ndm 2015, mua b6 sung vao 39 triéu
USD hay 830 ty; (2) Quy tang ty trong tir 77.5% 1én 82% vao quy IV
ndm 2015, mua b6 sung vao 19.2 triéu USD hay 430 ty.

Trién vong tang trudng quy mo cla cac quy ETF trong ndm 2016 van kha sang stia nh& chinh sach mé
room cho NDT nudc ngoai. Cac ETF sé& c6 thém co hdi lia chon cac c¢d phiéu phu hop véi tiéu chi ma
trwdc day khong thé thuc hién véi céc c6 phiéu d3 hét room. Hiéu 'ng mé& room d3 phan nao thé hién
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70% 1én 82%.

Danh gia cac yéu t6 vi mo, dong tién, dinh gia anh hwdng dén TTCK

2015

Céc yéu t6 vi md va co ban tiép tuc hd tro thi trudng tuy nhién thi trudng khdng cé mire ting trudng
tuwong xirng do sw suy yéu cla dong tién. Diéu ma ching tdi da tirng dé cap trong Bdo cdo nam 2015
trude khd ndng Ngan hang ap dung Thong tw 36. Thi trwdng do vay bi anh hudng kha nhiéu vao hoat
déng mua bén cla khéi ngoai trong ndm 2015 va thong tin thi trudng. Nhirng théng tin cdng bé trong
nam cé anh hudng dén thi trudrng nhu Thdng tin vi mé (CP1, PMI, GDP, diéu chinh ty gid), théng tin
chinh sach (Piéu chinh ty gid, Ha 13i suat ngoai té, Théng tu 36, NHNN mua lai 0 d6ng cdc Ngan hang

yéu kém, M& room cho dau tw nudc ngoai, Cac hiép dinh thwong mai) va théng tin quéc té (FED tang
I3i suat, NHTW Trung Qudc diéu chinh ty gia, va Bién dong gia dau).

Bang 7: Mirc dd anh hwéng ctia vi md, chinh sach, yéu t6 qudc té tdi thi trwdong

Thong tin Noi dung Mtrc dd anh hwéng
S6 liéu CPI Yéu
Thong tin vi mo Sé liéu PMI Trung binh
S6 liéu GDP Trung binh
Diéu chinh ty gid Manh
Ha |3i suat ngoai té Yéu
Théng tin  chinh Théng tu 36 Rat Manh
sach N!—|NN mua lai 0 déng cidc NH yéu Trung binh
kém
M& room cho NDT nwdc ngoai Rat Manh
Céc hiép dinh thuvong mai Trung binh
Thoai vén NN va CPH Manh
Bién ddng gid dau Manh
Théng tin qudc t&  Thdng tin FED ting 13i suat R4t Manh
NHTW Trung Quéc diéu chinh ty gid R4t Manh

Ngudn: Bloomberg, BSC Research

Nhin chung, dién bién thj trweong van phan &ng kha manh véi théng tin FED ting 13i suat, Thong tu 36,
PBOC diéu chinh ty gid, M& room cho dau tu nwdc ngoai va bién ddng clia gid gidu; phan &ng trung
binh/y&u v&i GDP, PMI, CPI, diéu chinh I3i suat ngoai té va cac hiép dinh thuong mai. Nhitng théng tin
anh hudng manh dén thj trvdng déu cd lién quan dén dong von ra va vao thi trudng cla khdi ngoai.

Dong tién ti€p tuc gidm sut, cd phi€u phan anh dung gia tri. Thanh khoan binh quan chi dat 2.481
ty/phién gidm 15% so véi 2015. Thanh khoan giam sat do céc ly do: (1) dong tién co s& tang cham; (2)
hoat déng margin gidm sut do bj diéu chinh béi théng tu 36 va (3) khéi ngoai gidm hoat déng mua ban
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(téng gia tri mua béan cla khéi ngoai dat 11.923 ty/ thang trong ndm 2015, giam 3% so vdi véi 2014).
Thanh khodan gidm sut, va dong vén bi hat vao cac dot huy déng vén cla céc cé phiéu thi trudong khién
cho dién bién thj trwong khdng phan anh ding gid tri cla cac ¢ phiéu.

Thi trwong van dong khong tich cuc trong 6 thang cudi ndm do dong tién suy gidm. Dién bién thj
trudng phu thudc vao nhirng thong tin cdng bé trong ndm nhu Thdng tin vi mé (CPI, PMI, GDP, diéu
chinh ty gid), théng tin chinh sach (Piéu chinh ty gia, Ha 13i suat ngoai té, Théng tv 36, NHNN mua lai 0
déng cdc Ngan hang yéu kém, M& room cho dau tu nwdc ngoai, Cac hiép dinh thwong mai) va thdng
tin quéc té (FED tang I3i sudt, NHTW Trung Quéc diéu chinh ty gid, va Bién dong gia dau).

Khodng 159 doanh nghiép d3 thuc hién xong cé phan hda, Bé Tai chinh dang gap rut thuc hién dén hét
nam 2015 v&i muc tiéu c6 phan hda 210 doanh nghiép. Thang 12 chirng ki€én mot loat doanh nghiép
I&n IPO, gdm c6 Téng Céng ty Cang hang khdng, Téng Cong ty Sonadazi, Ha N&i Railways.. tong gia tri
du kién cla cac dot IPO 1&n dén trén 4000 ty dong. Cling trong ndm 2015, SCIC cling d3 thuc hién ban
vén xong cho 12/ 38 doanh nghiép niém yét, trong dé cé thé ké dén truding hop thodi von 1én cla
Téng céng ty C6 phan Xay dung dién Viét Nam (VNE), Cong ty C6 phan Gidng cay trong Mién
Nam(SSC), Cong ty C6 phan Xuat khau Téng hop | Viét Nam (TH1). Théng ké 11 thang dau ndm, S&
GDCK Ha Néi thyre hién thanh céng 81 phién dau gid, 5 phién bi hdy, trong dé, 57 phién chao ban IPO
va 19 phién thoai vén nha nuwdc, tdng s6 cd phan chao ban gan 896.9 triéu cé phan, tdng s6 c¢d phan
tring chiém 35%, twong dwong hon 311.6 triéu c6 phan. Trong khi dém S& GDCK TP.HCM thuyc hién
thanh cong 35 phién dau gia, 16 phién bj hay.
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Trién vong thi truong 2016

