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Kinh t€ vi mo

® GDP iy k& 9 thang uwéc dat 5.93% YTD YoY, thdp hon mirc cung ky 6.53%.
Nganh céng nghiép khai khoang giam tdi 3.6% do anh hudng tir san lwgng khai
thdc dau thd va gia tiéu thu than gidm. Dang chd y trong Q3, nganh ndng nghiép
d3 tang trwdng trd lai du van con khiém tén, dat mdrc 0.05% YTD Yoy.

®  Miurc tdng CPI thang 9 13 0.54% MoM sau khi dirng &@ mirc thap trong thang
7 va thang 8, dwa t&i mirc tang chung la 3.14%. CPI tdng do diéu chinh ting gia
hoc phi va gia xang.

® Ty gia trung tdm duy tri xu hwéng tang hinh thanh tir dau quy, tdng manh
vao cudi thang 9 trudc cudc hop FED tuy nhién nhanh chéng ha nhiét khi FED
quyét dinh gilt nguyén murc |3i suat.

® Ting trudng tin dung thang 9 & mirc 10.46% YTD, bang 55% k& hoach dat
ra cho cd ndm cda NHNN, thap hon 0.3% so vdi mirc tang trudng cung ky 2015.

Thi trvdong chirng khoan

® Nhin chung trong quy lll, thi trwdng vAn ndm trong xu hwéng ting dai han
dugc hinh thanh tir d@u ndm 2016. Chi s6 VN-Index tang 8.5% trong quy lIl, tdng
21.9% ké tir dau ndm; trong khi HNX-Index chi tdng nhe 0.32% trong quy Ill, ting
hon 6.3% ké tir dau nam.

® KhGi nha dau tu ngoai thuc hién mua rong trong thang 7, duy tri da ban
rong kha 16n trong thang 8 va van bédn rong trong thang 9. Kh&i ngoai ban rong
V@i gia tri dat 3.563 ty trén HSX va mua rong 0.25 ty trén HNX trong quy lIl.

® Tinh t&i ngay 30/9, PE cla thj trwong chirng khoan Viét Nam van & mic
thap so vé&i cac thi trwdng trong khu viure va trén thé gidi.

Nhan dinh thi trwong thang toi

® VN-Index dy bdo ndm trong khoang 650 — 720 diém trong quy IV. Thanh
khodn va vén hda tdng manh khi cadc Céng ty I&n niém yét mdi va thodi von.
> Kich ban tich cuc, khéng cé cl s6¢c manh tir két qua bau cl Téng
théng My va thj trudng tai chinh qudc té, VN-Index s& thiét 1ap viung dinh
md&i trong ndm va déng clra trong khodng 680-720 diém vao cudi ndm.
Nhém c8 phiéu I6n tiép tuc [ dong lwe dan dat chi s8, thi trudong tiép tuc
phan héa manh theo trién vong va KQKD cac doanh nghiép niém yét.
> Kich ban kém tich cwc, FED tang I3i suat vao thang 11, bién déng ty
gia va I3i suit c6 dau hiéu bat loi budc NHNN phai diéu chinh chinh sich
theo huédng bdt ndi 16ng hon, VN-Index sau khi tao dinh trong thang 10
ho3c thang 11 s& mat dan déng lwc ting diém va Ui dan vé ving gia 650 —
660 diém.

® (6 phi€u khuyén nghi:
> Nhém cé phiéu dy kién c6 KQKD quy IV tich cyec, lvu y VLXD, Cong
nghé, Thép, Cang bién.
> Nhém c6 phiéu cé trién vong tich cuc BDS, Xay dung.
> Nhém c6 phiéu mé room, c6 phiéu cé hoat ddng thodi vén, mua
béan sat nhap va niém yét mdi.

®  Chi tiét cac c6 phiéu duoc ching ti lwa chon, NDT cé thé tham khdo thém:
> Vietnam Sector Outlook 2016Q3(Link);
> Cac bao cao tuan: Vietnam Weekly Review(Link);
> Cac bao cdo Nganh & Doanh nghiép(Link);


https://www.bsc.com.vn/Pages/DownloadReport.aspx?ReportID=998719
https://www.bsc.com.vn/InvestmentAdvisory.aspx
https://www.bsc.com.vn/InvestmentAdvisory.aspx
https://www.bsc.com.vn/CompanyAnalysis.aspx
https://www.bsc.com.vn/CompanyAnalysis.aspx
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Blrc tranh vi mo thang 09/2016

Tang trudng kinh té

e 9thang dau nam 2016 wéc tinh ting trwdng
GDP dat 5.93%, thap ho'n mirc tang 6.53%
ctia cung ky ndm trwére du van giir dwoc xu
hwéng tang trong nam;

e Nganh khai khoang ti€p tuc gap khé khan
trong khi nganh néng nghiép da c6 diu hiéu
tang trd lai;

e  PMI duy tri da ting trwdng trong Q3. Toc dd
tao viéc lam dang dirng & mirc nhanh nhat
trong 5.5 nam;

e  Kha ning tiéu thu cta nganh ché bién chét
tao tiép tuc gilr & mirc tich cuc;

e Doanh thu ban 1é giit xu hwéng ting tir dau
nam du mirc tang dang trén da giam.

Tang truwd'ng GDP liiy ké 9 thang wéc dat 5.93%
YTD YoY, thdp ho'n mirc cung ky 6.53% ctia nam
2015. DU vay, GDP theo quy van dang trong xu
hwéng ting nhanh (Q1 +5.48%, Q2 +5.78%, Q3 +
6.4%). Trong d8, néi bat 13 khu vye dich vu tiép tuc
dat murc tang trwd'ng cao nhit trong khodng 5 ndm
tré lai day & mirc 6.66% YTD YoY, duy tri déng gép
ty trong 1&n nhat cho tang trudng kinh té. Cac
nganh trong khu vyc nay c6 mirc ting lan lwot 13
Ban budn va ban |é (+ 8.15% YTD YoY) va tai chinh,
NH, bdo hiém (+ 7.38 YTD YoY). Khu vyc chiém ty
trong co ciu kinh té cao thir 2 13 cdng nghiép va xay
dwng v&i mic tang la 7.50% YTD YoY, dong gop
2.52% cho tang trudng GDP. Nganh cong nghiép
khai khodng 9 thang gidm t&i 3.6% chi yéu do anh
huwdng tir san lugng khai thac va gia dau thé giam
va gid tiéu thu than gidm. Dang chd y trong Q3,
nganh ndng nghiép d3 ting trwdng trd lai du van
con khiém tén, dat mdrc 0.05% YTD YoY. Du vay, khu
vie néng, 1am, thay san lai chi tang 0.65%, la mirc
tang thap nhat trong 6 ndm gan day.

