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Kinh té vi mo

® PMIthang 10 & mirc 51.7 diém, giam so v&i mirc 52.9 thang 9. Cac cau phan
tang, du vay sdn lvong dau ra gidm anh hudng dén PMI. Chi s6 san xuat cdng
nghiép gidm khi nganh khai khodng chua thoat khé khan, giam 11.3% YOY.

® (Pl théng 10 ting 0.83% MoM, cao nhat ké tir ddu ndm do diéu chinh gia
dich vu y té va tang gid nhién liéu. Tinh dén hét thang 10, CPI ting 4.09% YOY,
kha sat vdi ké hoach 5% dé ra tir dau nam.

® Ty gid trung tdm duy tri da tdng tir dau thang, dang & mirc cao nhat trong
ndm. Can can thwong mai thang duw 3.52 ty USD, giai ngan FDI t&t, ty gid ting do
tam ly truwde ky hop FED va bau clr Téng théng My vao dau thang 11.

® Tang trwdng tin dung 10 thdng & mirc 11.81% YTD. L3i suat cac ky han thj
trweong lién Ngan hang gidm ky luc vao gilta thang va ting nhe cudi thing 10.

Thi trvdong chirng khoan

® Haichisé van dong di ngang trong bién d6 hep va cé xu hudng suy yéu dan
vao nhitng phién giao dich cudi thang. Chét phién giao dich cudi cung cla thang
10, VN-Index ddéng clra & mirc 675.8 (-1.45% MoM) trong khi HNX-Index déng
clra & mirc 82.25 (-3.24% MoM).

® Thang 10 ching kién hoat déng mua rong nhe trén cad hai san cha khdi
ngoai, cu thé, nudc ngoai mua rong 71 ty twong duong 3.18 triéu USD trén HSX,
van mua rong nhe 40 ty tvong dwong 1.79 triéu USD trén HNX.

®  PE cla VN-Index va HNX-Index lan lwot dat 15.92 va 10.67, gilt nguyén tha
hang thang trwdc trong khu vuc.

Nhan dinh thi trwong thang toi

® VN-Index dy bdo diéu chinh va di ngang trén 670 diém trong 2 tuan d3u

ngay 8/11.
> Ung clr vién Hillary tring ctr s& 1a théng tin t&t cho thj truong, tao
hiéu &rng kéo dong tién trd lai sau dot diéu chinh. VN-Index cé co hdi vuot
690 diém va hudng tdi vung gid muc tiéu 700-200 diém.
> Ung clr vién Trump trung clr s& 1a thong tin khéng t6t, tuong ty
nhu Brexit thdng tin nay s& dnh hudng manh dén tam ly nha d4u tw. VN-
Index c6 thé mat vung hd trg manh 670 diém, lui vé vung gid 650 diém va
¢é thé con dién bién tiéu cuc hon.

® (& phiéu khuyén nghi:
> Nhoém c6 phiéu Bat dong sdn nhd BDS dm lai, thanh khoan cao va
mat bang gid hop Iy.
> Nhém cb phi€u dnh huwdng bédi bién déi khi hau Thly dién, Cao su,
Thay San, Mia dwong va Phan bon.
> Nhém c6 phiéu nha nwdc thodi vén, mé room va niém yét mdi lvu y
vdi cac c6 phiéu nganh bia khi 2 céng ty hang d4u Sabeco va Habeco niém
yét mai.

®  Chi tiét cac cd phiéu duoc ching téi lwa chon, NDT cé thé tham khao thém:
> Vietnam Sector Outlook 2016Q4 (Link);
> Cac bdo cdo 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/Pages/DownloadReport.aspx?ReportID=999555
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 vimo thang 10/2016

Tang trudng kinh té

e Nganh khai khoang chua thoat khéi thoi
ky khé khan.

e PMI thing 10 dirng & mirc 51.7 (-2.2%
MoM), gidm nhe so véi thang trwérc,
lwgng don dit hang mai tiép tuc ting
nhanh.

e Kha ning tiéu thuy tiép tuc gilt & mirc
tich cwe, Iwu y mot sé nganh cé tén kho
giam.

e Doanh s6 bén lé c6 dau hiéu chirng lai
trong thang 10, -2.4% MoM.

Chi s6 san xuat cdng nghiép tang 7% so v&i
cung ky nam trwérc, gidm xudng tir mirc 7.6%
tlr thang 9/2016. Tang truwdng cong nghiép ché
bién va ché tao vot [&n murc 2 chit s6 (+11.9%),
san xuat va phan phai dién cling tdng 13.6%
nhwng nganh khai khoang lai giam manh 11.3%
YoY. Liiy k& 10 thang, chi sd toan nganh céng
nghiép tang 7.2%, thap hon dang ké so vdi
murc 9.8% cung ky 2015. Nganh khai khoang
gidm 5.5% ytd YoY van 1a nguyén nhan chinh
khién tang trudng cong nghiép iy ké cham da
tang trong khi nganh ché bién, ché tao tang
10.7% da déng gdp dén 7.5% vao muirc tang
chung.