Cac yéu t6 tac dong thj trwong chirng khoan

Chung t6i ddnh gid céc yéu td tdc dong dén trién vong TTCK 2016 trén co s& phan tich 3 khia canh (1)
trién vong Vi mé va TTCK toan cau (chi tiét trong phan Vi M), (2) Cung va cau TTCK, (3) Chinh sach
TTCK va kha nang thuc thi. Ca 3 yéu t6 trén déu cho thay ndm 2016 sé 13 ndm cd nhiéu thach thirc va
an s6 hon so véi giai doan 3 ndm trudc dé. Ky vong 1&n nhat dé TTCK Viét Nam dién bién kha quan hon
so v&i khu vuec 13 s d6i méi manh mé hon vé kinh t&, do ndm 2016 |a ndm sé dién ra Pai hoi 12 va bau
clr quéc hdi. Trong tredng hop cac yéu t6 khong thuan loi thing thé, thi NDT s& can buéc vao ndm
2016 véi tdm thé than trong, la chon co héi dau tw k§ lwdng. Cu thé

Trién vong vi mo va TTCK toan cau

N&m 2016 duogc ky vong s& la ndm khoé khan véi TTCK cling nhu kinh té toan cau. Day 1a ndm cd nhiéu
su kién dang chu y véi céc tdc ddng mang y nghia quyét dinh téi tang trudng trong trung va dai han
cla nhiéu nén kinh t& nhu: Kha ndng thong qua TPP tai 12 nudc thanh vién, Bau clr téng théng My, K&
hoach 5 ndm mdi clia Trung Quéc, Trwng cau dan y tai Anh vé viéc & lai Eurozone... Trong d6 cac yéu to
rdi ro tir (1) suy gidm kinh t€ Trung Qudc va (2) tang |3i sudt cha FED dang chiém wu thé va s& dnh
huwédng chung dén xu huwdng dau tw vao TTCK tda cau, gdm ca cac TTCK bién va mdi néi. Viéc Viét Nam
c6 thé tré thanh diém sang thu hut dau tw s& phu thudc rat nhiéu vao (1) tinh hinh Vi Mé trong nwdc
va (2) cac cam két cai cach manh mé& vé kinh t& trong ndm 2016, ndm thi 30 ké tir “D&i mdi” 1986.

Kinh té thé trong ndm 2016 gdm nhirng gam mau twong phan: 2 t6 chirc qudc té |&n IMF va WB dua
ra nhan dinh khac nhau vé tang trudng thé gidi trong ndm 2016. Trong khi IMF dua ra du bao 3,6% thi
WB lai ha mirc tdng trudng thé gidi xuéng mirc 2,9%. My, EU va Nhat Ban cé chuyén bién tich cyc thi
Trung Qudc va cac qudc gia khu vire méi néi lai cé dau hiéu di xuéng. Rui ro cla kinh t& thé gidi van
dén tlr 2 van dé chinh (1) suy gidm kinh t& Trung Quéc va (2) tang |13i suat cla FED.

Kinh t& vi md Viét Nam c6 thé 13 di€m sang: Kinh t&€ vi mé du bao tié€p tuc tang trwdng tét vdi mirc
6,7% - 6,9% trong nam 2016. Ngoai trir 2 yéu t6 co thé bién déng tiéu cuc nhuw ty giad va I3i suat cd thé
ting, cac chi bdo khac nhu CPI, FDI, ting trudng thwong mai, tang trudng tin dung déu van duy tri &
murc 6n dinh. Hoat déng sdn xuat kinh doanh dwoc mé réng, két qua kinh doanh duorc cai thién va loi
nhuan trén mdi c6 phiéu cla thj trudng ti€p tuc du bdo céd mirc tdng trén 5% s& gilip cho thj trwdng 6n
dinh, han ché anh hudng tiéu cuc tir thi trudng thé gidi.

Trong ndm 2015, Viét Nam d3 hoan tat dam phan 2 hiép dinh FTA I1&n gdbm Hiép dinh Thwong mai ty
do Viét Nam — Lién hiép Chau AU (EVFTA) va Hiép dinh D&i tac xuyén Thai Binh Duong (TPP). Cung vdi
sw kién Cong déng kinh té€ Asean chinh thirc ra doi 31/12/2015, céc hiép dinh thwong mai trén dwoc ky
k&t 2016 va di vao hiéu luc vao cdc ndm tiép theo sé 13 budc chuyén minh quan trong cta nén kinh té
Viét Nam trong qud trinh hdi nhap quéc té va trong khu viure. Cac co hdi mé réng thi trudrng va thu hut
dau tu khéng chi d&n vdi cac doanh nghiép xuat nhap khdu ma con ca trong ca linh dau tu tai chinh.
Cac chudn muc vé dich vu tai chinh dugc xay dwng va tuan tha sé thu hat dugc dong von ngoai dau tu
gian ti€p giup thj trwdng cé strc bat mai.
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Cau c6 phiéu Noi gang sirc, ngoai M&A