So v&i ndm trudc, san xuit cong nghiép cung ky
ndm nay van con kém. Chi s6 san suat cdng nghiép
[IP thdng 9 wdc ting +7.6% YoY, thap hon muirc ting
9.9% clia nam 2015. Liiy k& 9 thang, IIP tang 7.0%
YoY. Birc tranh cla toan nganh khong thay doi
nhiéu so véi qui trudc khi cdng nghiép ché bién, ché
tao (+9.9% YoY) ddng gép nhiéu nhat cho mirc ting

chung, tiép tuc bu dap cho phan thi€u hut tir cong
nghiép khai khoang(-4.1% YoY).

Chi s6 tiéu thu ddi véi toan nganh ché bién, ché
tao dén thang 8/2016 ting 8.3% YoY, tang manh so
v&i Q2. Chi s6 tén kho toan nganh tang 9% YoY.
Diéu nay cho thay kha ning tiéu thu vin dang duoc
gitr & murc t6t.

Po thil

Chi s8 sdn xuat cdng nghiép va PMI

55
S
Q.
@
K=
oo
<
g 50
e
©
=]
x
c
~C
(%]
4 45
N &) &) &) () © ©
N N N N N N N
Q Q Q Q Q Q
0)\‘1/ N <0\"1/ o_)\‘lz N %\‘1/ 0)\“1/

mmmm Chi s PMI
—e— Chi sb san xuét cdng nghiép YTD YoY

PMI thang 9 dirng & mirc 52.9 (+1.34% MoM), lién
tuc duy tri da ting trwdng trong Q3 tir mirc 51.9
dau quy. San lvgng nganh san xut tiép tuc ting
cao, sd lwgng don dit hang méi tang lién tuc trong
10 thang di cung lwvong don dat hang xuat khdu mai
cling tang, téc do tao viéc lam dirng & mirc nhanh
nhat trong 5.5 ndm va tdn kho cla hang mua va
thanh pham déu tang trong thang 9 d3 giup cai
thién manh Iinh vuc sdn xuat cha Viét Nam. Dang
chuy, cac thanh vién ciia nhdm khao sat cho thay y
mudn tiép tuc tang dy trir hang tén kho.

Do thj 2

Doanh sé ban lé
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| am phat cung ky nam (YoY)
—=— Lam phat cung ky thang (MoM)

Ngudn: GSO, BSC research

Mirc tang CPI thang 9 la 0.54% MoM, sat mirc cao
nhat dat dwoc tir dau ndm sau khi dirng & mirc
thap trong thang 7 va thang 8. Tinh trung binh 9
thang lam phat la 0.34%, tang 1.81% so v&i nam
trwdec.
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Vdn dau tu truc tiép nudc
ngoai (FDI)

e  FDI trong tinh dén 20/09 tiép tuc da ting
trwéng;

e Hai Phong van gitt vi tri thu hat FDI manh
nhat trong ca nwérc, dat 2.7 ty USD, gap
hon 5 [an so v&i cung ky ndm ngoai;

e Lwong vén FDI thu hit dwoc tinh dén
20/09 dat 11.2 ty USD, tang 1.1% YoY.

Téng vén dang ky méi 9 thang 2016 dat 11,164
triéu USD, tadng 1.1% YoY, s6 dy &n cap phép mai
dat 1,820, tang 27.1% YoY. Téng vén dAau tu truc
ti€p nwéc ngoai thue hién dwoc dat 240.4 nghin ty
déng, ting 12.6% YoY.

Hai Phong tiép tuc 1a dia phwong thu hat duoc
nhiéu vén FDI dang ky mdi nhat, dat 2.7 ty USD,
chiém khoang 25% téng v8n dang ky mai.

Cac nudc c6 mirc dau tu Ién nhat [an lugt bao gdbm
Han Qudc, Nhat Ban, Singapore va Dai Loan

Thwong mai, Xuat nhap khau

e  Liiy k& tir dau ndm, can can thwong mai
Viét Nam thing dw wé&c dat 2.72 ty USD;
e Thang 9 uéc tinh nhap siéu 0.1ty USD .

D6 thi 4

Xuat nhap khau (ty USD)
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Do thi 6
Top 10 mat hang nhap khiu ky 1 thang 9 (ty USD)
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Ngudn: GSO, BSC Research

Kim ngach xuat khau thang 9 udc dat 15 ty USD,
giam 6.8% MoM du tang 9% so v&i cung ky 2015.
Kim ngach nhap kh3u thang 9 wdc dat 15.1 ty USD,
giam 2.7% MoM va ting 9.8% YoY. Lly k& 9 thang
xuat khiu wdc dat 128.2 ty USD, ting 6.7% YoY,
trong khi nhap khiu wéc dat 125.4 ty USD, dua cén
can thuong mai wdc tinh xuat siéu 2.72 ty USD du
xuat siéu trong thang 9 wdc dat 0.1 ty USD.
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Thi trudng ngoai hoi Bangs
: : So sanh murc 13i suat huy dong cac ky han

Do thi7 Ky han 2015 2016M9  Chénh
Dién bién ty gia VND
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Dollar Index (Right)
Free Rate (Left) Do thi 8

e |nterbank Rate (Left)

SBV Rate (Left) L3i suat lién ngan hang

Ngudn: Bloomberg, BSC research 6

Ty gid trung tdm duy tri duy tri xu hwdng tang hinh ~ a
thanh tlir dau quy, ting manh vao cudi thang 9 do ky
vong vé viéc FED tang 3i sut trong thang. Tuy

IN
-

. . 2
nhién, FED quyét dinh gilt nguyén murc 13i suat hién
tai da gidp ty gia ha nhiét vao tuan cudi cung thang o
9. Méac du ty gia trung tdm duy tri xu hudng tang, ty RS o o o o o o
A A b a1 S S S S S S S
gid lién ngan hang lai kha 6n dinh va chi tdng nhe LR\ UG L U\
trwdc cudc hop FOMC thang 9.
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Ngan hang — Lai suat
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e Tang trwdng tin dung 9 thang & murc guon: Bloomberg, BSC Researc
10.46%, chi dat 55% ké hoach d3t ra cho ca Tang trwdng tin dung dén hét thang 9 & mirc
nam cGa NHNN; 10.46% YTD, chi dat 55% ké& hoach dit ra cho ca
e  Lai sudt huy dong c6 xu huéng gidm nhe & nam clia NHNN, thap hon 0.3% so véi muitc ting
cac ky han trong cudi thang 9. trudng cung ky 2015. Trong d4, tin dung Ity ké 8

thang bang VND ting trudng 10.76% trong khi tin

Bang 2 : 2 . b 4w .
ang dung bang ngoai té giam 0.33%. Tinh t&i dau thang
So sanh murc 13i suit cho vay cac ky han 8, tin dung trung va dai han ting 6.79%, chiém ty
2 o S N
Ky han 2015 2016M9  Chénh tron'g khoang 8.3%, cao hon so v&i cung ky nam
_ ngoai.
VND ngan han 6,8-9 6,8-9,0 0
VND trung, dai 93-11 9,3-11 0 Céc{ ngan hang va té chirc tin dung déng loat ha I3i
han suat huy déng céc ky han khodng 0.3 — 0.5%. Léi
) B} suat lién ngan hang cac ky han cling duy tri xu
USD ngan han 3-53 2850 -0,2 hudng giam tlr d3u quy va hién dang ddéng & murc
UsD trung, dai 55-65 51-6,0 -0,3 thap nhat ké tir ndm 20009.
han