Chi sd tiéu thu toan nganh céng nghiép ché
bién ché tao thang 9 tang 2.9% MoM, 8.6%
YoY va 8.2% ytd YoY. Tang trudng chisé ton
kho hét thang 9 dlirng & mdrc 8.9% YoY. Mot s6
nganh co chi sé tén kho giam dang lvu y gbm
cd: san xuat thiét bj dién -7.9%, thuéc, hda
duoc va duogc lidu -8.9%, san xuat tr kim loai
duc sdn -12.7%. sdn xuat da -24.9%. S& lao
dong trong cdc doanh nghiép cong nghiép tang
4.8% YoY, trong d6 lao déng khu vyc doanh
nghiép Nha nuwéc giam 1.7% nhung ngoai nha
nuwdc tang 1.7%.

Po thil

Chi s8 sdn xuat cdng nghiép va PMI
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B Chi s6 PMI San suét
—e— Chi 8 san xuat cong nghiép (YoY)

PMI thang 10 dirng & mirc 51.7, gidm nhe so
v&i thang trudrc, cho thay nén kinh té& van tiép
tuc phat trién du téc d6é cham lai. Lvgng don
dat hang mai tiép tuc tdng nhanh trong bai
canh ciu cd trong va ngoai nwdc tang manh,
hang tén kho tang 1én mirc ky luc trong khi san
lwgng dau ra gidm nhe, s6 lwgng nhan cong
ti€p tuc ting l1én du tdc d6 ting cham hon
thang 9.

Do thi 2

Doanh sé ban Ié
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a . Doanh s6 ban 1é (Iiy ké)

—e— Ting trwdng YoY (liy ké)
Ngudn: GSO, BSC research
Sirc mua c6 dau hiéu chirng lai. Lily ké tir dau
nam, tdng doanh s6 ban |1& va doanh thu dich
vu tiéu dung dat 2,896 nghin ty déng, tang
1.9% MoM YoY va 9.3% ytd YoY. Bang chu vy,
doanh s6 bén |é thang 10 gidm nhe 2.4% MoM
so véi thang 9, nguyén nhan do ban |é hang
héa giam 3.8% MoM.
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Lam Phat

Mtrc tang CPI thang 10 1a 0.83% MoM, cao
nhat ké tir dau nam sau khi cé dau hiéu ting
nhanh trong thang 8 va thang 9. Tinh dén hét
thang 10, chi sé gia tiéu dung ting 4.09% YoY,
kha sat véi ké hoach 5% dé ra tir dau nam.
Po6 thi3

Dién bién CPI thang
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Ngudn: GSO, BSC research

Nhom hang tdng manh anh hudng dén CPI cé
thé ké dén thudc va dich vu y té€ ting manh
10.07%, giao théng cling ting 2.02% do diéu
chinh gia nhién liéu va cai cach dich vu y t&. O
chiéu nguoc lai, nhém hang héa va dich vu ¢é
murc tdng khong dang k&, buu chinh vién théng
va van héa gidi tri giam nhe.

Bing 1

Tang/gidm cidc nhdm hang héa dich vu trong thang

Théng 10/2016
Thiét bj do
8 dung gia dinh 0.04 0.93
9 Gido duc 0.61 10.92
10 Buuchinhvién -0.12 -0.79
thong
11 Khac 0.17 2.12
Chi s6 gid tiéu dung 0.83 4.09
Ngudn: GSO, BSC
research

Vdn dau tu truc tiép nudc
ngoai (FDI)

e Liiy ké FDI thiwc hién tinh dén 20/10
gilr ting trwdng YoY

e Hai Phong van giir vi tri thu hat FDI
manh nhat trong ca nwéc, dat 2.73 ty
USD, chiém 15.5% téng von dau tw

Liy k& 10 thang, FDI dat 2061 dy 4n cip phép
md&i véi sé von dang ky dat 17.61 ty USD (sau
khi diéu chinh s& v&n cho céc dy 4n cip phép
tlr ndm trwdc), +24.5% vé s6 dy &n va -8.7% vé
gid trj YoY. V6n FDI thyc hién dat 12.7 ty USD
ytd, +7.6% YoY. Tuy nhién, vén FDI dang ky déu
giam khoang 40% YoY va MoM.

