Kinh té vi mo

Vietnam Month|y Review ® Linh vuc sdn xut hoéi phuc: Chi s& sdn xut cong nghiép tang +7,9% Yoy,
PMI dat dinh 9 thang 52,3 diém.
04/2016 ® CPItiép tuc tang trudc ap luc gid xang dau, dich vu y té va gido duc.
®  FDI gidi ngan 1,2 ty USD trong thang 4; FDI dang ky tang thém 2,8 ty USD.
®  Xuat siéu 100 triéu trong thang 4, ddy thing du |1&n 1,46 ty USD lly ké ti
dau ndm.
® Ty gia 6n dinh, 13i suat cho vay dai han gidm nhe & mot s6 ngan hang.

Thi trvdong chirng khoan

Thang 4, VN-Index tang 6,6%; HNX-Index tang 2,1%; UPCOM-Index tang

5,9%.

Thi trudng ching khodn chau M§ va chau Au nhin chung déu ting diém. Chau
A den xen gilta su ting diém cla Nhat, Han, Hong Kéng, va sy giam diém tai
mot vai thj truong Déng Nam A.

® Thanh khoan binh quan thang 4/2016 dat 2976 ty dong/phién gidm, 5,9%
sau khi tdng 3% trong thang 3. Nguyén nhan chid yéu do tdm ly than trong cla
nha dau tw khi VN-Index tiém cin cac ngudng khang cu manh 580 va 600 diém.
® P/E clia VN-Index va HNX-Index lan lugt tdng 1én 13,03 va 10,52 tir mirc
12.03 va 10.25 trong thang trudc, du vay van duy tri & mirc thap so véi cac
nuwdc khac trong khu vee.

BSC Research

Nhan dinh thi truong thang t&i

® VN-Index vuot 600 di€ém ngay trong tuan dau thang 5 nhe lwc mua vao cia
khdi ngoai. Lwu y kha nang diéu chinh lai tai ngwdng khang cw manh 615 —
620 diém va tich liiy lai & 580 diém. Ba diém chinh hd tro VN-Index vuot
ngudng tam ly 600 diém la: (1) kh&i ngoai mua rong, va (2) gid hang hda hoi
phuc. Théng tin vé chuyén thdm cua téng théng M{ Barack Obama c6 thé hdm
néng thoa thuan TPP va dem lai y&u t6 tdm Iy tich cwc nhat dinh. Tuy nhién,
Iwc tang 13 khéng bén vitng do thiéu yéu té thanh khoan. Do dé, VN-Index s&
diéu chinh tré vé ngudng ho tro 580 diém.

BSC Tru s& chinh

Tang 10 & 11, Thap BIDV

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

Fax: +84 4 2220 0669

BSC H6 Chi Minh ® (6 phiéu khuyén nghi:

Tang 9, 146 Nguyén Cong Tri »  C6 phiéu theo dong sy kién TPP va chuyén thim du kién cta tng théng

Quan 1, Tp. H5 Chi Minh M\:]Earack Obama, nhu dét may, cang bién, thuy san, go, khu cong
ngnhiep;

Tel: +84 8 3812 8885 >
Fax: +84 8 3812 8510 >

C6 phiéu hudng loi tir gia hang héa tang nhu thiy san, cao su, sit thép;
C6 phiéu cd két qua kinh doanh quy 1 t6t.
®  Chi tiét cac cd phiéu duoc ching t6i lva chon, NDT cé thé tham khao thém:
> Vietnam Sector Outlook 2016Q2;
> Cac bdo cdo tuin: Vietnam Weekly Review;

> Cac bdo cdo Nganh & Doanh nghiép.



https://www.bsc.com.vn/Pages/DownloadReport.aspx?ReportID=998719
https://www.bsc.com.vn/InvestmentAdvisory.aspx
https://www.bsc.com.vn/CompanyAnalysis.aspx
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Blrc tranh vi mo thang 04/2016

o - . % thang, tdng doanh s6 ban |é dat 1138 ty déng,

Ta ng trU’Uﬂg kl n h te tang 8,8% ytd YoY, tuvong duwong muc tang

e San xuat cdng nghiép hdi phuc nhe tré& 7,5% ytd YoY sau khi loai trir yéu té tang gia.
lai sau khi suy gidm hoi thang 3;

e Chi sd PMI ting manh, cham mitrc cao
nhat trong vong 9 thang gan day;

Po thil
Chi s8 sdn xuat cdong nghiép & PMI

e Doanh thu ban |é ting tré lai, trong

dé cao nhat 1a doanh thu ban 1é hang £ . >
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Linh vwc san xuat cong nghiép tang tro lai, du - =
vay, tdc d6 tang van twong déi khiém ton. = 5 °
Nganh khai khoang suy giam van |a tadc nhan @
chinh khién tang tredng san xuat cong nghiép 4 L 45
khéng thé tang manh; trong khi dé, cong S N P R
nghiép ché bién ché tao hut hoi bdi sy suy NN 0\% N\ 0\'» W
gidm cla nganh ché bién thyc phdm va dét ,
may. Chi s6 IIP tdng +7,9% YoY trong thang 4, mmm— Chi sG PMI San sust
tir mirc +6,2% YoY trong thang 3. —e— Chi s8 san xuat cong nghiép (YTD YoY)
Céc nganh san xuat cong nghiép tang manh cé Ngudn: GSO, Markit, BSC Research
thé ké dén nhu kim loai, san phadm dién ti, D5 thi 2
dién. Doanh s& ban lé
Tinh té&i 01/04/2016, téc d6 tiéu thu nganh 310 30%
cdng nghiép ché bién ché tao ting manh tré 300 o504
lai sau khi rét manh trong thang 2. San luvong g 290 <
tiéu thu hoi phuc thém +36,5% tir mirc -24,1% §> ;;38 20% >
MoM, tuong duong véi mirc tang 10,2% YoY. % 260 15% %
Toc d6 ton kho cong nghiép ché bién ché tao 2 250 10% &
twong tw cling hdi phuc nhe, quay tré vé mirc ; i:g 5% :g
tang +8,9% YoY (trong thang 1) sau khi rét § 220 %
xuéng +8,7% YoY trong thang 2. § v@@f’ (O\WQ»" \,9»" \'»&(0 \»Q\% \%Q% \@b

