Kinh té vi mo

Vietham Month|y Review ® PMI ting thang th 2 lién tiép, ting 51.3 1én 51.5 trong thang 1. PMI trong
théng t&i dy bao ti€p tuc kha quan khi chi s8 tiéu thu céng nghiép ché bién ché
01/2016 tao ting t&t va thong tin hd tro ky két TPP.

® FDI ddng ky va gidi ngan ting trudng tét, [an luot dat mirc ting 101% va 23%
yoy. Dong vdn dang ky trong thang tiép tuc doén vé cic dy an cong nghiép ché
bi€n va ché tao (68%).

® Ty gid ha nhiét, cé xu hwdng gidm vao cudi thang 1. Ty gid lién ngdn hang
trong thang 1 dao déng trong khoang tir 22.230 — 22.495 VND/USD, giam manh
tlrbién d6 22.470—22.547 VND/USD trong thang 12. M(rc trung binh trong thang
la 22.407 VND/USD.

Thi trvdong chirng khoan

® Trong thang 1, thi trudng lién tiép tao lap ddy madi va chi dirng lai mdc hd
trg manh 513 — 520 diém (viing hd tro duoc hinh thanh badi day clia cac dot gidm
manh nhu Bién Dong, gid dau giam trong ndm 2014 va PBOC ph4 gia NDT trong
ndm 2015). Chét phién ngay 29/1, VN-Index déng clra tai 545.2 diém va HNX-
Index chét tai 76.7 diém, Ian lwot gidm 5.83% va gidm 4% so véi thang trudc.

®  Khdi ngoai mua ban trdi chigu khi ho ban rong 1,305 ty déng trén HSX trong
khi mua rong 49 ty dong trén HNX trong thang 1. Cling véi viéc ban manh & VIC
do hoat ddng chuyén déi trai phiéu, cadc ETF ddy manh hoat déng ban 406.5 ty
khi€n nhém cé phi€u BCs va thj tridng gidm manh.

BSC Research ® 2 chis6 c6 P/E giam vé murc thap trong nhiéu ndm, lan luvot 11.01 va 9.08
v&i VN-Index va HNX-Index.

BSC Tru s& chinh
Tang 10 & 11, Thap BIDV Nhéan dinh thi trvong thang 2/2016

35 Hang V6i, Hoan Kiém, Ha ndi ® Thj trudng thang 2 cé nhiéu yéu té tich cuc va tiéu cuc xen k&. Thj truong
Tel: +84 4 3935 2722 dang cé thuan loi tir mét bang gia thap trong nhigu nam, va thong tin hd tro
Fax: +84 4 2220 0669 tlr KQKD ndm, thdng tin k& hoach kinh doanh ndm 2016, chia c6 tiéc va mé
room trong ky DHCD sdp tdi. Nguoc lai, bién dong hdn loan tir cac thi triong
BSC H5 Chi Minh chirng khodn, hang hda, tién té thé gidi, va hoat déng rut vén cda khdi ngoai
dang can trd su phuc hdi cla thj trwdng. DU vay, ching tdi danh gia thi

Tang 9, 146 Nguyén Cong Tri
Quén 1, Tp. H6 Chi Minh
Tel: +84 8 3812 8885

trwdng sé cé thang 2 tdng diém (theo kich ban 1), va trong tam tang diém s&
dién ra vao nlra cudi thang 2 trong 2 kich ban sau:
> Kich ban 1: VN-Index breakout viing khang cu 545 diém va tiép can
Fax: +84 8 3812 8510 vung diém 555 — 570 diém vao cudi thang 2. Vdi loi thé mat bing gid
th&p, dong v6n ndi sé dan dich chuyén tim co hdi dau tw dén dau
KQKD nam tai chinh va ky vong k& hoach kinh doanh, chia ¢ tirc va
m& room tai DHCD. Tuy nhién do thiéu sy ddng thuan tir khéi ngoai
thj trwong chua cé mirc tang manh va thanh khoan & murc trung binh.
> Kich ban 2: VN-Index dwoc ky vong sé tiép tuc tich liiy trong khoang
535 -555 diém. Khi dién bién thj trwong thé gidi ti€p tuc tiéu cuec,
kh&i ngoai ETF ban giam quy mé, thi trudng sé tiép tuc tich Ty & vung
gia thap va cho doi thong tin ho tro. Giao dich giang co, dap dinh va
thanh khoan & mirc thap.
®  Chi tiét cac cd phiéu duoc ching toi lua chon, NDT cé thé tham khao trong
Bao cao Trién vong Nganh 2016. Ngoai ra chung tbi cling lwvu y nhitng c6 phiéu
c6 khad ndng md room va c6 KQKD quy IV dét bién s& cé mirc tang tot.
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Blrc tranh vi mo6 thang 01/2016