Ngudn: SBV, BSC Research
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Du bao vi mo Quy IV

Trén binh dién qudc t&, ching ta sé theo sat mdt s6 dién bién quan trong sau:

Dién bién bau clr tdng thdng My trong thang 10 va thang 11 do sé anh hwéng dén cac chinh sach déi
ngoai va kinh té& cia M vdi cac nwdce chau A trong dé cé Viét Nam va hiép dinh TTP. Hién tai, Hilary
Clinton dwoc cho la dang chiém wu thé hon so vdi Donald Trump

Nhw BSC du bao trong bao cao quy truwdc, FED da khong thay d6i chinh sach tién té du nén kinh t&€ My
dang cho thay nhiéu dau hiéu tich cwc. Nhiéu kha niang FED sé& khéng ting |3i suat trong thang 10 va
thang 11 do trung thoi diém dién ra cudc bau ctr tdng thong M. Do dé, diém roi ting |i suat s& diénra
trong thang 12, anh huwdng truc ti€p dén dong tién ngoai va ty gia khi cudi ndm ciing |13 thoi diém ty gia
chiu ap lyc tang gia.

Ngay 29/9/2016, OPEC d3 dong y vé ban théa thuan so bd doi véi viéc cit gidm san lwong khai thac
dau. Mrc cat gidm so bo 13 750 ngan thung dau/ngay, twong &ng véi 2% san lugng, véi chi tiét cho tirng
qudc gia s& dugc quyét dinh vao ngay 30/11/2016. Su ddng thuan cla khdi OPEC trong viéc cat gidm san
lwong dau s& dnh hudng truc ti€p mit hang dau thd, 1a mat hang xuat khiu chiém ty trong 16n trong kim
ngach xuat khau cla Viét Nam va trong san xuat cdng nghiép.

Trén binh dién trong nuécc, mot sé tiéu diém trong nlra cudi ndm 2016 cé thé ké dén nhu sau:

PVN quyét tam khai thac thém 1 triéu tan dau, don vao cudi ndm 2016, trong b&i canh gid dau van
trong xu huwdng di 1én hinh thanh tir dau ndm duoc ky vong sé cai thién nganh céng nghiép khai khoang.
Tham hut Ngan sach van chua thé thu hep khi chi ting nhanh hon so véi thu. Tham hut so v&i GDP
nhiéu kha ndng s& ti€p tuc duy tri & mdrc cao, vao khoang 5.5% clia GDP

Tl d6, cac dw doan co ban cla BSC cu thé sé nhu sau:

Nhiéu kha ning, GPD cd nam 2016 s& khéng dat dwgc mirc dé ra tir dau nam 13 6.7%, tuy nhién sé
khéng qua bi quan & mirc 6% nhu WB, ADB va mot s6 ngan hang dau tw I1&n cat gidam. Nganh cong
nghiép khai khodng duoc ky vong s& bét khé khan hon khi gid than va gid dau dang trén xu hudng tang,
doéng thoi, nganh néng nghiép cling d3 c6 nhirng budc hdi phuc d4au tién va sdn lwgng khai thac thly san
9 thang van dang tang 2.9% YoY bat chap cac su c6 mdi trwdng bién. Ky vong ting trudng GDP Q4 2016
@ vao khoang 6.8%, dwa GDP ca ndm tang 6.2%.

Lam phat trong Q4 2016 dwoc ky vong sé 6n dinh tr lai khi khdng con anh hwdng tir nhém hang gido
duc. Nhédm giao théng van tai s& 13 tdc nhan chinh anh hudng dén lam phat Q4. Lam phat cd ndm 2016
duogc ky vong s& & murc xap xi 3%.

Thi trwdng ngoai héi dwoc ky vong sé khdng c6 nhiéu bién ddng cho t&i thang 12 trong bdi canh

NHNN dang gitt dy trir ngoai hdi &@ mirc cao nhat trong 10 ndm tré lai day. Nhitng quyét dinh cda FED
trong thang 12 vé diéu hanh I3i suat sé cé anh hudng dén ty gid USD, tuy nhién, ty gid USD duoc ky vong
s& nam trong khoang 22062 — 22549.

Tang trudng tin dung dwo'c ky vong sé& ting manh trong quy cudi cing cia nam 2016 khi tang trudng
tin dung dén thang 9 chi dat dwoc hon mot nira k& hoach cia NHNN.

www.bsc.com.vn // 5
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Bing 4
Céc chi tiéu vi mé trong Q3 va cac thang tiép theo
Chi tiéu/Théang 2016M1 2016M2 2016M3 2016M4 2016M5 2016M6 2016M7 2016MO08  2016M09
GDP YoY (%) - - 5.46 - - - 5.55 5.55
GDP ytd YoY (%) ; ; 5.46 - - - 5.55 5.55 5.93
PMI 51.5 50.3 50.7 52.3 52.7 52.6 51.9 52.2 52.9
IIP YoY (%) 5.9 7.9 6.2 7.9 7.8 7.4 7.2 7.3 7.6
IIP ytd YoY (%) 5.9 6.6 6.3 7.3 7.5 7.5
Retail Sales YoY (%) 11.7 6.6 8.8 8.5 9 11 9.3 9 9.7
Retail Sal YoY
((yeo;a' Sales ytd Yo 11.7 9.7 9.1 8.8 9.1 9.5 9.4 9.3 9.5
Retail Sales (dc gid)

11 . 7. 7. 7. 7.
(%) 8.3 9 5 8 5
CPI MoM (%) 0 0.42 0.57 0.33 0.54 0.46 0.13 0.1 0.54
CPl YoY (%) 0.8 1.27 1.69 1.33 2.28 2.4 2.39 2.57 3.34
FDI dang ky (t\’/ usD) 1.33 2 1.23 2.85 3.27 1.23 1.665
FDI giai ngan (ty USD) 0.8 0.2 2 12 1.16 15 13
Xuat khau (tfl usD) 13.4 10.1 15.1 14.1 14.6 14.8 14.7 15.2 15
Nhap khau (ty USD) 12.6 10.3 145 14 15 14.9 14.6 15 15.1
Can can TM (ty USD) 0.76 -0.19 0.62 0.1 -0.4 -0.1 0.1 0.2 -0.1
Ty gid (VND/USD) 22,407 22,325 22,300 22,294 22,400 22,177 22.47 21.91 21.94
Tangtruongtindung 4, 35 154 357 ; - ; 9.67 10.46

(%)
No xau (%)
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Thi truong ching khoan Q3 2016

Tong quan thij truong

Nhin chung trong quy I, thi trwveng van nam
trong xu hwéng tang dai han dwoc hinh thanh tir
d3u ndm 2016. Chi s6 VN-index ting 8.5% trong
quy lll, ting 21.9% ké tir dau ndm nay; trong khi
Chi s8 HNX chi tang nhe 0.32% trong quy lll, ting
hon 6.3% ké tir dau nam.