a ™ F O QX
PMI trong thang 4 vot Ién mirc ky luc trong 9 mmm Doanh s6 bén 1é (theo thang)
thang gan day nho sy gia ting manh mé cha —e—Tang tredng YoY (theo thang)
don dit hang méi. Chi s6 PMI dat 52,3 diém, Ngudn: GSO, BSC Research
trong béi canh cac diéu kién kinh doanh cai
thién dang ké. Lam pha’t
Doanh sd ban 1é hang héa va dich vu trong e CPI thang 4 tiép da ting;
thang 4 hoi phuc nhe sau khi giam manh trong e Gia xdng dau, gia thép kéo da tang cla
thang 3. Téng doanh s8 ban |1 trong thang dat chi s6 gia tidu dung trong thang;

279 nghin ty VND, tang 8,5% YoY. Lily ké 4
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e Dich vuy té va gido duc cling tang gia
trong thang vira qua; Gia cac nhém
hang héa dich vu khac tang khong
dang ké hoac giam.

Pd thi3
Dién bién CPI thang
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Ngudn: GSO, BSC Research

Trong thang 4, chi sd CPI ting 0,33% MoM
(thap hon mic tang +0,57% MoM trong thang
3), tang 1,89% YoY.

Bang 1
Tang/gidm cac nhém hang héa dich vu trong thang
. N So véi thang So vé&i
T r’:‘g;'g:;ﬁ“fu trwéc (d@iém  cing ky
T ; %) (diem %)
1 Hanganva 0,00 1,89
dich vu &n uéng
2 Giao théng 1,73 -10,79
3 Thubc & dich 0,45 26,77
vuyté
4 Nha& & VLXD 0,71 2,06
5  Van hoéa gidi tri -0,01 1,62
6 Do udng, thubc 0,17 2,46
la
7  May mac, mi 0,05 2,44
non, giay dép
8  Thiét bj b 0,10 1,22
dung gia dinh
9 Gidoduc 0,37 4,53
10  Buwu chinh vién 0,00 -0,60
théng
11 Khéc 0,10 1,84

Ngudn: GSO, BSC Research

Yéu td chinh khién CPI thing 4 ting la nhém
hang giao théng va nhém hang nha & va vat
liéu xay dwng. Cu thé, cd nhom giao thong va
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nha & déu chju tdc dong tang gid cda gid dau va
gid gas. Ngoai ra, nhom vat liéu xay dung ciing
chju tac ddng dang ké tir viéc 4p thué phong hd
dd v&i mat hang phoi thép va thép dai nhap
khau. Cdc mat hang con lai khdng cé sy thay
déi nhiéu vé gia.

Vén dau tu truc tiép nudc
ngoai (FDI)

e Dugiam tdc so véi thang truérc, FDI
giai ngan trong thang 4 van gilt & mirc
cao;

e FDI ding ky nhay vot vé gia tri trong
thang 4.

FDI gidi ngan trong thang 04 13 1,2 ty USD, |ui
vé tlr 2 ty USD trong thang 3 (-70% MoM),
nhung van ting 4,3% YoY. Nhin chung, muc
giai ngan trong thang vira qua van rat tich cuec.

FDI dang ky méi ting manh thém 2,85 ty USD
trong thang 4, vuot trdi so véi mirc 1,2 ty USD
trong thang 3 (+132% MoM), tang 52% YoY.
Liy ké 4 thdng d3u ndm, FDI d&ng ky ting |én
muc 6,88 ty USD, ting 85% YoY. Linh vuc ché
bién ché tao c6 murc tang manh véi ty trong
tang vot |én 76,2% tir mirc 72,2% téng vén FDI
dang ky trong thang trwéc.

Po6 thi4
Vén FDI (ty USD)
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Ngudn: GSO, BSC Research
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Thuong mai, Xuat nhap khau

e Thang 4 wéc tinh xuat siéu 100 triéu
uUsD.

Liy k& 4 thang dau nam, Viét Nam
thing du 1,46 ty USD;

e  Xuit siéu trong thang 3 trong thuc té
tang manh so vé@i wéc tinh: +624 triéu
USD thay vi +100 triéu USD wdc tinh
trudc do.

e Kim ngach thuwong mai giam tré lai
sau khi hoi phuc trong thang truéec.
Trong dé, xuat khau gidam manh hon
nhap khau.

Sodt xét thyc té, nhap siéu trong thang 3 ting
|én +624 triéu USD thay vi +100 triéu USD wéc
tinh do murc tang thuc t&€ cda kim ngach xuat
khau cao hon murc tang thuc té cda kim ngahcj
nhap kh3u (xuat khiu thyc té tang 917 triéu
USd so véi udc tinh, trong khi nhap khau thyc
té tang 393 triéu USD so vai wdc tinh).

D6 thj 5
Xuat nhap khau (ty USD)
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khau cla khu virc ¢é vn dau tu nwdc ngoai
giam manh (-8,5% MoM), xuat khau cta khu
vuc trong nudc giam -2,1% MoM.

Hoat dong nhap khau du gidm nhung cham
hon, chd yéu 13 tir khu viee ¢6 vén dau tu nudce
ngoai, trong khi nhap khau cla khu vyc trong
nudc van ting nhe.

Do thi6
Top 10 mat hang xuat khau (ty USD)
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Trong thang 4/2016, Viét Nam xuat khau 14,1
ty USD (giam 6,7% MoM, ting 4,5% YoY). &
chiéu nguwoc lai, Viét Nam nhap khiu 14 ty USD
(gidam 3,4% MoM, tang 7,3% YoY).