Tang trudng kinh té

e San xuat cong nghiép cham lai, du vy,
chi s PMI san xuat cho thay su phuc
héi trong thang thir 2 lién tiép;

e Chisd tén kho va tiéu thu cdng nghiép
dat két qud kha quan tinh t&i
1/1/2016;

e Nhu ciu ndi dia gia tang trwdc ky nghi
tét.

Chi sd san xuat cdng nghiép chi ting 5,9% yoy,
giam déang ké so vdi mirc trung binh 8,9% trong
3 thang lién trudc va mirc 17,5% trong cung ky
nam 2014.

Chi sd tiéu thu cdng nghiép ché bién ché tao
dat két qua kha quan trong nam 2015 véi mirc
ting 12,4% yoy. Tai thoi diém 1/1/2016, chi s
nay tang 8,5% mom, tuvong dwong muc tang
11,9% yoy so v&i cung ky thang 12/2014. Xu
hudng tiéu thu céng nghiép chi dao trong nam
vlra qua la sy dich chuyén tir nhém héa chat,
cao su, kim loai, dét may sang nhém da, hoéa
duoc, thuwe pham.

Chi sé ton kho nganh cdng nghiép duy tri 6n
dinh trong thang vira qua. Tai 1/1/2016, m{c
tén kho cong nghiép tang 9,2% yoy. Tén kho
ctia nhém kim loai, hda chat, gidy ¢é xu hudng
giam, trong khi tadng & cdc nhém sdn pham
dién, dién t, da, cao su va nhua.

Téng doanh thu ban 1é hang héa va dich vu
wdc dat 297,7 nghin ty VND, ting 3,5% mom
va tang 11,7% yoy, tvong duong mirc tang
11% yoy sau khi loai trir yéu t6 tang gia.

PMI thang 1 tang |én 51,5 tir 51,3 trong thang
12/2015. Linh viuc san xuat cai thién vdi téc do
nhinh hon nho chi phi gid dau gidm. Thi trudng
viéc lam cling tich cyc hon trong béi canh nhu
cau nhan lyc gia tdng nham dap ¢ng lvong don
hang xuat khiu tdng thém. PMI trong nhirng

thang t&i s& cé nhiéu yéu t6 hd tro hon mot khi
viéc ky két TPP hoan tat.

Poé thil

Chi sd san xuat cong nghiép & PMI
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Ngudn: GSO, Markit, BSC Research

Lam phat
e CPI thang 1 khdng thay déi so vé&i
thang trwwéc do tac ddng gidm gia cla
gia xang;
e Doanh sd ban 1é tang trwdc ky nghi
Tét.

Db thj 2
Dién bién CPI thang
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Chi sé gia tiéu dung duy tri 6n dinh. Cu thé,
CPI thang 1 khéng d6i so vai thang 12/2015,
tang 0,8% yoy.

Do tac ddng cla 2 lan gidm gid xdng trong
thang 1, gid cd cdc mat hang vé co ban thay doi
khéng déng ké trong thang vira qua. Nhém
hang tang gia manh nhat |a giao duc chi cé muirc
tang 1,03% trong khi nhém gidm manh nhat 13
giao théng v&i mirc giam 2,82%.
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Vén dau tu truc tiép nudc
ngoai (FDI)

e Thu hat vén dau tu nuéc ngoai trong
thang 1 giam theo chu ky mua vy,
nhwng van tich cwc so véi cung ky
nam trwéc.

FDI giai ngan trong thang 113 0,8 ty USD, tang
23% yoy.