Thi trwdng thiét 1ap dédy trong thang 9 va hoéi phuc
manh m& vé diém s6 cling nhu vé mat thanh khoan
Mét Ian nita chi s6 VN-index chinh phuc lai dinh cii
680 va nhirng phién cudi cung cla thang. Giai doan
thang 9 ciing |a thoi ky nhitng tac dong cda viéc co
ciu cac quy ETF d3 két thic va tdm ly giao dich cla
cac nha dau tu trén thi truong budc dau hirng khéi
tré lai.

Chi s6 thi truang chitng khodn Viét Nam tét hon chi
s6 trwdng cdc thi trudng bién cling nhu chi s
chitng khodn thé gidi trong quy lll. Trong cdc nhém
chi s6 chirng khoan MSCI, chi con chi s6 MSCI khu
vurc cac nwdc mdi néi con duy tri da tdng 9.5% so
vai quy ll, trong khi chi s6 chirng khodn thé gidi va
khu vuece thi trvdng bién cé hiéu suat [an luot 4.0%
va 1.4%.

P6 thi9

Chi s8 MSCI céc thj trudrng quy 111 -2016 (USD)

Dién bién cac thi trwong tiéu biéu trong quy I
nam 2016
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Ngudn: Bloomberg, BSC Research

P6 thj 10
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Ngudn: Bloomberg, BSC Research

Thij trwdrng chirng khodan Viét Nam cé mirc ting tot
hon hin so véi cac thj trwong khic trong khu vuc
trong quy Ill. Cac nuwéc khu vire Dong Nam A nhu
Vietnam, Indonexia , ThaiLand, Phillipine, cé m(rc
téng giam lan lwot 8.5%, 7.5% , 2.6% va -2.1%. Thi
trudng Indonexia cling duy tri da tang t6t trong
sudt quy va Ia thi trwdng duy nhat kha twong déng
v@i thi trwdong chirng khodn Viét Nam trong xu
huwéng vugt dinh cli vao nhitng phién giao dich cudi
quy. Cac thi trweong chirng khoan 1én nhw Chau Au,
Trung Quéc va Nhat ban cé mirc tang trong quy 3
gdm Nekkei ting 5.6%, SHcomp tdng 2.6%, DAX
tdng 5.6%, CAC tang 2.9%. Thj trwdng My va céc khu
vue khac cling duy tri da tang nhe.

Bang5

Khéi ngoai mua ban rong khu vuc Quy lll - 2016
(triéu USD)

Qudc gia GDrong GDrong Nam 2016
thang 9 Quy Il

India 917 4069 7025
Indonesia -279 1611 2596
Japan (6759) (14212) (65860)
Phillipine (274) 110 571
Korea 1325 6065 9414
Sri Lanka 5 21.7 (20.3)
Taiwan 231 8017 14262
Thailand 510 2764 3802
China (72140) (157510) (565060)
Pakistan (33) (30) (71)
Vietnam (123) (152) (230)

Ngudn: Bloomberg, BSC Research
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Thi trwéng chirng khoan Viét Nam tich cwc dan Ién
trong giai doan cudi quy trong khi phian I&n cac thi
trwong khu vuc va thé gi¢i van thé hién mot xu
huwéng gidm chld dao trong quy nay. VN-Index co
murc ting 21.9% trong 9 thang d4u ndm, déng clra &
mirc 685.73 diém. Mét s6 thi trwdng khu vuc nhu
Han Quéc, Dai loan cling van déng twong déng vdi
thi trwong chirng khoan Viét Nam. Mdc du chiu tac
dong dong clia dién bién bat thwong cla gia dau thé
gidi, xdo trén tdm ly trong ky hop FED va chiu anh
huwdng chung cla da rat rong cla khéi nha dau tu
ngoai, thi trwvdng chirng khoan Viét Nam da tich cuc
tré lai trong thang 9 va thoat ra khdi xu huwéng giao
dich bién déng trong thang 7, giao dich am dam
trong hau hét phién giao dich thang 8.

2

K&t phién giao dich ngay 30/9, VN-Index déng clra &
murc 685.73, trong khi @6 HNX-Index déng clra &
murc 85. So vai cung ky Q3 2015, VN-Index va HNX-
Index cé mirc tang lan lwgt 21.9% va 6.3%.

Xu huwé'ng chung cuia thi trwé'ng chirng khoan Viét
Nam trong Q3 I3 trong xu hwéng ting. Cuy thé, thi
trudng trong thang 7 cé su bién déng kha 1&n, giao
dong trong bién dé rong tir 620 dén 680, khi thij
trudng tiép can dinh nhay cdm cta 8 ndm trd lai
day thi cling 1a lGc da tang thi tredng suy yéu khéng
thé vuot qua khu vie dinh lich sir. Trong giai doan
nay, NDT d3 thuc hién chién luge “bén cd tin chinh
thire” khi thyee chién chét |3i ngan han & nhiéu c8
phiéu tdng manh trong thai gian qua va bt dau
thuc hién céng bd thdng tin. Thj trudng chiu dnh
huwédng chung tir xu hwdng gid dau diéu chinh va cac
td chirc quéc t&€ WB, IMF ddnh gia ha trién vong
téng trwdng thé gidi. Thoi gian thang 8 |a giai doan
thi trwdng tao day va hinh thanh mot xu huéng hoi
phuc vao dau thang, van déng cham chap va di
ngang trong giai doan cudi thang, tuy nhién bién dé
giao déng cling hep hon vao giai doan cudi thang
trong khoang 650-670 diém. Do ap lwc co ciu cla
cac quy ETF, 4p luc ban rong cda nha dau tu nwdc
ngoai va tac dong tam ly tlr viec UBCK thong qua
quyét dinh thay d&i nudc gid giao dich va cé hiéu
lwe ké tir ngay 12/09/2016. Thi trudng khdi sic tré
lai vao thang 9, khi kh&i ngoai giam lugng ban rong,
tam ly giao dich ciing tr& nén tich cuc hon va nha
dau tir huwéng quan tdm ché& dén KQKD quy 3 va
trién vong ting trudng cudi ndm clia nhdm cd phiéu
co ban va tru din dét thj trwong. Thi treong lai mot
[an nira vuot qua ngudng khang cu nhay cdm 680
diém va duy tri da tdng dai tir dong tién luan phién

BSC RESEARCH

Vietnam Monthly Review
Théng 06/2016

gitta cac nhom try do thi trwong tao tam ly hirng
khai trong nhitng ngay giao dich cudi thang.

