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Kinh té vi mo

®  Chinh ph theo dudi muc tiéu tang trdng kinh té cao, nd luc dat muic ting
trwdng quy IV it nhat 7.1 — 7.3% d& ca ndm dat mirc ting trudng 6.3% - 6.5%.

® Pon dat hang méi tdng manh, san lwgng, viéc lam va hoat déng mua hang
déu ting t6t, PMI thang 11 tang vé murc 54 diém. Mdrc ting manh nhat trong 1
nam rudi cho thay sy cai thién manh mé trong linh vurc sdn xuat.

® (Pl thang 11 ting 0.48% MoM dwa muirc tdng chung 11 thang I&n 4.5%, gan
sat vdi k& hoach 5% dé ra tir dau ndm.

® Ty gid trung tdm duy tri xu hwéng tang hinh thanh tir sau khi két thic bau
clr Téng théng My va chi giam vao cubi thang 11 vé mirc 22 796 dong/USD. Cp
tién CNY/VND trong thang cling giam v& murc thap 4 ndm, hién dang hodi phuc
gittr @ murc 3.288 VND/CNY.

® Tang trudng tin dung 11 thang ting 14% YTD, nhiéu kha ndng dat muc ké
hoach 18%-20%. L3i suat cac ky han thi trudng lién Ngan hang lién tuc tdng va
dang drng & mirc cao nhat 4 thang trong khi mit bang 13i suat huy déng va cho
vay 6n dinh.

Thi truvdng chirng khoan

® Hai chi s6 thj trudng duy tri di ngang trong bién do hep trong suét thang
11. K&t thiac thang 11, VN-Index déng clra & mirc 665.07 (-1.59% MoM) trong
khi HNX-Index déng clra &@ mirc 80.63 (-1.97% MoM).

® Tinh dén cudi phién 30/11, nwdc ngoai d3 ban ra khodng 1.537 ty trén san
HOSE va ban ra khodng 50 ty trén san HNX.

®  PE clia VN-Index va HNX-Index lan lwgt dat 15.71 va 10.15, gilt nguyén tha
hang thang trwdc. P/E khu vuc cling c6 xu huéng giam.

Nhan dinh thi trwong thang toi

® VN-Index co ban s& van déng trong khodng gid 650-690 diém trong thang

12. Chuing tdi danh gid cao hon cho kha nang tich cuc véi VN-Index.
> Truong hop tich cuc, VN-Index xac 1ap ddy va di ngang quanh 660
diém trong nlra dau thang 12. Quyét dinh cta FED, cho du ting Ii suat
cling s& giai tda tam ly, kéo dong tién tré lai va xu thé hdi phuc s& rd rang
hon vao nlra cudi thang 12. Hiéu &ng tir cac c6 phiéu niém y&t mdi nhw
Sabeco, Vietnam Airline, Vinatex, VEAM, MSN Food, FPT telecom, ... ¢ thé
tao bat ngdr vé diém so.
> Trudng hop tiéu cuc, khdi ngoai ddy manh rat vén, cac cé phiéu
chl ch&t gidm manh, VN-Index c6 thé déng clra & mirc dwdi 650 diém.

® (6 phiéu khuyén nghi:
> Nhém cé phi€u nha nuwéc thodi vén, céc c8 phiéu I&n niém yét méi.
> Nhém cé phiéu duoc hudng loi tir ting gid clia nguyén vat liéu co
ban thé gidi.
> Nhém c6 phiéu anh huwéng bdi bién d6i khi hau Thiy dién, Cao su,
Thay San, Mia dwong va Phan bén.

®  Chi tiét cac cd phiéu duoc chiing téi lwa chon, NDT ¢é thé tham khao thém:
> Vietnam Sector Outlook 2016Q4 (Link);
> Cac bao cao tuan: Vietnam Weekly Review(Link);
> Céc béo 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 11/2016

Tang trudng kinh té DY thi 1

e Nganh khai khoang tiép tuc suy yéu Chi s8 san xuat céng nghiép va PMI

trong khi cdng nghiép ché bién ché tao

) 55
tang trwong nhanh. g
. . R . £ 16 -
e PMI thang 11 tang vot Ién mirc 54, cao b
nhat trong 18 thang. ® _
2 v en o er, 2 , téo 12 E
e Kha ning tiéu thu tiép tuc giir & muirc 5 0o
tich cwe, Iwu y mot sé nganh cé tén kho 8 z
giam. £ 8-
e Doanh s6 bén lé ting nhanh tré lai 2
Chi s6 san xuat toan nganh céng nghiép thang 4 45
11 wérc ting 7.2% YoY. Mdc du nganh khai \,LQ»“ \,9»” \@»‘9 \,&@ \%@‘9 \'9\"0 \,&»
khodng né&i rong mirc giam 1én t&i 13.8%, cong DU AT Y ot AN
nghiép ché bién, ché tao ti€p tuc tdng nhanh, Chi <8 P Sin suic
2 ~ N ~ e A o | 1 SO an sua
dat 13,1%; san xuat va phan phoi dién tang
~ ) s 5. , —e— Chi s8 san xuat céng nghiép (YTD YoY)
12,9%; cung cap nudc va xu ly rac thai, nudc
thai tdng 8,5% YoY d3 giup chi s6 san xuat toan PMI théng 11 ting I&n mirc 54 tir mirc 51.7

nganh duy tri da tang.