FDI ding ky dat 1,3 ty USD trong thang dau
tién chia ndm, ting 101% yoy. Dong vdn dang
ky trong thang ti€p tuc dén vé cic dy an cdng
nghiép ché bién va ché tao (68%); phan con lai
thudc vé linh vyee gidi tri va céc linh vuwee khéc.

Do thi4
Vén FDI (ty USD)

Bang 1
Tang/giam cac nhém hang héa dich vy trong thang
. 5 So véi thang So vé&i
T wg;’rzirgﬁ”\?u treoc (diém  cang ky
T ; %) (diem %)
1 Hanganva 0,25 0,94
dich vu an udng
2 Giao théng -2,82 -7,66
3  Thudc & dich 0,21 1,71
vuyte
4 Nha & & VLXD 0,30 2,36
5  V&n hoa giai tri 0,16 1,55
6 Db ubng, thubc 0,44 2,13
&
7  May mac, mi 0,37 2,66
non, giay dép
8  Thiét bj do 0,16 1,51
dung gia dinh
9 Giao duc 0,89 3,25
10  Buwu chinh vién -0,06 -0,47
théng
11  Khac 0,29 2,06
Ngubn: BSC Research
Do thi3
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Dy an tiéu biéu trong thang 1/2016:
. Dy an Dau tw mua sdm va van hanh hé

théng x6 s6 dién toan (Ha Noi), v&i tdng von
dau tu 13 0,21 ty USD tir nha dau tu Berjaya
Corp. (Malaysia);

. Dw 4n Nha mdy sdn xuat trang phuc
may mac (Bac Ninh), v&i téng vén dau tu |3
0,11 ty USD tir nha dau tu Maple (Singapore).
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Thuong mai, Xuat nhap khau

e Thang 1, Viét Nam nhap siéu 200 triéu
USD (tuong dwong 1,4% kim ngach
xuat kh3u)
Soat xét nam 2015, Viét Nam nhap siéu
3,5 ty USD (twong duong 2,2% kim
ngach hang hoéa xuat khau 2015);

e Nhap khiu trong thang gidm nhe,
trong khi xuat khiu tang nhe;

Soét xét nam 2015, kim ngach xuat khau dat
162,1 ty USD (gidm 0,3 ty USD so vd&i dy doan);
kim ngach nhap khau dat 165,6 ty USD (twong
duwong wdc tinh).

Trong thang 1/2016, Viét Nam xuat 13,8 ty USD
(tang 0,5% mom, tang 2,2% yoy). Trong khi do,
nudc ta nhap vé 14 ty USD hang héa (giam
2,1% mom, giam 0,8% yoy).

Do thi 5
Xuat nhap khiu (ty USD)
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gidm rat manh trong thang vira roi, lan lugt 1a -
40%, -25%, va -26%.

Nhap khau trong thang vira rbi gidm rat manh
& cadc mat hang 6 td, phuwong tién van tai, xang
dau, sat thép, va phan boén. Cac san pham tiéu
dung cudi cé xu hudng tang, tiéu biéu nhu dién
tlr, may mac, sira, thdy san va lia my.

Do thi 6
Top 10 mat hang xuat khau (ty USD)

20 2.0
15 1.5
10 l I 1.0
5 0.5
2 o 4 d a- 0.0
o]
> -5 -0.5
-10 -1.0
-15 -1.5
-20 -2.0
» » » » » \2) o
NN X
ACHIECHRCUR IR IR CIIR S
NN\ NN S S\

. Xuat khau (L) Nhap khau (L)

Cancanrong (R)
Ngudn: GSO, BSC Research

Xuat khau cac mat hang 13p rap ting trudng tot
50 V@i thang 12/2015, dc biét |3 sy gia tdng an
twong cla xuat khau dién thoai (+45%). Gdm
s cling 1a mat hang it di cé kim ngach xuét
khdu dat murc tich cyc trong thang vira qua
(+16%). Nhiéu mat hang néng nghiép sut giam
vé xudt khau, nhu thdy san, ca phé, hat diéu,
va dic biét 1a ché (-33%). Xuat khau nguyén vat
liéu cong nghiép nhu dau thd, cao su, sat thép
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Ngudn: FIA, BSC Research

D6 thi7
Top 10 mat hang nhap kh3u (ty USD)
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Thi trudng ngoai hoi

e Ty gia ha nhiét va c6 xu huwéng thoadi

ddc nhanh vao thoi diém cudi thang 1.

