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Kinh t€ vi mo

® PMI thang 5 tdng nhe I&n 52.7 diém, tir mirc 52.3 diém trong thang 4. FDI
gidi ngan 1,16 ty USD trong thang 5; FDI ddng ky méi 5 thang dau nam dat
10.16 ty USD, ting 136.4%.

® CPI ting 0.54% MoM va 2.28% YoY do gid xang dau anh hudng dén muirc
tang cla giao thong va su tang gia cha vat liéu xay dwng. Ty gia USD tang nhe
truwdc thong tin FED can nhic ting |3 suat, va nhap siéu 400 triéu USD trong
thang 5.

®  L3isudt lién ngan hang gidam manh do ngudn cung doéi dao, I3i suat cho vay
giam nhe & mot s6 ngan hang. Thong tw 06/NHNN/2016 sira d6i 1 s6 diéu cla
Théng tu 36/2014, theo hudng bét chat ché hon du thdo trwdc d6 (Bdo cdo).
Chinh Phl dua ra théng diép diéu hanh I3i suat pht hop véi dién bién kinh t& vi
md, lam phat va thi trwdng tién té, phan diu gidm I3i suat.

Thi trwong chirng khoan

®  Cac TTCK chii cht My va Chau Au ti€p tuc ting diém, trong khi nhom thi
trudng cac nwdc méi néi giam diém, dan dau 1a mic gidm 9.4% cla Braxin.

® Théng 5, VN-Index tang 3,3% |én 618.4 diém sat v&i mirc dy bao dau nam
cla BSC thang tha 2 lién tiép (Bdo cdo Vi M6 va TTCK N3m 2016 trang 40);
HNX-Index ting 1,3%. Nhém cd phiéu BCs din dau da ting diém. Thanh khoan
binh quan thang 5/2016 dat 2870 ty déng/phién giam, 5,9% so véi thang 4.

® Kh&i ngoai ddy manh mua vao 926 ty trén 2 san, bat chap 2 ETF ban giam
quy mo va thoa thudn ban rong Ién & VIC va HPG. Ching tdi van cho ring Pnote
doéng gbp phan dang ké trong lwong mua rong nay (Bdo cdo 1, Bdo cdo 2), mua

rong nhiéu & nhdm c¢6 phiéu Ngan hang, Dau khi. Nganh Thdy san cé dién bién
khé t6t nhu dy kién cla ching téi (Bdo cdo Co hdi trading nganh Thdy san).

® P/E cta VN-Index va HNX-Index lan lugt tdng Ién 13.59 va 11.29 tir mic
13,03 va 10,52 trong thang truwdc. Upcom sbi déng trd lai vai kha nang HNX xay
dung bd chi sé cho Upcom premium (Bdo cdo 1, Bdo cdo 2)

Nhan dinh thi truong thang t&i

® VN-Index tich cuc trong tudn dau thang 6 nh& hoat déng mua vao cda khéi
ngoai va cé thé kiém tra 625 va 638 diém. Tuy nhién dién bién chung thj trwong
thdng 6 dy bao diéu chinh nhe va ti€p tuc vin ddng trong khoang gia 580 — 615
diém. Qua tich Illy tich cyc chd doi cac chinh sach diéu hanh kinh t& phat huy
tadc dung va thdm thiu vao thj trwdng. Cac dac diém chinh cla thj trudng thang
6: (1) Dién bién thj trudng ti€p tuc chi phoi béi khdi ngoai, (2) Thanh khoan cai
thién nh& hoat déng co cau ETF nhung duy tri &@ mirc trung binh va (3) C6 phiéu
phan héa trwdc KQKD quy Il dy kién. C6 phi€u hwédng loi tir gid hang hda tang
dang dan di vao giai doan khé dy bdo hon so vdi cach day 2 thang (Bdo cdo).

® C6 phiéu khuyén nghi:
»  Céc cd phiéu I&n dugc khdi ngoai mua vao;
> €8 phiéu du kién c6 két qua kinh doanh quy Il tich cuc va cac c8 phiéu
trad c6 tirc cao;
»  Nhém ¢ phi€u UPCOM c6 thé dwgc cap margin theo 16 trinh thuc hién
1/7.
®  Chi tiét cac c6 phiu duwoc ching téi lua chon, NDT cé thé tham khao thém:
>  Vietnam Sector Outlook 2016Q2;
> Cac bdo cao tuin: Vietnam Weekly Review;

> Cac bdo cdo Nganh & Doanh nghiép.
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Blrc tranh vi mo thang 05/2016

Tang trudng kinh té
e San xuat cdng nghiép tiép tuc da hoi
phuc;
e Chisd PMI thang 5 ting nhe;
e Doanh thu ban lé tang tré lai, trong dé
cao nhat |13 doanh thu ban |é hang héa.