So vdi cung ky thang trudc, hoat dong xuat
khau déu giam, trong dé dang chu y |a xuat
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Ngudn: FIA, BSC Research

D6 thj 7
Top 10 mat hang nhap khau (ty USD)
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Ngudn: FIA, BSC Research

V& xuat khau, da sé kim ngach cla cac mét
hang déu giam, trong dé nhém hang chi lyc
déu gidam manh: Dién thoai giam -10% MoM,
Dét may va Dién tlr déu giam -9% MoM, May
mac thiét bj gidm -7% MoM. Hat diéu la mat
hang hiém hoi duy tri mirc tang trong thang
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trwdc, tham chi véi kim ngach tang manh téi
27% MoM.

V& nhap kh3u, da sé cac mat hang cling c6 kim
ngach gidm. Dién t&r va Mdy madc [a nhém 2
mét hang nhap khau chinh, giam lan luvot -11%
MoM va -4% MoM. Vai thuéc nhdm top 3 nhap
khau lai c6 kim ngach tang 9% MoM. Cac mat
hang cé mirc nhap khau tdng manh 1a G
(+25% MoM), Thay san (+29% MoM), Phuong
tién van tai (+17% MoM).

Thi trwdng ngoai hoi

e Ngoai héi tiép tuc hwéng mot thang
giao dich binh lang;

e USD tiép tuc suy yéu, FED tiép tuc gitr
nguyén |3i sut trong cudc hop FOMC
thang 4;

e Ty gid JPY ting manh trong bdi cdnh
BOJ &n binh bat ddong bat chap lam
phat nwdc nay giam sau.

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

Ty gia lién ngan hang trong thang 4 tiép tuc
dao déng rat hep, co lai va lui vé trong bién dd
tir 22.240- 22.320 VND/USD tir bién d6
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22.275—-22.371 VND/USD trong thang 3 truwdc
dé. Mirc trung binh trong thang la 22.294
VND/USD, giam nhe so v&i mirc 22.300
VND/USD trong thang trudec.

Ty gia tw do gidm manh vé bién d giao dich
trong thang vira qua, lui vé bién d6 22.290 -
22.320 VND/USD tur bién d6 22.290 — 22.370
VND/USD trong thang 3. DU vay, murc ty gia tuw
do trung binh trong thang gidm khong dang ké,
[Ui vé 22.301 tir mirc 22. 306 VND/USD trong
thang trudc.

Chi s6 gia USD trén thj trwdng thé gidi tiép tuc
giam manh trong thang 4, dao dong trong
khoang 93,08 — 95,12 so vd&i bién do 94,59 —
98,35 trong thang 3.

Ngan hang - L3i suat

e Mait bang 13i suat huy dong va cho vay
VND 6n dinh;

e L3isuat lién ngan hang gidm manh &
ky han ngan (dwéi 1 tuan), ting nhe &
cac ky han dai hon (tir hon 1 thang).

Mat bang l3i suat cho vay duy tri 6n dinh so
v@i thang trwdc. Pang chi y, 13i suat cho vay
trung va dai han dwoc diéu chinh gidm tai mot
s8 ngan hang sau khi Thdng déc Lé Minh Hung
khuyén khich cdc ngan hang tiét giam chi phi
va gidm mat bang l3i suat. Lai sut cho vay cac
linh vire sdn xuét kinh doanh théng thuong &
murc 6,8-9%/ndm d8i vdi ngdn han, 9,3 -
11%/ndm d6i vai trung va dai han. Dai véi cac
Iinh vre wu tién, mat bang |3i suat pho bién &
murc 6-7%/ndm d6i véi ngan han va 9-
10,5%/nam cho trung va dai han. Lai suat cho
vay USD &n dinh & mirc quanh 3 — 5,3% trong
ngan han va 5,3 — 6,2% trung va dai han.

L3i suat huy déng 6n dinh so véi thang trwérc.
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cung trong thang, dic biét & cac ky han ngan.
Chét cudi thang, 13i suat gidm manh xuéng
2,9% - 3,45% tir 3,8% - 4,27%/nam déi véi mirc
|3i sudt qua dém va dudi 1 tuan. O ky han dai
hon, |3i suat tang nhe 1&n 4,7% tir mirc
4,65%/nam dadi véi ky han 1 thang va tang lén
4,9 % tir 4,76 — 4,87%/ndm d6i vai 13i sudt tir 3
— 6 thang.

D6 thi 9
Ty gia lién ngan hang

Bang 2

So sanh murc 13i suat cho vay cac ky han

Ky han 2015 2016M4 Chénh
VND ngén han 6,8-9 6,8-9

VND trung, dai 9,3-11 9,3-11 0
han

USD ngén han 3-53 28-52 0,2
USD trung, dai 55-6,5 5,3-6,2 -0,3
han

Ngudn: SBV, BSC Research

Bang 3

So sanh mrc 13i suat huy dong cac ky han

Ky han 2015 2016M3 Chénh
VND

KKH - 1 thang 0,8-1,0 0,8-1,0 0
1 thang - 6 thang 45-54 45-54 0
6 thang - 12thang  5,4-6,5 5,4 -6,55 0,05
Trén 12 thang 6,4-72 6,4-7,3 0,10
USD

Dan cw 0 0 0
T6 chire 0 0 0

Ngudn: SBV, BSC Research

L3i suat lién ngan hang giir 6n dinh trong 3
tuan dau thang, sau d6 gidm vao tuan cudi
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Ngudn: SBV, BSC Research
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Du bdo vi mo thang 5/2016

Thang 5 dem dén ky vong tich cuwc hon trong bd cadnh cac thong sd vi md da cé sw cai thién nhat dinh.

Trén binh dién quéc té, (1) Su hdi phuc clia Trung Qudc trong thoi gian gan day, cling vdi (2) Sy suy gidm cla USD
trwdce théai dd can trong cda FED d3 day gid hang hda toan ciu nhich 1én. Lam phat cla nhidu qudc gia trén thé
gidi c6 kha ndng sang stia hon, dap &ng ky vong clia nhigu nén kinh t&€ dang tri tré.