Panh gia dong tién ndi: Day |a yéu t8 khé luvgng hda do phu thudc vao nhiéu yéu té vi mé cling nhu
tam ly cha TTCK. Xét trén mot s6 yéu t6 nhu (1) s6 lvong tai khodn, (2) 13i suat va margin. Xét vé dong
tién co sé, s6 lugng tai khoan nha dau tu 1a 1,5 triéu tai khoan (tdng 105 nghin tai khodn so vdi cudi
nam 2014). T6c d6 tdng dang nhanh hon so vdi giai doan trudc do, va nho vao chinh séch khong han
ché s6 luvgng tai khodn cho mot NDT. Thém vao d6 ndng luc cung cdp margin gidm sut do bj diéu chinh
b&i thong tw 36 va mat bang |3i suat nhiéu kha ning da tao ddy trong ndm 2015. Do vay tir phia NDT
trong nudc khé cé khad ndng dot bién vé dong tién vao TTCK 2016, dc biét khi cac yéu té vi mé, tdm ly
dién bién khong thuan logi

Panh gia dong tien NDT NN: xét trén TTCK niém yét, s6 liéu cho thay rd xu hudng NDT NN van dang
giao dich tich cyc & Viét Nam, van duy tri mua rong trong diéu kién TTCK toan cau khd xau. Du vay téc
d6 va quy md mua rong nam 2015 gidm (chi hon 100 triéu USD) cho thay Viét Nam van chju dnh
hudng xu hudng chung rut rong tién tir cdc TTCK mdi néi va bién (sau khi FED tang 13i suat co ban). Lac
quan hon 1 chat 13 dong tién M&A nam 2015 d3 vao manh hon giai doan trudc d6. Theo wdc tinh cua
IMAA thi thj truérng M&A tai Viét Nam dat gid tri 3,8 ty USD véi gan 400 thuong vu du kién dugc cdng
b6 trong ndm 2015, tdng manh so véi 2,8 ty USD cha ndm 2014. tién trinh tai co cdu nén kinh té s& gép
phan m& ra mot moi trudng than thién hon cho céc nha d4au tu, va lan séng M&A th hai dang dugrc
ky vong s& rat manh mé&. DU khong ai c6 thé chac dong tién dugc gid phdng tir cdc vu M&A quay lai
TTCK niém yé&t nhu thé nao, nhung chic chan sé cé tac dong tich cuc gian ti€p va truc tiép dén dong
tién cta NDT NN trén niém yét.

Cung cd phiéu sé tang cung hoat dong thoai von, c6 phan héa va ting von

K& hoach c6 phan héa gan vé&i niém yét: Theo ké hoach c6 phan héa Doanh nghiép Nha nudc giai
doan 2011-2015, dv kién ¢ phan héa 527 doanh nghiép, tinh dén thang 12/2015, ca nwdc mdi thuc
hién dugc 397 doanh nghiép. Nhu vay con khodng 130 doanh nghiép s& cd phan héa theo ké hoach
2011 —2015. Thém vao dé lugng doanh nghiép s& cd phan hda trong giai doan 2016 — 2020 du kién
cling khoang 500 doanh nghiép.

Quy dinh rd rang, minh bach dang day nhanh quad trinh niém yét cla cac Cong ty trén san UPCOM
(Quyét dinh s6 51/2014/QP-TTg ngay 15/9/2014 vé CPH DNNN, thodi v&n gan vdi niém yét). Trong
ndm 2015 cb 72 cdng ty niém yét trén UPCOM, ting gap 2 Ian so véi ndm 2014. Cac c6 phi€u niém yét
mai gitp vén hda thi truérng UPCOM ting 97% so vdi ndm 2014, V&i 243 ma c6 phiéu niém yét trong
dé ¢ nhiéu cdng ty quy md 1&n va dat vén hda 47.5 nghin ty dong.

Lugng cung cd phiéu s& ting cling vdi tdc dd c6 phan hoa, va thi truérng UPCOM sé gia tang quy mo
thu hut nha dau tu trong nam 2016. Trong s6 cac gwong mat méi sé cd nhiéu lya chon dau tu tét, tuy
nhién xét vé quy mé ciing khi€n ngudn cung c6 phiéu trén TTCK ti€p tuc ting trong ndm 2016.

Hoat déng thoai vén nha nwéc sé dwoc day manh. Vi sirc ép ngan sach va muc tiéu tai cu tric nén
kinh t& va chién lvgc phat trién cac nganh, linh vuc then chét trong giai doan 2016-2020, ching téi
danh gia hoat dong thodi von s& tiép tuc dwoc ddy manh trong ndm 2016. Chinh Phd d3 cé nhiéu van
ban mang tinh chat budc ngoat cho hoat déng thodi von trong ndm 2015, va s& thic day thodi vén
nhanh hon nira tir ndm 2016. Cu thé:
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e Vin ban s6 1787/TTg-DMDN vé Dé &n tai co cdu Tong cong tu Dau tv va Kinh Doanh vén Nha
nwéc vao thang 10/2015, qua d6 muc tiéu la thodi hét von Nha nuwéc tai 8 Doanh nghiép 16n
bao gdm VNM (45,1%); BMI (50,7%); VNR (40,4%); NTP (37,1%); BMP (38,4%); FPT (6%); SGC
(49,9%); HGM (46,6%) va 2 doanh nghiép chuwa niém yét | Cong ty c6 phan vién thong FPT
(50,2%) va Coéng ty c6 phan ha tAng va bat déng san Viét Nam — VIID (47,6%).

e Quyét dinh s6 41/2015/QP- TTg cho phép bén cé phan theo 16 qua s& GDCK khi Nha nudc
thwe hién thodi von tai cac cong ty C6 phan chua niém yét/ dang ky giao dich. Cling theo Bo
Tai chinh, viéc ban d4u gia theo 16 nay sé gitip Doanh nghiép nhanh chéng ban dugc ¢ phan
trong mét Ian, tranh tinh trang ban duoc 1 phan va phai té chirc nhidu cudc d3u gid mdi bén
hét s c6 phan can ban.