Linh vire san xuat céng nghiép tiép tuc da ting
trong thang 5. Chi s6 san xuat céng nghiép (1IP)
thang 5 udc tinh tang +7.8% YoY. Nganh cong
nghiép ché bién, ché tao (+11.2% YoY), sau
budc hut hoi trong thang 4, trd lai va dong gép
chinh cho ting trudng sdn xudt cong nghiép.
Nguoc lai, nganh khai khoang (- 4.4%YoY) tiép
tuc kim hdm da tang chung. Lly k& 5 thang dau
nam, IIP tang +7.5%ytd YoY, da tang yéu hon
so v&i 5 thang dau ndm 2015. San pham dang
chu y véi mirc tang cao so véi cung ki 2015
gbm ti vi, 6 td va thép.

Chi s6 tiéu thy déi véi toan nganh ché bién ché
tao cla thang 4 gidm -1.2% MoM nhung van
tang +8.9% YoY, tinh chung 4 thing dau nam
tdng +9.3%ytd YoY. Chi s6 tén kho tai 1/5 dat
muc tang + 8.7% YoY, thdp hon nhiéu so véi
muirc +11.5% YoY tai thdi diém nay ndm 2015.
Téng hop lai van cho thay diém tich cuc d6i vdi
strc tiéu thy cda thj trwong.

PMI thang 5 da tang nhe 1én 52.7 diém tir mirc
52.3 diém trong thang 4, thé hién sy phuc hoi
cUa nganh sdn xuat. Lugng don dat hang mai
tang nhanh nhat trong 12 thang qua.

Strc mua tiép tuc thé hién sy tich cwe. Téng
muc doanh s6 bén 1& hang hda va doanh thu
dich vy tiéu dung thang 5 dat 286.2 nghin ty
dong, ting +1.8% MoM va +9% YoY. Dong gop
chl y&u van 13 doanh s& ban 1é hang héa véi
218.9 nghin ty dong. Liiy ké 5 thidng, murc ting
la 9%ytd YoY va néu tinh dén lam phéat I3
7.9%ytd YoY, thdp hon mirc ting 8.2%ytd YOY
cla cung ky 2015.

Po6 thil
Chi s6 san xuat céng nghiép & PMI
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Lam phat

e CPIthang 5 tiép tuc da tang ;

e Gia xang dau tiép da ting két hop véi
viéc diéu chinh lwong tdi thiéu gay ap
lwc 1én chi sé gia tiéu dung trong
thang;
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Do thi 3
Dién bién CPI thang
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Ngubn: GSO, BSC Research

CPI thang 5 tang + 0.54% MoM va +2.28% YoY,
binh quan 5 thang dau ndm tang +1.59% YoY.

Bang 1
Tang/gidam cac nhém hang héa dich vu trong thang
. N So vé&i thang So véi
T r’\]”g;’girc‘ﬁ”\?u trwéc (diém  cung ky
T ; %) (diem %)
1 Hanganva 0,36 1,87
dich vu &n uéng
2  Giao théng 2,39 -9,20
3 Thubc & dich 0,05 16,03
vuyté
4 Nhaé & VLXD 0,88 2,13
5  Van hoa giai tri 0,34 1,78
6 Db ubng, thubc 0,11 2,39
la
7  May mac, mi 0,02 2,52
non, giay dép
8  Thiét bj 0,09 1,32
dung gia dinh
9 Gidoduc 0,02 3,99
10  Buwu chinh vién 0,03 -0,59
thdng
11 Khéac 0,56 2,03
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Vén dau tu truc tiép nudc
ngoai (FDI)

e FDI dang ky trong thang 5 tiép tuc da
tang trwéng,
e Viéc giai ngan FDI van tich cuec.

Lwong von dwoc giai ngan dat 1.16 ty USD,
nang téng muc FDI thyc hién 5 thang dau ndm
uwdc tinh dat 5.8 ty USD, tang +17.2%ytd YoY.

Téng von ding ky méi 5 thang dau ndm dat
10.16 ty USD, ting +136.4% ytd YoY. Vi 907
du an cap phép méi, s& von ding ky madi 5
thang dau nam dat 7.6 ty USD, ting
+155.9%ytd YoY, bén canh dé la 2.6 ty USD
duwoc dang ky tdng thém tir cac du &an dwoc cap
phép tlr cdc nam trudc.

Nganh ché bién, ché tao thu hit 65.1% téng
von dang ky trong khi Ha Ndi la dia phwong thu
hat dugc nhiéu vén nhat véi 1.86 ty USD,
chiém 24.6% téng vén dang ky mdi.