Chi s6 tiéu thu toan nganh cdng nghiép ché
bién, ché tao thang 10/2016 tiang 2,9% so v&i
thang trudc va tang 9,2% so véi cung ky nam
trwdc. Tinh chung 10 thang, chi s6 tiéu

thu tang 8,3% so vdi cung ky nam 2015 (clung Db thj 2
ky ndm trudc tang 12,8%). Trong d6, mot sd

trong thang 10, cao nhat trong 18 thang. S6
lwvong don dat hang mdi ting manh, cao nhat
trong 16 thang, va san lugng ting trd lai d3
gilp nang chi sé tong thé.

Doanh sé ban lé

nganh c6 chi s6 tiéu thu ting cao: San xuat xe
c6 dong co tang 19,9%; san xuat san pham 3.5
dién tlr, may vi tinh va san pham quang hoc 3
tang 16,1%; san xuat d6 udng ting 11,6%; 25
Chi s8 t6n kho toan nganh céng nghiép ché 2
bién ché tao cudi thang 10 ting 8.8% YoY. Mot 15
s6 nganh cé tén kho giam dang chi y gdbm: San 1
xuat sadn pham tir kim loai duc san -9.6%, san 0.5

79.1449.195949.39.5

Toc do6 ban 1é YoY (%)

Doanh s ban 1é (Triéu ty VND)

xuat thudc, hoa duoc va duoc liéu -13.3%, da 0 o 6 6 6 6 6
va cdc san pham lién quan -13.7%, thudc 13 S S S S S
O R PR AN

giam 23.5%, phuong tién van tai khac -31.4%.
O chiéu nguoc lai, mot s6 nganh cé mic ton
kho ting cao ddng chi y gbm cd: sdn xuat gidy

mmmmm Doanh s6 ban 1é (ITy ké)
—e— Ting trwdng YoY (lty ké)

va san pham tir gidy +110%, san pham dién td, Ngubn: GSO, BSC research
may vi tinh +49.7%, d6 uéng +29.3%, cao su va
plastic +26.8%. Strc mua tiang nhanh tré lai trong thiang 11.

Lly ké tir ddu ndm, doanh s6 ban |é va doanh
thu dich vu tiéu dung dat 3,201 nghin ty dong,
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tang 9.5% yoy. Sau khi gidm nhe trong thang
10, doanh s6 ban |é thang 11 d3 tang truwdng
tré lai, dat 302.9 nghin ty déng, +1.9% MoM va
10.4% YoY. Trong d6, Doanh thu bén Ié hang
hda dat 227,4 nghin ty dong, tang 1,7% va
tdng 9,5%; doanh thu dich vu luu trd, an uéng
dat 37,3 nghin ty déng, tang 2,6% va

tang 19,4%; doanh thu du lich It hanh

dat 3,4 nghin ty dong, tang 3% va tang 33%;
doanh thu dich vu khac dat 34,8 nghin ty
doéng, tdng 2,5% va tang 6%.

Lam Phat

Murc tang CPI thang 11 12 0.48% MoM, giam
tdc dang ké sau khi ting manh trong thang 10.
Tinh dén hét thang 11, chi sd gia tiéu dung
ting 4.5% Yoy, tiép tuc tién sat mirc 5% dé ra
cho nam 2016.

P6 thi3
Dién bién CPI thang
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diéu kién tién quyét s& gitip kim ham lam phat
trong vuing 5% trong ca nam.

Bang1

Tang/gidam cac nhém hang héa dich vu trong thang
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Ngudn: GSO, BSC research

Nhém hang tdng manh anh hudng dén CPI c6
thé ké dén nhém giao théng tang 1.63% MoM
do 3 [an diéu chinh tang gid xang trong ky,
nhom thudc va dich vu y té tiép tuc duy tri da
tang, trong d6 dich vu y t& diéu chinh ting
1.15% do tinh Hai Duwong diéu chinh gia dich vu
y t&, nhdm hang &n va dich vu 3n uéng tang
0.49% do nhu cau tang cao vao mua cui nam
va anh hudng clia mua Il & cac tinh mién
Trung va Nam. Dau thang 11, Thi twé'ng cé chi
dao khdng tang gia dich vu y té va dién, day la

Nhém hang thang c‘c’u‘:‘"‘l’:“
héa, dich vu trudrc .A,g oy
(digmo)  (GIEM%)

Hang an va

1 dich vy an 0.49 3.06
uéng

2 Giao théng 1.63 -1.8

3 Thuocﬂ& dich 0.9 48.09
vuyte
Nha & &

4 VLXD 0.49 3.57

5 l/r?” hoa giai 0.03 1.32

6  Douone 0.0 1.92
thuoc I3

7~ Maymac md 0.24 1.71
non, giay dép
Thiét bj d6

8 dung gia dinh 0.1 0.84

9 Gido duc 0 10.86

o  Buuchinh -0.02 071
vién thong

11 Khac 0.13 2.36

Chi s6 gid tiéu dung 0.48 4,52

Ngudn: GSO, BSC research

Vén dau tu truc tiép nudc
ngoai (FDI)

e Dong vdn FDI ding ky da gidm lién
ti€p trong 3 thang gan day du vén FDI
thwc hién van duy tri tang trudng
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e Hai phong thu hit 2.446 ty USD vén
FDI, chiém 18.8%, dan d4u c3 nuwéc