Hoat déng thodi vén Nha nuwéc sé tiép tuc trién khai trong ndm 2016 déi vdi cac Doanh nghiép chua
CPH n3am 2015, ra soat thém, b6 sung doanh nghiép can CPH, thodi vén nha nudc,

Nhu vay, hoat déng thodi vén Nha nuwdc s& cung cap mot khéi lwgng 16n ¢6 phiéu cho thj trwdng, gia
tang nhanh thanh khodan cho thij trudng, tdng hiéu qua nén kinh té trong dai han. Nhwng trong ngan
han cung c& phiéu du 13 c6 phiéu niém yét hay OTC déu anh hudng dén dong tién trén TTCK, do vay
qué trinh nay can thiét phai di kém vdi viéc thu hit thém cdc dong vén dau tw (khdi tw nhan va NDT
nudc ngoai).

Phat hanh tang vén cta Doanh nghiép. Néu nhu 2 yéu t6 tang cung ndi trén chl yéu lién quan dén
doanh nghiép nha nudc, thi viéc TTCK khd sdi ddng nhitng ndm gan day khi€n cac DNNY ddy manh
phat hanh tang von. Theo s6 liéu tong k&t cia UBCK thi quy md tang vén va CPH 2014 va 2015 & mirc
tir 23,000 dén 24,000 ty ddng.

N&m 2015, xét vé quy mé va mirc do thi it cd nhirng trvdng hop tdng vén qua nhanh va manh nhu FIT,
FLC, HAI, GTN, TSC... Nha d4u tv cling than trong hon véi ké hoach tang vén cla cac doanh nghiép. Du
vay viéc TTCK phat hanh tdng vdn nhanh ciing dang va sé khién cung c6 phiéu déi dao hon.

Chinh sach theo hwéng mé& hon sé cé tac dong tich cuc

Céc chinh sach phat trién thi trwdng chirng khoan giap thi trwérng minh bach va tao co s& phap ly
cho ra d&i nhiéu loai hinh san phdm méi. Nam 2015, cac van ban phap quy trong linh vuc chirng
khodn duogc ban hanh nhiéu va cé tam anh hudng I&n dén sy phat trién cla thj truding chirng khodn
trong nhiéu nam tai.

e Chinh pht ban hanh ND60/2015/ND-CP sira d&i, b6 sung mot s& diéu cla Nghi dinh 58/2012
quy dinh chi ti€t va hwéng dan thi hanh mot sé diéu cta Luat chirng khoan va Luat stra d6i.
Quy dinh m& room cho DTNN theo Nghj dinh 60 d3 thu hit manh dong vén ngoai vao cudi
thdng 6 va dau thang 7 nam 2015.

e Nghi dinh 42/2015/ND-CP tao nén tang cho su phat trién thj trudng phai sinh cla TTCK Viét
Nam. Thi trudng phai sinh du kién hoat ddong trong ndm 2016 vé&i 2 san pham Hop dong tuong
lai chi s6 c6 phi€u va hgp ddng tuong lai trai phi€u chinh phid. Céng cu nay ma ra kénh dau tv
méi cho nha dau tu, doanh nghiép cé thém cdng cu kinh doanh chénh |&éch va phong ngtra rui
ro va co hdi nang cao hiéu suat s&r dung don bay tai chinh. Sau budc di than trong nay, thi
truong s& con dén nhiéu sdn phdm madi nhu chirng quyén cé ddm bao, hop déong quyén chon.
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e BO6 Tai chinh cling d3 ban hanh cac Théng tuw hwéng din gom Thong tu 123/2015 — Hwéng dan
hoat déng dau tu nudc ngoai trén TTCK; Thong tw 155/2015 — Hudng dan cong bd thong tin
trén TTCK; Thong tu 162/2015 — Hwéng dan chao ban chirng khodn ra cong ching, chao béan c6
phiéu dé hoan ddi, phat hanh thém cd phiéu, mua lai c6 phiéu, ban cd phiéu quy va chao mua
cong khai cd phiéu; va Thong tu 180/2015 Huwéng dan dang ky giao dich chitng khodn trén hé
théng giao dich cho chirng khoan chua niém yét. Nhitng quy dinh cé nhitng d3nh hwéng tich
cwc dén thj trudng trong nam 2015:

e B Taichinh cling d3 ban hanh Théng tu 203/2015/TT-BTC thay thé thong tw 74/2011/TT-BTC
hudng dan giao dich chirng khodn véi ndi dung quan trong cho phép nha dau tu vira mua va
ban chirng khodn tai cung thoi diém giao dich, dugc ban chirng khoan cho vé, duoc thuc hién
giao dich cung mdt loai chirng khodn trong ngay, rit ngan thoi gian giao dich chirng khodn, ...
Nhirng quy dinh méi nay s& cai thién manh mé vong quay dau tu va cho phép thuc hién ban
khéng & cap do6 thap qua dé thic ddy manh thanh khodn trén thi trudng.

Cac Nghi dinh 60, Nghi dinh 42 va Théng tw 203/2015/TT-BTC sira d&i Thong tw 74/2011 sé c6 anh
huéng I&n dén thi trwdng trong nam 2016.

Nghi dinh 60/2015/ND-CP du d3 nhitng anh huwdng tirc thoi dén dong vdn ngoai trong ndm 2015
nhung tdm anh hwdng con han ché khi chi cé mét vai cdng ty chirng khodn thuc hién mé room cho
kh&i ngoai, trong khi da s6 Cong ty niém yé&t hodc dang ch® Di hdi c6 dong nadm t&i phé duyét hodc
chua thue hién dugc do chd danh sach cdc nganh nghé va diéu kién dau tu véi khdi ngoai sé dwoc B
k& hoach va dau tu cong bo. Mt khac, SCIC dang ndm ty trong trong I&n tai cac Cong ty hét room thyc
hién thodi von thi viec mé& room cho NDT mdi thuc sy cé y nghia. Chinh vi vdy quy dinh mé& room cho
nha nuwdc ngoai sé tiép tuc dugc ky vong la chinh sdch quan trong dé thu hat v8n ngoai trén thi trwong
chirng khodn. Hoat ddng thu hat vén ngoai trén san sé phu thudc vao 2 van dé duwoc céng bd trong
nam 2016: (1) Nganh nghé dugc mé& room hoan toan va ty 1€ m& room cho tirng nganh va (2) L6 trinh
va tién d6 thyc hién thodi vén tai cac cdng ty hét room niém yét trén san do SCIC ndm giir.