Do thi 4

FDI thyc hién va dang ky cac thang

So véi thang So voi

Nhom ha .

T hé:n;ic::?/i trwdc (diém cung ky

P : %) (diém %)

Hang an va

1 dich vu an 0.83 4.09
uéng

2 Giao thong 2.02 -3.74

3 Thubc&dich 10.07 46.84
vuy té

4 Nha & & VLXD 0.31 3.41

5  Van héa giai tri -0.02 1.36

g Douong 0.06 2.03
thuoc 1a

7 Maymac, md 0.05 1.61
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B Thyc hién B Dang ky

Hai Phong tiép tuc 1a dia phwong thu hat duoc
nhiéu vén FDI dang ky mé&i nhat, dat 2.73 ty USD,
chiém khoang 15.5% téng v6n dang ky mdi, ti€p
theo 13 Ha Nbi v&i 2.03 ty USD, chiém 11.5%.

Cac nwdc cé mirc dau tu |&n nhat [an lwot bao gdbm
Han Quéc (31.9%), Nhat Ban (10.9%) va Singapore
(10%).
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Thuong mai, Xuat nhap khau
e Liiy ké& tir d3u nam, cén can thuwong
mai Viét Nam wéc tinh thang dw 3.52
ty USD
e Thang 10 wdc tinh nhap siéu 200 triéu
uUsD
e Su cd Galaxy Note 7 ¢6 dnh huéng
dén kim ngach xuat khau clia nhém
dién thoai va linh kién nhwng khong
nhiéu
D6 thi 5

Xuat nhap khau (ty USD)
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Po thi7

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

Top 10 mat hang xuat khau ky 1 thang 10 (ty USD)

Ngudn: GSO, BSC Research

Kim ngach xuat khau thang 10 wéc dat 15.5 ty
USD, tang 0.5% MoM, tang 7.2% YoY. Kim
ngach nhap khau thang 10 wéc dat 15.7 ty
USD, tiang 7.9% MoM va ting 7.2% YoY. Liiy ké
10 thang xuat kh3u wdc dat 144.1 ty USD,
trong khi nhap kh3u wéc dat 140.6 ty USD,
dwa can can thuwong mai wéc tinh xuat siéu
3.52 ty USD du nhap siéu trong thang 10 wéc
dat 0.2 ty USD.
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Ngudn: GSO, BSC Research

Sw c6 Galaxy Note 7 ¢6 anh hwéng dén kim
ngach xuat kh3u ctia nhém dién thoai va linh
kién nhwng khéng nhiéu do mot phan san
pham duoc phan phdi trong nwdc va Samsung
da day manh xuat khiu cac dong dién thoai
khac dé bu dap. Trong 15 ngay dau thang 10,
kim ngach xuat khau clla nhém nay van ting
nhe 2.1% MoM.

Thi trvdng ngoai hoi

Ty gia trung tdm duy tri duy tri xu hudng tang
hinh thanh tir dau thang va hién dang ding &
murc cao nhat trong ndm. Ty gia bién dong
cung chiéu vdi chi s DXY khi chi s8 nay tang
manh trong thang 10 va hién dang dirng & murc
dinh trong ndm. & chidu nguoc lai, cp tién
EURVND hién dang ditng & mirc thap nhat ké
tlr thang 3, 24,465 VND/EUR, tuong ty vai CNY
khi ty 1& quy d&i hién & mirc 3,297 VND/CNY.

Do thi 8

Dién bién ty gia
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Ngudn: Bloomberg, BSC research
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Ngan hang — Lai suat

e Tang trwdng tin dung 10 thang & mirc
11.81%, chi dat 67% ké& hoach dat ra
cho ca n3m clia NHNN

e Tin dung c6 thé dwgc day nhanh vao
cudi nam khi Thu twéng yéu cau ting
trwéng Q4 dat 7.1% - 7.3%.

e L3i suat lién ngdn hang dwoc day
xudng murc thiap ky luc trong trung
tuan thang 10

Bang 2

So sanh murc |3i suat cho vay cac ky han
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P6 thi9

L3i suat lién ngan hang

Ky han 2015 2016M10 Chénh
VND ngan han 6,8-9 6,7-7,0 -0,1-—
2
VND trung, dai han 93-11 9,0-10 -0,3-
1
USD ngén han 3-53 2,8-6,0 0,2
USD trung,daihan 55-6,5 5,0-6,0 -0,5
Ngudn: SBV, BSC Research
Bang3
So sanh mirc 13i suat huy dong cac ky han
Ky han 2015 2016M10 Chénh
VND
KKH - 1 thang 08-10 08-10 0
1thang-6thang  45-54 45-54 0
6thang - 12thang 54-65 54-6,5 0,05
Trén 12 thang 6,4-72 64-72 0
USD
Dan cw 0 0 0
T6 chirc 0 0 0

Ngudn: SBV, BSC Research
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Ngudn: Bloomberg, BSC Research

Tang trwdng tin dung dén hét thang 10 & mirc
11.81% YTD, chi dat 67% ké& hoach dit ra cho
ca nam cua NHNN, giam 5.6% so v&i murc tang
trudng cung ky 2015.