Han Quéc hién 1a nha dau tu |&n nhat vai 2.89
ty USD, tuwong duong 38.2% tong von cap mdi.
Db thj 4

Vén FDI (ty USD)

Ngudn: GSO, BSC Research

Cac nhom hang hoéa va dich vu cé CPI tang cao
va anh hudng téi sy tang gid chung van 13 giao
théng do viéc diéu chinh ting gid xang, dau.
Bén canh d9, sy tang gia cla vat liéu xay dung
v&i gid thép tang 1%-5% va xi- mang tang 1%-
3%, cling tdc déng vao chi sé gia cha nha &.

Cdc méat hang con lai khéng cé sy thay déi
nhiéu vé gia.
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Thuong mai, Xuat nhap khau
e Thang 5 wdc tinh nhap siéu 400 triéu
USD. DU vay can can thuong mai Viét
Nam van thing du Ity k& tir dau ndm;
e Kim ngach thwong mai déu cé mirc tang
trén ky vong.

Udc tinh Viéet Nam nhap siéu 400 triéu USD
trong thang 5, nhwng tinh chung tir dau nam
van xuat siéu 1.36 ty USD trong dé khu vuc
kinh té trong nwdc nhap siéu 7.74 ty USD trong
khi khu vue ¢6 vBn dau tv nudc ngoai (ké ca
dau thd) xuat siéu 9.1 ty USD.

D6 thi 5
Xuat nhap khau (ty USD)
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trwdng nhap khiu l1&n nhat cla Viét nam vdi
kim ngach dat 19.2 ty USD du giam -2.9% YoY.
Ma&t hang nhap khau chinh |3 dién thoai va linh
kién, may méc thiét bi, dung cu phu tung.

Do thi6

Top 10 mat hang xuat khau (ty USD)
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Ngudn: GSO, BSC Research

Kim ngach xuat khiu thuc hién thang 4 dat
14.35 ty USD, cao hon 250 triéu USD so v&i
wdc tinh. Kim ngach xuit kh3u thang 5 udc
tinh dat 14.6 ty USD, tdng + 1.74% MoM va
+7% YoY. Cac hang héa cht luc van ting cé sy
tang trudng kim ngach xuat khau: dién thoai
va linh kién, dét may, may tinh, giay dép. My
van 13 thj tuong xuat khiu 1&n nhat cla Viét
Nam véi 14.6 ty USD, tdng + 14.9% YoY, tiép
dén 13 EU va Trung Quéc.

Kim ngach nhap kh3u thuc hién thang 4 dat
14.07 ty USD, cao hon 73 triéu USD so véi wéc
tinh. Kim ngach nhap kh3u thidng 5 wéc tinh
dat 15 ty USD, tdng +6.6% MoM va + 0.9% YoY.
Nhap kh3u phuc vu chl yéu khu vuc cé vén
dau tu nuwdc ngoai. Trung Qudc van 13 thi
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Ngudn: FIA, BSC Research
Do thi 7
Top 10 mat hang nhap khau (ty USD)
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Ngudn: FIA, BSC Research
Thi truong ngoai hoi

e USD bat dau da ting v&i kha ndng FED s&
tang 13i suat;

e EUR chiju tac dong tir tinh hinh chinh tri
cta khai.

Ty gia dong ddla sau khi sut gidm nhe vao
thang 4 d3 bat dau ting theo da ting cla ddla
thé gidi trong cudi thang 5 vdi mirc ting nhe
va dao ddng trong bién d6 22.281 - 22.417.
Véi khad nang FED sé tang 13i suat ngay trong
théng 6 t&i day, NHNN cling da chu dong diéu
chinh tdng ti gid trung tdm theo va cling nhw
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ngirng viéc mua vao USD cho du tri ngoai héi
tu gitra thang 5.

Euro d3 gidm diém manh truwédc khi hdi phuc
lai vao nhirng ngay cudi thang. Anh hudng
chinh dén euro la kha nang vé Brexit cling nhu
tinh hinh kinh té& khu vwc phuc héi chdm chap
va cac thach thire nhu lam phat, that nghiép va
khing hodng di cu, khiing b van chua tim
duoc loi giai.

Théang 5 chirng kién su diéu chinh cha Dong
Yen Nhéat, tir mirc 207 d6ng, JPY két thic thang
tai mirc trén 200 dong.

Do thi 8
Dién bién ty gia
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hoi trong thang 4 va 5, thanh khoan trong toan
hé thdng ngan hang trd nén du thira khién I3i
suat lién ngan hang giam manh.

Théng tw 06 va 07 cia NHNN d3 thé hién su
dung hoa cla chinh sich tién té khi chua voi
siét dong vén vao thi trwdng bat dong san
dong thoi hd tro thanh khoan ngoai té cho cac
doanh nghiép xuat khau.

