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Kinh t€ vi mo

® GDP quy 1ting5,46% YoY, chisé PMI trong khi d6 tdng nhe |&én 50,7 tir 50,3
diém, danh d4u su hdi phuc nhe trong linh virc san xuét.

® Liiy k& 3 thang dau ndm, can can thuong mai Viét Nam thang du 0,77 ty USD;
xuat khiu tang nhe, trong khi nhap khau giam

® Ty gia duy tri 6n dinh trong xu thé& gidm ctia USD trén thé gidi. Mat bang |3i
suat cho vay va huy déng duy tri 6n dinh so véi thang trudec.

Thi truvdng chirng khoan

® Thjtruang chitng khoan cac qudc gia phat trién gdbm My, Chau Au, Nhat Ban
cé murc tang trung binh 5%. Nhom céc thj trwdng méi néi co mirc ting diém kém
nhat chi 1.1%, thi trudng Viét Nam tang diém 0.3%.

® Thanh khodn binh quan thang 3/2016 ti€p tuc tang 3% |én murc 3162 ty
déng/phién, cht yéu do (1) tin tlrc KQKD 2015 va hop DHCD ti€p tuc ndng d& thi
trwong, va (2) khéi ngoai ti€p tuc mua rong dang ké trong thang 3 vira qua.

® P/E cla VN-Index va HNX-Index Ian luvot dat 12.03 va 10.25, tdng nhe so véi
gia tri P/E clia thang trwdc va van duy tri & mic thap so véi cac nwdce khac trong
khu vuec.

Nhan dinh thi trudng thang téi

®  Budc sang thing 4, thong tin thi trwdng thé gidi, trong nudc anh hwéng kha
can bang dén VN-Index. Nhiéu kha nang FED day Ui 16 trinh ting |3i suat sang ky
hop 14-15/6, sé gilip dong tién khdi ngoai tiép tuc mua rong. Théng tin KQKD quy
I, va nhitng dinh hudng trong ky hop DPHCD s& gilp thj trwdng 6n dinh & méat
bang gid thap, dong thoi phan héa manh & cadc nhdm va ¢ phiéu cé thong tin
tich cwc (ndi room, d&t k& hoach cao, chia c6 tirc, thodi vén). DU vay, cac chisé
hién dang bwéc vao chu ky didu chinh ngin han, thanh khodn gidm sut va kha
nhay cdm vdi tin don tiéu cyc. Hoat d6ng margin duy tri & mirc cao ciing dang 13
mot trong nhitng rui ro can lwu y. Trén co s& danh gid cac thong tin thi trudng,
hai kich ban cta VN-Index dé xuat tham khao thang 4 va quy II:
> Kich ban 1: VN-Index s& tich liiy va dao déng trong khodng 550 -570 vao
cudi thang 4, gidm trong thang 5 va tich lily tr& lai trong thang 6 vé gan
murc 580 diém. M3t bang gia thap twong dwong dau thang 3 va KQKD
quy | 2014 s& 13 ddng lyc t8t gitp thj trudng sém tich Iy, sau nhitng dot
hoi ki thuat giam da gidm cda chi s6. Théng tin mé& room cla cac ¢
phiéu I16n anh huwdng manh dén thj truong. Dién bién thi trwong trong
thang 5 s& c6 nhitng bién dong tiéu cuc khi khdng con thong tin hd tro.
Xu hwéng tiéu cuc con dién ra nita ddu thang 6 trwdc khi n dinh tré lai
sau théng tin FED va xu th& dén dau KQKD quy 1.
> Kich ban 2: VN-Index gidm dudi mirc 550 di€m thang 4, giir mit bing
thap trong thang 5 va tang tré lai trén 560 diém trong thang 6. Thi
trudng cé thé sut giam duwdi 550 diém néu dén nhan thdng tin tiéu cuec.
Hoat déng cat gidm margin, nhém cé phiéu dau khi, bank c6 thé 13 tac
nhan chinh cho kich ban nay. Qua trinh tri tré cé thé kéo dai sang thang
5 va chi héi phuc nhe trong thang 6.
®  Chi tiét cac cd phiéu duwoc ching t6i lua chon, NDT cé thé tham khdo trong
Bao cdo Trién vong Nganh 2016. Ngoai ra ching t6i cling lvu y nhitng ¢ phiéu
¢6 kha ndng mé room va cé KQKD quy IV dét bién s& c6 mirc tang tét.
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Pd thil
Chi s6 san xuat céng nghiép & PMI