Trén binh dién trong nudec, céc tiéu diém trong thang tdi cé thé ké dén nhu sau:

(1) Céu chuyén TPP s€ quay tré lai, ky vong vé nhirng nganh dugc hudng loi lai ndng 1én trwdc chuyén tham cla
Téng théng Barack Obama t&i Viét Nam, du kién vao cudi thang 5 (tham khao thém Bdo cdo Macro Insights: Dam
phan TPP va tic déng dén cac nganh).

(2) Gid hang héa trén thé gidi tiép tuc xu hwdng héi phuc. Nhiéu mat hang hién d3 vuot gid trung binh trong
nam 2015. Lwu y nhédm dau khi, nhdm ndng san trong d6 co cao su thién nhién, va d3c biét nhdm kim loai véi
trworng hop dién hinh 13 thép trong b&i cdnh chinh sach thué ch6ng ban pha gia thép nhap méi duoc ap dung d3u
thang 5 (tham khao thém Bdo cdo Sector & Company Insights: Bién déng gid hang hda va gid c6 phiéu va Bo cédo
Sector Research: Nganh Cao su).

(3) Lam phadt tiép tuc téng trong thdng tdi. Gia nhién liéu déng vai trd nhu chat xuc tac truyén dan yéu té gia
tang vao hau hét cdc nhém hang ciu phan CPI.

(4) VND tré nén ré hon so vd'i cac déng tién ngoai USD do VNDUSD gan nhu khong thay d6i, trong khi USD dang
mat gia so v&i nhieu ddng tien khac. Dién bién nay la (i) yéu t8 hd tro cho xuat khau va sdn xuat trong thang téi,
tuy nhién lai (ii) tdc déng tiéu cuc tdi nhdm doanh nghiép vay no ngoai té EUR va JPY.

Bang 4
Cac chi tiéu vi mé theo thing

Chi tiéu/Thang

2015M10 2015M11 2015M12 2016M1 2016M2 2016M3 2016M4
GDP YoY (%) - - 6.68 - - 5.46 -
GDP ytd YoY (%) - - 7,01 - - 5.46 -
PMI 50.5 49.4 51.3 51.5 50.3 50.7 52.3
IIP YoY (%) 8.8 8.9 9.0 5.9 7.9 6.2 7.9
IIP ytd YoY (%) 9.7 9.7 9.8 5.9 6.6 6.3 7.3
Retail Sales YoY (%) 6.7 6.6 9.5 11.7 6.6 8.8 8.5
Retail Sales ytd YoY (%) 9.6 9.4 9.5 11.7 9.7 9.1 8.8
Retail Sales (dc gid) (%) 8.4 8.3 8.4 11.0 8.3 7.9 7.5
CPI MoM (%) 0.11 0.07 0.02 0 0.42 0.57 0.33
CPI YoY (%) 0 0.34 0.6 0.8 1.27 1.69 1.33
FDI dang ky (ty USD) 19.3 0.92 2.54 1.33 2.00 1.23 2.85
FDI giai ngan (ty USD) 11.8 1.4 1.3 0.8 0.2 2.00 1.2
Xuat kh3u (ty USD) 143 13.9 13.7 13.4 10.1 15.1 14.1
Nhap khiu (ty USD) 13.8 13.6 14.3 12.6 10.3 145 14
Can can TM (ty USD) -4.1 -0.2 -0.6 0.76 -0.19 0.62 0.1
Ty giad (VND/USD) 22,350 22,430 22,506 22,407 22,325 22,300 22,294
Tang trudng tin dung (%) 12.51 13.98 17.17 -0.2 0.39 1.54 -
Ng xau (%) - - 2.72 - - - -

Ngudn: BSC Research
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Thi truvong chirng khodn thang 4/2016

Tong quan thi trudng Di&n bién nhom cd phiéu theo véon hda
Tiép tuc duy tri da tdng trong thang 3, VN-

Index va HNX-Index ti€p tuc tdng trudng an Do thi 12

Bién bié€n clia cdc nhém c6 phiéu

twong trong ca thang 4, chl yéu nho sy dan

dat clla nhédm ¢ phiu dau khi va nhéom tai 115 -
chinh (bao hiém, ngan hang). Sau khi vuot qua 110 4 o2
ngudng khang cy manh 580 diém, VN-Index 105 1 8
hién dang tiém can nguwdng khang cy tam ly 100 1 017
tiép theo 600 diém. Chét phién 31/3, VN-Index .
va HNX-Index Ian lvot dong cira tai 598.37 o . . .
diém va 80.68 diém, ting 6.6% va 2.1% so vdi 12/31/15  01/31/16 02/29/16  03/31/16
théng trudec. e BCs IndleXx e | argeCap Index
e VidCap Index s SmallCap Index
D5 thi 10 e Penny Index
Dién bién VN-Index Nguén: Bloomberg, BSC Research
700 4,000 BCs |a nhém cé phiéu ting manh nhat trong
600 3,000 thang 4. Cu thé, nhém BCs gilf vi tri tdng tot
500 2,000 nhat ca thj truong véi mirc tang 9.3%, céc
400 1,000 nhém LargeCap va MidCap ciing chiém cac vi
300 0 tri tang ti€p theo la 6.7% va 6.1%. Nhém Penny
3 3 3 E 3 3 E tang nhe 2.3%, khéng c6 nhém nao giam diém
$ 8§ &8 3 8 8 3 trong thang 4. Diéu d6 cho thay thi trudong
— \/OL ——— VNINDEX dang c6 sy dong thudn nhat dinh gitta cac
nhém c8 phiéu, d6ng thoi da tang khd bén
Ngudn: HSX, Bloomberg, BSC Research virng khi dwoc dan dat béi nhédm cd phiéu vén
hoa I&n.
Po thi 11
Dién bi&n HNX-Index Quy m6 von hoa
V6n hda thi trudong trén ca hai san dat 1.340
90 1,500 1,293 nghin ty (twong &ng 62.9 ty USD), ting
1,000 3.6% so v&i thang 3/2016. V6n hda thay doi
70 500 dang ké so v&i mirc tang cla thang truwdc chi
yéu do mat bang gia c6 phi€u tdng manh, chl
50 0 yé&u 1a nhdm ¢6 phi€u vén hoda I&n nhu VCB,
RPN G G N N VIC, PVS, GAS.
— /0L ——— HNXINDEX