Ty gia lién ngan hang trong thang 1 dao dong
trong khoang tir 22.230 — 22.495 VND/USD,
gidm manh tlr bién d6 22.470 — 22.547
VND/USD trong thang 12. Mtc trung binh
trong thang la 22.407 VND/USD.

Tuwong tu, ty gid tw do gidm manh vé khodng
22.420 - 22.670 VND/USD tlr bién d6 22.620 —
22.750 VND/USD trong thang 12. Mtrc ty gia ty
do trung binh trong thang la 22.550 VND/USD.

Chi sd gia USD trén thj tredng thé gidi dao
dong trong bién d6 hep hon so v&i thang
trwéec, trong khodng 98.2 — 99.6 so véi bién do
97 — 100 trong thang 12.

Do thi 8
Dién bién ty gia
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Ngudn: Bloomberg, BSC Research

Ngan hang - L3i suit

e Tin dung suy gidm theo chu ky thang 1
hang nam;

e  Mait bang 13i suat huy dong va cho vay
VND khong thay déi; 13i suat cho vay USD
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on dinh trong khi l3i suat huy dong USD
van giir & 0%;

e L3i suat lién ngan hang can bang tré lai,
khéng cé sy cach biét nhiéu giira cac ky
han.

Tang trwdng tin dung giam 0,2% so v&i cudi
nam 2015. Thang 1 roi vao thoi diém trudc tét
am lich, do d6, cic khodn vay c6 xu huwdng ddo
han vao thang nay khién tin dung gidm. Bén
canh d6, bién ddng trén thj trwdng thé gidi
cling it nhiéu khién khu vyc doanh nghiép cén
nhac hon d6i véi viec mé rong san xuét.

Mat bang I3i suat cho vay trong thang 1 khong
thay déi so v&i thang 12/2015. L3i suit cho
vay cdc linh vure sdn xuat kinh doanh théng
thudng & murc 6,8-9%/ndm ddi véi ngdn han,
9,3 -11%/n3dm ddi véi trung va dai han. Déi vai
cac linh vuc wu tién, mat bang |3i sudt phé bién
& mirc 6-7%/nd3m ddi véi ngdn han va 9-
10,5%/ndm cho trung va dai han. L3i suat cho
vay USD én dinh & mirc quanh 3 —5,3% trong
ngan han va 5,3 — 6,2% trung va dai han.

Bang 2

So sanh mirc 13i suat cho vay cac ky han
Ky han 2015 2016M1 Chénh
VND ngén han 6,8-9 6,8-9
VND trung, dai han 9,3-11 9,3-11
USD ngén han 3-53 28-52 -0,2
USD trung,daihan 55-6,5 53-6,2 -0,3

Ngudn: SBV, BSC Research

Bang 3
So sanh mirc 13i suat huy dong cac ky han

Ky han 2015 2015M11 Chénh
VND

KKH - 1 thang 08-10 08-1,0 0
1 thang - 6 thang 45-54 45-54 0
6 thang - 12 thang 54-6,5 54-6,5 0
Trén 12 thang 6,4—-7,2 6,4-7,2 0
USD

Dan cw 0 0 0
Té chire 0 0 0

Nguén: SBV, BSC Research
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L3i suat lién ngan hang sau khi ting nhanh & bo thi9
cac ky han ngan trong thang 12 da 8n dinh Ty gid lién ngén hang
quanh 4,5 — 5%/nam. Mi&c chénh léch vé I3i
suat gitra cac ky han khdng nhiéu. Cu thé, |3i 6
SL\JEA]t binh quan ky han qua dém t&i 1 thang 5 Pa———
nam trong khodng 4,8 — 5%/nam; L3i suat binh 4 /
quan ky han trén 3 thang nam trong khoang 5 /
5,1-5,2%/nam.
2
1
11/2015 12/2015 01/2016
——LS qua dém LS 1 tuan
LS 1 thang LS 3 thang
LS 6 thang

Ngudn: SBV, BSC Research
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Du bdo vi mo thang 2/2016