Ly k& 11 thang, FDI dat 2.240 dy &n cap phép
md&i vai s6 von dang ky dat 18.1 ty USD (sau khi
diéu chinh sé v8n cho céc du an cap phép tir
nam truwdc), tdng 20.8% vé s6 du an nhung
gidm -10.5% vé gia trj YoY. V6n FDI thuc hién
dat 14.3 ty USD ytd, +7.6% YoY. Co ciu von FDI
Ity k& 11 thang nhu sau: téng vén dAau tu tryc
ti€p nudc ngoai vao nganh céng nghiép ché
bién, ché tao 11 thang dat 13.4 ty USD, chiém
74,1% (10 thang 68.4%) téng von ding ky; hoat
dong kinh doanh bat déng san dat 740,9 triéu
USD, chiém 4,1% (10 thang 8.1%); cac nganh
con lai dat 3.9 ty USD, chiém 21,8%. Xu huwdng
ty trong vén FDI d6 vao céng nghiép ché bién
ché tao ting I&n trong khi vén FDI d8 vao bat
dong san gidm xuéng tiép tuc duy tri duwoc xem
I3 tin hiéu tét cho nén kinh té.

Po thia

FDI thuwc hién va dang ky cac thang
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Thuong mai, Xuat nhap khau
e Liiy k& tir ddu nam, can can thuvong
mai Viét Nam wéc tinh thang dw 2.8

ty USD
e Thang 11 wdc tinh nhap siéu 500 triéu
usD
Do thi 5

Xuat nhap khau (ty USD)
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B Thyc hién ®bang ky

Tinh hinh thu hat FDI trong thang 11 dirng &
murc thap nhat ké tir dau ndm khi chi cé 0.49
ty USD vén ding ky méi trong ky. Nhitrng lo
ngai khi Donald Trump, T8ng théng M{ mdi
dac ctr, tuyén bd sé rat My ra khdi TPP cung véi
tuyén bd khong thu hit dau tw bang moi gia dé
lai hdu qua mdi trudng nhiéu kha ning d3
khién dong vén FDI vao Viét Nam chay cham lai
trong céc ky cudi ndm va nhiéu kha nang xu
hudng nay sé tiép dién
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Ngudn: GSO, BSC research
Do thi 6

Top 10 mat hang xuat khau ky 1 thang 11 (ty USD)
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Ngudn: GSO, BSC Research

Kim ngach xuat khau thang 11 wéc dat 15.5 ty
USD trong khi kim ngach nhap kh3u udc dat 16
ty USD. Ly k& 11 thang, xuat khdu wéc dat
159.5 ty USD (+7.5% YoY), trong khi nhap khau
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uwdc dat 156.7 ty USD, (+3.5% YoY) duwa can can
thwong mai lly k& wdc tinh xuat siéu 2.8 ty
usD.

Khéi FDI tiép tuc déng gdp l&n vao kim ngach
xuat nhap khau véi kim ngach thang 11 uéc
dat 20.9 ty USD, trong d6 xuat khau dat 11.3 ty
USD (+2.8% MoM), nhap khau dat 9.6 ty USD
(+0.8% MoM). Lily k& 11 théng, kim ngach cla
khéi FDI dat gan 207 ty USD, xuét siéu 21 ty
usD.

Po6 thi7

Top 10 mat hang nhap khau ky 1 thang 11 (ty USD)
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vao gilra thang 11 cling d3 hoi phuc trd lai hién
murc quy d6i 1a 3,288 VND/CNY.

Nhiéu kha ndng Fed tang |3i suat trong ky hop
FOMC thang 12, cung th&i diém nhu ciu thanh
todn tang cao s& tiép tuc dat gdnh nang lén 1én
ty gid USDVND.

Po6 thi 8

Dién bién ty gia
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Ngudn: GSO, BSC Research

Thi trvong ngoai hoi

Ty gia trung tdm duy tri duy tri xu hwéng ting
hinh thanh tir sau khi két thuc bau clr Téng
thdng My Ian thr 45 va chi gidm nhe vao
nhirng ngoai cudi thang 11. Ty gia bién déng
clng chiéu vdi chi s DXY khi chi s& nay tang
manh trong thang 11 va hién dang dirng & muirc
dinh trong 13 ndm. USD tang gid chd yéu do thi
trwdng ky vong cac chinh sach cla tdn Téng
théng My s lam tang chi tiéu, kich thich tang
trudng kinh té khién Fed tang |13i suat. Tuong
tw, cdp tién EURVND ciing van ddng cung chiéu
v&i USDVND khi bat dau xu hwdng ting tir giita
thang 11 hién dang dérng & murc 23,768
VND/EUR. Cép tién CNYVND sau khi gidm vé
murc thap nhat trong 4 ndm (3,259 VND/CNY)
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Free Rate (Left)
SBV Rate (Left)

Ngudn: Bloomberg, BSC research

Ngan hang — Lai suat
e Tang trwdng tin dung 11 thang & mirc
14%, tang nhanh so v@i thang trwdc va
nhiéu kha nang s& dat dwoc mirc 18 -
20% ké hoach datra
e L3i suat lién ngan hang héi phuc manh
va dang dirng & mirc cao nhat trong
gan 4 thang
Bang 2

So sanh murc 13i suat cho vay cac ky han

Ky han 2015 2016M11  Chénh
VND ngén han 6,8-9 6,8-9,0 0
VND trung, dai han 9,3-11 9,3-11 0
USD ngén han 3-53 2,8-4,8 -0,5
USD trung,daihan 5,5-6,5 49-5,6 -0,9