Ngudn: HNX, Bloomberg, BSC Research
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Db thi 13
Quy mé vén héa hai san
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Vén hda HSX Vén héa HNX

Ngudn: Bloomberg, BSC Research

Thanh khoan binh quan toan thi truong

Pb thi 14
Gia tri giao dich binh quan

BSC RESEARCH
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Théng 04/2016

Su tang diém cla cac cd phiéu trong thang 4 d3
gitp chi s6 P/E cla thj trudng tang. Cu thé, P/E
cla VN-Index va HNX-Index dat gid tri 13.03 va
10.52, tiép tuc dirng 1an lvot thir 4 va thir 6
trong s6 20 nudc khu viee, vi tri nay khéng khac
nhiéu so véi thang 3/2016.

Po thj 15
Dién bién chi sé P/E 2 san

3,500
3,000
2,500
2,000
1,500
1,000

500

04/15 06/15 08/15 10/15 12/15 02/16 04/16

s GTGD binhquan === GTGD binhquan 3T
Ngudn: Bloomberg, BSC Research

Thanh khodn binh quén thang 4/2016 gidm nhe
5.9% xuéng mirc 2976 ty déng/phién, tuy vy
murc nay van cao hon so véi Gid tri giao dich
binh quan 3 thang gan day. Sy sut gidam nhe vé
méat thanh khodn cé thé duoc gidi thich do tam
ly than trong cla nha d4au tw khi VN-Index lan
lrot tiém can cac ngudng khang cy manh 580
diém va 600 diém trong thang 4 vira qua.

Mt bang gid ctia TTCK VN

P/E ciia VN-Index va HNX-Index lan lwot dat
13.03 va 10.52, ting nhe so v&i gia tri P/E clia
thang trwéc va van duy tri & mirc thap so véi
cac nwéc khac trong khu vuc.

15.00 12.00
1300 | == 13-1311.00
w. 210.00
11.00 — Y
- 9.00
9.00 8.00
7.00 7.00
R I I IR I
N 5 N N N N
R SV G

PE_HSX = e ==« PE_HNX

Ngudn: Bloomberg, BSC Research

Do thi 16
Chi sd P/E ctia VN so vé'i cac nuéc trong khu vyc

30
25
20
15
10

I &’7“ &J“ & e &’/ I

Q\QQ \Q\(\\Q &
SOOI
G\“%@‘o%/\$ @@Vs%Q S

R &

Ngudn: Bloomberg, BSC Research

Giao dich ctia khbi ngoai

Kh&i ngoai mua ban rong trai chiéu nhau trén

hai san trong thang 4 vira qua. Cu thé, ho ban

rong 1532 ty trén HSX va mua rong 282 ty trén
HNX.

Cac c6 phi€u dugc mua nhiéu trong thang
4/2016 1a SSI (425 ty), HPG (249 ty) va GAS
(235 ty). O chidu nguoc lai, nhém cd phiéu bi
ban nhiéu nhat 13 VIC (2675 ty), VSH (327 ty) va
MSN (271 ty).
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Do thi 17
Dién bién giao dich kh&i DPTNN trén HSX
Do thj 19
10 c8 phiéu NN ban rong nhat trong thang
15,000
10,000
z O LU LRSS O
5,000 FEESETFES S
! 600
) 500
(10,000) 300
(15,000) 200
s Mua DTNN sl Ban DTNN e Chénh |&éch I I I 100
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Ngudn: BSC Research
Ngudn: BSC Research

D6 thj 18
10 c8 phiéu NN mua réng nhit trong thang
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Ngudn: BSC Research
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Trién vong thi trudng thang 5/2016

Cudc hop FED dién ra tlr 26-27/4 khong cé bat ng
s0 v&i cac nhan dinh trudc dé cho rang FED sé gilt
nguyén |3i suat va chi c6 kha nang diéu chinh |3i
suat chi tai ky hop 14 — 15/6 téi. Quyét dinh nay
cung vdi céc quyét dinh cda BOJ va EU gilr nguyén
chinh séch, Trung Quéc ¢ diu hiéu héi phuc da
gitp thj trudng chirng khodn thé gidi duy tri 6n dinh
trong thang 4. TTCK & cac nudc phat trién duy tri da
tang nhe, qua trinh phan héa & thj truéng méi néi
va sy chuyén dich tdng diém cda thj trwdng bién
theo sau cdac thi trwong |&n. Thi truong hang hda
thé gidi ti€p tuc héi phuc, mét mit dang tao ra sy
bién d6ng |&n vé gid & nhiéu hang hda co ban, mat
khac tac dong tich cyc dén cac c6 phiéu lién quan
qua d6 hd tro cho thj trwdng chitng khodn toan cau.
Tac dong cla vin dé nay duoc ching tdi phan tich
qua cac bao cao: Cap nhat nganh DAu khi, Cap nhat
nganh Cao su tu nhién , Bdo cdo Elnino, Bién ddéng
hang hda va gid c6 phiéu, ... vao thang 2, 3 va thang
4.

Nhém thj trudng phat trién va thi trudng méi néi co
dau hiéu chirng lai sau dot tang trwdng manh trong
thang 3. Nhém thij trwong bién tang sau nén duy tri
da tang tét, gan gap 2 lan so véi mirc tang 1.4%
ctachi sé chirng khoan thé gidi.

