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Chién luvgc dau tu trong nam 2017

Kinh té& Viét Nam dang budc vao chu ky tang trudng tot, thi trudng vén dugc chi trong tao ra
nhitng chuyén bién manh vé lwong TTCK Viét Nam & cdc mat quy mo thi trudong, s6 luong co
phiéu niém yét va sd luvong tai khodn nha dau tu. DU vy, chat lugng thi trudng chua cai thién
tham chi c6 nhiéu mat thut IUi nhu (1) thanh khoan (Vong quay thj trudng, s6 lvgng c6 phiéu
cé giao dich trén 1 triéu USD déu gidm), (2) khdi ngoai rat von trén thi truorng niém yét kéo
theo dong von dau tuw phuc thuéc nhiéu margin tang rdi ro, va (3) tinh minh bach cé chiéu
huwédng di xudng (nhiéu cé phiéu I&n niém yét madi tang gidm that thudng, cac c6 phiéu I6n
tdng manh nhung thanh khoan thap vira anh huwdng nghiém trong dén chi sé vira khdong phan
anh dung gia tri thuc c6 phiéu va gady mat niém tin cda NDT). (4) Hoat déng niém yét trén san
Upcom mét mat mang lai nhiéu co hdi lwva chon cho NBT mét khac dang tao hiéu rng pha
lodng c6 phiéu. Cac c6 phiéu niém yét mdi dang duwoc day gid manh trén san Upcom do thanh
khoan thap tuy nhién s& nhanh chéng chuyén sang niém yét 2 san giao dich chinh Hose va
HNX v&i mirc gid tham chiéu cao cé thé tao ap lwc gidm gid 1én toan bo thi trudng nhu da
tirng xay ra vao nam 2006-2007.

Trién vong thi trwdong khéng dwoc danh gia cao trong ndm 2017 nhu cdc ndam trwdc do cac rdi
ro d&n Vi mo tir bén ngoai dang I&n hon, cong véi du dia hep trong diéu hanh chinh sach tai
khoa, 13i suat va ty gia cling nhw dong vén ngoai trén thj trudng niém yét suy giam va cung co
phiéu ting vot. Trong khi cac gidi phap dong bd hd tro thi trudng chuwa thé sém dwa vao hoat
déng thi gidi phap ngan han nhu diéu chinh thanh toén tir T+3 xudng T+2, T+1 va T+0 |a rat
can thiét dé ho tro trg cau. Can cl trén danh gid cac van dé lén cla Vi M6, TTCK, cling nhw
khoéng quén xu hudng 1&n d6i vai Viét Nam (s& duwgc phan tich & cac phan sau), ching téi dua
ra mot sé du bao vé TTCK va chién lwgc dau tw cho nam 2017:

Quy mé thj tredrng ¢d phiéu niém yét ting vot Ién mirc xap xi 90-100 ty USD. 25 doanh
nghiép I&n d3 va du kién niém yét trén thj trwdng chirng khoan kéo dai tir thoi diém hién tai
dén nam sau, nhu Sabeco, Vinatex, Novaland, Thaco,... wdc tinh twong dwong khodng 30.6 ti
dd la MY, tire khoang 40% tong vén héa TTCK Viét Nam hién tai

Dong tién phan héa. DU quy mé thi tredng tdng manh mé nhwng thanh khoan cé thé khong
tang tuong ung.

e Dongtién han ché tir NDT trong nudc cong véi dp luec margin, hoat déng dau tu s8 tiép
tuc dinh huwdng vao cac Doanh nghiép co ban, quan tri minh bach va trién vong ndi bat
trong khi cac cd phi€u mang tinh thj trudng s& ti€p tuc suy yéu.

e Dong tién NDT nudc ngoai dau tw truc tiép trén san niém yét cé thé ti€p tuc xu hwdng
rut rong trong giai doan dau nam 2017 do anh huéng cta FED va cac yéu té vi mo.

e Giao dich mua ban M&A, OTC va mua d4u gid IPO sé sbi dong thu hat dong tién cda thi
trudng niém yét. Nhdm céc C6 phiéu cii vé mat bang gia hap dan, do thi trudng thiéu
quan tdm sé la co hdi tét cho NDT vao cuéi nam.
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Vé diém sd VN-Index, VN-Index du bdo cé kich ban tiéu cwc 590 diém va tich cuc 758 diém
trong ndm 2017. Diém sé cang ltc cang chiu sy chi phi cia cac nhédm cé phiéu I&n va mdéi
niém yét. Co hdi lyva chon & nhiéu cé phi€éu maéi lam gidm bét sy hap dan cla cac c¢d phiéu co
ban, c6 quy md 1&n va 1a tru cot thi trudng trong nhiéu ndm qua.