Ngudn: SBV, BSC Research
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Bang3
So sanh murc 13i suat huy dong cac ky han
Ky han 2015 2016M11 Chénh
VND
KKH - 1 thang 08-10 08-1,0 0
1 thang - 6 thang 45-54 45-54 0
6 thang - 12 thang 54-65 54-6,5 0,05
Trén 12 thang 64-72 64-7.2 0
uUSD
Dan cw 0,25 0 -0,25
T6 chire 0 0 0
Ngudn: SBV, BSC Research
Po6 thi9
L3i suat lién ngan hang
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Ngudn: Bloomberg, BSC Research

Tang trwdng tin dung dén hét thang 11 & mirc
14%, tang nhanh so v&i thang trwdc va cao
hon 0.2% so v&i cung ky ndam trudc. Tang
trudng bang dong noi té dat 15.2% va ngoai té
dat 2.8%. Tang trwdng tin dung dugc day
nhanh khién mét bang |3i suat lién ngan hang
ddéng thoi tdng manh.

Mét bang I3i suat huy déng va cho vay tuwong
ddi 6n dinh trong thang va khong may thay déi
so v&i thang 10. Tuy nhién, mit bang 13i suat
lién ngan hang bién ddéng manh khi ting
truwdng tin dung tang nhanh. Sau khi tang nhe
& tuan cudi chia thang 10, mit bang l3i suat
lién ngan hang lién tuc tang trong thang 11 va
hién dang dirng &@ mirc cao nhat trong gan 4
thang. L3i suit qua dém cé murc tang cao nhat
hién dang & mirc 2.79% (+294% MoM), |3i suat
1 tuan, 1 thang va 3 thang cling tdng manh, lan
lwot ding & mirc 2.91%, 3.50%, 4.67%.
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1 s6 dy bdo vé cac chi bdo quan trong trong thang cudi ndm 2016

(1) Lam phat s& ndm trong mirc 5% do Thi tuwéng d3 co chi dao kiém ché gia dich vu y té va gia dién trong
cac thang cudi ndm. Trong bdi cdnh ndy, gia nhién liéu bi anh hwéng truc tiép tir gia dau thé gidi sé 13
nhan té chinh tac déng t&i CPI.

(2) Vén FDI dang ky nhiéu kha ning sé ti€p tuc duy tri xu huéng giam MoM.

(3) Tin dung s& tiép tuc dwgc ddy ra manh hon dé dat dwo'c mirc ting trurd'ng tin dung 18 — 20% trong khi
mat bang 3i suat huy ddng sé nhich 1én nhe.

Bing 4

Cac chi tiéu vi md trong thang 11

Chi

tidu/Thang 2016M5 2016M6 2016M7 2016M08 2016M09 2016M10 2016M11
GDP YoY (%) - 5.78 - - 6.4 - -
GDP ytd YoY

%) 5.5 5.93

PMI 52.7 52.6 51.9 52.2 52.9 51.7 54
IIP Yo (%) 7.8 7.4 7.2 7.3 7.6 6.5 7.2
1P ytd Yoy 7.5 7.5 7.2 7.3 7.6 7.4 7.3

(%)
Retail Sales

Yov %) 9 11 9.3 9 9.7 9.3
Retail Sales
1 . 4 . . . .
e YO¥ (%) 9 9.5 9 9.3 9.5 9.3 9.5
Retail Sales
- 7.8 7.5

(dc gid) (%)

CPI MoM (%) 0.54 0.46 0.13 0.1 0.54 0.83 0.48
CPI YoY (%) 2.28 2.4 2.39 2.57 3.34 4.09 4.52
FDI dang ky

! 27 1.2 1. 1. 2. 11 4
(t7 UsD) 3 3 665 5 03 8 0.49
FDI gidi ngan
: 1.1 1. 1. 12 1.22 1. 1.
(t7 USD) 6 5 3 68 6
Xuat khau (ty 14.6 14.8 14.7 15.2 15 15.4 15.6
USD)
Nhap khau
3 15 14.9 14.6 15 15.1 15.85 16
(ty USD)
Cincan T™M
, 0.4 0.1 1 2 0.1 0.4 0.4
(£ USD) 0 0 0 0 0 0.45 0
Ty gia
22,4 22177  22.47 21.91 21.94 22.32 22.72
(VND/USD) 1400 ) 0 910 940 320 0
Tang truang ; ; ; 9.67 10.46 11.81 14

tin dung (%)
Ng xau (%) - - _
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Thi trudng chirtng khodn thang 11/2016

Tong quan thi trudng

Hai chi sd thi trwong van duy tri di ngang
trong bién d6 hep trong sudt thang 11. VN-
Index dong clra &@ mirc 665.07 (-1.59% MoM)
trong khi HNX-Index dong clra & murc 80.63 (-
1.97% MoM). VN-Index giao dich tréi sut xung
quanh vung gid tich Ity 670-680 diém, cd
nhitng thoi diém kiém tra lai mirc tich Ity 670
diém va nhanh chéng héi phuc, va ciing cé
nhitng thoi diém vuot ngudng chinh phuc 680
diém nhung cling nhanh chéng mat do ap luc
ban ra tir nhom c6 phiéu lon. Chi s8 thij trudong
VN-Index trong suét thang linh xinh trong bién
d6 hep tuy nhién thanh khoan van duy tri 6n
dinh so vdi thang trudc. V& mat diém sé, chi s6
VN-Index chiu tdc dong dang ké tir van dong
gia clla mot sd ¢ phiéu tru, ngoai ra con cé s
gop mat tir cd phiéu ROS. V& mat thanh khoan,
thanh khoan ROS ciling dang dan chiém ty
trong I&n, khoang 20% GTGD cua thj trwong.