Mét bang |3i suat huy dong cac ky han khéng
c6 bién ddéng manh so vdi thoi diém cudi thang
9. Mat bang |3i suat cho vay giam, dic biét 1a &
céc ky ngan va trung han (con 6.7 — 7% voi
ngan han va 9 — 10.% vd&i trung han), L3i suat
cho vay USD ciing gidm nhe & ky ngén han.

Trén thj trwéng lién ngan hang, 13i suat cac ky
han gidm vé mirc thap ky luc trung tuan thang
10 trudce khi ting nhe trd lai vao tuan cudi
cung. Hién tai, 13i suat qua dém, 1 tudnva 1l
thang 1an lwot @ mirc 0.371, 0.457 va 1.386 %.

www.bsc.com.vn // 4



BSC BSC RESEARCH

Vietnam Monthly Review
Théng 10/2016

Bing 4

Céc chi tiéu vi mé trong thang 10

Chi tiéu/Thang
2016M2 2016M3 2016M4 2016M5 2016M6 2016M7 2016MO08 2016M09 2016M10
GDP YoY (%) - 5.46 - - - 5.55 5.55 -
GDP ytd YoY (%) - 5.46 - - - 5.55 5.55 5.93 .
PMI 50.3 50.7 523 52.7 52.6 51.9 52.2 52.9 51.7
IIP YoY (%) 7.9 6.2 7.9 7.8 7.4 7.2 7.3 7.6 7
IIP ytd YoY (%) 6.6 6.3 7.3 7.5 7.5
Retail Sales YoY (%) 6.6 8.8 8.5 9 11 9.3 9 9.7 9.3
Retail Sales ytd YoY
9.7 9.1 8.8 9.1 9.5 9.4 9.3 9.5
(%) 9.3
Retail Sales (dc gid)
. 7. 7. 7. 7.
(%) 8.3 9 5 8 5
CPI MoM (%) 0.42 0.57 0.33 0.54 0.46 0.13 0.1 0.54 0.83
CPl YoY (%) 1.27 1.69 1.33 2.28 2.4 2.39 2.57 3.34 4.09
FDI dang ky (ty USD) 2 1.23 2.85 3.27 1.23 1.665 1.18
FDI gidi ngan (ty USD) 0.2 2 1.2 1.16 1.5 1.3 1.68
Xuat kh&u (ty USD) 10.1 15.1 14.1 14.6 14.8 14.7 15.2 15
Nhap kh3u (ty USD) 10.3 14.5 14 15 14.9 14.6 15 15.1
Cancan TM (ty USD)  -0.19 0.62 0.1 -0.4 0.1 0.1 0.2 -0.1 0.2

Ty gia (VND/USD) 22,325 22,300 22,294 22,400 22,177 2247 2191 2194 22320
Tang trwdng tin d
ang tr (;j NAUNE 539 1.54 3.57 - - - 9.67 10.46

11.81
No xau (%) - -
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Thi truong chirng khoan thang 10/2016

Tong quan thi trudng

Hai chi sd van ddng di ngang trong bién dd
hep va cé xu huéng suy yéu dan vao nhirng
phién giao dich cudi thang. Chét phién giao
dich cudi cung cta thidng 10, VN-Index déng
clra & mirc 675.8 (-1.45% MoM ) trong khi HNX-
Index dong clra & murc 82.25 (-3.24% MoM).
VN-Index giao dich tréi sut that thudng trong
thang 10, chi s6 VN-index van ddng di ngang
trong bién d6 680-690 diém va khéng thé
chinh phuc thanh céng ngudng khang cu ngén
han 690 diém, du khéng dudi mét Ian luc cau
hinh thanh & cdc ma vén hda I&n kéo chi s6 thi
trudng tién sat mrc nay. Dién bién trd nén tiéu
cuc hon vao nhitng phién cudi thang khién thj
trwdng phai quay tré lai kiém tra nhirng
ngudng hd tro thap hon, vung 670-675 diém.

HNX-Index duy tri xu hwéng di ngang quanh
ngudng hd tro 85 diém, tuy nhién chi s6 thi
tredng cé xu hwdng gidm siu hon trong tuén
cudi cung clha thang, khién HNX-index mat méc
ho tro 84 diém, 83 diém va tiép can kha sat
ngudng hd tro 82 kém theo sy giam sut nhe
cla thanh khoan.