NGi ti€p nhirng d6t pha vé chinh sach TTCK trong ndm 2015, UBCKNN s& tiép tuc trién khai cong tac tai
cau truc thi trwdng chirng khoan, tdng cudng minh bach trén thj trwdng va xay dwng phat trién cac san
pham mdi, kich cau, khoi thdng dong vén trong va ngoai nuwdc, va chun bj dwa vao van hanh thi
trudng chirng khodn phai sinh. Py 1a nhitng tién dé quan trong d3 nang nang hang TTCK va 13 yéu td
anh hudng |én dén dién bién thj trudng trong ndm 2016.
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Du bdo diém s6 VN-Index nam 2016

Chung t6i sir dung 3 phuong phap P/E, phuong phép cd phiéu trong sé 1&n, phuong phap mé hinh hoi
quy da bién dé du bdo VN-Index. Gid binh quan cla céc phwong phap cho thay diém s& muc tiéu VN-
Index |a 590 diém, dao dong tir tiéu cyc 565 diém dén tich cwc 650 diém. So vdi gia déng cira 2015,
murc diém ndi trén giao dong tir gidam 2,4% dén tang 12,2%. Vung muc tiéu khd khiém tén so véi nhirng
nam truwdc, diéu nay cling cho thay TTCK 2016 s& ¢ nhiéu kho khan va an sd. Cac phuong phap dy béo
VN-Index cu thé nhu sau:

Du bdo diém s& VN-Index bang phwong phap PE

Téng quan phwong phap
e Phuong phdp nay duoc xay dwng dua trén co s& du bdo PE va EPS cla thj trudng trong ndm
tdi dé xac dinh diém s6. Dy bdo PE dwoc thuc hién dua trén cadc mirc high va low cla PE qua
khtr, con dy bdo chudi EPS thj trweng duoc thuc hién dya trén mé hinh ARIMA (3,1,3).
e Chudi s8 liéu nghién ciru kéo dai tlr ndm 2009 dén nay, bdi thj trweong bién ddng rat manh
trong ndm 2007 va 2008, do d6 dit liéu vé PE va EPS trong khodng thdi gian nay khéng tin cay.

Dw bdo PE

PE toan thi trwéng hién tai dat 11.75. Khao sat PE thj trudng tir ndm 2010 dén nay, bién d6 dao déng
cta P/E trong khodng [9.75; 13.75] v&i dd tin ciy 90%, gia tri thap nhat tai 8.64 va gia tri cao nhat tai
16.25.

Xu huéng di xuéng cta PE thi trvdng hinh thanh tir cudi thang 8 ndm 2014 dén thoi diém hién tai, da
suy giam nay c6 thé tiép tuc xay ra tdi day khién PE kho cé thé hdi phuc trén duwong trung binh (dudng
Average); va ti€p can gan hon vdi bién dudi 9.75 (dwdng-1.28STDEV), l1dy dudng trung binh 1a mirc
khéng cw gan nhat.

D6 thij 35: PE clia VN-Index giai doan 2010 — 2015

17

16
15
1 e PE_RATIO
13 \/\z\a
12 eeceee -1 28STDEV
1 +1.28STDEV
10 LEN] 000000000000 000000000000C0C0COCCR0CRCROCROCRORORROROOOOOIOIOOIEOIO

Average

O O O O =« = =« =+ N &N N &N NN o0 0 on < & <& < ;nononon
L e I e O e O e I e R e T e N e O e R e e B e AN e O e, O e O e I e AR e BN e O e O e O e B o |
O O O O O O O O O O O O O O 0o 0O O o o o o o o o
N N N N NN N NN NN NN N NN N NN NN NN
= S S S S S S S S OSSOSO OSSOSO OSSOSO OSSOSO O,
= = = o4 A A - H A o A HA =" HA H e HA H A H H " A
~ > N > SN S NS SN S S COCTSNS OCTSNS TS OCS ICTSIFTYSSIFTSSS FTSYSYSIFTCFTFSTYSSITYSSNS TSNS TN >

Ngudn: BSC Research

37 // www.bsc.com.vn



BSC BSC RESEARCH
Vietnam Macro & Market Outlook 2016

Dwa vao dy dodn van dong cla PE thi trudng nhu vay, xdy dung hai kich ban cho PE nhu sau:

- Kich ban tiéu cwc: PE thi trwong ti€p can gan hon vdi dwong -1.28STDEV (twong ng vai do tin
cay 90%) khi ti€p tuc van déng di xudng nhanh chéng. PE tuong (ng gia tri 9.75.

- Kich ban tich cyc: PE thj trwdng ¢ sw hdi phuc hudng vé dudng Average. PE dat gid tri trung
binh cla 6 ndm quan sat, dirng tai 11.75 diém.

Duw bdo EPS

Du bdo EPS cla thj trwong vao cudi quy 1/2016 va cudi quy 2/2016 bang mé hinh ARIMA (3,1,3), két
qua cho & bang dudi:

Bang 8: Dy bao EPS thj trwdng 2016H1

Date EPS du bao Tang trwdng so véi EPS 2015
3/30/2016 55.50 3.5%
6/30/2016 57.58 7.4%

Ngudn: BSC Research

MUrc tang trudng EPS hop ly cho ndm sau 1a 5% dya trén béi cdnh cdc Doanh nghiép cling dang cai
thién KQKD cling nhu thué suat thué TNDN dugc diéu chinh gidm 2% theo Nghi dinh s6 218/2013 cla
Chinh pha.