P6 thi 10
Dién bién VN-Index

trong phién clia thang 11, thanh khoan thj
trudng cd phan suy giam so vdi thang trudec.

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

HNX-Index duy tri xu hudng di ngang quanh
ngudng hod tro 81 diém, sau khi mat ngudng
hd tro 82 nhitng phién cudi thang 10. Chi s
HNX-index d3 cé lGc mat nguwdng ho tro 80, vé
murc thap nhat 78.1 diém), tuy nhién nhin
chung chi sé thj trwdng khdng may bién déng

90 1,500
80

1,000
70
60 500
50 0
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m \/OL = HNXINDEX

Ngudn: HNX, Bloomberg, BSC Research

Cac nhém nganh c¢d phiéu tiép tuc cé sv diéu
chinh trong thang 11, tuy nhién vé mirc do cé
phan gidm nhe so véi nhirng diéu chinh I&n
xay ra déi v&i cdc nhém nganh thj trwéng
trong thang 10 vira qua. Tinh dén thoi diém
30/11, c6 dén 16/20 nhdm nganh giam diém
trong thang 11, mirc d6 suy giam cling twong
doi déng déu va gidm nhe so véi thang 10. Cu
thé, nhom Dau khi (-7.7%), San xuat kinh
doanh (-5.57%), Ngan hang (-4.4%), Cao su (-
4.12%). O chidu nguoc lai 2 nhdm nganh cé
hiéu suat tich cyc trong thang bao gdm Thép
(+7.79%), Duwgc phadm (+2.60%).

D6 thi 12
Chi s8 nhém nganh thj trwdng thang 11
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Di&n bién nhém cé phiéu theo vén hda
Cac nhém c6 phiéu phan loai theo vén héa hoi
phuc trong thang va quay lai xu hwéng giadm
trong nhirng phién cudi thang va phan nhiéu
phu thudc vao van déng cia nhém BCs va
LargeCap.

Tinh dén phién 30/11, hiéu suit thap nhat
quanh nhém cé phiéu MidCap (-1.0%) va BCs (-
1.3%). Nhém c6 phiéu LargeCap ciing diéu
chinh gidm v&i hiéu suat -0.4%. Tich cuc hon
dén tlr nhdm SmallCap tang nhe trong sudt qua
trinh sau dot héi phuc tir ddy thang 10, nhung
diéu chinh vé mirc hiéu suit 0.0% vao phién
cudi cung cla thang. Nhém cé phiéu Penny
giam sau so vé&i nhédm cé phiéu phan theo vén
hda con lai, dat hiéu suat -0.3%.

D6 thi 13
Bién bién clia cdc nhém c6 phiéu

BSC RESEARCH

Vietnam Monthly Review
Théng 11/2016

dong gidam dang ké trong thang, cu thé BVH (-
8.44%), MBB(-7.34%), VNM(-5.28%), CTG(-
4.45%), MSN(-3.04%), VCB(-2.78%), BID(-
2.57%). O chiéu nguoc lai, bat ngd dén tir
MWG khi m3 nay tang dén 12.41% trong thang.
Nhan t6 ROS lot vao t&p cac c6 phiéu vén hda
|&n nhat thi trwdong, duy tri xu hudng tang tir
khi niém yét, hiéu suat thang dat 37.43%,
thanh khodn anh huéng khéng nhé dén giao
dich cta thj truong.

Téc dd gidm vén hoda cla san HNX dang ¢
chiéu huwéng nhanh véi mirc gidm -2.15%
MoM, trong khi d6 vén hoda thj trudrng trén san
HSX giam tuong &ng -1.96% MoM.

Do thi 14
Quy mé vén héa hai san
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Ngudn: Bloomberg, BSC Research

Quy md vén hda

Vén héa thi trwdng trén ca 2 san dat 1502.43
nghin ty VND tuong trng véi hon 66.42 ty
USD, gidm 1.98% MoM. Vén héa thij trwérng
giam rd rét trong thang do tac déng diéu
chinh cta phan I&n cdc ma cd phiéu vén héa
I&n va do tac ddng ting cha ty gia trong thang
cling khién gia trj vén héa thj trwdng gidm
5.24 ty USD (-7.3%MoM). Phan I&n céc c6
phi€u thudc nhém tru d& thi trudng déu tac
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Vén héa HNX (trai)

Ngudn: Bloomberg, BSC Research

Thanh khoan binh quan toan thi truong
Thanh khoan binh quén trén 2 san giao dich
gidm 6.94% trong thang 11/2016 tuy van giit
duwoc xu hwdng tang tir dau nam va duy tri &
murc 2685 ty/phién twong rng vdi gan 118.71
triéu USD/phién.
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D6 thi 15
Gia tri giao dich binh quan
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Ngudn: Bloomberg, BSC Research

M&t bang gia cla TTCK VN

P/E ctia VN-Index va HNX-Index lan lwot dat
15.71 va 10.15 (cip nhat trong phién 30/11)
trong xu hwéng gidm tir nhirng thang truéc
do, gilt nguyén thir hang thang trwéc trong
khu vwc. Bén canh d6, PE ciing dang cé xu
huéng gidm trong thang déi véi cac thi
trwong khu vyre.