Bang 2
So sanh murc 13i suat cho vay cac ky han
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Ngudn: Bloomberg, BSC Research
Ngan hang - L3i suat

e L3ii suat lién ngan hang gidm manh do
ngudn cung déi dao;

e Diéu chinh chinh sach ho tro cho thj
trwdng bat déng san va hoat ddong xuat
khau.

Tang trwéng tin dung dén hét thang 4 dat
murc tang +3.57% YTD trong khi d6 huy dong
toan hé théng c6 tang cao hon khi tinh dén
cudi thdng 3 d3 dat mirc ting +4.5% YTD.

V@i viéc tang trwdng tin dung thap hon mirc
tang trwdng huy dong, di cung vdi do la viéc
NHNN bom khodng 72.000 ty qua kénh ngoai

Ky han 2015 2016M5 Chénh
VND ngén han 6,8-9 6,8-9 0
VND trung, dai 9,3-11 93-11 0
han

USD ngén han 3-53 2,8-52 0,2
UsD trung, dai 55-6,5 53-6,2 -0,3

han

Ngudn: SBV, BSC Research

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

Ky han 2015 2016M5 Chénh
VND

KKH - 1 thang 0,8-1,0 0,8-1,0 0
1 thang - 6 thang 45-54 45-54 0
6thang - 12thang  5,4-6,5 54-6,5 0
Trén 12 thang 6,4-72 6,4-7,2 0
UsD

Dan cw 0 0 0
T6 chire 0 0 0

Ngudn: SBV, BSC Research
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Du bdo vi m6 thang 6/2016

Thi trong sé khong nhan dwgc nhiéu su hd tro tir tinh hinh vi mé trong thang 6 t&i day.

Trén binh dién quéc té, (1) Chinh sach tién té cla FED cé xu hudng that chit trong bdi cadnh nén kinh té&
M{§ dang cé nhiéu nét tich curc, (2) Kinh t& Chau Au van dang tim |oi giai cho nhitng khiing hodng ty
nan, khing b6 va nguy co Brexit trudc khi cé thé nght dén viéc khoi phuc da tang trudng kinh té, (3)

No xau s& anh hudng tdi téc do tang trwdng cla kinh té Trung Quéc.

Trén binh dién trong nwdc, cac tiéu diém trong thang tdi cé thé ké dén nhu sau:
(1) Ldi sudt cho vay giGm trong ngdn han nhung chju dp lwc tdng tré lai vao cuéi ndm, nham ho tro
tang trudng theo chi dao tir Chinh phl. Chiéu nguoc lai, viéc gidi ngdn dé hudng téi muc tiéu ting
trwdng tin dung 2016 1a 18-20% cd thé gay ap lwc thanh khodn va nang |3i suat huy dong.

(2) Gid hang hoa trén thé gidi tiép tuc xu huwdng héi phuc. Viéc thiéu hyt ngudn cung sé kho cé thé

thay d6i trong thang 6 va ti€p tuc hd tro gia dau.

(3) Lam phdt nhiéu kha néing sé tiép da tdng. Bén canh gid nhién liéu v&i dnh hudng lan truyén téi hau
hét cdc nhom hang ciu phan CPI, s& c6 kha ning gid ndng sdn trong nwdc tang 1a hé qua cla su khd

han va ngap mén tai dong bang sdng Clru Long.

(4) VND sé yéu di so véi USD tuy nhién khéng nhiéu. V&i can can thuwong mai van duy tri tich cuc, ty
gia s& phu thudc chl yéu vao chinh sach tién té cda FED s& duwoc dua ra vao phién hop FOMC vao 14-

15/6 t&i day.

Bang 4 : Cac chi tiéu vi mé theo thang

Chi tiéu/Thang
2015M11 2015M12  2016M1 2016M2 2016M3  2016M4 2016M5

GDP YoY (%) - 6.68 - - 5.46 - -
GDP ytd YoY (%) - 7,01 - - 5.46 - -
PMI 49.4 51.3 51.5 50.3 50.7 52.3 52.7
IIP YoY (%) 8.9 9.0 5.9 7.9 6.2 7.9 7.8
IIP ytd YoY (%) 9.7 9.8 5.9 6.6 6.3 7.3 7.5
Retail Sales YoY (%) 6.6 9.5 11.7 6.6 8.8 8.5 9.0
Retail Sales ytd YoY (%) 9.4 9.5 11.7 9.7 9.1 8.8 9.1
Retail Sales (dc gid) (%) 8.3 8.4 11.0 8.3 7.9 7.5 7.8
CPI MoM (%) 0.07 0.02 0 0.42 0.57 0.33 0.54
CPI YoY (%) 0.34 0.6 0.8 1.27 1.69 1.33 2.28
FDI d&ng ky (ty USD) 0.92 2.54 1.33 2.00 1.23 2.85 3.27
FDI giai ngan (ty USD) 14 1.3 0.8 0.2 2.00 1.2 1.16
Xuat khau (ty USD) 13.9 13.7 13.4 10.1 15.1 14.1 14.6
Nhép kh3u (ty USD) 13.6 14.3 12.6 10.3 145 14 15.0
Cén cdn TM (ty USD) -0.2 -0.6 0.76 -0.19 0.62 0.1 -0.4
Ty gia (VND/USD) 22,430 22,506 22,407 22,325 22,300 22,294 22,400
Tang trudng tin dung YTD (%) 13.98 17.17 -0.2 0.39 1.54 3.57 -
No xau (%) - 2.72 - - - - -