Tang truwdng kinh té

e GDP quy 1 tang 5,46% YoY, chirng lai

sau khi tang manh 6,12% trong _ 184 - 55
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Linh vic san xuat cong nghiép ting cham lai
sau khi héi phuc thang truérc, trong bdi canh mmm Chi 6 PMI San sust
ca 3 miii nhon quan trong gébm (1) cdng nghiép —e— Chi 58 san xut cong nghiép (YTD Yoy)
ché bién ché tao, (2) khai khoang, va (3) xay Ngudn: GSO, Markit, BSC Research
dwng déu thut IUi so v&i thang trwdc. Mirc tdng
cta chi s IIP Ui vé +6,2% YoY tir mirc +7,9% D6 thj 2 ]
YoY trong thang 2. Doanh s6 ban lé
Tinh t&i 01/03/2016, t6c do tiéu thu nganh 310 30%
cdng nghiép ché bién ché tao suy gidm manh _ zgg 25%
so v@i thang 2. San lugng tiéu thu giam 24,1% g 280 20% §
MoM, nhuwng van ting 11,2% YoY. Téc do ton ‘2 Zg 15% >
kho céng nghiép ché bién ché tao ting chim % 250 10% E
lai, xuéng +8,7% YoY so vdi mirc 8,9% YoY = 240 o S
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trong thang trwéc dé. Nhin chung, linh vwe san
xuat ca Viét Nam van duy tri 6n dinh. Tuy
nhién, ap luc chi phi dau vao khién gid dau ra
giam d3 khién chi sé PMI thang 2 di ngang.

mm Doanh s ban |é (theo théng)
—e—Tang trwdng YoY (theo thang)

Ngudn: GSO, BSC Research

Doanh s6 bén |é hang héa va dich vu thang 3 Lam p ha’t
gidm xudng 275,4 nghin ty VND tir mirc 288 ’
nghin ty VND trong thang 2, giam 3,4% YoY. o o e
Tinh ITiy ké 3 thiang, doanh s& ban 1é dat 859,6 * lea dich vu'y té va dich vy gido dyc
nghin ty, ting 9,1% ytd YoY, tuvong dwong mic tang manh;

tang 7,9% ytd YoY sau khi loai trir yéu to tang * Duxédng tang trd lai vao nira cuoi~
gié. thang, gia ca cac mat hang khac van

giam nhe so v&i thang truéc.

e CPI thang 3 tiép tuc ting nhe;
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Do thi 3
Dién bién CPI thang
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Ngudn: GSO, BSC Research

Gia ca trong thang 3 tang nhe trong thang 3
trong bdi canh gid mat hang gido duc, dich vu
y té gia ting. Chi s6 CPI thiang 3 tang 0,57%
MoM, tang 1,69% YoY.

Bang 1
Téng/gidm cac nhém hang héa dich vu trong thang

So véi thang So véi

Nhém hang . -2 | .
TT . . trwéc (diem cung ky
héa, dich vu %) (diém %)
1 Hang &n va -0,48 1,53
dich vu &n ubng
2  Giao théng -3,64 -10,32
3 Thubc & dich 24,34 26,44
vuyté
4 Nha& &VLXD -0,01 2,19
5 Van hoa gidi tri -0,10 1,95
6 Db udng, thubc -0,38 2,28
14
7  May mac, mi -0,17 2,53
non, giay dép
8  Thiét bj dd -0,01 1,29
dung gia dinh
9 Giao duc 0,66 4,15
10  Buwu chinh vién -0,10 -0,69
théng
11 Khac -0,23 1,90
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Pa s6 cdc mat hang khac déu gidm nhe so véi
thang trudec.

Vbn dau tu truc tiép nudc
ngoai (FDI)

e FDI gidi ngdn nhay vot trong thang
vira qua;

o Tuwong tw, FDI dang ky ciing tang dang
ké so v@i thang trudrc.

FDI gidi ngan trong thang 03 13 2 ty USD, ting
manh tir 0,2 ty USD trong thang 2 (+900%
MoM), tang 8,11%.

Téc dd gidi ngan gidm manh bédi thang 2 vira
qua mot mat vira co s6 ngay twong déi it so vai
cac thang khac, vira cé ky nghi 1€ dai. Du vay,
lwgng von gidi ngan trong 2 thang dau ndm van
cao hon 15% YoY so vdi 2 thang dau ndm 2015.

FDI ddng ky méi tang thém 1,2 ty USD trong
thang 3, gidm tlr mic 2 ty USD trong thang 2 (-
28% MoM), du vay van tdng 119% YoY. Lily ké&
3 thdng dau nam, FDI d&ng ky d3 dat 4 ty USD,
tang 119% YoY. Linh vic ché bién ché tao thu
hat thém ludng tién, nang ty trong FDI [én
72,2% tir 71% tai thoi diém thang trudc.

Po thi 4
Vén FDI (ty USD)

Ngudn: GSO, BSC Research

Cu thé, sy tang gia tiéu dung trong thang dén
tlr (1) sw tdng gid cha mat hang thudc va dich
vu y té (+24,34%) véi sy diéu chinh gid ké tir

ngay 1/3/2016, va (2) sy tang gia cta dich vu

giao duc (+0,66%) v&i Nghi dinh 86/2015/ND-
CP trong viéc diéu chinh hoc phi.
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Ngudn: GSO, BSC Research
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Dy an tiéu biéu trong thang:

. Dy an Cong ty TNHH nha may gidy Dai
Duong (Tién Giang), véi téng von dau tu |3
0,22 ty USD tir nha dau tu Dai Loan;

o Dy 4n d3au tu xay dwng kinh doanh két
ciu ha tang phat trién khu cdng nghiép va nha
mdy san xuat ban thanh pham gidy thé thao
(Can Tho), véi tdng von dau tuw 13 0,17 ty USD
tlr nha dau tuw Han Quéc.