D6 thj 10
Dién bién VN-Index
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Ngudn: HSX, Bloomberg, BSC Research

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

Thi trwong dién bién trong vung van dong tich
liy hep tuy nhién trdi sut lién tuc, thanh
khodn suy yéu cling kéo theo su tiéu cuc clia
hau hét cac nhém nganh trén thi trwérng. Tinh
dén thoi diém 24/10, cé dén 18/20 nhém
nganh gidm diém trong thang 10, mirc d6 suy
giam cling twong d6i I&n va déng déu. Cu thé,
nhém Bat dong san (-9.27%), Thép (-7.7%),
Duwoc pham (-7.44%), Dau khi (-7.28%), VAt
lidu xay dung (-5.81%) va Xay dung (-5.36%). O
chiéu nguoc lai duy nhdt 2 nhdm nganh ting
trudng nhe |a Gido duc (2.34%) va Thay san
(0.44%).

Di&n bién nhém cé phiéu theo vén hda
Cac nhém c6 phiéu phan loai theo vén héa
cling dong th&i suy yéu manh nhu cdc nhém
nganh.

Tinh dén phién 26/10, tat ca cdc nhdm chi s6
theo von héa déu cé tdc déng gidm so véi thoi
diém d4au thang. Trong d6, chiu anh huwédng
manh nhat |am nhém Penny va LargeCap Vi
hiéu sudt am lan luot 13 -4.3% va -4.1%. Tiép
sau la cac hiéu suat it chju tdc déng hon Ia
SmallCap, Bluechip, MidCap v&i hiéu suat [an
lwot gidm -3.8%, -3.1% va -2.0% so vai thoi
diém dau cla thang 10.

www.bsc.com.vn // 6
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Po6 thj 12
Bién bién clia cdc nhém c6 phiéu
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Ngudn: Bloomberg, BSC Research

Quy md von hda

Von héa thj trwérng trén ca 2 san dat 1547.20
nghin ty VND tuong trng véi hon 69.38 ty
USD, giam 0.16% MoM, téc dd nay dang c6
dau hiéu suy yéu so v&i téc do tang von hoa
cha thang trwdc. Von hda thj trwdng giam do
mat bang céc Bluechip gidm diém cling nhu xu
hudng diéu chinh chung cia nhém vén hoéa
con lai, ¢4 thé ké dén cdc ma VCB, MSN, BVH,
GAS, HPG, HSG. Trong do, t6c d6 giam vén héa
cla san HNX dang c6 chiéu huéng nhanh vai
sy giam -1.64% MoM, trong khi d6 vén hda thj
trwdng trén san HSX dang c6 dau hiéu tang nhé
twong irng 0.01% MoM.

D6 thj 13
Quy md vén héa hai san
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Thanh khoan binh quan toan thi truong

Do thi 14
Gia tri giao dich binh quan
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Ngudn: Bloomberg, BSC Research
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Ngudn: Bloomberg, BSC Research

Thanh khoan binh quéan trén 2 san giao dich
giam 16.6% trong thang 10/2016 tuy van gitt
duwoc xu huwdng tang tir dau nam va duy tri &
murc 2847 ty/phién tuwong (ng véi gan 127.66
triéu USD/phién. Thanh khodn trung binh 1
phién trén 2 san déu suy gidm, trong d6 thanh
khoan trung binh trén HNX giam 11.12% trong
khi trén VN-Index giam 17.50% so vdi thang
trwdc dé. Khodng thoi gian VN-Index kiém tra
lai viing hé tro dudi 670-675 nhitng phién cudi
théng 1a thoi diém thanh khoan thi trudng yéu
nhat.

M&t bang gia cla TTCK VN

P/E cta VN-Index va HNX-Index lan lwot dat
15.92 va 10.67 giilt nguyén thir hang thang
trwéc trong khu vue.

Trong thang nay, P/E clia VN-Index va HNX-
Index déu gidm so vdi thang trudc véi mire
tang lan luot 13 1.44% va 2.45%. Dang chu y,
trong khi P/E cta VN-Index gidm it hon so vdi
murc giam gia cda VN-Index (-1.45%) va thi P/E
cla HNX-Index lai giam ciing thdp hon mrc
giam gid cia HNX-Index (-3.24%). Th& hang
P/E cta VN-Index va HNX-Index khéng thay déi,
lan lwot dirng & tha 8 va thi 2 trong khu vure.

www.bsc.com.vn // 7
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Po6 thi 15
Dién bién chi sd P/E 2 san
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P6 thi 17
Dién bién giao dich kh&i DPTNN trén HSX
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Ngudn: Bloomberg, BSC Research

Po6 thj 16
Chi s8 P/E cia VN so véi cac nuédc trong khu vre
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Ngudn: Bloomberg, BSC Research

Giao dich cta khdi ngoai

Thang 10 chirng kién hoat déng mua rong nhe
trén ca hai san cta khdi ngoai, cu thé, nuwéc
ngoai mua rong 71 ty twong dwong 3.18 triéu
USD trén HSX, van mua rong nhe 40 ty twong
dwong 1.79 triéu USD trén HNX.