D6 thi 16
Dién bién chi sd P/E 2 san

BSC RESEARCH

Vietnam Monthly Review
Théng 11/2016

P/E cGa VN-Index va HNX-Index khéng thay dai,
lan lwot dirng & thar 8 va thi 2 trong khu vure.
D6 thj 17

Chi s6 P/E cia VN so vé@i cac nwéc trong khu vye

30
25
20 15.7

15 | 10.2
10

T S S S S SR S S S S
(3 (3 (3 (3 (3 3 3 Q' Q' Q' Q'
FEFLFIES ¥ FEE

Ngudn: Bloomberg, BSC Research

Giao dich cta khdi ngoai

Thang 11 nwéc ngoai ban ra trén ca hai san
rong ra sudt thang va ddy manh trong nhirng
phién giao dich cudi cung. Hoat déng ban ra
cta khai ngoai ddi véi nhirng c6 phiéu vén
héa 1&n phan nao anh hwdng dén tam ly giao
dich chung cda toan thi trwong.

D6 thi 18
Dién bién giao dich kh&i DTNN trén HSX
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Ngudn: Bloomberg, BSC Research

Trong thang 11 nay, P/E cGa VN-Index va HNX-
Index déu gidm so vdi thang trudc véi mic
giam lan lwot 13 2.98% va 1.75%. Dang cha y,
trong khi P/E cdia VN-Index giam hon so v&i
murc giam gia cda VN-Index (-1.59%) va thi P/E
cla HNX-Index lai giam ciing thdp hon mirc
giam gid cia HNX-Index (-1.95%). Th& hang

Ty VND
15,000
10,781
10,000
5,436 0642 6196 50826767 ¢ 11
5,000

(5,000
000"
A
(10,000)

(15,000)
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Ngudn: BSC Research

Tinh dén cudi phién 30/11, nudc ngoai d3 ban
ra khodng 1537 ty trén san HOSE va ban ra
khoang 50 ty trén san HNX. Trong d9, trén san
HSX, nudc ngoai ban manh véi VNM(-604 ty),
VIC(-273.3 t}), MSN(-217 t}), PHR(-102.8 ty),
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DPM(-94 ty), FLC(-91.24 t}), BID(-87.30 ty),
mua vao cac ma Cll(233.27 ty), HPG(86.37 ty),
GAS(53.10 ty), EVE(28.64 ty). Trén san HNX, tap
trung ban cdc ma PVS(-70.07 ty), VCG(-29.07
ty), VNR(-13.18 t}), VKC(-9.5 t}), ddy manh
hoat déng mua cadc m3 HUT (23.95 ty),
BVS(11.92 ty).

Tréi ngugc vai 2 san ké trén, nudc ngoai mua
rong khoang 65.49 ty trén san UPCOM.

D6 thi 19
10 c8 phiéu NN mua réng nhat trong thang 11

BSC RESEARCH

Vietnam Monthly Review
Théng 11/2016
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D6 thij 20
10 c6 phi€u NN ban rong nhat trong thang 11
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Trién vong thj trudng thang 12

K&t qua bau clr Téng théng M gy bat ngd cho
thi trwdng trong nwée va qudc té. DU vay, cac
chi s6 nhanh chéng phuc héi sau 2 phién giam
diém. Xu huéng di ngang kéo dai phan |1&n thoi
gian trong thang 11 trudc khi VN-Index giam
manh vao cudi thang do hoat déng ban ra cua
khéi ngoai. VN-Index gidam nhe 1.6% nhd sy
nang d& ctia mot vai c6 phiéu l&n, mat bang cd
phi€u du vay tiép tuc gidam sau so vdi thang
thang 10. Nhém c6 phiéu tdm diém cda thi
trwong trong thang 11:

e Céc c6 phiéu lén phan héa manh VNM (-
2.8%), BID (-8.3%), GAS(-3.2%) gbp 7.2
diém, trong khi ROS (+44.8%), MWG
(+13.8%), HSG(+21.3%) gbp 10.6 diém ting
cho chi sé. ROS tiép tuc |3 tru VN-Index khi
dong gbp 8.4 diém tang cho chi s6. Tinh
chung ké tir khi niém yét, ROS gép cho VN-
Index 24.6 diém. Su bién déng phirc tap cla
c6 phiéu ROS vao cudi thang, cling vdi hoat
ddng bén ra clda khéi ngoai khién chi sé dao
déng manh va tiém an nguy co sut giam
manh cho VN-Index;

e Nhém céc nganh va cd phiéu tang diém:
Nganh thép hoi phuc manh sau 1 thang diéu
chinh, dan dau HSG+21.3% va TLH+32.7%.
Céac nhédm c6 phiéu nhé trong nganh 16n
tang tét nhu Cao su ty nhién (HNG+13.1%,
PHR+12.3%), Khai khodng (KSH+160%,
LCM+38.2%), Than (TC6+24.4%,
NBC+14.1%). Nhitng nhém cé phiéu nay
duwoc huwdng lgi khi gia gid quang va cac
nguyén liéu co ban thé gidi tang gia;

e Nhém cac nganh va c¢6 phiéu giam diém: Da
s6 cac nganh I&n dau giam diém trong thang
11, dang lwu y 1a cdc nganh I&n nhu Dau khi
(PVD -9.7%, PVS-7.8%), Ngan hang (STB-
15%, BVH-8.1%), VLXD (NNC-18.4%, VCS-
9.1%). Gia dau gay that vong, ETF ban ra va

sy tang gid qua manh cta nganh VLXD khién
cho céc nganh nay cé murc giam manh hon
thi trwong.