Thuong mai, Xuat nhap khau

e Thang 3, Viét Nam xuat siéu 100 triéu
USD (tuong dwong 1,4% kim ngach
xuat khau).
Lly ké 3 thang dau nam, cén can
thuong mai Viét Nam thang du 0,77 ty
UsD;

e Hoat ddng giao thwong ting tré lai
trong thang 3, sau khi gidm trong ky
thang 2 nghi tét Am lich.

Soéat xét thuc t&€, nhap siéu trong thang 2 tang
|&n 191 triéu USD do kim ngach xuat khau thyc
té& gidm (th&p hon 200 triéu USD so véi dy
tinh), trong khi nhap khau tang (cao hon 90
triéu USD so vai du tinh).

Do thi 5
Xuat nhap khiu (ty USD)
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Trong thang 3/2016, Viét Nam xuat 14,2 ty USD
(tang 40,6% MoM, tang 6,1% YoY). Trong khi
do, nwdc ta nhap vé 14,1 ty USD hang hda
(tang 37% MoM, giam 3,3% YoY).

Hoat déng thuwong mai phuc hdi manh trong
thang 3 do thang 2 trudc d6 gidm bdi chu ky
nghi tét dai ngay.

Do thi 6
Top 10 mat hang xuat khau (ty USD)
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Nguodn: FIA, BSC Research

Do thi 7
Top 10 mat hang nhap khau (ty USD)
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Ngudn: GSO, BSC Research
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Ngudn: FIA, BSC Research

Vé xuat khau, cc san pham chd luc, tir dét
may, giay dép dén cac mat hang thay san, hat
diéu, tiéu, sdn va cao su déu tdng manh tra lai.
Chi c6 phan it cdc mat hang tang khong nhiéu
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nhw gao, xdng dau hay than da. Dau thé tham
chi con gidm vé gia trj xuat khau.

Vé nhap khau, da s6 cdc mat hang dé utang
manh. S8 luvgng cdc mat hang tang nhe vé gid
tri nhap khau khéng nhiéu, cé thé ké dénn hu
diénh toai, xdng dau, sita. Mt hang thly san
c6 kim ngach nhap khau gidm sut trong thang
vira qua.

Thi trudng ngoai hoi

e Thij trwdng ngoai hdi c6 mot thang én
dinh hiém hoi trong lich str;

e USD tiép tuc suy yéu trén thj trwérng
qudc té trong bdi cAnh FOMC thang 3
khéng thay daéi l3i suat.

Do thi 8
Dién bién ty gia
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Dollar Index (Phai)
e Ty gid tu do (Trai)
e Ty gid ngan hang (Trai)

Ty gia SBV (Trai)

Ty gia tran/san SBV (Trai)

Ngudn: Bloomberg, BSC Research

Ty gid lién ngan hang trong thing 3 dao dong
rat hep, trong bién dé tir 22.275- 22.371
VND/USD, hep hon so vdi bién d6 22.276 -
22.398 VND/USD trong thang 2 trudc dé. Mirc
trung binh trong thang |la 22.300 VND/USD,
gidm tir mirc 22.325 VND/USD trong thang
trudec.
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Tuong tu, ty gia tw do gidam va co hep hon vé
khoang 22.290 — 22.370 VND/USD tir bién d6
22.320 — 22.450 VND/USD trong thang 2. Mirc
ty gid tu do trung binh trong thang gidm vé
22.306 tlr mirc 22.395 VND/USD trong thang
trudec.

Chi s gia USD trén thij trwdrng thé gidi tiép tuc
suy yéu trong thang 3, dao dong trong khoang
94,59 — 98,35 so vd&i bién d6 95,56 — 99,01
trong thang 2.

Ngan hang - L3i suit

e  Mait bang 13i suat huy dong va cho vay
VND én dinh;

e  L3isuat lién ngan hang nhich Ién tai cac ky
han ngan. L3i suat ky han dwéi 3 thang
bién ddng tang trong dau thang, tuy nhién
on dinh tré lai vé cudi thang.

Mat bang I3i suat cho vay duy tri n dinh so
v@i thang trwdc. L3i suit cho vay cac linh vurc
san xuat kinh doanh théng thuéng & mirc 6,8-
9%/n3am d6i v&i ngan han, 9,3 -11%/ndm doi
vdi trung va dai han. Mét sé ngan hang nang 3i
suat cho vay dai han (tir 12 — 60 thang) 1én tdi
11,5%. D&i véi cac linh vire wu tién, mat bang
13i suat phé bién & mirc 6-7%/ndm d6i vdi ngan
han va 9-10,5%/nam cho trung va dai han. L3i
suat cho vay USD 6n dinh & mirc quanh 3 —
5,3% trong ngan han va 5,3 — 6,2% trung va dai
han.