Dién bién cac chi s& chirtng khoan chi chot thang 4

8 .
VN-Index, 6.6%
6 4
4 -
MXFM, 2.7%
2 Y A
—— - o (- W
4 va
0 1 \v/\ 1 1 ! 1 1 1 1 Il 1 1
E—— MXEF, 0.4%
-2
-4 -
O O OV vV VU VU O O VU O v VO VU Vv O
i i Rl — i i i ) i i i i ) Rl i
s T - e e - e -
N & O 0 O N < O 0 O N & O
[ e e e | — i ~— ~— o~ o~ o~ o o~
D B L L D T
(32} A S S S R 2 S A A
VNINDEX MXEF MXFM Index MXWO Index

Ngudn: BSC Research

Sau khi tdng 13% trong thang 3, chi s MSCI khu vuyrc
céc nwdc madi ndi chi tdng 0.4% va cé sy phan héa
I&n, TTCK Braxin tang 7.1%, Nga tang 4.4% va An Do
tang 1.4% trong khi Trung Quéc gidm 2.2% va cac
thi trudng khu vue Chau A gidm binh quan 1%. Thi

trudng chirng khodn céc quéc gia phat trién gébm
M¥, Chau Au cé mirc ting trung binh 0.7%, ngoai
trir Nhat Ban c6 mirc gidm 0.6%. V&i mirc tang
manh 6.6% trong thang 4, TTCK Viét Nam cé murc
tang vuot tréi so vai mirc tang 2.7% cla nhém thi
trwdng mai ndi. Chuyén dong chdm hon so véi thi
truong thé gidi trong thang 3, TTCK Viét Nam van
bat kip mtrc tang binh quan clia cac thj trudng trong
2 thang qua.

Dién bién cdc thj trwong chd chot thang 4

20.0% 10.8%

15.0%

10.0%
5.0%

0.0%

929
5.0% 268

N DA AARQADD DA OLQ D DD
S ESTE FEEEESE ©
& (‘}\0080 o® (\e:*\ Q,Q°( r-,@ & ,'D\VQ AN &’b\@\\o S§\ «7&0
¥ QP& & KL & S <
Ny "\\\.\.\QQ\ RIRIES & S & &’b@
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Ngudn: BSC Research

Gia cd nhiéu hang hoda thé gidi tiép tuc da hdi phuc
manh. Chi s& hang héa Bloomberg ting 11.7% so
v@i dau ndm. Mirc tdng chi y & cdc nhém mét hang
co ban nhu:

- Nhém ndng lugng, véi mirc tdng 19.8% trong
thdng 4, gid dau d3 chinh thirc vwot mire gid 40
USD/ thung dau nam va cé murc tang 10.4%.

- Nhém cac mat hang kim loai, gia vang tang manh
21.5% dau nam, du vay con kém so vé&i muirc tang
28% clia bac va 51.6% clia quing sat.

- Nhém hang néng san, gia dau tuong tang 19.6%,
theo sau la mia duong tang 11.6% va ngo tang
6.2%.

Né&u nhu gid hang héa nang lvong va kim loai hoi
phuc dén tir sy chuyén dich kénh dau tu khi gia
xudng thap (Dau va kim loai do ky vong can bang
cung cau ndm 2016 va su hoi phuc cda kinh té
Trung Quéc), céc chinh sach tién té cla cac nuwdc
chl chét thé gidi, su tri tré kinh té t&€ My (FED gilr
nguyén |3i suat thang 4 da ho tro gia vang ting gia)
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thi gid nong san tang chd y&u do van dé bién déi khi
hau anh hudng béi Elnino kéo dai.

Dong v8n dau tu nudc ngoai hau hét mua rong
trong khu vire, hd tro cho xu hudng thij truong.
Ngoai trir hoat dong rut rong chuwa cé chiéu huéng
suy giam & thi Trung Qudéc, khdi ngoai d3 quay lai
mua manh & thj trvdng Nhat Ban va Han Quéc. Khéi
ngoai rat rong manh 73 triéu USD & TT Viét Nam
trong thang 4, tuy nhién hoat déng rat rong chd yéu
xay do ban c8 phiéu tir trdi phiéu chuyén déi c6
phiéu VIC. N&u khéng tinh gid tri giao dich thoa
thuan cda VIC, khdi ngoai thuc t€ d3 mua vao 1.694
ty twong dwong véi 75.9 triéu USD trong thang 4.

Bdng: Khéi ngoai rut rong khu vuc nédm 2016

Qudc gia Giao dich Giao dich
rong thang3  rong 4 thang
(triéu USD) (triéu USD)

India 552 1,766
Indonesia 51 367
Japan 15,409 (44,880)
Phillippines (39) 37
S. Korea 1,826 2,584
Sri Lanka (7) (21)
Taiwan 722 5,703
Thailand (145) 399
China (44,300) (237,610)
Pakistan (20) (120)
Vietnam (73) (121)

Ngudn: Bloomberg, BSC Research

TTCK Viét Nam cé murc ting tot va tién sat ving tam
ly 600 diém trong thang 4, vuot qua kich ban tich
cuc cla ching t6i. Tir nhirng van déng kha cham
chap d4au thang 4, VN-Index vuot qua mirc can quan
trong 580 diém nho sy dan dat cla cac cd phiéu

BCs nhu GAS, VNM, VIC va VCB, nhém c¢6 phiéu lén
téng diém t8t nho hoat déng day manh mua vao
cta khdi ngoai va dong tién van déng & nhitng
nganh hudng loi tir gid nguyén liéu thé gidi tang gia.

Nhém c6 phi€u tdm diém cla thj trudng trong
thang 4 tap trung vao cdc nhom:

e  Cac cb phiéu tru dan dat thj truong, cac co
phiéu |&n dugc DPTNN mua nhiéu: GAS
(24.4%), VCB (12.2%), VIC (11.2%), VNM
(3.7%), BID (4.8%), BVH (22%), KBC (8.6%),
PVT (10.6%), KDC (11.9%), HPG (13.5%), HSG
(36.2%) va MBB (5.6%).
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e Cacc6 phi€u cé KQKD quy | cai thién manh va
€6 thong tin tich cuc: VCB, VNM, VIC, HSG,
MSN,...

e Nhom c6 phiéu hudng lgi tir van déng séng
theo céc hang hda thé gidi nhuw Dau (GAS,
PVD, PVS, PGD, PXS, ...), Thép (HPG, HSG,
NKG, ...), Mia dudng (LSS, SBT, BHS, ...).