DO thi 36: Dién bién 2009 — 2015 & Dy bao EPS thij trwang 2016H1
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Két hop vdi dy bdo PE & trén, hai kich ban cho VN-Index khi két thic quy 2/2016 nhu sau:

Bang 9: Dy bao VN-Index trong 2016H1

Quy 1/2016 Quy 2/2016
Kich ban tiéu cuc 488.4 506.7
Kich ban tich cuc 688.3 714
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Ngudn: BSC Research

Dy bdo bang VN-Index theo phuong phap c6 phiéu trong s6 1én

Téng quan phwong phap
e Phuong phap nay dwa nhan dinh gid cla cac c6 phi€u chl chdt trong ndm 2016 bdi cac cdng ty
chirng khodn va t6 chirc tai chinh thuc hién.
e Chisé VN-Index duwoc xay dung dua tré gia trinh quan, gid cao nhat, gia thap nhat cta 30 ¢d
phiéu c6 quy md I&n nhat (chiém ty trong 78.6% von hda thi trwdng) va gia cac cd phiéu con lai
|8y theo tham chiéu tai 31/12/2015. (Xem chi tiét tai phuc luc 2)

Két qua du bao

D6 thj 10: Dy bao VN-Index trong 2016

Gia muc tiéu Gia téi da Gia tdi thiéu
VN-Index 2016 609 661 586

Ngudn: BSC Research
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BSC

Dy bdo VN-Index st dung mé hinh dinh lwong

Téng quan phwong phap

e Phuong phap nay sir dung mé hinh vector tu héi quy trong d6 danh gid twong quan gitra VN-
Index v&i cac bién kinh t& vi mé trong va ngoai nudc. K&t qua nén dugc xem nhu mét hudng
tiép can va danh gia bién déng cla thj trudng chirng khodn. BSC Research thyc hién diéu chinh
dinh ky hang quy nhdm dam bdo bam sat thj truong.

e Cac bién vi mé/thi trudng sir dung trong mé hinh la: sdn xuat cdng nghiép, CPI, doanh s6 bén
1&, gia dau, gid vang, kim ngach xuat nhap khau, vén dau tu, |3i suat, chi s6 CDS 5 ndm. Thoi
gian nghién ctru t&i thi€u 1a 8 ndm lién tuc.

Dv bao 2016

Trén co sé& cap nhat cc s6 liéu vi mé, thj truérng méi nhat, BSC Research tiép tuc dua ra dy bao vé
diém s6 cha VN-Index cho thdi gian tdi. Cu thé, trong 2016, VN-Index s& dao ddng trong bién dd 545
- 641 diém véi cac diém mdc goi y sau:

e  Giam manh trong thang 1;

e Giai doan phuc hoi va tang tir thang 2 - 8;

e Giai doan diéu chinh trong khoang thang 9 - 11;
e Gidm manh trong thiang 12.

Tai théi diém cudi nam 2015, VN-Index duw dodn déng cira tai vung 572 diém, giam 4,18% so v&i cudi
2014.

Bang 12: Dy bao VN-Index trong 2016 Do thi 38: Dy bao VN-Index trong 2016

Thang VN-Index VNI_Dw bdo

2015/12  597.03 660

2016/01 54501 7% 640

2016/02 598.84  9.88% 620

2016/03 582.70 -2.69%
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2016/05 618.07  2.83% 3 %0
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Chién luvgc dau tuw trong nam 2016

Kinh t& Viét Nam tiép tuc budc vao chu ky tang trudng t8t, tao nén tdng cho thi trudng chirng khodn
tang diém trong ndm 2016. Du vay trién vong thj trudng khéng dugc danh gia cao khi trong ndm 2016
s xuat hién cac yéu t8 khong thuan loi tir thi tredng thé gidi, cac an s6 vé bién dong ty gia, 13i suat va
dong tién dau tuv chirng khodn khdng c6 dau hiéu tang trwdng. Thj trwdng du bdo s& cé su phan hda
manh gilra cdc nganh va nhdm cé phiéu. Mirc d6 tang trudng thi trudng ndm 2016 du bdo khdng
nhiéu, kém theo rli ro I&n hon vi vay hoat déng dau tu can than trong, dinh hudng vao cdc Doanh
nghiép co ban, quan tri minh bach va trién vong ndi bat trong cdc nganh khuyé&n nghi. Ngoai ra, nhirng
c6 phiéu thodi vén, niém yét mdi, cac cé phiéu san Upcom dang duoc dinh gid thap cé thé |a co dau tu
trong nam 2016.

Vé diém s VN-Index, VN-Index du kién dat 590 diém, 650 diém vdi kich ban tich cwc va 565 diém vai
kich ban tiéu cuc trong ndm 2016.

Vé dién bién thj trwong nam 2016, dién bién VN-Index duoc du bdo cd sw sut giam vao thang 1 va
phuc hdi dao dong ting gidm trong xu hudng ting diém dén hét thang 8, giam lai vao cudi ndm 2016.

Trong 6 thang dau ndm, van dé ty gia la yéu t6 can lwu tdm va anh hudng it nhiéu dén dién bién thi
trudong. Dong tién ti€p tuc 1a yéu t6 luu y trong ndm 2016, cling giébng nhu 2015 dong tién s& khéng
tich cyc trong 6 thang dau ndm. Du vay, dong tién du bado sé cai thién vao cudi ndm nho sy thay déi cé
tinh chat ky thuat cho phép NBT giao dich TO va bén khéng & cip do thap theo Thong tuw 203. Vong
quay tién va c6 phiéu sé ting manh va bu bu dap cho su han ché tang trudng clia dong tién va gilp
cho thanh khoan duoc cai thién. Thi trwdng nhiéu kha nang s& c6 mét dot tang diém rd rét vao gilra
thang 2 dén thang 3 do:

e Cac doanh nghiép cdng bd KQKD kiém todn nam, du kién quy | ndm 2016 va DHCD ndm 2015.
Mt ndi dung thu hut sy chd y trong mua DHCD [An nay 1a viéc nhiéu Cong ty niém yét &
théng qua ndi dung mé room cho dau tw nwdc ngoai.