Ngubn: BSC Research
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Thi truvong chirng khoan thang 5/2016

Téng quan thi truong

Pa tang trong thang 5 tuy chirng lai so vai
thang 4 nhung van rat an tugng vi hiéu tng
Sell in May hau nhu tac dong rat it dén thij
trwdng. Mac du nhiéu nhém nganh d3 diéu
chinh nhu dugc, dutng, ndng nghiép nhung
da tdng an twong cha nhém dau khi, cao su,
khoang san, thép, dét may va cang bién d3
kéo VN-Index |én sat ngwdng cao nhat trong
nam trong ngay cudi thang. VN-Index d3 cé lic
vuon |én tdi 627 va hién dang tiém can dinh cii
641. Chét phién cudi thang, Vn-Index va HNX-
Index déng cla lan lwot &. 618.44 (+3.35%
MoM) va 81.92 (+1.53% MoM).

D6 thi 10
Dién bién VN-Index

Di&n bién nhom cd phiéu theo véon hda

Do thj 12
Dién bién cGia cdc nhém cd phiéu

650 3,500
600 3,000
550 2,500
500 2,000
450 1,500
400 1,000
350 500
300 0
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Ngudn: HSX, Bloomberg, BSC Research

Do thi 11
Dién bi&n HNX-Index
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85 1,200
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Ngudn: HNX, Bloomberg, BSC Research
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BCs Index LargeCap Index
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Ngudn: Bloomberg, BSC Research

BCs tiép tuc 1a nhém cd phiéu ting manh nhat
trong thang 5. Cu thé, nhém BCs dan dau toan
thi truong véi muirc tang 6.47% MoM, cac
nhém LargeCap va MidCap, SmallCap ciing ti€p
tuc vuon 1én du da tdng da khéng con an
tuwong nhu trong thang trude, 1an lwot 2.74%,
3.13% va 2.18% MoM. Trdi lai, nhédm Penny
giam nhe -0.45% MoM. Tlr d9, ta cé thé nhan
ra dong tién dang tap trung ch yéu vao nhém
BCs va quy mé vdn hda cd phiéu cang nho thi
dong tién hoat ddong cang kém s6i ddng. Néu
tinh tir @4u ndm thi nhém MidCap dang dan
dau da tang véi muirc tang la 11.6%, ti€p theo la
LargeCap v&i 10.5%, SmallCap v&i 9.6%, BCs véi
7.6% va cudi cung 1a Penny dang tut lai phia
sau vdi chi 3%.
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Quy md vén hoa

V6n hda thi trudong trén ca hai san dat 1389
(1232 trén HOSE +2.92% MoM va 157 trén HNX
+0.6% MoM ) nghin ty (twong &rng 61.8 ty USD),
tang 2.7% so v3i thang 4/2016. V6n hda tang
|&n do mat bang 1 s& ma BCs tdng manh nhw
GAS, VCB, VIC, tuy nhién, tdc d6 tdng vén hda
cla thang nay da cham lai so vdi thang truwdc.

Do thj 13
Quy md vén héa hai san

Ty VND
1,250.00 160
155
1,200.00
150
1,150.00 145
140
1,100.00 135
130
1,050.00
125
1,000.00 . 120

N N (] N QO N N (e} N S N
S S N I I S
—V/6n hoa TT HNX (phdi) ==—=Vén hoa TT HSX (trai)

Ngudn: Bloomberg, BSC Research

Thanh khoan binh quan toan thi truong

Do thi 14
Gia tri giao dich binh quan
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trung binh thanh khodn 3 thang gan day. Su
sut gidm nhe vé mat thanh khoan cé thé duoc
giai thich do tdm ly than trong cla nha dau tw
gia tang khi VN-Index lan lugt tiém can céc
ngudng khang cw manh 621 va dinh cii 640
diém.

M&t bang gid clia TTCK VN

P/E cGia VN-Index va HNX-Index lan lwot dat
13.59 va 11.29, tang nhe so vd&i gia tri P/E clia
thang trwéc va van duy tri @ mirc thap so véi
cac nwdc khac trong khu viyre.