Thang 2 mang ky vong twong déi tich cuc ddi véi vi mé Viét Nam. Thir nhat, hiép dinh TPP du kién ky két vao
dau thang 2 vé co ban s& mang tc dong tich cuc trén linh vire thwong mai, san xuat, cling nhw dau tu trén binh
dién vi mo d6i v&i Viét Nam. Thi hai, dién bién 6n dinh clia ddng USD trén thi trudng thé gidi (trong bdi cdnh
tang trudng kinh t& M§ cham lai) khién gid USD néi dia khéng c6 nhiéu bién déng, gian ti€p 6n dinh hoat dong
ngan hang — ngoai h&i — |3i suat. Hoat ddng san xuat va tin dung trong thang t&i nhiéu kha nang s& cham lai do
thang 2 c6 ky nghi 1& truyén thong dai ngay.

Bang 4
Céc chi tiéu vi mé theo thang

Chi tiéu/Thang

2015mM7 2015M8 2015M9 2015M10 2015M11 2015M12 2016M1
GDP yoy (%) - - 6.81 - - 6.68 -
GDP ytd yoy (%) - - 6.50 - - 7,01 -
PMI 52.6 513 49.5 50.5 49.4 51.3 51.5
1P yoy (%) 11.3 9.0 10.1 8.8 8.9 9.0 5.9
1P ytd yoy (%) 9.9 9.9 9.8 9.7 9.7 9.8 5.9
Retail Sales yoy (%) 12.3 10.1 9.7 6.7 6.6 9.5 11.7
Retail Sales ytd yoy (%) 9.9 10.1 9.8 9.6 9.4 9.5 11.7
Retail Sales (dc gid) (%) 8.3 9.1 9.1 8.4 8.3 8.4 11.0
CPI mom (%) 0.13 -0.07 -0.21 0.11 0.07 0.02 0
CPl yoy (%) 0.90 0.61 0 0 0.34 0.6 0.8
FDI d3ng ky (ty USD) 8.8 7.87 11.04 19.3 0.92 2.54 1.33
FDI gidi ngan (ty USD) 7.4 8.5 9.65 11.8 1.4 1.3 0.8
Xuat khu (ty USD) 92.30 106.3 120.7 134.6 13.9 13.7 13.8
Nhap kh3u (ty USD) 95.60 109.9 124.5 138.7 13.6 14.3 14
Can can TM (ty USD) 3.37 -3.6 -3.9 -4.1 -0.2 -0.6 -0.2
Ty gid (VND/USD) 21,839 22,482 22,483 22,350 22,430 22,506 22,407
Tang trudng tin dung (%) 7.32 9.54 10.23 12.51 13.98 17.17 -0.2
No xau (%) - - - - - 2.72 -

Ngubén: BSC Research

www.bsc.com.vn // 6



BSC

BSC RESEARCH

Vietnam Monthly Review
Théng 01/2016

Thi trvdng chirng khoan thang 1/2016

Tong quan thi trudng

Trudc tadc ddng tiéu cuc clha thi trudng thé
gidi, VN-Index tiép tuc xu hwdng giam diém
cla thang 11/2015 khi lién ti€ép pha v& cdc méc
diém quan trong va chi dirng lai tai ving hd tro
manh 513-520 diém, vung hd trg duoc hinh
thanh b&i cac day clia cac dot giam manh trong
ndm 2014 gdm sy kién Bién Ddng, gia dau lao
ddc va day 2015 tur sy kién PBOC phd gia NDT.
Chét phién ngay 31/12, VN-Index déng clra tai
545,2 diém va HNX-Index chét tai 76,7 diém,
[an luot gidm 5.83% va gidm 4% so vdi thang
trudec.