Trong thang 10, kh&i ngoai tp trung mua rong
HAH, DAG, PAN ban rong manh CTD, VHC, SBT,
trén HSX. Trén HNX, kh&i ngoai mua rong manh
nhat 1a HUT, DBC, BVS trong khi ban rong
manh nhat la SCR, VKC, IVS.
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5,000
W™
(5,000)5
%\ (0; 3?? \’LQ\O’ 9’\%«,
10,000) (> S
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Ngudn: BSC Research

Do thj 18
10 c8 phiéu NN mua réng nhat trong thang
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Ngudn: BSC Research
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HUT DBC BVS VIX PMC PTI PLC CEO LHC PMB

D6 thi 19
10 c6 phi€u NN ban rong nhat trong thang
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Ngudn: BSC Research
Hoat d6ng clia cac quy ETF b thi 21
Tinh tlr dau ndm 2016, s chirng chi quy (CCQ) Téng TS va CCQ FTSE
clia ETF VNM giam 3.75 triéu (5.24 triéu USD)
tuwong duong ban ra 90.04 ty. S6 CCQ cla ETF 410.0 17.0

FTSE giam 1.84 triéu (3.75 triéu USD) tuong 3

i 13.6 15.0
duong ban ra 85.56 ty.
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Nguon: BSC Research
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Ngudn: BSC Research
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Trién vong thj trudng thang 11

K&t qua kinh doanh quy Ill chuwa thé gitp VN-
Index vuot qua 690 diém khi cac c6 phiéu lén
phan hda va ap luc chét 13i manh & vung dinh.
VN-Index di ngang tir 670-690 diém trong ca
thang 10. VN-Index giam nhe 1.4% nhung
nhiéu cd phiéu diéu chinh khda dot tang gia
manh trong 9 thang dau ndm. Nhém c¢d phiéu
tdm diém cda thj trwdng trong thang 10:

e Céc c6 phiéu |&n phan hda VNM (+1.4%),
MWG(+4.1%) trong khi GAS(-6.4%), VCB(-
6%), VIC(-4.5%). ROS tré& thanh tru d& cho
VN-Index khi tang 153%, déng gép 11.4
diém tang cho chi s8;

e Nhém cac nganh va cé phiéu gidam diém:
D3u khi (PVS-9.4%, PVT-9.3%), Thép (HPG-
10.8%, VGS-10.4%), va Dugc phdm (DHG-
12.1%, DMC-16.8%). Nhitng cd phiéu da
tdng manh tir ddu ndm déu dang cé sy diéu
chinh;

e Nhém céc nganh va cd phiéu tang diém:
Nhitrng nganh vira chua tang hodc tang it cé
thong tin ho tro ting gid. Thy sdn cé KQKD
cai thién (HVG+9.4%, FMC+1.3%), c6 phiéu
gido duc nho diéu chinh hoc phi va thanh
khoan thap (HPT+52.0%, HBE+20%), c6
phiéu bao bi nhya (TPP+18.5%, SPP+19.3%).

Trong thang 10, ching tdi ddy manh hoat dong
tham doanh nghiép niém yét va thyc hién mot
s& bao cdo, trong dé cac cd phiéu cé dién bién
tich cwc SMC (Link), GMX (Link), DHC (Link), ITD
(Link), ELC (Link), va WSB (Link). Nhitng c6
phiéu tu van chua tich cue KBC (Link), BFC
(Link), LHG (Link), TRA (Link), PNJ (Link), v DAG
(Link). Ngoai ra chuing t6i cling ra bdo cdo nhéan
dinh céc nganh trién vong trong quy IV ndm
2016, trong d6 dénh gia kha quan vai nganh
Bat dong san, Xay dung, Gach men, Céng nghé,
Cang bién va Dién (Link).

Sang thang 11, bdi cdnh thé gidi dy kién sé cd
bién déng phirc tap va khé ludng. FED sé cé
cudc hop chinh sach tién vao 1-2/11 va sau d6
gan 1 tuan cudc bau clr tdng théng théng My
s& dién ra. Nhitng thong tin nay s& dnh huéng
manh dén dién TTCK thé gidi, cling nhu TTCK
trong nudc.