Su tdng diém cla cac ¢ phiéu trong thang 5 d3
giup chi s6 P/E cla thj trudng tang. Cu thé, P/E
clia VN-Index va HNX-Index dat gia tri 13.58 va
11.29, tiép tuc dirng 1an lvot thir 4 va thir 6
trong sd 20 nuwdc khu vure, vi tri ndy khéng thay
déi so véi thang 4/2016.

Po thj 15
Dién bién chi sé P/E 2 san

Ty VND
3,500

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

500

05/15 07/15 09/15 11/15 01/16 03/16 05/16
mmm GTGD binh quan ——GTGD binh quan 3T

Ngudn: Bloomberg, BSC Research

Thanh khoan binh quén thang 5/2016 tiép tuc
giam nhe, - 5.9% MoM xuéng mtrc 2870 ty
dong/phién. Thang 5 cling déng thoi ddnh dau
[4n dAu tién sy sut gidm thanh khoan so vdi

14.00 13.5912.00
13.00 P
A " 11.2911.00
12.00 - P
\ AR A -
11.00 \ P - 10.00
\ X4
10.00 =’ 9.00
9.00
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PE_HSX o = = = PE_HNX
Ngudn: Bloomberg, BSC Research

Do thj 16
Chi sd P/E ctia VN so véi cac nudc trong khu vue
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Ngudn: Bloomberg, BSC Research
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Giao dich cla khbi ngoai

P3a c6 sy dong thuln vé giao dich mua ban cla
khéi ngoai trén 2 san khi ho déu mua rong
trén ca 2 san. Cu thé, ho mua rong 740 ty trén
HSX va mua rong 186 ty trén HNX, téng cong
gia tri mua rong dat 926 ty trén ca 2 san.

Cac cd phiéu dugc khéi ngoai quan tdm mua
rong nhiéu trong thang 5/2016 bao gdbm GAS
(192 ty), MBB (167 ty) va MSN (159 ty). O chiéu
ngugc lai, nhém cd phiéu bi ban nhiéu nhat 13
VIC (409 t}), HPG (309 ty) va HSG (70 ty). Dang
chd y, MSN d3 tirng nam trong top 3 ban rong
va HPG d3 tirng ndm trong top 3 mua rong
trong thang 4.

Pb thi17
Dién bién giao dich kh&i DTNN trén HSX

BSC RESEARCH
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Db thj 19
10 C6 phi&u NN ban rong nhiéu nhat trong thang
trén HSX (ty VND)

Ty VND
800

670

600 560 515 %

451 442

400

261 274 300

200

N
(200) ¥

(a00) | (229)

(348)

(309) (396) (a30) (387)
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Ngudn: BSC Research

Do thi 18
10 c8 phiéu NN mua réng nhiéu nhat trong thang
trén HSX (ty VND)
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Ngudn: BSC Research

Do thi 20
10 c8 phiéu NN mua réng nhiéu nhat trong thang
trén HNX (ty VND)

250

200

150

100

5 11

0 111

GAS MBB MSN PVD BID CTG PVT VCB Cll DPM

o

Ngudn: BSC Research
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Ngudn: BSC Research

Db thj 21

10 c8 phiéu NN ban rong nhiéu nhat trong thang
trén HNX (ty VND)
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Ngudn: BSC Research
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Trién vong thi trudng thang 6/2016

Cau ngan nglt phd Wall “Sell in May and go away”
da khoéng dung trong ndm nay khi nhiéu thi truong

chdi ch8t duy tri da ting gia. Chi s6 MSCI toan cau
tang 0.2%, MSCI khu vuirc thj trudng bién tang 0.3%,
riéng chi con nhém thij trudng cac nwdc méi noi
gidm 3.9% sau khi d3 tang rat manh trong thang 4.

D6 thi 22: Céc chi s6 chirng khodn chli chét thang 5
(theo USD)
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Ngudn: Bloomberg, BSC Research

Thong diép “Sé la hgp ly néu tiang |3i suat trong cac
thang t&i” tlr Ch tich FED khong kim dugc da tang
cla cac chi s6 ma chi tdc déng dén cac déng tién
cht chét va khién gia vang diéu chinh. Kinh té My
xuat hién céc yéu té tich cyc va sy ting gia cla gia
dau d3 gilp céc thi truong chirng khodn tang diém,
M{ ting 1.5%, Chau Au ting binh quan 2%. Du vay
day la thong tin khong tich cuc véi cac thi truong
mdi néi von dang gap phai khé khan vé chinh tri
nhu Braxin gidm 9.4% va cdc thi truong trong khu
virc Malaysia giam 2.8%, Singapore giam 1.7%,
Indonexia giam 0.9%.