Dién bién cac nganh trong thang 4
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Cong nghé
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Ngudn: BSC Research

Thang vira qua, nhitng cd phiéu chiing toi dé cap lan
lwot trong cac bao cao chia thanh 1 sb nhom va
phan 1dn c6 dién bién kha tét nhu: Nhém nganh cao
su PHR, TRC; C6 phiéu bao hiém PTI; Thép HPG,
HSG; NKG; dét may EVE; hoa ché t CSV, Bé tong:
PDB; Cang GMD; mét s6 nhéom chua cé dién bién
kha quan du duoc ky vong nhiéu nhu TMT; CAV;
BCC.

Trong béi canh thj trwdng budc vao vung triing
théng tin thoi ky hdu HDCD va cdng b6 KQKD quy |,
kh6i ngoai ddy manh mua vao I3 tin hiéu dang lvu y
trong ngan han. Qua mot s& ngudn tin chua cé didu
kién kiém chirng, hoat ddng mua vao cla khéi ngoai
dang chl yéu dén tir vén dau tu duwéi dang P-Notes
duwoc phat hanh béi cia cac Ngan hang nudc ngoai
dau tu tai Viet Nam. Cho du chua thé xac nhan
nhan quy md va th&i gian mua vao thi dong tién nay
dang dong vai tro quan trong cho ky vong vuot
ngudng tam ly 600 diém trong thang 5.
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Cac yéu t6 anh hudng dén thj trudng trong thing
5/2016:

Sw kién Tac dong dén
TTCK

Hiéu &rng va chinh sach mai

cla ban l3nh dao cao cap Tich cuwc

nhiém ky 2006 - 2010

Hoat d6ng mua vao khdoi Tich cuc

ngoai, P-Notes

Téng Théng Obama thdm Viét  Tich cwctam ly
Nam

2 ETF cdng b6 co ciu danh
muc

Trung tinh

KQKD nam 2015, so b6 quy |,
théng tin DHCD (k& hoach

B3o hoa, anh
hudng khong

SXKD va chi tra c6 tirc 2016, dang ké
m& room, ...)
Thi truong quay lai mit bang Tiéu cyc

cao trong qua khur.

Bién dong gia cha hang héa co Bién dong
ban thé gidi manh va khé
luvong

Ngudn: BSC Research

Théng 5 bat d3u ciing di kém véi gia thuyét vé hiéu
&rng Sell in May. Thong ké dién bién thang 5 trong
giai doan 2004 — 2015 (xem phan théng ké thang 5
tai trang cudi bdo céo):

e  VN-Index chi c6 4/12 lan tang gid (murc
tang binh quan 13,9%/nam), trong khi
giam t&i 8/12 lan (mtrc giam binh quén
8,3%/nam);

e  VN-Index tdng 2/3 lan sau thdng 5 trong 3
nam gan day (2013 — 2015);

e  Chua khi ndo VN-Index tang diém vao
thdng 5 trong 2 nam lién tiép.

Nhu vay, hiéu &ng Sell in May c6 vé nhu dang duoc
lich s&r Gng ho khi thi trudng gidm diém 8/12 lan
trong thang 5 clia 12 ndm qua. Liéu thang 5 ndm
nay, TTCK Viét Nam c6 chéng lai dwoc lich st nhw
d3 xay ra trong cadc nam 2007, 2009, 2013 va 2015?

Trén co s& danh gia cac thong tin thi trwang, kich
ban cha VN-Index dé xuat tham khao trong thang 5:

e  Khdi ngoai ti€p tuc da mua vao trong thang 4,
VN-Index cé thé vurg't 600 diém trong tuan
dau thang 5, lwu y vé kha niang diéu chinh lai
tai ngwong khang cw manh 615 — 620 diém
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giam va tich liiy lai & 580 diém. Hoat dong mua
vao cla khéi ngoai va sy hoi phuc cla cic hang
héa thé gidi s& 1a ddng lwc cho VN-Index kiém
tra va vuot nguwdng tam ly 600 diém. Théng tin
vé chuyén thdm cla t8ng thdng My Barack
Obama c6 thé hdm ndng thoa thudn TPP va
dem lai y&u t8 tAm ly tich cuc nhat dinh. Tuy
nhién, thanh khodn hién tai khéng ting trwdng
twong xing dién bién tang gia dang khién cho
thj trwong tang diém dang thiéu tinh bén virng.
Néu thj trudng khong xuat hién thém yéu t6
mai thi qud trinh diéu chinh s& dién ra véi
ngudng hd tro tai 580 diém.

Trén co s& danh gia cac thong tin hién tai, ching téi
thién vé kich ban 1 va cho réng thj trudng cé thé
vuot 600 diém trong thang 5 va dao dong trong
khoang 580 — 615 diém, ciing la ngudng khang cu
va hd trg quan trong clia VN-Index. Qué trinh diéu
chinh c6 thé dién ra vao 1 -2 tuan cudi thang 5.