Theo dit liéu théng ké cta Bloomberg thi kha
nang tang |3i suat trong thang 11 kha thap khi
gidm tlr 41% cudi thang 8 con 17.1% do phan
dodan FED kho tang 13i suat trudce ky bau cir.
Kha nang tang thang 12 lai dwgc danh gia cao
khi tang tir 60% lén 69.2%. Mrc tang tir 0.5-
0.75% cling dwoc danh gia cao néu tang trong
thdng 12 trong khi mrc tang 0.25 — 0.5% duwoc
danh giad cao néu tang trong thang 11.

Bang5
Kha ning FED ting |3i suit trong ndm 2016
Tiéu chi Kha Tang Tang
nang 0.25- 0. 5-
Ky hop tang LS 0.5% 0.75%
02/11/2016 17.1% 82.9% 17.1%
14/12/2016 69.2% 30.8% 58.4%

Ciling theo théng ké cha Bloomberg, (ng clr
vién Dang Dan cha Hillary chi con dan trudc
4.3% ty |é Ging ho so véi tng clr vién Dang Cong
hoa Trump ngay 30/11 so véi mirc 7% tuan
trudc. Khoang cach nay cé kha nang con bj rat
ngan khi FBI dang thdng bdo mé lai cudc diéu
tra vu ba Hillary dung email ca nhan trong thoi
gian lam ngoai trudng. Cudc chay dua vao Nha
Trang d3 trd nén cam go hon va tiém an yéu t6
bat ngo.
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Po6 thij 22
Dién bién giao dich kh&i DPTNN trén HSX
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TTCK thé gidi va trong nwdc da chitng va di
ngang vao nhirng tuan cudi thang 10 va xu
hwéng nay con tiép tuc vao nhirng tuan dau
thang 11 trudc nhitng su kién 1&n tir My trong
2 tuan dau thang 11.

Bang 6
Cac yéu t6 anh hudng dén thi trwdéng trong thang
9/2016:
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Kinh t& vi mé tiép tuc 6n dinh va duy tri da ting
trwdng trong quy IV. Y&u té lam phat va tham
hut ngan sach gia ting gy lo ngai trong diéu
hanh chinh sach du vay da dwoc Chinh phu
s&m nhan dién va s& c6 nhitng bién phap kiém
soat.

Mt bang gia dang c6 dau hiéu diéu chinh cho
du chi s6 gidm khéng dang ké. Khac véi HNX-
Index c6 cdc chi s6 dinh gia co ban P/E, P/B
tuong duong dau ndm, VN-Index c6 mirc tdng
dang ké du vay néu loai cac yéu t6 bat thuong
thi cac chi s6 nay dudng nhu khong dat nhu
nhitng gi s6 liéu hién tai thé hién:

e N&u loai bd tam anh huwdng cta cd phiéu

ROS, niém yét ngay 1/9 va cé mirc ting
584.9% cling nhu déng gbp 16.2 diém ting,
thi VN-Index dang & mirc 659.6 diém.

Chi sé P/E va P/B clia VN-Index & mirc 15.7
va 1.9, tdng manh lan lwot 25.5% va 12.3%
trong khi HNX-Index chi & mic 10.6 va 1,

Sy kién Tac ddong dén
TTCK

Chinh phd tiép tuc theo duéi

chinh sach tang truvdng, ndi ldng Tich cuc
tién té. P4y manh co ciu doanh

nghiép nha nudc.

Cac Doanh nghiép I1&n nhw

Sabeco, ACV, Vinatex, ... s& dan Tich cuc
niém yét va tao hiéu trng t6t cho
thi trwong
Tich cuc
OPEC hop ban cét gidm san lwgng  nhém dau
vao 30/11 khi, tiéu cuc
lam phat
Tang-Tiéu
FED hop chinh sach 1-2/11, kha cuec, gitr
nang tang 13i suat thap nguyén -
trung tinh

Bau clr T6ng théng My 8/11, titm  Tich cuc —
an yéu t6 khé luding va khé doan  Hillary va tiéu
dinh cyc -Trump

Xét x{r 6 vy an kinh té€ nghiém Tiéu cuc
trong trong quy IV

Chi s6 dinh gia P/E, P/B VN-Index

va margin thj truong @ mirccao  Tiém &n rdiro
trong nhiéu nam. C8 phiéu thj cao
trwdng dnh huwdng chi s tang

manh

Ngudn: BSC Research

ting 2.9% va giam 0.3%. & géc nhin khac,
néu loai bd céc cd phiéu cd lgi nhudn 4m va
cac cd phiéu cé P/E 1én hon 30 (trong d6 cé
1 vai co phiéu I&n nhu ROS, VIC, ITA, STB va
BVH) tuwong dwong véi loai 50/313 ¢6 phiéu
niém yét thi mirc P/E cla thi trwdng chi &
murc sap si 13. SO liéu phan dnh ddng vai
phan I&n cac c6 phi€u niém yét trén HSX.