L3i suat huy dong &n dinh so v&i thang trudrc,
6 sy diéu chinh nhe tai mot s6 ngan hang.

Bang 2

So sanh murc 13i suat cho vay cac ky han
Ky han 2015 2016M3 Chénh
VND ngén han 6,8-9 6,8-9 0
VND trung, dai han 9,3-11 9,3-115 0,5
USD ngén han 3-53 28-52 -0,2
USD trung,daihan 55-6,5 53-6,2 -0,3

Ngudn: BSC Research

Bang 3
So sanh murc 13i suat huy ddng cac ky han
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Ky han 2015 2016M3 Chénh Do thi 9
VND Ty gid lién ngan hang
KKH - 1 thang 0,8-1,0 0,8-1,0 0
1 thang - 6 thang 45-54 45-54 0 6
6 thang - 12 thang 54-6,5 5,4 -6,55 0,05 s
Trén 12 thang 6,472 6,4—7,3 0,10 7 =
USD 4
Dan cvw 0 0 0 3
T6 chire 0 0 0

Ngudn: SBV, BSC Research

L3i suat lién ngan hang giir 8n dinh & cac ky

SR N T T T S
ae cn g oam pan . 2 CERCEIR CIR OC OMR OR
han dai, tuy nhién cé dau hiéu nhich nhe & cac N @@
N < oo e s ~ N es a R A I NP
ky han ngan. Chot cudi thang, Iai suat tang Ién
3,3% tlr 2%/nam d6i vai mirc 13i suat dudi 1 ———ON 1WK 1MO
tuan, 4,4% tir mirc 3,7%/ndm déi vai ky han 1 3MO 6MO
thang va tang |én 4,75 - 4,87% tlir 4,6 —
4,9%/n3m d6i vai l3i sudt tir 3 — 6 thang. Nguén: SBV, BSC Research
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Du bdo vi mo thang 4/2016

Hinh thanh co’ ban bé may Chinh phli méi vao dau thang 4. Dién bién vi mo ké tlr sau thang 4 s& phu thudc
nhiéu vao su ky vong cdc chinh sach kinh t& x3 hdi cia N&i cdc mdi, tir d6 quyét dinh tdi xu thé& phat trién clia nén
kinh té& trong giai doan tiép theo.

Tuy nhién, tang trwdng kinh té ngay trwd'c mat khong cé nhiéu dong lwc hd tro. Tinh trang han han xam nhap
man du ki€n van s& anh hudng nang né t&i linh vuc ndng nghiép va nudi trong thay san & khu vuc déng bang
séng Ctru Long. Mua mua c6 thé téi mudn hon moi ndm do chiu du 4m gidm dan cla El Nino va sé& tac dong dén
nhiéu nganh (tham khao B4o cdo Elnino & Lanina). Linh vurc cdng nghiép duoc ky vong tré lai, tuy nhién véi téc
dd kho co thé co dot bién. Ngoai ra, viéc GDP giam tdc ciing |13 diéu ddng lwu tAm clng vai tang trwdng tin dung
thip so vdi cling ky. Thong thudng, tdc dd ting trudng kinh té thudng khong duy tri & mirc nhanh trong cac ndm
sau nhiém ky Dai hoi.

Xu huéng ca hang héa thé gidi va ty gia dn dinh lai. Gia dau cé thé cé bién dong xung quanh trong b&i canh liéu
cac nha san xuat dau |&n nhat thé gidi c6 dua ra cac bién phap kiém soat ngudn cung hay khéng. Bén canh d6,

viéc FED hé mé& phan nao vé viéc gitt nguyén |3i suat trong FOMC trong thang 4 cling cé tac ddong d& gian ti€p cho
gia dau. Nhom gia ca hang hoa d3 bién dong ting trong gan hét thang 3 nhu nhan dinh cda ching t6i (tham khao

Bdo cdo Vimd va TTCK Thang 2/2016)

Bang 4

Céc chi tiéu vi mé theo thang

Chi tiéu/Thang

2015M9 2015M10 2015M11 2015M12 2016M1 2016M2 2016M3
GDP YoY (%) 6.81 - - 6.68 - - 5.46
GDP ytd YoY (%) 6.50 - - 7,01 - - 5.46
PMI 49.5 50.5 49.4 51.3 51.5 50.3 50.7
IIP YoY (%) 10.1 8.8 8.9 9.0 5.9 7.9 6.2
IIP ytd YoY (%) 9.8 9.7 9.7 9.8 5.9 6.6 6.3
Retail Sales YoY (%) 9.7 6.7 6.6 9.5 11.7 6.6 8.8
Retail Sales ytd YoY (%) 9.8 9.6 9.4 9.5 11.7 9.7 9.1
Retail Sales (dc gid) (%) 9.1 8.4 8.3 8.4 11.0 8.3 7.9
CPI MoM (%) -0.21 0.11 0.07 0.02 0 0.42 0.57
CPI YoY (%) 0 0 0.34 0.6 0.8 1.27 1.69
FDI dang ky (ty USD) 11.04 19.3 0.92 2.54 1.33 2.00 1.23
FDI gidi ngan (ty USD) 9.65 11.8 1.4 1.3 0.8 0.2 2.00
Xuét kh3u (ty USD) 13.8 14.3 13.9 13.7 13.4 10.1 14.2
Nhap kh&u (ty USD) 14.0 13.8 13.6 14.3 12.6 10.3 14.1
Can can TM (ty USD) -3.9 -4.1 -0.2 -0.6 0.76 -0.19 0.1
Ty gid (VND/USD) 22,483 22,350 22,430 22,506 22,407 22,325 22,300
Tang trudng tin dung (%) 10.23 12.51 13.98 17.17 -0.2 0.39 1.54
No xau (%) - - - 2.72 - - -