D6 thj 23: Dién bién cac thj trwong chi chot thang 5
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Ngudn: Bloomberg, BSC Research

Trong théng 5, kh&i ngoai rdt rong manh & thi
truwrng Nhat Ban, va Dai Loan. Dong v6n ngoai du
vay van duy tri vi th& mua rong & nhiéu nwéc trong
khu vuc. & thi trwomg Viét Nam, khdi ngoai duy tri
da mua rong tich cuc, bat chap 2 ETFs ban gidm quy
mé va hoat dong giao dich théa thuén ban ra tai VIC
va HPG.

Bang 5: Khéi ngoai mua bdn rong khu vuc thdng 5

GDrong GDrong Nam2016
Qudc gia thing5 thang4 &

(triéu 5 (triéu

UsD) UsD)
India 383 968 2,181
Indonesia an 5 320
Japan (3,029) 12,380 (47,909)
Phillipine 287 253 329
Korea 85 1,911 2,669
Sri Lanka (18) (25) (39)
Taiwan (2,081) (1,354) 3,627
Thailand 131 (28) 516
China NA (43,010) (280,620)
Pakistan 4 (15) (115)
Vietnam 33 (37) (84)

Ngudn: Bloomberg, BSC Research

Trong thang 5, TTCK Viét Nam duy tri da tang
trudng tot, 1ap dinh mai trong ndm. VN-Index déng
clra 618.4 diém, vuot nhe so véi cin trén cla
khoang gia dy bdo tir 580 — 615 diém cla chung t6i
trong Bao cdo thang 5. VN-Index duy tri da tang t6t
3 tuan dau thang, diéu chinh trong tuan thi 4 va kip
tdng trd lai trong tudn cudi cung sau khi dén nhan
théng diép diéu hanh chinh sach rd rang cdia Ngan
hang nha nwdc qua viéc ban hanh TT06 va TTO07.

D6 thi 24: Dién bién cac nganh trong thang 5
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Ngudn: BSC Research

17/20 nganh cé muc tang gia trong thang 5, dan
dau 13 Nang lugng tang 13.1% (bao gbm GAS tang
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17.6%) . 3 nganh giam diém gédm Thuc pham, Dwoc
pham va Céng nghé.

Nhém c6 phiéu tdm diém cla thj trudng trong

fh:ng 5:

e 5c6 phiéu ting gia chiém 77% mrc tang cda thj
trueong: GAS (17.6%), CTG (7.2%), VNM (2.1%),
EIB (22.6%), va PVD (29.5%).

e Nhém c6 phiéu ngan hang déng pha, tao hiéu
manh v&i 6/6 ¢ phiéu trong nhém 10 cb phiéu
tang diém anh hwdng manh nhat dén VN-Index.

e Nhém c6 phiéu hudng lgi tir van déng séng theo
cac hang hda thé gi¢i nhu Dau (GAS, PVD, PVS,
PXS, ...); cac c6 phiéu tang theo hiéu &ng chuyén
thdm Téng théng Obama va ky vong TPP nhu
Dét may (TNG, TCM, KMR), Ha tang (KBC, ITA,
LHG, SZL), Thdy San (VHC, FMC), Cang (VSC, DVP,
...); nhédm tra cb tirc cao HSG, CSM, DRC, ..

Thang vira qua, Nhitng c6 phi€u huwéng loi tir TPP
dé cap khuyén nghi trong Bao cdo thang 5 Bao cdo
Macro Insights: Dam phan TPP va tac déng dén cdc
nganh va Nhém nganh thly san VHC, FMC c6 dién
bién kha tét. C6 phiéu BMP chua cd tich cyc nhu ky
vong. Ngoai ra ching t6i da sdm dua ra danh gia
dong v8n ngoai P-notes (Bdo cdo 1 va Bdo cdo 2).

Hoat déng dau tu kha bén bi trong suét thang 4 va
5 vdi si ho tro dang ké clia dong von ngoai. DU vay
thanh khoan khéng cé tang trwdng sau khi VN-Index
vuot qua 600 diém cho thady NDT ndi van kha than
trong va cac chinh sdch mdi can thai gian thuc thi
va ngdm dan vao thj trudng. Nhirng van dé ty gia,
lam phat va thdm hut ngan sach dang can trd Chinh
pht thue thi quyét liét cac giai phap ho tro nén kinh
t&. DU vay xét tong thé nén kinh t& van cé nhiéu
thuan lgi tir FDI, xuat khau, tiéu dung, ... cho muc
tiéu tang trudng va cling nhu tao anh hudng tich
cwc dén TTCK. Tuy nhién nhitng diéu tiém an rdiro
cho thj trwvdng nhiéu kha nang s& dén tir méi
trwdng bén ngoai: (1) Quyét dinh FED tai ky hop 15-
16/6 va (2) Trung cau Anh ra khoi EU vao 23/6.
Nhitng théng tin nay s& anh huéng truc tiép dén
dong vén cla khdi ngoai, vdn dang la tru cdt cho
dot ting diém cla thi trvdng trong thang 4 va 5.