e Nhan su Pai hdi TW Dang 13 cong b6 sé gidi tda tadm ly cho thij truwong.

e Mit bang cd phiéu & murc hop ly, tao khoang gia an toan cho hoat dong dau tw

e Sau giai doan rat von trudce va sau FED cdng bd tang 13i sudt. Dong tién khéi ngoai nhiéu kha
ndng s& quay lai theo chu ky khi cac trién vong kinh t& vi md tang truwdng va cdc gidi phap én
dinh ty gia va |3i suat. Cung vdi viéc cac cong ty cdng b8 mé room va SCIC sé tién hanh nhirng
buwéc di ban dau trong viéc thodi von s& thu hat trd lai dong vén ngoai.

Trong 6 thang cudi nam, thi trudng s& phu thudc nhiéu vao hiéu &ng ctia Théng tu 203, xu hudng van
dong cda kinh té trong nwdc va qudc té. Cling nhu hiéu qua cla céc chinh sach thu hat vén ngoai tir
mé& room va SCIC thoai vén. Trong giai doan nay cac thdng s& vi md nhw I3i suat va ty gia s& quyét dién
bién cla thi truérng. Do vay, du bdo thj trwdng 6 thang cudi ndm s& dugc cap nhat chi tiét trong Bio
cao Vietnam Macro & Market Outlook 6 thang nam 2016.

Vé nhém céc cd phiéu dan dit TTCK trong ndm 2016, trong nira sau cia ndm 2015 xu hwéng chuyén
dich vao nhdm c6 phi€u co ban c6 KQKD tét d3 kha rd rét. Xu thé nay cling dwoc du béo 1a xu thé
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chinh cla thj trudng trong nam 2016 khi dong tién tiép tuc khéng dwoc danh gid cao. Nhirng nganh
dugc danh gid cao trong ndm 2016 nhd yéu t6 chu ky, chuyén dich dong vén dau tw nudc ngoai va cd
lgi thé canh tranh t6t nho cac hiép dinh thuong mai nhu Bat dong san, Ngan hang & Bao hiém, Xay
dwng & Ha tang, Cang bién, Cdng nghé thong tin va Dét may cé co hdi tang trudng tét trong ndm 2016.
Ngoai ra nhitng cd phi€u hét room va dugc mé room cung vdi hoat déng thoai vén cla SCIC cling
duwoc ky vong 1 tru cot dan dat thi trudng trong ndm sau.

Khi Théng tw 203 c6 hiéu lyc, cdc c6 phiéu thi trwong c6 thé duge NDT quan tdm trd lai. DU vay hoat
dong giao dich rut ngan TO, T1 va ban khéng trong phién sé khién cho dién bién thj truong sé& khé theo
mot chiéu ting giam manh, theo dé chiéu ting gia s& khong manh nhung lai chac va kéo dai hon, va
nguoc lai & chiéu giam gid néu theo chu ky cling sé cé cudng d6 thap va cé thai gian kéo dai hon mirc
trung binh trong qua kht.

V@ trién vong cac nganh va cac c6 phiéu quan tdm trong ndm 2016 xem chi tiét tai “Bio cdo Vietnam
Sector Outlook 2016”. Do anh huwdng ctia TTCK va kinh t& vi mé thé gidi, ndm 2016 cac lya chon dau tw
s& thién vé hudng phong thd hon, vdi cac nganh cé tiém ndng tang trudng 6n dinh, dai han, céc ¢6
phi€u dau nganh, cé dinh gid hap dan va cé muc lgi tic cao.
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Phu luc 1: Bang thdng ké EPS cac cd phiéu trong VN30 tir 2013 dén 2015

M3 EPS 2013 EPS 2014 EPS 12T2015
BVH 1,672 1,850 1,851
cli 768 3,353 4,728
CTG 1,504 1,534 1,584
FLC 934 1,628 1,519
FPT 4,075 4,127 4,344
HAG 1,195 1,866 1,362
HCM 2,241 2,956 1,571
HPG 2,703 4,290 4,640
KBC 250 904 1,205
MSN 618 1,447 2,728
PPC 5,122 3,284 3,113
PVD 5,400 6,941 5,802
ssl 903 1,604 1,473
STB 1,525 1,485 1,348
VCB 1,635 1,862 1,900
VIC 4,221 1,945 743
VNM 5,444 5,057 5,856
CSM 5,324 4,342 4,002
DPM 5,644 2,885 3,519
EIB 533 46 (124)
GMD 1,698 4,598 2,695
HHS 1,270 2,116 5,090
HSG 4,565 3,278 5,179
HVG 1,352 1,732 642
ITA 146 202 293
KDC 2,543 2,296 22,613
MBB 2,022 2,074 2,155
PVT 935 1,333 1,166
REE 3,980 4,004 3,624
VSH 967 1,742 2,415
VN30 2,167 2,096 2,2843

Ngudn: BSC Research

3EPS VN30 14 2.077 néu loai bo phan loi nhuin dét bién do KDC ban tai san trong ndm 2015
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Phu luc 2: Bang thdng ké nhan dinh gid 30 cd phiéu cé ty trong I6n nhit cla cac
Cong ty chitng khodn va céc td chirc tai chinh