Ngubn: BSC Research

www.bsc.com.vn // 6


https://www.bsc.com.vn/ViewReport.aspx?ReportID=998551
https://www.bsc.com.vn/ViewReport.aspx?ReportID=977226

BSC

BSC RESEARCH

Vietnam Monthly Review
Théng 03/2016

Thi trudng chirng khodn thang 3/2016

Tong quan thi truong

Tiép tuc duy tri da tdng trong thang 2, VN-
Index va HNX-Index lan lugt tang 3.6% va 1.2%
trong ntra dau thang 3. Tuy nhién, n&ra cudi
thang 3, ap Iwc chét 161 manh tai nguwdng khang
cy 580 diém d3 khién thj trwong tra lai diém s6
d3 tang trwdc dé. Chdt phién 31/3, VN-Index
va HNX-Index lan lwgt déng clra tai 561.2 diém
va 79 diém, ting 0.3% va 0.4% so v3i thang
trudec.

Po thj 10
Dién bién VN-Index

Dién bién nhém cd phiéu theo vén hda

Po thj 12
Bién bién clia cdc nhém c6 phiéu
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Ngudn: HSX, Bloomberg, BSC Research

Po thi 11
Dién bi€n HNX-Index
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Ngudn: HNX, Bloomberg, BSC Research
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e MidCap Index
e Penny Index

LargeCap Index
SmallCap Index

Ngudn: Bloomberg, BSC Research

Small-Caps |a nhém c6 phiéu tang manh nhat
trong thang 3. Cu thé, nhém Small-Caps giit vi
tri tdng t6t nhat ca thj trudng véi mirc tdng
6.3%, cdc nhém Penny va MidCap cling chiém
céc vi tri tang ti€p theo vai mirc khdng chénh
nhau nhiéu la 1.6% va 1.4%. Hai nhém c6 phiéu
gidm nhe trong thang 3 la Large Caps va BCs
V@i mirc gidm lan luot 13 1.9% va 2.5%. Piéu do
cho thay chua thyc sy xuat hién mot nhém cé
phiéu vén hda 1&n nao cé thé dan dit duoc thi
trudng, va co héi dau tw dang dén tir nhirng
nhém cé phiéu vén héa nhé hon do sy cai
thién tlr KQKD 2015.
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Quy md vén hoa

V6n hda thi trudng trén ca hai san dat 1,293
nghin ty (twong (ng 58.1 ty USD), tdng 2.2% so
V@i thang 2/2016. V8n héa khong thay doi
nhiéu do mat bang gia c6 phiéu chi tang nhe,
dong thoi khdng cé doanh nghiép vén hoda lén
nao niém yét méi trong thang 3 vira qua.

Po thj 13
Quy mé vén héa hai san

1,250 160
1,200
150
1,150
1,100 140
1,050
130
1,000
950 120

V6n héa TT HNX (phai)

V6n hda TT HSX (trai)

Ngudn: Bloomberg, BSC Research

Thanh khoan binh quan toan thi truong

D6 thi 14
Gia tri giao dich binh quan

BSC RESEARCH

Vietnam Monthly Review
Théng 03/2016

M3t bang gia ctia TTCK VN

P/E clia VN-Index va HNX-Index Ian lwgt dat
12.03 va 10.25, tang nhe so v&i gia tri P/E clia
thang trwdc va van duy tri & mirc thap so véi
cac nwéc khac trong khu vuec.

Su tdng diém nhe cla thj trudng trong thang 3
d3 gilp chi s6 P/E tang. Cu thé P/E cla VN-
Index va HNX-Index dat gid tri 12.03 va 10.25,
ti€p tuc dirng 1an lwot thir 4 va thir 6 trong s6
20 nuwdc khu vue, vi tri nay khéng khac nhiéu so
véi thang 2/2016.

Do thi 15
Dién bién chi sd P/E 2 san
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Ngudn: Bloomberg, BSC Research

Thanh khoan binh quén thang 3/2016 tiép tuc
tang 3% lén mirc 3162 ty dong/phién, chd yéu
do (1) tin t&rc KQKD 2015 va hop PHCD tiép tuc
nang d& thj trwong, va (2) khéi ngoai tiép tuc
mua rong déng ké trong thang 3 vira qua.