Cac yéu t6 anh hudng dén thj trudng trong thing
6/2016:

Sy kién Tac dong dén
TTCK

Céc chinh sach hé tro DN va
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nén kinh té tang trudng Tich cuc
FED c6 kha nang tang |3i suat Tiéu cuc
trong ky hop 15-16/6

Trwng ciu dan y vé Anh r&i EU Tiéu cuc

“Brexit” ngay 23/6

OPEC nhém hop cit gidm san Khong rd rang
lwgng va kho dy bdo
2 ETF giao dich co c4u danh Trung tinh & ting
muc thanh khoan TT
Duv kién két qua kinh doanh quy Tich cuc

Il

Ngudn: BSC Research

Trén co s& danh gid cac théng tin thi trwong, kich
ban clda VN-Index dé xuat tham khao trong thang 6:

Thi trwdng trong thang 6 dy bao cé diéu chinh nhe
va van déng tich |Gy trong khoang gia trung tam tir
580 -615 diém cla chu ky di ngang kéo dai tir 2014
dén nay. Su phan hoa giita cadc nganh va nhém cé
phiéu ti€p tuc dién ra, thanh khodn & murc trung
binh. Dién bién thj trwdng tiép tuc chi phdi béi hoat
ddng mua ban cta khdi ngoai. Luu y nhitng thoi
diém quan trong anh hudng dén dong vén ngoai
nhu ky hop FED ngay 15-16/6 va Brexit vao 23/6.

Dinh huéng dau tv thang 6, chi tiét cac cd phiéu
duoc ching t6i lwa chon khuyén nghi NDT cé thé
tham khao trong cac bao cao:

e Nhém c6 phiéu c6 KQKD t8t quy I, du kién
KQKD quy Il tich cuwc va cac c¢6 phiéu chia
thwédng va tra c6 tire cao.

e Cac cd phiéu lén duoc khéi ngoai P-Notes mua
vao (tham khao Bao cdo Makret Insights P-
Notes Bai hoc tir lich st ).

e Nhém c6 phiéu hudng lgi tir gid hang hda tang
(tham khao thém Bdo cdo Sector & Company
Insights: Bién dong gid hang hda va gia cd
phiéu).

e Nhém c6 phi€u UPCOM duwoc cip margin cé
thé thu hut sy chu y cda thj trudng khi 16 trinh
thuc hién 1/7 (tham khdo Bdo cdo 1, Bdo cédo
2).

e V& dai han, céc c6 phiéu khuyé&n nghij ctia BSC
s& dwgc dé cap trong cac bdo cdo Trién vong
nganh 2016 (Link), cac ¢ phi€u cé chuyén bién
t6t dwoc khuyén nghi trong Bdo cdo TVDT hang
tuan (Link) va Bdo cdo cap nhat nganh/doanh
nghiép (link).
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Khuyén cdo s dung

Ban bdo cdo nay cua Céng ty C6 phdn Chirng khodn Ngén hang Bau 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
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 nao hodc cdc quyét dinh mua bdn, ndm gilr chitng khodn. Nha déu tw chi nén si¥ dung cdc
théng tin, phén tich, binh luén cia Bdn bdo cdo nhw Id ngubn tham khdo trudc 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 ngudn di¥ liéu ddng tin cdy. Tuy nhién Céng ty C6 phdn Chitng khodn Ngén hang dau tw
va phdt trién Viét Nam (BSC) khéng dém bdo réng cdc ngudn théng tin nay Id hodn 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 chju trach nhiém vé nhirng thiét hai déi vdi viéc st dung toan bé hay
mét phén néi dung cda bén bdo cdo nay. 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 nhdt trong hién tai. Tuy nhién nhifng quan
diém, nhdn dinh ndy cd thé thay d6i ma khéng cin bdo trurdc. Ban bdo cdo ndy cd bdn quyén va Ia tai
sén ctia Céng ty C6 phén Chirng khodn Ngén hang Péu tuw 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 nédo hodc (ii) dwoc cung
cdp néu khéng duoc sw chép thudn cua Céng ty C6 phdn Chirng khodn BIDV.

BSC Tru s& chinh

Tang 10 & 11 Thap BIDV

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

Fax: +84 4 2220 0669

BSC Chi nhanh H6 Chi Minh

Tang 9 Toa nha 146 Nguyén Cong 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>