Trong thang 11, ching t6i tham va cap nhat
tinh hinh doanh nghiép céc c6 phiéu VHL (Link),
HUT (Link), SIS (Link), PTI (Link), GEX (Link),
DHG (Link), BSP (Link), RAL (Link), DGC (Link),
NBC (Link), MAS (Link), va ACV (Link); déng thoi
thuwe hién bdo cdo Nganh than (Link). Cac c6
phi€u c6 dién bién tich cwc nhu SIS, BSP, NBC,
ACV. Cac c6 phiéu con lai hodc di ngang hoic
chwa coé van dong tich cuc.

Thi trwdrng chirng khodn thé gidi thang 12 tiép
tuc ¢ su xdo tron vdi thdng tin FED nhiéu kha
nang tang |3i suat trong ky hop cudi cung cla
nam. Murc anh hwdng clta su kién nay du vay
khéng 1én do d3 dwoc phan dnh mot phan khi
dong tién dau tu d3 chd déng rat khéi TTCK
khu vic méi ndi va cac nwdc dang phat trién
trong nlra cudi thang 11. Binh huéng chinh
sach, nhitng thong diép diéu hanh cha Tan
Téng Théng MY lai dwoc xem cé dnh hudng 1dn
hon TTCK thé gidi trong thang 12.

Theo dit liéu khao sat théng ké clia Bloomberg
thi kha ndng tang |3i suat trong thang 12 dat
murc tuyét d6i 100%, tang tir mirc 69.2% cubi
thdng 11. Mrc tang tr 0.5-0.75% ciing dwoc
danh gia cao vadi kha ning 98% so vdi mirc 2%
cla kha nang |di suat tir 0.75 — 1%.

Bang5
Kha ning FED ting l3i suit trong nam 2016

Tiéu chi Kha Tang Tang

nang 0.5%- 0. 75-

Ky hop tang LS | 0.75% 1.0%
14/12/2016 100.0% | 98.0% 2.0%
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Trudc nhitng théng diép cta FED vé kha ndng
tang |3i suat trong thang 12, dong tién d3 cé xu
hudng rat khéi cic thi trudng trong khu vue.
Ngoai trir Nhat ban thu hat dugc dong vén

ngoai nhd déng Yén gidm manh, cac nwéc con
lai déu bij rut vén manh trong thang 11. Do vay
ngay khi FED tang 13i suat thi mc dnh hwéng
dén thi trwong cling khdng 1dn va con cé thé
tao hiéu rng nguwoc khi thj trwdng da phan anh
trwdc vdi thong tin nay. Trong khu vy, Thi
trudng chirng khoan Viét Nam la mét trong thi
trudng bi rat vén nhiéu chd yéu do sy kém hap
dan clia cac ETFs, va hoat dong chét 13i cla cac
quy d3 tham gia lau ndm tai cac cd phiéu l&n.

Bing 6
Kh&i ngoai mua ban rong khu vuc thang 5

BSC RESEARCH

Vietnam Monthly Review
Théng 11/2016

Vinatex, Petrolimex,... niém yét Tich cuc
thadng 12, tao hiéu &rng tét cho TT
K&t qua kinh doanh so b6 quy IV Tich cuc

Tiéu cuc, hiéu
FED hop chinh séch 13-14/11, khd (ng giam dan

ndng tang |3i suit cao do d3 phan
anh vao thj
trwong
Strc ép diéu chinh gidm gia cla
VND, va hoat déng rdt vén cua Tiéu cuwc
khGi ngoai trén thj trudng
Xét x{&r 6 vu &n kinh té€ nghiém Tiéu cuc

trong trong quy IV

Chi s6 P/E, P/B VN-Index du giam

nhung vin & murc cao trong nhidu Tiém &n rli ro
ndm. Dong tién bj phan tan vao cao

céc ¢ phi€u niém yét mai.

GDrong GDrong

Qudc gia thang 11 thang10 Nam 2016

(trieu & 11 (triéu

uUsD) uUsD)
India (2,558) (3,304) 4,205
Indonesia (920) (1,093) 1,531
Japan 8,251 14,984 (48,329)
Phillipine (383) (478) 274
Korea (608) (350) 9,064
Sri Lanka 1 9 (12)
Taiwan (3,244) (3,306) 10,955
Thailand (1044) (1,558) 2,227
China (67,200) (224,710) (619,930)
Pakistan (101) (99) (178)
Vietnam (67) (64) (310)

Ngudn: Bloomberg, BSC Research

TTCK trong nuwdc van dang duwoc ho tro bdi
chinh sach hd tro ting trwdng kinh té va chu
trwong ddy manh niém yét cac cdng ty c6 phan
nha nudc. Nhitng nguy co tiém an trong ngdn
han dang manh nha xuat hién nhung chua da
ré rét dé cé thé tao rdi ro cho thj truvdng.

Bang 7
Cac yéu t6 anh hudng dén thi trwéng trong thang
12/2016:
Sy kién Tac ddong dén
TTCK
Chinh phd tiép tuc theo duéi
chinh sach tang trudng, ndi long Tich cuc

tién té. D4y manh co ciu doanh

nghiép nha nudéc.