14 12

13 _ |1
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Ngudn: Bloomberg, BSC Research

Do thi 16
Chi sd P/E cia VN so véi cac nuéc trong khu vre
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Ngudn: Bloomberg, BSC Research

Giao dich cla khbi ngoai

Khdi ngoai déu mua rong trén ca hai san trong
thang 3 vira qua. Cu thé, gia tri mua rong cla
ho trén HSX va HNX [an lwot 13 483.7 ty dong
va 238.6 ty dong.
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Céc cd phiéu dugc mua nhiéu trong thang
3/2016 13 STB (308 ty), MBB (246 ty) va DXG
(163 ty). O chidu nguoc lai, nhém ¢d phiéu bj
ban nhiéu nhat 3 VIC (517 ty), HSG (196 ty) va
PPC (124 ty).

Po thj 17
Dién bién giao dich khéi DTNN trén HSX

BSC RESEARCH

Vietnam Monthly Review
Théng 03/2016

Db thi 18
10 c6 phiéu NN mua rong nhat trong thang
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Ngudn: BSC Research
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Po thj 19
10 cé phi€u NN ban rdng nhat trong thang
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Ngudn: BSC Research
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Trién vong thj trudng thang 4/2016

Quyét dinh cta FED khdng tang 13i suat dong thoi
ha du bdo vé kha ndng nang |3i suat trong nam
trong ky hop FOMC 15-16/3 trudc sy bap bénh cda
kinh té& va thj trudng tai chinh thé gidi d3 tiép tuc
hd tro cho xu thé ting diém cla cac thj truong
chirng khoan va thi trudong hang hda. Gia hang hda
thé gidi, dic biét gia gid dau cé mirc ting 13.6% tac
déng tich cywc d&n nhdm c¢é phiéu nang lwong, qua
d6 gitp céc chi s6 tang diém. Tac dong cda van dé
nay duoc ching toi phan tich qua 2 bao cao: Cap
nhat nganh Du khi va Cap nhat nganh Cao su tw
nhién vao thang 2 va thang 3.

Chi s chirng khoan thij truong méi néi dan dau xu
thé& tng diém, chi s6 MSCI khu vuc cdc nwdc mai
ndi ting 13%, trong dé thj trwdng Braxin ting
15.4%, Trung Qudc ting 11.7% va An D6 ting 10.7%
vuot trdi so vai mirc tang 6.5% cla chi s6 chirng
khodn thé& gidi. Thj truding chirng khodn cdc qudc
gia phat trién gdbm M, Chau Au, Nhat Ban cé mirc
tang trung binh 5%. Nhém céc thi truéing méi néi co
mrc tang diém kém nhat chi 1.1%, thi trudng Viét
Nam tang diém 0.3%.

Dién bién cac thj truong chd chét thang 3

16.0% - 15.4%
14.0%
12.0%
10.0%
8.0%
6.0%
4.0%
2.0%

0.0% -

Ngoai trir thi tredng Nhat Ban va Trung Qudc, dong
von dau tw nwdc ngoai tiép tuc mua rong trong khu
vie, hd tro cho xu huwéng tang diém thj trwong.

Bdng: Khéi ngoai rut rong khu vure Quy | - 2016

Qudc gia Giao dich Giao dich

rong thang 3 rong Quy |

(triéu USD) (triéu USD)
India 3,177 305
Indonesia 178 315
Japan (24,367) (57,119)
Phillippines 204 76
S. Korea 3,128 757
Sri Lanka (3) (14)
Taiwan 5,123 4,982
Thailand 698 493
China (46,620) (193,310)
Pakistan (6) (96)
Vietnam 22 (47)

Ngudn: Bloomberg, BSC Research

Nhin chung thi trwedng chirng khoan Viét Nam van
doéng kém tich cyc so vdi cac thi trudng khu viee va
thé& gidi. Xu thé chirng gia cla cac BCs tai ngudng
can 580 diém va sy xdo trdn ngudn margin theo
Théng tu 07 phan nao d3 anh huwdng dén dién bién
thi trvdong. VN-Index d3 cé dot giam diém trd lai
vlng gid dau thang 3 sau khi dat dinh 579.3 diém
trong phién giao dich 17/3.

Dién bién thi trwong tang vao nira dau thang 3 va
giam vao nlra cudi thang 3 nhu nhan dinh cda
chuiing t6i. Tuy nhién mirc dinh trong thang va mdc
gidm diém vao cubi thang nam ngoai du bdo. Nhém
c6 phiéu tdm diém cla thj trudng trong thang 3 tap
trung vao cac nhom:

e Nhoém c6 phiéu dau khi tang va giam manh.
C6 phi&u Ngan hang gdp phan lon da gidm
cho VN-Index.

e Nhoém CP thodi vBn hodc ndi room tiép tuc
thu hut dong tién: C32, SWC, KSB va nhém CP
I&n VNM, BMP, DQC.

e  Xuthé&van déng séng theo cac hang hda thé
gidi nhu Dau, Thép, Khodng san, cap dién,
cung véi dé 13 sw quay lai cha nganh Gach
men vbn d3 bi I3ng quén tir 1au (link)

e  Cic nhom nganh hudng lgi va va bi anh
hwéng cta bién déi thoi tiét (Pé cap trong
Bao cao Elnino) nhu Mia duong, Nhiét dién,
Thay dién ... c6 bién ddng I&n va phan héa.

e Dong tién chuyén dich tao séng trén UPCOM:
MSR, VGC, VEF, VNP, TLT ... nhu nhan dinh
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clia chuing toi tir d3u n3m vé trién vong thi
trvong UPCOM.