Po6 thi 11
Dién bién VN-Index
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Ngudn: HSX, Bloomberg, BSC Research

Db thi 12
Dién bién HNX-Index
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Ngudn: HNX, Bloomberg, BSC Research
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Dién bién nhom cd phiéu
theo von hda

P6 thj 13
Dién bién ctia cdc nhém cd phiéu
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Do thi 14
C6 phiéu theo nhém nganh trong quy Il
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Ngudn: Bloomberg, BSC Research

Nhin chung, trong Q3 tat ca cdc nhém cd phiéu sdp
x&p theo vdn héa déu ting diém trir nhém cd
phi€u Penny va dwoc din dit béi nhém LargeCap
va BCs, day la ho tro’ can thiét cho sv di lén vitng
chic va thach thirc va chinh phuc vung dinh cii cta
VN-Index 680 diém.

Tiép da thang 7, trong thang 9, BCs tiép tuc 1a nhém
dan dau da ting diém khi ting t&i 6.5% MoM, theo
sau lan lwot 13 LargeCap, SmallCap , MidCap va
Penny véi murc tang lan luot 3.5%, 3.0%, 1.4% va -
11.3 % MoM. Tinh tir ddu ndm, LargeCap (+31.6%),
cé mirc ting diém an twong 4n nhat, nhdm MidCap
va BCs déu ting +28.3% trong khi, SmallCap
(+22.6%), Penny (+11.7%),

Bién dong cac nhém co
phiéu theo nhdm nganh

Nhin chung, trong quy llI, hdu hét cdc nhém nganh
déu ting diém, chi cé 3 nhém nganh giam diém 13
SXKD (-17.09%), D3u khi (-12.24%), Thuong mai (-
4.16%). Cac nhdm nganh tang diém an tugng hon
han cac nhém con lai bao gdbm Nhua (+19.66%),
Thép (+24.53%), Thly san (+17.76%).
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Ngudn: Bloomberg, BSC Research

Quy md6 von hoda

Gia tri vdn héa 2 san déu c6 xu hwéng tang tir dau
thang 7.2016 mic du chju tac ddng I&n vé xu
huwéng rut rong ctia khéi ngoai trong thang 8. Déng
clra phién giao dich 30/09, quy md v8n hda HSX va
HNX dat [an luwot 1,394 nghin ty (62.5 ty USD) va
159,63 nghin ty (7.2 ty USD), twong duwong v&i mirc
tang 9.74% va 1.44% so vd&i quy 2.

Do thi 15
Quy mé vén héa hai san
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Ngudn: Bloomberg, BSC Research
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Thanh khodn binh quan toan
thi truong

Po6 thj 16
Gia tri giao dich binh quan
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P6 thi 17
Dién bién chi sé P/E 2 san
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Ngudn: Bloomberg, BSC Research

Nhin chung, xu hwéng thanh khodn tir ddu nam la
dang tang. Thanh khoan thj trwong Q3 2016 ¢
nhiéu bién déng khi gia trj giao dich giam trong
thang 8 va va tang trd lai trong thang 9 khitam ly
thi trudng tré nén tich cuc hon vdi ky vong céng bd
KQKD quy 3. Tinh dén phién giao dijch 29/99, gia tri
giao dich trung binh cda thang ting tré lai dat 3,356
ty trén ca hai san, twong duwong 150.51 triéu
USD/phién. Trong Q3, gid tri giao dich binh quan 3
thang dat 3,239 ty/phién, twong dwong 145 triéu
USD/phién, tang 8.97% so vdi Q2 2016 va tang
23.44% so vai cung ky 2015.

Mat bang gia ctia TTCK VN
Tinh t&i ngay 30.9, PE cua thi trwdng chirng khodn
Viét Nam van & muirc thap so v&i cac thi trwong
trong khu vuc va trén thé gidi. PE cia VN-Index
hién dang & mirc 16.37 dirng thir 8, giir nguyén
thr bac so v@i cac thj trwong khu vwe trong thang
8, va PE ctia HNX-Index hién dang & mrc 10.85
dirng thi 2, gilt nguyén thr bac chia thang 8.

Tinh trong 9 thang, xu huwdng chung cta PE VN-
Index la tdng. Dang chd y, mirc tng cda chi sd VN-
Index la 38.65% trong khi PE cGla HNX-Index tdng
9%, cho thay gid cia VN-Index dang tdng nhanh hon
50 V@i téc do cai thién loi nhuan. Ngoai ra, PE cla
VN-Index lai dang giam -0.27% so v&i thang 8, trong
khi PE cGa HNX-index tang trd lai thém 0.72% so vdi
thang 8.
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Ngudn: Bloomberg, BSC Research

Do thj 18
Chi s6 P/E cia VN so v@i cac nwéc trong khu vue
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Ngudn: Bloomberg, BSC Research

Giao dich cua khdi ngoai

Khéi nha dau tw ngoai thuc hién mua rong trong
thang 7, duy tri da ban rong kha Ién trong thang 8
va van ban rong trong thang 9. Xét trong 3 thang
chia quy, nwéd'c ngoai ban rong véi gia tri dat 3.815
ty trén HSX va 0.103 ty trén HNX

Tinh trong Q3, kh&i ngoai quan tdm mua rong nhiéu
cac ma NT2, PVT, SSI, GAS, DRC, BVH, CTG, CTI, EVE,
FIT trong khi ban ra manh VNM, VIC, VCB, PVD,
HBC, HPG, STB, BID, PDR, KHD trén HOSE. Trén HNX,
kh&i ngoai quan tdm mua rong VND, PVS, BVS, VCG,
VIX, VHL, PTI, HUT, TNG, ban rong tap trung vao cac
ma SHB, NTP, VNR, AAA, SCR, DXP, VGS, SPP, LAS.
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Po6 thi 19
Dién bién giao dich kh&i DPTNN trén HSX

Ty VND
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Ngudn: BSC Research

Po6 thi 20
10 c8 phi€u NN mua réng nhiéu nhat trong quy Il
trén HSX (ty VND)
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Do thi 22
10 c6 phiéu NN mua rong nhiéu nhat trong thang
trén HNX (ty VND)
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Ngudn: BSC Research
Do thi 23

10 C6 phi€u NN ban rong nhiéu nhat trong thang
trén HNX (ty VND)
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Po6 thi 21
10 C6 phi€u NN ban rong nhiéu nhit trong thang
trén HSX (ty VND)
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Ngudn: BSC Research