Chi tiét cac cd phiéu duoc ching toi lwa chon
khuyén nghi NDT c6 thé tham khao trong cac bao
cao:

e Nhoém cé phiéu huéng loi tir TPP (tham
khdo thém Bdo cdo Macro Insights: Pam
phdn TPP va tdc dong dén cac nganh).
Nhém nganh tryc ti€p: Dét may, gd, khu
cbng nghiép, phan phdi 6 t6; gian ti€p nhu:
ha ting, cang bién, logistic. Nhém nganh
Viét Nam xuat khiu nhiéu sang Hoa Ky nhu
dét may, da gidy, thiy san... s& dugc NDT
chu y theo dong sy kién chuy&n tham dy
kién clia T6ng thdng Hoa Ky sang Viét Nam

e Nhdém cé phiéu huwéng lgi tir gid hang hoa
tang (tham khdo thém Bdo cdo Sector &
Company Insights: Bién d6ng gid hang hda

va gid c6 phiéu).

e Nhdém cb phiéu thuc pham, thay san (ky
vong xuat khdu nudc ngoai nhd ty gid cai
thién, va ky vong tiéu dung néi dia sau lo
ngai ngudn ca tai viing bién mién Trung).

e Nhém c6 phiéu cé KQKD tét quy |, hodc
chia thwdng, dat ké hoach kinh doanh &
murc cao.

e V& dai han, cac cd phiéu khuyén nghi cla
BSC s& dugc dé cap trong cac bao céo
Trién vong nganh 2016 (Link), cac c8 phi€u
c6 chuyén bién t6t dugc khuyén nghj trong
Bao cdo TVDT hang tudn (Link) va Béo céo
cap nhat nganh/doanh nghiép (link).
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Théng ké thang 5 cla cac chi s chirng khodn:
Chau A
Thai
Binh
ChauA  Duong
(khéng (khéng
Trung  Hdng i Han Dai tinh tinh Viét
Uc Quéc Kéng AnDd  Nhat Qubc  Loan Nhat) Nhat ASEAN  Nam
2004 0.4% 6.2% -0.7% -16.2% -3.6% -6.7% -2.7% -3.8% -2.2% -3.8% -4.7%
2005 -0.3% -0.3% -0.9% 8.6% -0.9% 4.9% 4.1% 2.4% 1.3% 0.0% -0.8%
2006 -5.7% -6.1% -6.6% -14.4% -6.2% -7.7% -6.7% -7.8% -7.2% -7.9% -9.5%
2007 1.2% 6.7% 1.1% 6.9% 1.6% 8.2% 3.9% 5.4% 4.0% 4.5% 17.1%
2008 1.9% -5.5% -1.2%  -10.3% 2.5% -1.8% -3.2% -3.7% -2.1% -0.8% -20.7%
2009 9.5% 16.1% 17.0% 36.6% 10.2% 4.0% 15.3% 15.6% 13.9% 16.0% 28.0%
2010 -17.1% -6.5% -7.1% -8.2% -8.1% -13.4% -9.8% -8.8% -11.1% -7.6% -6.4%
2011 -5.5% -0.3% -0.2% -4.4% -1.7% -3.5% -0.4% -1.7% -2.6% -1.9% -12.2%
2012 -13.6% -11.4% -10.6% -11.9% -9.0% -11.4% -5.0% 10.0% -10.9% -9.4% -9.4%
2013 -12.8% -1.3% -2.6% -3.3% -5.7% 0.4% -0.1% -1.7% -4.7% -3.7% 9.2%
2014 0.4% 4.0% 3.8% 9.3% 4.0% 3.8% 3.9% 3.7% 2.8% 0.4% -2.8%
2015 -3.4% -3.9% -1.0% 2.7% 1.3% -5.7% -0.2% -2.8% -2.9% -3.9% 1.3%
Trung binh
6 ndm -8.7% -3.2% -3.0% -2.6% -3.2% -5.0% -1.9% -3.6% -4.9% -4.4% -3.4%
Trung binh
10 nam -4.5% -0.8% -0.7% 0.3% -1.1% -2.7% -0.2% -1.2% -2.1% -1.4% 0.1%
% loi
nhuén
trung binh 58% 67% 75% 58% 58% 58% 67% 67% 67% 75%

Ngudn: BSC Research

www.bsc.com.vn // 13



BSC BSC RESEARCH

Vietnam Monthly Review
Théng 03/2016

Khuyén cdo s dung

Ban bdo cdo nay cua Céng ty C6 phdn Chirng khodn Ngdn hang Dau tw va phdt trién Viét Nam (BSC), chi
cung cép nhing 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 dwng dé cung cép theo yéu cdu cia bét ky té chirc hay cd
nhén riéng 18 nao hodc cdc quyét dinh mua bdn, ndm gilr chitng khodn. Nha déu tw chi nén st dung cdc
théng tin, phédn tich, binh luén ctia Ban bdo cdo nhw la nguén tham khédo trwdc khi dura ra nhitng quyét
dinh déu tw cho riéng minh. Moi théng tin, nhén dinh va dv bdo va quan diém trong bdo cdo nay duoc
dwa trén nhitng ngudn di¥ liéu ddng tin cdy. Tuy nhién Céng ty C6 phdn Chitng khodn Ngén hang déu tw
va phdt trién Viét Nam (BSC) khéng dém béo réng cdc ngudn théng tin nay Id hoan toan chinh xdc va
khéng chiu bédt ky mét trdch nhiém ndo déi vdi tinh chinh xdc cua nhitng théng tin duoc dé cdp dén
trong bdo cdo nay, ciing nhw khéng chiju trach nhiém vé nhirng thiét hai déi vdi viéc st dung toan bé hay
mét phén néi dung cda bén bdo cdo ndy. Moi quan diém ciing nhw nhén dinh dwoc dé cép trong bdo cdo
nay dwa trén sy cdn nhdc cdn trong, céng minh va hop ly nhét trong hién tai. Tuy nhién nhifng quan
diém, nhdn dinh ndy cd thé thay d6i ma khéng cGn bdo trirdc. Ban bdo cdo ndy cd bdn quyén va la tai
sén ctia Céng ty C6 phén Chirng khodn Ngén hang Péu tuv va Phdt trién Viét Nam (BSC). Moi hanh vi sao
chép, stra dbi, in Gn ma khéng cé sw dbng y cua BSC déu trdi luGt. Bat ky ndi dung ndo cia tdi liéu nay
ciing khéng duoc (i) sao chup hay nhdn ban & bét ky hinh thirc hay phurong thire néo hodc (ii) dwoc cung
cdp néu khéng duroc sw chép thudn cua Céng ty C6 phdn Chirng khodn BIDV.
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