Thang vira qua, nhitng cd phiéu ching toi dé cap
lan lwot trong cac bao cao chia thanh 1 sé nhom
va phan 1&n co dién bién kha tét nhu: Nhém €
phiéu Nhua AAA, NTP, Nhdm gach lat TCR, VIT,
TLT, VGC; nhém Thép HPG, HSG; dét may EVE;
héa chét CSV; mot sé nhom chua cé dién bién kha
quan du duoc ky vong nhiéu nhu FPT, DBC, VSC

Cac yéu t6 anh hudng dén thj trudng trong thang
3/2016:

BSC RESEARCH

Vietnam Monthly Review
Théng 03/2016

théng tin tich cwc. DU vay, cdc chisé hién dang
budc vao chu ky diéu chinh ngdn han, thanh khoan
giam sat va kha nhay cadm véi tin d6n tiéu cuc. Hoat
ddng margin duy tri & mirc cao cling dang |a mét
trong nhitng rai ro trong ngan han.

Bién déng VN-Index quy Il tir 2010 - 2015

2010 2011 2012 2013 2014 2015
Thang 4 8.7% 41% 7.4% -3.4% -23% 2.1%
Thang5 -6.5% -12.2% -9.4% 9.3% -2.8% 1.3%
Thang6 -0.1% 2.6% -1.6% -7.2% 29% 4.1%
Quy Il 1.6% -6.2% -42% -2.0% -2.3% 7.6%

Sw kién Tac dong dén
TTCK

Cac chi bdo kinh t& vi mé cudi Trung tinh

quy |

KQKD nam 2015, so bo quy |, Tich cyc va

théng tin DPHCD (k& hoach dang dan bido

SXKD va chi tra c6 tirc 2016, hoa

m& room, ...)

OPEC duy kién hop déng bang
san lwong 17/4

Tich cuec, hiéu
rng giam dan

FED hop 26 - 27/4

Nhiéu kha
nang chua
tang LS, tich
cuc

FED hop 14 -15/6

Kha ndng cao
s& tang |3i suat

Thi trwdng didu chinh theo
chu ky, giam vé vung gid hop
ly so twong quan vdi thé gidi.

Tich cuc

B6 phiéu quyét dinh Anh ¢
nén roi EU — Brexit ngay 23/6

Tiéu cuc

Thoéng tu 07 va margin cao

Tiéu cuc

Xu huéng thi trwdng da cé diu hiéu van déng
nguoc chiéu so vdi cac thi trwdng thé gidi trong nlra
cudi thang 3. Thong tw 07, hiéu luc 15/3 véi noi
dung quy dinh “cac Céng ty chitng khoan khong
duogc dung tién, tai sdn cda céng ty hodc cda khach
hang dé ddm bao ngha vu thanh todn cho bén th
ba”, d3 han ché mot phan dong tién margin vao thi
trwong la mot trong nhirng yéu té tao nén sy
chuy&n huwdng nay. Budc sang thang 4, thong tin thi
trudng thé gidi, trong nwdc anh hwdng kha can
bang d&n VN-Index. Nhiéu kha nang FED day IUi 16
trinh ting 13i suit sang ky hop 14-15/6, sé& gitip dong
tién khdi ngoai ti€p tuc mua rong. Thong tin KQKD
quy |, va nhitrng dinh hudng trong ky hop DHCD sé
gitp thi truong 8n dinh & mat bang gia thap, dong
thdi phan héa manh & cdc nhdm va cé phiéu cé

Ngudn: Bloomberg, BSC Research

Theo s6 liéu théng ké 6 nam gan nhat, quy |l khéng
phai 1a thoi diém tich cyc cho thj trvdrng phan do
céc chi sé buéc vao giai doan diéu chinh sau quy |
tang diém tot va vung triing théng tin khi mua
DHCD. Bién ddng nay cé ngoai & vao ndm 2015 khi
kh&i ngoai déng loat mua vao sau quyét dinh chua
tang 13i suat cda FED nhu phong doan trudce do va
ky vong vé théng tin m& room nuwéc ngoai. Dién
bién quy Il ndm 2016 nhiéu kha ndng sé quay lai chu
ky cli khi dong vén ngoai dang gidm sut so véi moi
nam. Dong tién ngoai d3 quay trd lai cac thi trudng
md&i n6i va khu vie trong 1 thang gan day, nhung
chuyén dich vao céc thj trudng mdi néi bao gobm
Vietnam la khéng déng ké. Su dich chuyén nay ciing
s& c6 thé s&m cham dirt vdi quyét dinh tang 13i suat
cla FED (nhiéu kha nang roi vao gitra thang 6)