Hoat dong cla cac quy ETF
Tinh tlr dadu ndm 2016, s6 chirng chi quy (CCQ) cla
ETF VNM gidm 3.45 triéu (3.6 triéu USD) tuong
duong ban ra 80.94 ty. S6 CCQ cla ETF FTSE giam
1.62 triéu (8.1 triéu USD) twong duwong ban ra
180.82 ty. TAm diém chu y cla thj trudng 13 2 dot
co cu lién tiép cla 2 quy ETF trong giai doan d3u
thang 9. Trwdc dd, VNM cling d3 dwgc MSCI thém
vao ré tinh MSCI Frontier Markets Index va FTSE
dwa vao danh muc FTSE Vietnam Index trong ky dao
danh muc hang quy sau khi n&i room |én 100%.
Trong dot co cdu cha FTSE dot nay ngoai sy tham
gia cUa c6 phiéu VNM, gép mat thém cé phiéu HSG,
va c6 phiéu TTF chinh thirc bj loai khéi danh muc.
D3i vdi sy co cau cta ETF VNM, ¢d phiéu VNM duoc
thém vao vdi ty trong 8%, cao nhat trong danh muc
méi. Ngugec lai, PVT va SHB bi loai vdi ty trong tai
ngay chdt sé liéu 09/09 [an luot 13 2.16% va 1.52%.
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Po6 thj 24 P6 thi 25
T6ng TS va CCQ VNM T6ng TS va CCQ FTSE
560.0 30.0 410.0 17.0
4.8 25.7 141 15.5
460.0 222 | 250 360.0 139 | 150
: 20.0 5
20.0 3100 325.4 13.0
360.0 379.3 3376 . 308.5 o
15.0 :
260.0 o0
260.0 100 )
210.0 70
160.0 5.0
2013 2014 2015 09 2016 160.0 5.0
5 s . L 2013 2014 2015 09 2016
mmmm TOng Tai San —#— Chlrng chi quy

mmmm THng Tai San —&— Chirng chi quy

Ngudn: BSC Research
Ngudn: BSC Research

www.bsc.com.vn // 12



BSC

BSC RESEARCH

Vietnam Monthly Review

Thang 09/2016

Trién vong thi trudng Quy 4 2016

Trong quy 3 ndm 2016, thj trwdng cé nhitng chuyén
dich Ién, dang lwu y:

C6 phi&u nganh Thép ti&p tuc duy tri vi thé dan dit
trong khi nganh Dau khi suy yéu: Nhém cé phiéu
Thép dan dau da ting thi truong nhe KQKD quy 2
an tuong va thong tin hd tro dp thué chéng pha voi
thép ma nhap khiu. Nguoc lai gid dau diéu chinh va
KQKD quy 2 khéng nhw ky vong khién nhém cé
phiéu nganh dau khi suy yéu va nhudng vj thé cho
cac nhém cé phiéu cé quy mé vira nhu Dugc pham,
Nhuya va Xay dwng. Nhdm ¢ phiéu LargeCap va
VN30 ting trwdng tét [an lwot 10.2% va 8.5%, tao
nén cho thj trwdng tang trudng tét.

Thi trwong phan hdéa manh giita cac nganh va giira
céc c6 phiéu trong cung nganh. Chi cé 10/20 nganh
¢6 murc tang manh hon VN-Index, trong d6 c6 9
nganh gidm diém. VN30 cling c6 dén 13 ¢é phiéu
giam diém. Nhitng nganh ting gid manh, xu thé&
tang diém ciing chi tap trung & cac c6 phiéu dan
dau nhu: Thép (HPG+36.9%, NKG+66%), Duoc
pham (IMP+44.2%, DMC+22.4%), Nhya
(BMP+32.7%, NTP+30.7%,DAG+30%), Thlly San
(VHC+29.2%), Xay dung (HBC+41%, CTD+34.5%)

Dong tién dinh huéng vao nhédm c6 phiéu niém yét
c6 kha ndng nha nudc thodi vén trong ndm 2016 va
céc c6 phiéu c6 KQKD 6 thang néi bat. Hoat dong
margin van tap trung vao nhém c6 phiéu co ban. C6
phiéu c6 thanh khodn trén 1 triéu USD tang tir 22
|&n 28 c6 phiéu trong quy lIl. Nhédm ¢ phiéu din
dau thanh khoan Ia VNM, HPG, HSG, KBC. Nhiéu c6
phiéu co ban cé thanh khodn cao gilp xu huéng
téng diém thj trudng 6n dinh, trdnh nguy co sut
gidm manh tir nhédm c6 phiéu siéu thanh khodn nhu
tirng xay ra trong ndm 2015.

Kh&i ngoai ban rong 3.563 ty trong quy lll, gia tri l&n
nhat trong nhiéu ndm, trong dé ETFs ban rong 595
ty tir hoat ddng gidm quy mé va giam ty trong c6
phiéu Viét Nam trong danh muc, phan con lai chl
yéu tir hoat ddng chét 13i tai cd phiéu tang gia manh
nhu VNM, VCB, HPG cla cac quy. Theo ddi bién
ddng trén thi trwong ngoai hdi, ching toi nhan thay
dong tién rut rong van & lai thj trweong va dang cho

co hdi madi & nhiéu cé phiéu I&n s& niém yét hoic
thodi vén trong ndm nay.

Nhitng chuyén dich nay sé& van 1a xu huéng chd dao
trong nhirng thang cuéi ndm.

Cac yéu té anh huwdng dén thi trudng trong quy IV:

Sw kién

Ndi dung va tic dong dén
TTCK

Céc chi bao kinh té
vimo cudi quy Il

Xu hudng tiép tuc cai thién
sau chuyén déng cham chap
dau nam.

Tich cuc

Cac gidi phap cua
Chinh phd nham
dat muc tiéu tang
trudng cao nhat cé
thé.

Duy tri chinh sach néi long
tién té, ddy manh cai cach
hanh chinh gidi phdng céc
ngudn lyc tang trudng, day
manh gidi ngan ODA va
ngudn vay trai phiéu chinh
phu.

Tich cuc

Ky hop tht 2, Quéc
héi khéa XIV dién ra
vao cudi thang
10/2016

Tap trung van dé kinh té - x3
hoi, ngan sach nha nudc, xay
dwng luat phap.

Trung tinh

KQKD quy lll nam
2016

Tich cuc

Xét x& 6 vu an kinh
té€ nghiém trong
quy IV — quy | nam
2017

Sai pham tai Cong ty In,
thwong mai, DV Agribank;
Téng cong ty xdy dung
duong Thay VN; CTCP dét
Qué V& va chi nhanh quy hd
tro Bac Ninh; CT Van tai Vién
Duong Vinashin; Phong GD
Bién Bién — NH Cong thuong
va NHCP bai Duong.