Nhiéu Doanh nghiép 1&n nhw
Sabeco, Vietnam Airline, VEAM,

Ngudn: BSC Research

V& vi md, Chinh ph ti€p tuc chi dao theo dudi
muc tiéu tang truwdng kinh t& cao, nd luc dat
murc tdng trudng quy IV it nhat 7.1 - 7.3% dé
cd ndm dat murc tang trwdng 6.3% - 6.5%. Du
vay trong ngan han, kinh t& vi mé6 d3 xuat hién
nhitng nhan té tiém an rdi ro nhu (1) Lam phat
ti€p tuc tdng kha, doi hoi gidm sat chit ché dé
duy tri mirc muc tiéu khong tang qua 5%; (2)
Bi€n dong ting gid USD trong ngan han.

- Lam phat 11 thang dat 4.5%, tién sat muc tiéu
dé ra 5%. Pay la mirc tdng manh so vdi mirc
tang 0.63% nam 2015. Mrc tang du vay chu
yéu do viéc tang dich vu y té, gido duc va do
yéu t6 khach quan nhu gia xing va dién bién
tiéu cuc cla thoi tiét. Chinh phu chi dao khéng
tang dich vu y t& va dién vao cudi ndm nén CPI
hoan toan cé thé kiém soat mirc 5% cho du cé
nhitng lo ngai. Theo chuiing tdi, lam phat |a van
dé quan trong 6n dinh vi mé va tao diéu kién
trién khai cac chinh sach tién té va tai khéa
trong ndm sau hon 13 ndi lo trong ngan han.

- Nguoc lai bién ddng tang gid ctia USD trong
ngan han lai 13 y&u t6 can lwu y hon. Von dang
ky va gidi ngan FDI c6 dau hiéu giam sat, nhap
siéu 2 thang lién tiép, khdi ngoai rut vén, dong
USD tang giad va tdm ly dau co da khién bién
doéng USD phtrc tap trong thang 11. NHNN d3
nhanh chéng kiém sodt bing cach gia han cho
vay USD thém 1 ndm, déng th&i ban USD dé
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binh &n thj trudng. DU vay, 6n dinh ty gid va
tranh tinh trang dau co van [a van dé |&n khi
nhu cau thanh todn cudi ndm tang cao va trung
v3i thoi diém FED cé kha ndng tang |3i suat vao

gilta thang 12.

Vé thj trwong, TTCK dang thu hiat sy quan tam
cla cac cp l3nh dao, vdi mong muén dua
TTCK la kénh dan vén trung, dai han chd dao
cla nén kinh té, tirng buwdc gidm phuc thudc
vao v8n Ngan hang. Bang nhitng chinh sach cu
thé quyét liét, quy mé TTCK dang dugc m&
réng nhanh chdng vdi hoat déng niém yét cla
nhiéu ¢ phi€u cé quy md 1&n. Co s& vat chat
cai thién, cac san phdm mai dang hoan thién
va s&m trién khai trong ndm 2017 dang giup
TTCK ngay cang hap dan. Du vay, trong ngan
han hoat déng rat vén tam thoi cla khdi ngoai
va cac c6 phi€u mai niém yét méi quy mé lén
c6 khd gay lo3ng thj truérng dwoc xem 13 nhirng
yéu td tiém an rdi ro ngan han.

Bing 8
Cac co phiéu I&n dy kién s& niém yét mai

STT | Céngty Vén héa (ty USD)
1 Sabeco 3.00
2 ACV 2.25
3 BSR 1.58
4 Novaland 1.40
5 VietnamAirlines 1.12
6 Petrolimex 1.02
7 Viet Jet 1.00
8 Habeco 1.00
9 VEAM 0.85
10 PV Power 0.64
11 PV Qil 0.50
12 Vissan 0.29
13 Vinatex 0.25
14 Vinafor 0.16
15 Hancorp 0.06

Ngudn: Bloomberg, BSC Research
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Trén co s& danh gid cac thong tin thi trudong,
kich ban cta VN-Index dé xuat tham khao trong
thang 12: VN-Index co ban s& van déng trong
khodng gia 650-690 diém trong thang 12.

- Trudng hop tich cue, VN-Index xac lap
day va di ngang quanh 660 diém trong nira dau
thdng 12. Cho du quyét dinh cta FED nhw nao
thi day cling la théng tin giai tda tam ly, kéo
dong tién tré lai va xu thé hdi phuc s& rd rang
hon vao nira cudi thang 12. Hiéu (rng tir cac c6
phi€u niém yét mai nhu Sabeco, Vietnam
Airline, Vinatex, VEAM, MSN Food, FPT
telecom, ... c6 thé tao bat ngdr vé diém sd.

- Trudng hop tiéu cuc, khdi ngoai day
manh rut vén, céc cd phiéu chi chét giam
manh, VN-Index cé thé déng clra & mirc dudi
650 diém.

O 2 kich ban, ching t8i van danh gia cao kha
nang tich cuc cho thi trudng, va khuyén nghi
NDT c6 thé tham khao mét s& cha d8, va cac
bdo cdo cap nhat trong thang:

e Nhom c¢d phiéu nha nudc thodi vén, cac ¢
phiéu |&n niém yét méi;

e Nhom b phiéu duwoc huwdng lgi tir ting gid
cla nguyén vat liéu co ban thé gidi;

e Nhom c6 phiéu anh hudng badi bién déi khi
hau Thay dién, Cao su, Thay San, Mia duong
va Phan bon;

e V& dai han, cac c6 phiéu khuyé&n nghi cta
BSC s& dugc dé cap trong cac bdo cdo
Trién vong nganh Q32016 (Link), cic ¢
phi€u cé chuyén bién t6t dwoc khuyén nghi
trong Bao cao TVDT hang tuan (Link) va
Bao cao 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 luén
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 Ngdn 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 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 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 nbi 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.
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