e Dén thoi diém 31/10, HSX d3 c6 227/313 c6
phi€u niém yét cong b KQKD quy Ill. Nhdm
c6 LNST tang theo gid tri tuyét déi gdbm KDC,
HPG, VCB, Cll, CTG trong khi nhém gidm
gdbm GAS, DPM, BCl, RIC, DXG. Téng gia tri
Igi nhudn sau thué tang trudng 18%.

Thi trudng dang diéu chinh, trong khi KQKD
dang co sy cai thién sé& gilp thj trwong sém dat
diém can bang sau diéu chinh va s& tang trd lai
khi cé thong tin ho tro.

Trén co s& danh gid cac thong tin thi trwong,
kich ban cta VN-Index dé xu3t tham khao trong
thang 11:

VN-Index tiép tuc xu thé diéu chinh nhe va di
ngang trén 670 diém trong 2 tudn dau thang
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11. Xu hwéng cla cac chi sé s& rd rang hon sau
ky bau clr Téng théng M§ ngay 8/11

- Truong hgp ing ct vién Hillary tring ct

$8'13thong tin tdt cho thi trwdng, tao hiéu tng

kéo dong tién trd lai sau dot didu chinh va tich

I8y. VN-Index cé nhiéu co hdi vugt 690 diém va
huwéng tdi ving gid muc tiéu 700-200 diém.

- Truong hgp ing clr vién Trump trdng ct
s8 13 thdng tin khéng tét cho thi trwong, tuong
tw nhu Brexit thong tin nay s& anh hudng
manh dén tam ly nha d4au tu. Thj trwdng tai
chinh thé gidi s& phan rng tiéu cuc, va anh
hwéng dén thj trwdng Viét Nam. VN-Index co
thé mat vung hd tro manh 670 diém, lui vé
vung gid 650 diém va c6 thé con dién bién tiéu
cyc hon.

Dinh hudng d3u tu thang 11, chi tiét cac cd

phiéu duoc ching téi lwa chon khuyén nghi
NDT c6 thé tham khdo trong cac bo céo:

BSC RESEARCH

Vietnam Monthly Review
Théng 10/2016

e Nhom c¢d phiéu Bat dong san nhd BDS m
lai, thanh khodn cao va mét bang gia hop
ly.

e Nhom c6 phiéu anh huéng bai bién déi khi
hau Thay dién, Cao su, Thady San, Mia duwdng
va Phan bodn;

e Nhém c8 phi€u nha nudc thodi vén, mé
room va niém yét mai dac biét véi nhém cd
phiéu nganh bia khi 2 cong ty hang dau
trong nganh Sabeco va Habeco niém yét
mai.

e V@ dai han, cac c6 phiéu khuyén nghi cla
BSC s& dugc dé cap trong cac bdo cdo
Trién vong nganh Q32016 (Link), cac c6
phiéu cé chuyén bién tot dwoc khuyén nghi
trong Bao cao TVDT hang tuan (Link) va
Bao cdo cdp nhat nganh/doanh nghiép
(link).
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Khuyén cdo s dung

Bdn bdo cdo ndy ctia Céng ty C6 phén Chirng khodn Ngén hang Péu tw va phdt trién Viét Nam (BSC), chi cung
cdp nhitng théng tin chung va phdn tich vé tinh hinh kinh té vi mé ciing nhw dién bién thj truong chirng khodn.
Bdo cdo ndy khéng dwoc 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 lun
ctia Bdn bdo cdo nhw Id 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 dwa trén nhitng ngudn div liéu ddng tin céy.
Tuy nhién Céng ty C6 phdn Chirng khodn Ngén hang déu tw va phdt trién Viét Nam (BSC) khéng dém béo réng
cdc ngudn théng tin ndy la hodn toan chinh xdc va khéng chju bét ky mét trach nhiém nao déi vdi tinh chinh
xdc cta nhitng théng tin dwoc dé cdp dén trong bdo cdo ndy, ciing nhu khéng chju 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 dwoc dé cdp trong bdo cdo ndy dwa trén sw cdn nhdc cén 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 trwdc. 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 lugt. Bat ky néi dung ndo cua tdi liéu
nay ciing khéng dwoc (i) sao chup hay nhén ban & bat ky hinh thirc 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

Bloomberg: BSCV <GO>