Tiéu cuc

Hoat dong thoai
vn va niém yét
mai tai cac DN I&n

Tang von hda, ting Freefloat
cai thién thanh khoan, du
vay cling gay lodng cho thi
trudng trong ngan han.
Trung tinh ngan han, tich
cuc trung dai han.

Margin duy tri &
mlc cao, va 0n
dinh

Margin cao so v&i qua kht
nhuwng thanh khoan duy tri
6n dinh va md& rong trong khi
lvgng margin  tap trung
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nhiéu tai nhém c6 phiéu co
ban.
Trung tinh, lwu y trong ngan
han.

Hiép-dinh FTA Viét Nhiéu mat hang s& cat giam
Nam va Lién minh thué. Nganh huwéng loi nhu
kinh t& A — Au c6 dét may, thay sdn; nguoc lai
hiéu lwc 5/10/2016  sét thép, d6 udng cé con s&
bat loi.
Trung tinh do tinh phan hoa.

Biu clr Téng théng Tich cuc v&i ¢ng cl vién
My vao 8/11 Hillary, tiéu cuc véi &ng clr
vién Donald Trump

FED c6 2 ky hop 1 - Ky hop thang 11 nhiéu kha
2/11 va 13-14/12 nang chua ting LS do ngay
cho quyét dinh trudc ky bau clr Téng théng

tang LS va nhiéu kha ning ting vao
ky hop thang 12.
Tiéu cuc
Ky hop OPEC vao San lwong cit gidam cong bé
30/11 sau thdng nhat cat tai cudc

hop 28/9 va céc cudc dam
phdn véi Nga va My sau dé.
Tich cuc

Trong nhitng thang cudi ndm chdng téi dénh gia cao
vé su chuyén bién tich cuc kinh t& vi mé va cac giai
phdp hd tro ting trudng ctia Chinh phl, day van sé
la bé d& quan trong cho thj trwong chirng khodn duy
tri da tang trwdng ké tir dau nam.

V& kinh t& vi m6, GDP quy Ill d3 cé chuyén bién tich
cuc tang 6.4% sau khi tang trwdng cham chap 2 quy
dau ndm véi mirc ting 5.48% va 5.78%. GDP 9 thang
dau ndm tang khodng 5.93%, trong d6 khu vuc céng
nghiép va xay dung va khu vuec dich vu van déng gép
chi yéu cho tang trwdng 9 thang. Su sut gidm dén tir
[inh vuc cong nghiép khai khoang va nong nghiép
khién cho mirc tdng truedng cham lai so véi clung ky.

Trong quy IV, GDP du kién tiép tuc duy tri da tang do:

- Linh vuc san xu3t cai thién theo da 7.6% cua chi
s8 céng nghiép trong thang 9, ting 0.1% so thang 8.
Ngoai ra Iinh vyc khai khoang anh huwdng giam GDP
s8 c6 co hdi cai thién khi Tap doan dau khi sé khai
thac thém 1 triéu tan diu vao cudi ndm va gid dau
dang cé xu huédng héi phuc sau quyét dinh gidm san
lwgng chia OPEC. Nganh cdng nghiép ché& bién ché tao
trong 9 thang dau ndm da thu hét vén cdp méi 7.9 ty
USD (chiém 70.8% vén dang ky mdi) cling s& déng
gbp cho mirc tang cda linh vuc nay.
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- Linh vuc dich vu duy tri tang trudng, va tiép tuc
cai thién theo chu ky tiéu dung vao cudi nam.

- Linh vire néng 1am thay san ting trwdng thap vao
dau ndm do dién bién tiéu cuc cla thoi tiét, xam
ngip man,.. cling s& duoc cai thién do yéu té khi hau
cai thién chuyén tir hién tuong El Nino sang La Nina.

Du vy, téc do tang trudng GDP 9 thang van con kha
xa v&i muc tiéu tang trudng 6.7%. Muc tiéu ting
trwdng rat khé khan, nhung Chinh phd van thé hién
quyét tam nd lyc dé dat mirc ting trudng cao nhat
c6 thé. Duy tri chinh sich ndi 1dng tién té, cai cach
hanh chinh nhdm khoi théng cac ngudn lyc dau tu xa
ho6i va day manh giai ngan vén ODA, vén vay Chinh
ph s& tiép tuc thwe thitrong nhitng thang cudi nam.

Vé Iinh vic tién té, tang truwdng tin dung dén 20/9
dat 10.46%, du dia tdng trwdng tin dung con kha I&n
so v@i muc tiéu 18-20% trong nam nay. Chinh sach
Nnd&ildng tién té va muc tiéu ting trwdng tin dung van
dang gap nhiéu thuan lgi khi:

- CPI thidng 9 thang d4u ndm & mic 3.14% trong
khi ting gid hoc phi va 1 phan vién phi d3 thyc hién
trong thang 8 va thang 9. Yéu t6 gy dét bién CPI chi
gdm tang vién phi thang 8,10,11,12, tang gid xang
dau va xu hudng tang tiéu dung cudi ndm. Tuy vay
V@i xu huwdng CPI thip trén thé gidi va trong khu vuc
bat chap tir cdc chinh sach kich cau khién cho tac
nhan tir bén ngoai khéng dang ké va cac yéu té tac
dong bén trong hoan toan s& duoc kiém soat tot dé
CPI ndm trong muc tiéu 5%.

- Thj trwdng ngoai té 6n dinh, NHNN d3 mua vao
10 ty USD trong 9 thang qua dua téng mirc dy trir
ngoai héi 1én 40 ty USD. Thing dw cén can thanh
todn, gidi ngan FDI t6t, lwgng kiéu hdi 6n dinh va cac
chinh sach chéng d6 la hdéa d3 gitip NHNN ting lugng
dir trit, 6n dinh déng ndi té va cé thém cdng cu bén
binh 6n trudc bién déng cé thé xay ra khi FED tang
13i suat.

- Hé théng ngin hang duv thlra thanh khoan khi
NHNN cung tién déng mua gan 10 ty USD trong ndm
nay. Cho du tién ddng da dugc hit ra bdi hoat dong
mua trdi phi€u chinh phd cla cdc NHTM va dugc
diéu tiét bdi hoat ddong phat hanh tin phiéu. Thanh
khoan hé théng ngan hang van rat doi dao gitp cho
mat bang |3i suat 8n dinh, tao diéu kién cho mot vai
ngan hang thuvong mai c6 déng thai gidm I3i suat vao
cudi thang 9.

- Hoat déng tin dung tdng vao chu ky cudi ndm,
téng sb tién cac ngan hang cam két cho vay dat hon
800.000 ty ddng, gap 4 lan mirc cam két tai thoi diém
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cudi ndm 2014. L3i suat vay phd bién trong khoang
6-9%/n3m véi khoan vay ngdn han, va dao dong 9-
11%/nd@m vai khoan vay trung, dai han sé& hira hen sy
bung né tin dung vao cudi ndm.