Po thj 10
Dién bién VN-Index
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Ngudn: HSX, Bloomberg, BSC Research

Po thj 11
Dién bién HNX-Index

Trong bdi canh thanh khoan thap, thong tin ho
tro khéng rd rét, thi trwdng bi anh huwéng
manh bdi hoat déng rut vén cta khdi ngoai va
dién bién tiéu cyc cla thj trwong thé gidi.
Trong thang 1, khdi ngoai thuc hién béan rong
1.305 ty d6éng trén HSX, va thyc hién mua vao
49 ty dong trén HNX. Hoat ddng ban rong cha
yéu tap trung & c6 phiéu VIC vdi gia trj 1.003 ty
va 406.5 ty tr hoat déng giam quy md cla 2
quy ETF. ETF VNM d3 thyc hién giam quy mo
0,85 triéu chirng chi twong duwong béan ra 186,6
ty déng va FTSE gidm quy mé 0,52 triéu chirng
chi twong dwong ban 219,9 ty déng.

Dién bién nhém cé phiéu theo von hda

Do thi 12
Bién bién clia cdc nhém c6 phiéu
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Ngudn: HNX, Bloomberg, BSC Research
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Ngudn: Bloomberg, BSC Research

Nhém c6 phiéu Bluechips dan dau da giam
diém, duy chi c6 nhém Penny ting nhe. Nhém
BCs c6 mirc gidam manh nhat -6,98%, theo sau
|& nhédm c6 phiéu LargeCap, MidCap va
SmallCap v&i mirc giam lan luot -3,4%, -1,5%
va -1%. Nhom cé phiéu Penny 1a nhém c6
phiéu duy nhat ting diém mdi mirc tdng 0,1%.
Khéi ngoai, dac biét ETF rat von rong da anh
hwédng manh dén nhém cé phiéu BCs va
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LargeCap. Sy giam sut manh cla 2 nhém chu
ch6t nay ciing 1a nguyén nhan khién chi sé vé
vung day thap trong 2 ndm vira qua.

Quy mé vbn hoa

V6n héa thi trwdng 2 san dat 1,227 nghin ty
(twong &ng 55,2 ty USD), giam 4,1% so v&i
thang 12/2015. V6n héa giam sut chd yéu do
céc cd phiéu BCs c6 dot sut gidam manh, dac
biét & cac c6 phiéu I&n nhu HAG, HNG.

Do thi 13
Quy mé vén héa hai san
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Ngudn: Bloomberg, BSC Research

Thanh khoan binh quan toan thi trudng

Do thi 14
Gia tri giao dich binh quan

BSC RESEARCH

Vietnam Monthly Review
Théng 01/2016

Thanh khoan cé thang th& 2 gidm lién ti€p khi
chi dat mirc 2.329 ty/phién. Chd yéu do:

(1) Dién bién tiéu cuc cla thi trvong thé gidi,
(2) Ap lyc ban rong ctia khéi ngoai va (3) Tam Iy
thi trwvong than trong trudc va sau ky Dai hoi
Dang 12.

Mt bang gid ctia TTCK VN

P/E cta VN-Index va HNX-Index lan Iwgt dat

11,01 va 9,08, tiép tuc giam so vé&i gia tri P/E

cla thang trwdc va duy tri &@ mirc thap so voi
cac nwdc khac trong khu vue.

Thi trwdng giam manh, cung véi KQKD quy IV
cai thién dang dan dwoc cong b6 d3 giup P/E
giam manh so véi thang trudc. Cu thé P/E cla
VN-Index va HNX-Index dat gid tri 11,01 va
9,08, ti€p tuc dirng lan lugt thir 4 va th 5
trong s6 20 nudc khu vuee. Thi trudng giam
diém 1a yéu t8 chinh khién P/E gidm, va mirc
gidm cling twong déng vdi mirc gidm cua khu
virc.

Do thi 15
Dién bién chi sd P/E 2 san
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Ngudn: Bloomberg, BSC Research
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Ngudn: Bloomberg, BSC Research
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Do thi 16
Chi sd P/E ctia VN so véi cac nuéc trong khu vre

BSC RESEARCH

Vietnam Monthly Review
Théng 01/2016

Do thi 17
Dién bién giao dich khéi DPTNN trén HSX
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Ngudn: Bloomberg, BSC Research

Giao dich cla khdi ngoai

Khdi ngoai mua ban trai chiéu khi ho ban réng
1.305 ty déng trén HSX trong khi mua rong 49
ty dong trén HNX trong thang 1/2016.