Ty trong Gia hién Gia muc % gia Gia cao % gia Gia thap % gia
M3 VN-Index tai tiéu BQ Dec31 nhat Dec31 nhat Dec31
VNM 13.5% 128,000 113,678 -11.2% 146,000 14.1% 129,000 0.8%
VCB 10.2% 43,900 45,340 3.3% 55,000 25.3% 45,900 4.6%
VIC 7.5% 45,700 49,223 7.7% 54,500 19.3% 49,084 7.4%
BID 6.2% 20,600 20,483 -0.6% 18,600 -9.7% 18,600 -9.7%
CTG 6.1% 18,600 16,473 -11.4% 21,000 12.9% 21,000 12.9%
GAS 6.0% 36,200 51,592 42.5% 55,000 51.9% 38,500 6.4%
MSN 5.1% 77,500 80,000 3.2% 80,000 3.2% 80,000 3.2%
BVH 3.2% 53,000 39,300 -25.8% 44,800 -15.5% 30,500 -42.5%
MBB 2.0% 14,600 16,222 11.1% 18,300 25.3% 15,000 2.7%
HPG 1.9% 29,200 40,154 37.5% 44,280 51.6% 33,600 15.1%
HNG 1.8% 28,800 38,500 33.7% 30,500 5.9% 30,500 5.9%
STB 1.7% 13,100 11,883 -9.3% 10,700 -18.3% 9,300 -29.0%
FPT 1.7% 48,300 58,772 21.7% 64,400 33.3% 60,000 24.2%
EIB 1.2% 11,200 11,460 2.3% 11,700 4.5% 9,600 -14.3%
DPM 1.0% 29,100 35,955 23.6% 40,000 37.5% 35,000 20.3%
MWG 1.0% 78,500 88,381 12.6% 102,000 29.9% 99,000 26.1%
SSI 0.9% 22,200 28,755 29.5% 30,900 39.2% 26,600 19.8%
PVD 0.8% 26,500 33,700 27.2% 37,400 41.1% 30,300 14.3%
HT1 0.7% 26,800 30,733 14.7% 31,700 18.3% 29,800 11.2%
HAG 0.7% 10,400 24,325 133.9% 9,400 -9.6% 9,400 -9.6%
NT2 0.6% 26,600 30,133 13.3% 34,900 31.2% 29,907 12.4%
DCM 0.6% 12,900 13,825 7.2% 13,000 0.8% 13,000 0.8%
REE 0.6% 25,200 31,535 25.1% 34,238 35.9% 34,238 35.9%
CTD 0.6% 153,000 171,000 11.8% 180,000 17.6% 171,000 11.8%
KDC 0.5% 24,300 30,000 23.5% 30,000 23.5% 30,000 23.5%
KBC 0.5% 13,100 17,797 35.9% 19,400 48.1% 16,000 22.1%
PPC 0.5% 18,300 23,060 26.0% 21,700 18.6% 20,834 13.8%
BMP 0.5% 131,000 120,813 -7.8% 167,000 27.5% 167,000 27.5%
DHG 0.5% 66,500 72,673 9.3% 74,000 11.3% 68,600 3.2%
GMD 0.4% 42,400 39,800 -6.1% 44,200 4.2% 44,000 3.8%
Trung binh 16.1% 19.3% 7.5%

Ngudn: BSC Research
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Khuyén cdo s dung

Bdn bdo cdo nay cla Céng ty C6 phdn Chirng khodn Ngén hang Péu tw va phdt trién Viét Nam (BSC), chi
cung cép nhitng théng tin chung va phdn tich vé tinh hinh kinh té& vi mé ciing nhw dién bién thj trwong
chitng khodn. Bdo cdo nay khéng duoc xdy dwng dé cung cép theo yéu cdu cia bét ky té chirc hay cd
nhén riéng 18 ndo hodic cdc quyét dinh mua bdn, ndm gilt chitng khodn. Nha déu tw chi nén si¥ dung cdc
théng tin, phén tich, binh ludn cta Bén bdo cdo nhw & ngubén tham khéo trurdc khi dwa ra nhitng quyét
dinh déu tw cho riéng minh. Moi théng tin, nhén dinh va dv bdo va quan diém trong bdo cdo nay duwoc
dwa trén nhitng nguén di liéu ddng tin cdy. Tuy nhién Céng ty C6 phén Chirng khodn Ngdén hang déu tw
va phdt trién Viét Nam (BSC) khéng dém bdo réng cdc ngudn théng tin nay Ia hodan toan chinh xdc va
khéng chiu bét ky mét trach nhiém ndo déi vdi tinh chinh xdc cla nhitng théng tin dwoc dé cp dén
trong bdo cdo ndy, cling nhuw khéng chju trdch nhiém vé nhirng thiét hai déi vdi viéc st dung toan bé hay
mét phén néi dung cda bdn bdo cdo nay. Moi quan diém ciing nhw nhén dinh dugc dé cdp trong bdo cdo
nay duwa trén sw cdn nhdc cén trong, coéng minh va hop ly nhét trong hién tai. Tuy nhién nhitng quan
diém, nhdn dinh ndy cé thé thay d6i ma khéng cén bdo trurdc. Bédn bdo cdo ndy cé bén quyén va la tai
sén cua Céng ty C6 phan Chitng khodn Ngén hang Pau tw va Phdt trién Viét Nam (BSC). Moi hanh vi sao
chép, stra déi, in &n ma khéng cd sw déng y ctia BSC déu trdi ludt. Bat ky ndi dung nao cda tdi liéu nay
ciing khéng duoc (i) sao chup hay nhén ban & bét ky hinh thirc hay phurong thire néo hodc (ii) dwoc cung
cép néu khéng duoc sw chép thudn cua Céng ty C6 phén Chirng khodn BIDV.

BSC Tru s& chinh

Tang 10 & 11 Thép BIDV

35 Hang Véi, Hoan Kiém, Ha Néi
Tel: +84 4 3935 2722

Fax: +84 4 2220 0669

BSC Chi nhanh H6 Chi Minh

Tang 9 Toa nha 146 Nguyén Céng Tri
Quén 1, Tp. H6 Chi Minh

Tel: +84 8 3821 8885

Fax: +84 8 3821 8510

https://www.bsc.com.vn
https://www.facebook.com/BIDVSecurities

Bloomberg: BSCV <GO>
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