Trén co s& danh gid céc thong tin thi trwong, hai
kich ban clia VN-Index d& xuat tham khao trong quy
Il

e  Kich ban 1: Trwdng hop, VN-Index giir virng
murc 550 diém trong 2 tuan dau, VN-Index sé
tich liiy va dao déng trong khoang 550 -570
vao cudi thing 4, gidm trong thang 5 va tich
liiy tré lai trong thang 6 vé gan mirc 580 diém.
Mét bang gia thap twong dwong dau thang 3 va
KQKD quy | 2014 sé& 13 ddng luc tot gilp thi
trudng sém tich [Ty, sau nhirng dot hoi ki
thuat giam da giam cla chi s6. Théng tin mé&
room cla cac c6 phi€u I&n dnh hwdng manh
dén thi truong. Dién bién thj trudng trong
thang 5 s& cé nhitng bién dong tiéu cyc khi
khong con théng tin hd trg. Xu huwdng tiéu cuc
con dién ra nita dau thang 6 truwdc khi 6n dinh
tré lai sau thdng tin FED va xu thé dén dau
KQKD quy .
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e  Kich ban 2: VN-Index gidam dwé&i mirc 550 diém Chi tiét cac cd phiéu dwoc ching t6i lva chon
thang 4, gilt mat bang thap trong thang 5 va khuyén nghi NDT c6 thé tham khao trong cac bao
tang trd lai trén 560 diém trong thang 6. Thi cao:

trwong cé thé sut giam dudi 550 diém néu thi
trvong dén nhan nhirng thong tin tiéu cyec.
Hoat déng cat gidm margin sé ting nhanh khi
thi trudng giam sau. Nhém cd phiéu dau khi, ¢6
phiéu bank cé thé |a tdc nhan chinh cho kich
ban nay. Qua trinh tri tré cé thé kéo dai sang
thang 5 va chi hdi phuc nhe trong thang 6.

e Trién vong nganh 2016 (Link), cic c8 phiéu
khuy&n nghi trong Bao cao TVDT hang tudn
(Link) va Bao cdo cap nhat nganh/doanh
nghiép (link).

e Nhdm c6 phiéu hét room va cé thé dugc
théng qua chinh sach mé room trong ky
DHCD 2016, hodc chia thuwdng vuot ky

Trén co s& danh gid cdc thong tin hién tai, chung toi vong.

thién vé kich ban 1 va cho rang thj trudng cé thé vé e  Cac cb phiéu niém yét méi, cac cd phiéu co
mrc 560 diém vao cudi thang. Thi trvdng s& phan K&t qua ndi bat, hoat ddng kinh doanh

héa manh, thanh khoan gidm dan vao cudi thang 4. chuyén bién tich cuc va hwdng loi tir hoat

déng M&A trén UPCOM.
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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 duroc xdy duwng dé cung cép theo yéu céu cua bét ky té chire hay cd nhdn
riéng 1é ndo hodc cdc quyét dinh mua bdn, ndm gii¥ chirng khodn. Nha déu tw chi nén st dung cdc théng
tin, phén tich, binh luén cta Bén bdo cdo nhw 1d nguén tham khdo trude khi dwa ra nhivng quyét dinh déu
tw cho riéng minh. Moi théng tin, nhén dinh va du bdo va quan diém trong bdo cdo nay duwoc dwa trén
nhitng ngudn dir liéu ddng tin cdy. Tuy nhién Céng ty C6 phdn Chirng khodn Ngdén hang déu tw va phdt
trién Viét Nam (BSC) khéng dédm bdo réng cdc ngudn théng tin nay Id hoan todan chinh xdc va khéng chiju
bét ky mét trdch nhiém ndo déi vdi tinh chinh xdc cua nhitng théng tin duoc dé cdp dén trong bdo cdo
ndy, ciing nhu khéng chiu trdch nhiém vé nhirng thiét hai déi vdi viéc st dung toan bé hay mét phén ndi
dung ctia bén bdo cdo nay. Moi quan diém ciing nhw nhdn dinh duwoc dé cép trong bdo cdo nay duwa trén
sw cén nhdc cdn trong, céng minh va hop ly nhét trong hién tai. Tuy nhién nhitng quan diém, nhén dinh
nay cé thé thay déi ma khéng cén bdo trurée. Ban bdo cdo nay cé bdn quyén va la tai sén cda Céng ty C6
phdn Chirng khodn Ngén hang Bau tw va Phdt trién Viét Nam (BSC). Moi hanh vi sao chép, stva déi, in Gn
ma khéng cé sw déng y cua BSC déu trdi luGt. B4t ky ndi dung nao cua tdi liéu nay ciing khéng duwoc (i) sao
chup hay nhén bén & bt ky hinh thirc hay phuwong thire ndo hodc (ii) dwoc cung cdp néu khéng duoc sy
chép thuén cta 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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