Thi trudng d3 cé quy Il ting 8.45%, mirc t&t nhat
trong 6 ndm nay, vuot trdi so véi con s6 tang trudng
binh quan -0.4% trong 6 ndm qua. Di&n bién thj
trwong chirng khodn trong quy Il rat tich cuc mét
phan anh ky vong NDT vé trién vong ting trudng kinh
té, mat khac c6 gép phan khdong nho vé dong tién nha
dau tu trong nuwdc. Bat chap hoat déng ban rong
manh cta kh8i ngoai trong nhiéu ndm, xu hudng
tang diém do vay kha bén virng va khéng cé nhiéu cu
s6c gid 16n. Khi chinh sdch ndi 1dng tién té nhu phan
tich & trén con dwoc duy tri thi xu hwdng thi truong
chirng khodn s& con tich cyc vao cudi ndm.

Thanh khodn va vén hda thj trudng cudi ndm du béo
tadng manh khi nhiéu doanh nghiép 1én nhu Sabeco,
Habeco, ACV niém yét méi. Nha nuwéc giam ty trong
nam gitr VNM va nhitng ¢S phiéu khac ciing sé gitp
lam tdng luwong ¢S phi€u sdn sang giao dich
(Freefloat) qua do gitp tang thanh khoan cla thi
trwong.

Thong ké dién bién thj trwdng quy IV trong 6 ndm gan
nhat cho thdy day la quy cé bién ddng kha l&n. Xu
huwéng tang diém trong thang 10, diéu chinh thang
11 va tang lai trong thang 12 kha r6 rét. Thang 11
ndm nay trung vdi ky bau clr tdng théng My va cudc
hop FED nén cling dugc luu y vé khd nang xay ra bat
ngo.

Bing 6:
Bién ddng VN-Index quy IV tir 2010 - 2015
2010 2011 2012 2013 2014 2015

Thang - 1.0% 0.3% 8.0%
10 -04% -1.6% 1.1%

Thang - - 2.1% -5.7% -5.6%
11 0.2% -9.5% 2.7%

Thang 9.5% -0.6% -3.7% 1.0%
12 7.3% -7.6%

Quy IV - 57% 2.4% -9.1% 3.3%

6.7% 18.8%

Ngudn: Bloomberg, BSC Research

VN-Index dwoc du bdo vin ndm trong xu thé ting
diém ndm trong khoang 650 - 720 diém trong quy IV.

Theo kich ban tich cuc, khi khéng cé cd séc manh tir
k&t qua bau clr Téng théng My va thi trudng tai chinh
qudc té, VN-Index s& thiét 1ap vung dinh mdi trong
nam va déng clra trong khoang 680-720 diém vao
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cuBindm. Nhém c6 phiéu 16n tiép tuc la ddng luc dan
d&t chi s8, thi truong tiép tuc phan héa manh theo
trién vong va KQKD cac doanh nghiép niém yét.

Theo kich ban kém tich cuc, FED ting |3i sut vao
thadng 11, bién d6ng ty gia va |3i suat c6 diu hiéu bat
lgi buéc NHNN phai diéu chinh chinh sich theo
huwdng bét néi 1dng hon, VN-Index sau khi tao dinh
trong thang 10 hodc thang 11 s& mat dan déng luc
tang diém va IUi dan vé vung gid 650 — 660 diém.

Dinh hudng dau tv quy IV, chi tiét cic c6 phiéu dugc
ching t6i lwa chon khuy&n nghi NDT cé thé tham
khao:

e Nhém c6 phiéu dy kién c6 KQKD quy IV tich curc,
Iwu y VLXD, Thép, Cong nghé, Cang bién.

e Nhém c6 phiéu cé trién vong tich cuc BDS, Xay
dung.

e Nhém c6 phi€éu mé room, c6 phiéu cé hoat dong
thodi v&n, mua bén sat nhap va niém yét mdi.

e V& dai han, cac c6 phiéu khuy&n nghij ctia BSC s&
dugc dé cap trong bao cdo Trién vong nganh
Q42016 (Link), cac c6 phiéu cé chuyén bién tét
dugc khuyén nghi trong Bdo cdo TVDT hang
tuan (Link) va Bao cdo cap nhat nganh/doanh
nghiép (link).
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Khuyén cdo str dung

Bdn_bdo cdo ndy cia Coéng ty CE phén Chirng khodn Ngén hang Péu tw va phdt trién Viét Nam (BSC), chi cung
cdp nhi¥ng théng tin chung va phén tich vé tinh hinh kinh t&vi mé ciing nhw dién bién thj trudrng chirng khodn.
Bdo cdo ndy khéng duwoc xdy dwng dé cung cép theo yéu cbu cua bt ky té chirc hay cd nhén riéng 1é nao hodc
cdc quyét dinh mua bdn, ndm gii¥ chirng khodn. Nha déu tw chi nén st dung cdc théng tin, phén tich, binh luén
ctia Bdn bdo cdo nhw g ngudn tham khéo trude khi duwa ra nhitng quyét dinh déu tw cho riéng minh. Moi théng
tin, nhén dinh va dy bdo va quan diém trong bdo cdo nay duoc duwa trén nhitng nguén di liéu ddng tin céy.
Tuy nhién Céng ty C6 phan Chirng khodn Ngén hang déu tw va phat trién Viét Nam (BSC) khéng dém béo réng
cdc ngudn théng tin ndy la hoan toan chinh xdc va khéng chju bat ky mét trach nhiém nao déi véi tinh chinh
xdc cta nhitng théng tin dwoc dé cdp dén trong bdo cdo ndy, ciing nhu khéng chiju trdch nhiém vé nhiing thiét
hai déi vdi viéc si¥ dung toan bd hay mét phén ndi dung cia bdn bdo cdo nay. Moi quan diém ciing nhw nhén
dinh duoc dé cép trong bdo cdo ndy dua trén sw cén nhdc cdn trong, céng minh va hop ly nhét trong hién tai.
Tuy nhién nhitng quan diém, nhén dinh ndy cé thé thay d6i ma khéng cén bdo trudc. Bdn bdo cdo ndy cé bén
quyén va la tai sén cua Céng ty C6 phdn Chitng khodn Ngén hang Péu tw va Phdt trién Viét Nam (BSC). Moi
hanh vi sao chép, stra déi, in Gn ma khéng cé sw ddng y cta BSC déu trdi ludt. Bat ky nbi dung ndo cua tdi liéu
nay ciing khéng dworc (i) sao chup hay nhdn bdn & bét ky hinh thire hay phwong thire ndo hodc (i) dwoc cung
cdp néu khéng duwoc sw chép thu@n cia Céng ty C6 phén Chirng khodn BIDV.

BSC Tru s& chinh

Tang 10 & 11 Thap BIDV

35 Hang Vi, 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
Quan 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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