Céc cd phiéu dwoc mua nhiéu trong thang
1/2016 13 EIB (147 t}), ClI (115 t) va BHS (55
ty). & chiéu nguoc lai, nhém c6 phiéu bj ban
nhiéu nhat |a VIC (1,003 ty), HPT (176 ty) va
HAG (122 ty).

Khdi ngoai cé thang thi 3 ban rong lién tiép
trén 2 san. Hoat dong ban rong chi yéu do
hoat déng ban trai phiéu chuyén d6i VIC cla
khéi ngoai va 2 ETFs giam quy md. Bién déng
nay cling xuat phat tir dién bién tiéu cuc & cac
thi trudrng chirng khodn chii chét va hoat déng
ti€p tuc rat von tir khu vyece thi trudng mai noi
va thj truong bién.
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02

(5,000)

(10,000)
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Ngubn: BSC Research

Db thj 18
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Nguén: BSC Research

Do thi 19
10 c6 phi&u NN ban rong nhat trong thang
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Nguén: BSC Research
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BSC RESEARCH

Vietnam Monthly Review
Théng 01/2016

Trién vong thj trudng thang 2/2016

Thé gidi dau ndm 2016 trai qua nhiéu bién
dong phirc tap & trén nhiéu thj trudng nhu thi

trwong nhu chirng khodn, thi trwong hang hda

(vang, dau), va thi truong tién té (bién dong
tdng giam cla céc ngoai té chinh nhw USD,
EUR, PJY va NDT). Sy bat &n nay kéo theo sv

rat rong vén cta khdi ngoai & hau hét cdc nwéc

trong khu vuyec.

Bang 5
Khéi ngoai rat rong khu vire thang 1/2016
Qudc gia Ban rong trong thang
(triéu USD)
India -1,757.7
Indonesia -165.1
Japan -9.897.1
Phillippines -42.7
S. Korea -2,326.2
Sri Lanka -18.8
Taiwan -1,783.2
Thailand -218.8
China -157,690.0
Pakistan -46.1
Vietnam -58.4

Ngudn: Bloomberg, BSC Research

Bang 6
Cac yéu t6 anh hwéng dén thi trwdng trong thang
2/2016

Sy kién Tac dong dén

TTCK

Bién dong cla thj truvdong thé Khdng tich cuc
gidi (TTCK va TT hang hda)

anh hudng dén hoat déng rat

vén khéi ngoai

Ky Nght L& Tét kéo dai tir 6- Khéng tich cuc

trudng thé gidi mot mat anh hwdng tiéu cuc
dén tam ly thj trudng, mat khac tdc déng dén
hoat déng rut vén rong cta khdi ngoai. Ngoai
ra Ky Nghi L& Tét kéo dai tir 6-14/2 sé khién
cho thj trwdrng giao dich cdm chirng vdi tam ly
ch& doi. Thuce té trong 4 ndm gan day, thi
trwong giao dich khong s6i déng véi thanh
khodan thap trong thang 2 nhuwng lai cé xu
huwéng tdng diém nhd hoat ddng mua vao cua
cac ETF. Tuy nhién sy bién déng tiéu cuc cla
thi trwdng thé gidi s& khién cho dong vén nay
chi cé thé trd lai sau mét hodc mét vai thang
nita. & chiéu nguoc lai, thi truong dang cd loi
thé 1a mat bang gid thap so v&i qué khirc va
khu vue, khi KQKD ndm 2015 va ké hoach chia
c6 tirc hop PHCD dang dan cdng b8 vao s& giup
thi trwdng 6n dinh va tich cwc dan vao cudi
thang 2.

Hai kich ban cta VN-Index trong thiang 2 tham
khao:

e Kich ban 1: VN-Index breakout viing
khang cy 545 diém va ti€p can vung
diém 555 — 570 diém vao cudi thang 2.
Véi loi thé mat bang gia thap, dong
v8n ndi s& dan dich chuyén tim co hoi
dau tw don dau KQKD nam tai chinh va
ky vong k& hoach kinh doanh, chia c6
tlrc va mé room tai DHCD. Tuy nhién
do thiéu sy ddng thuan tir khdi ngoai
thi trwvong chwa cé mirc tang manh va
khéi lwgng giao dich chi duy tri & mirc
trung binh.

14/2

Hoat d6ng rut von cla khai Khéng tich cuc
ngoai

Thi trwong dang c6 mét bang Tich cuc

gia thap, cac Doanh nghiép
dan céng bé KQKD ndm 2015

Thong qua Hiép dinh TPP Tich cuc

Ngubn: BSC Research

Thi trwdng thang 2 ¢ nhiéu yéu té tich cuc va
tiéu cuc xen k&. Dién bién tiéu cuc cla thi

Kich ban 2: VN-Index duoc ky vong sé
tiép tuc tich liiy trong khoang 535 -555
diém. Khi dién bién thj trudng thé gidi
tiép tuc tiéu cuc, khoi ngoai ETF ban
giam quy md, thj trudng sé tiép tuc
tich Ity & vung gid thap va cho doi
thong tin ho trg. Giao dich giang co,
dap dinh va thanh khodn & mirc thap.
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DU vay chidng t6i thién vé kich ban 1 va cho
rang thi trvong s& tang nhe trong thang 2
(Quan diém nay ciling phu hop v&i du bado VN-
Index trong Bao cao nam 2016 theo don vi
thang). Thanh khoan duy tri & mic trung binh,
va xu hwédng tich cyc s& dén vao nira cudi
thang 2.

BSC RESEARCH

Vietnam Monthly Review
Théng 01/2016

Chi tiét cac cb phiéu duoc ching toi lva chon
NDT c6 thé tham khdo trong cac bao cao:

o Trién vong nganh 2016
e Cac B4o cao TVDT hang tuan va Ban tin
ngay.
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Khuyén cdo sir dung

Bédn bdo cdo nay cta Coéng ty C6 phdn Chirng khodn Ngén hang Dau tw va phdt trién Viét Nam (BSC), chi
cung cép nhitng théng tin chung va phén tich vé tinh hinh kinh té vi mé ciing nhw dién bién thj trwong
chirng khodn. Bdo cdo nay khéng duoc xdy dung dé cung cdp theo yéu chu clia bét ky té chire hay cé nhén
riéng 1é ndo hodc cdc quyét dinh mua bdn, ndm giir chirng khodn. Nha déu tw chi nén st dung cdc théng
tin, phén tich, binh luén cua Ban bdo cdo nhw Id ngudn tham khdo trude 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 dugc dwa trén
nhifng ngudn di¥ liéu ddng tin cdy. Tuy nhién Céng ty C6 phdn Chirng khodn Ngdén hang déu tw va phdt
trién Viét Nam (BSC) khéng dém bdo rdng cdc ngudn théng tin ndy ld hoan toan chinh xdc va khéng chiju
bét ky mét trach nhiém nao déi vdi tinh chinh xdc cia nhifng théng tin dwoc dé cdp dén trong bdo cdo
nay, ciing nhw khéng chju trdch nhiém vé nhirng thiét hai déi vdi viéc st¥ dung toan bé hay mét phén néi
dung ctia bén bdo cdo nay. Moi quan diém ciing nhw nhdn dinh duoc dé cép trong bdo cdo nay duwa trén
sw cdn nhdc cén trong, céng minh va hop ly nhét trong hién tai. Tuy nhién nhitng quan diém, nhan dinh
ndy cd thé thay déi ma khéng cén bdo trudc. Ban bdo cdo nay cé bdn quyén va la tdi sén cua Céng ty C6
phén Chirng khodn Ngén hang Béu tw va Phat trién Viét Nam (BSC). Moi hanh vi sao chép, stra déi, in én
ma khéng cé sw déng y cua BSC déu trdi luGt. Bat ky ndi dung nao cua tdi liéu nay ciing khéng duorc (i) sao
chup hay nhdn bén & bdt ky hinh thirc hay phuong thire ndo hodc (i) dwoc cung cdp néu khéng duroc suw
chép thudn cua Céng ty C6 phén Chirng khodn BIDV.

BSC Tru sé& chinh

Tang 10 & 11 Thép BIDV

35 Hang Vai, Hoan Kiém, Ha Noi
Tel:  +84 439352722

Fax: +84 4 2220 0669

BSC Chi nhanh H6 Chi Minh

Tang 9 Toa nha 146 Nguyén Coéng 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
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