Vé dién bién thj trwong ndm 2017, xu hwdng tang gidm dan xen véi cudng do6 manh. Thi
trudng d3 cé mirc diéu chinh vao cudi ndm 2016 va dy kién s& kéo dai trong thang 1 va nlra
dau thang 2/2017 do vay co héi phuc héi trong thang 3-4/2017 kha cao do:

e Thijtrudng tang diém theo chu ky vao thang 3-4 néu c6 diéu chinh vao thang 1-2. Do
thoi diém nay thj treong cé théng tin hd tro tir trién vong kinh t& quy |, cac doanh
nghiép cong bd KQKD kiém todn ndm 2016, dy kién quy | ndm 2017 va DHCD nam
2016.

e NDT ndi quan tdm thi trvong sau ky nghi L&. Khéi ngoai nhiéu kha ndng mua vao sau
mot dot rat vén khi mat bang ¢ phiéu & mirc hop ly, tao khodng giad an toan cho hoat
dong dau tu.

e Thoi diém dién ra cac phién dau gia hodc [én niém yét cla cac cd phiéu duoc thi
trudng quan tam.

Hiéu trng tam ly tir cac c6 phi€u niém yét méi, KQKD ndm 2016 va quy | 2017 c6 thé gilp thi
trudng gitt nhip trong 6 thang dau nam. Tuy nhién, 6 thang cudi ndm thj trwdng sé& phu thudc
nhiéu vao dong tién mai, cac gidi phap ho tro cau. Giai doan nay cac cudc bau ctr tai cdc nwdc
cht chét trong khéi EU sé dién ra, déng thoi cac chinh sach diéu hanh vi mé, dién bién ty gia
va |3i suat sé dinh hinh rd rét kéo theo bién déng phtrc tap trén TTCK. Do vay, dy béo thi
trudng 6 thang cudi ndm sé dwoc cdp nhat chi tiét trong Bao cdo Vietnam Macro & Market
Outlook 6 thang nam 2017.

Vé nhém cac c6 phiéu din dat TTCK trong ndm 2017, (1) cac c6 phi&u lén mai niém yét véi ké
hoach thodi vén cha nha nwdc sé ti€p tuc thu hit sy chid y tuy nhién néu thanh khodn khdng
cai thién thi tdm anh huéng chi dirng lai @ mdrc dong gép diém s6. (2) Theo da hodi phuc cla
hang hda thé gidi va xu hudng bao hd thwong mai trong nudce thi nhiéu nganh nhw Thép, Dau
khi, Cao su, dau khi ... s& tiép tuc dugc hudng loi. (3) Cha trwong dau tuw vao ha tang, hd tro
phat trién ndng nghiép cong nghé cao cling tao co hdi cho nhém nganh xay dwng, cdng nghé
va cac doanh nghiép trong nganh néng nghiép. (4) Nhitng c6 phiéu cé tinh phong th cé mirc
lgi tire cao, cac nganh cd tiém nang ting truedng 6n dinh, dai han, cac c6 phiéu dau nganh, cé
dinh gid hap dan sé ti€p tuc 1a dong luc dan dat thi truong. (5) Cac nganh tap trung vao ting
trudng tiéu dung trong nudce cling c6 co hdi dang chi y nhw ban 18, vat liéu, d6 udng, duoc
pham, dich vu hang khéng...

V@ trién vong cac nganh va cac c6 phiéu quan tdm trong ndm 2017 xem chi tiét tai “Bao cao
Vietnam Sector Outlook 2017”.

3 // www.bsc.com.vn



BSC BSC RESEARCH

Vietham Macro & Market Outlook 2017

Viét Nam nang dong va trién vong

Sau 30 nam d6i mdi, Viét Nam d3 trd thanh qudc gia dang phat trién cé thu nhap trung binh, mot nén
kinh t& ndng dong c6 murc hdi nhap sau réng vai nén kinh té& thé gidi. Nén kinh té€ Viét Nam c6 d6 mé
cao vdi tdng kim ngach thwong mai ndm 2016 dat 360 ty USD, gap 1.7 lan GDP va d3 ky két 12 hiép
dinh thuong mai tu do véi nhiéu nwdce va khu viee. Nhirng xu huwdng chinh véi nén kinh té trong giai
doan 2016 — 2020 s& tao nén tang phat trién cho TTCK trong trung va dai han, dwoc khai quat:

Nén kinh té duy tri da phuc héi tdoc d6 trén 6.5%. GDP lap day v&i mirc tang binh quan 5.88% giai
doan 2011-2015, hdi phuc tir 2005 va duy tri da tang khoang 6.2% trong ndm 2016. Binh quéan giai
doan 2016 — 2020 dy kién tang trwdng tir 6.5% dén 7%. Thu nhap binh quan dau ngwdi ndm 2015 13
2.228 USD va du kién tang Ién mirc 3.200 — 3.500 USD vao nam 2020. Thu nhap dan cu tang gilp thi
trudng trong nuwdc trd thanh mot trong dong lwc tang trwdng quan trong va tao diéu kién cho nhiéu
nganh nghé phat trién.

Lwe lwong lao ddng ddng ddo, co cadu dan s6 vang tao thuan loi tang trwdng kinh té trong 10 ndm
t&i. Dan s6 Viét Nam wdc 94.44 triéu ngudi, chiém khoang 1.27% tdng dan s6 thé gidi va xép hang 14
dan sé thé gidi. PO tudi trung binh cha ngudi dan |a 30.8 tudi, ty 1& d6 thi hda 35%. Luc lwong lao ddng
trén 15 tudi 12 52.84 triéu ngudi, chiém 56.5% dan s6. S6 lugng lao déng trén 45 tudi dat 19.72 triéu
ngudi (trén 50 tudi la 13.89 triéu hay 14.9%) tuong dwong 21.1% luc lwgng lao d6ng va sé chuyén
sang phu thudc trong 10-15 nam tdi. Co hdi tir co cdu dan s6 vang truwdc khi chuyén sang gia hda trong
18 - 20 ndm theo nhan dinh cdia World Bank.

Kinh té tw nhan dwoc chi trong va 13 ddng lwc tang trwdng quan trong. Kinh té tw nhan véi hon
500.000 doanh nghiép, chiém gan 90% s6 doanh nghiép déng gép 40% GDP, 30% gid tri tong san luong
cong nghiép, 80% tdng mirc luu chuyén hang hda ban 1é va dich vu (giai doan 2006-2015). Théng diép
duogc dua ra la Doanh nghiép tu nhan duorc tao diéu kién phat trién & hau hét cac linh vuce kinh té, cha
trong hod trg doanh nghiép vira va nhd, doanh nghiép khéi nghiép; tham gia vao thoai von Nha nudc.
“Chinh pht kién tao va phuc vy” xéa ménh lénh hanh chinh, g& bo nhitng thd tuc rao can thi tuc &
nhiéu nganh nghé.

Quy md thi trwdng chirng khodn ti€p tuc mé réng véi ky vong dat 80%/GDP vao ndm 2020. Ndm
2016, v8n hda thi trwong ting 30% va bang 42% GDP nhd ddy manh niém yét trén san giao dich chinh
thirc. So véivén hda binh quan 88.6%/GDP clia 4 nudc Dong Nam A gdm Malaysia (121%), Thailand
(103%), Phillipine (82.5%) va Indonexia (48%) thi mirc von hda thi trwong Viét Nam hién tai van con
kha khiém t8n. Muc tiéu vén hda 80%/GDP vao nam 2020 (~ 200 ty USD) 1a kha tham vong nhung
khong han la qué xa nho: (1) Cac cong ty nha nwdc ddy manh c6 phan hda va phai niém yét trong 1
nam ké tir c6 phan hda; (2) 777 cdng ty dai chung chua niém yét hay dang ky giao dich; (3) Hoat dong
niém yét cta khéi doanh nghiép tu nhan.

Viét Nam dang trong thai ky day nhanh dé thi héa véi tdc d6 nhanh nhat & Pong Nam A (ting déu
3.4%/nam). Muc tiéu nam 2020 dan s6 dd thi khoang 44 triéu nguwdi ( hién tai 32.3 triéu ndm 2016),
chi€m 45% dan s6 d6 thj ca nudc, ndm 2025 dan s6 dé thj khodng 52 triéu ngudi, chiém 50% dan sé
dd thj cd nwdc. tao nén tang cho sy phat trién ha tang va dé thi cling nhu cac nganh — [inh vuee 6 lién
quan, thic day ting trwdng GDP hang ndm va thu hat nhiéu hon dong vén FDI vao Viét Nam.
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Cac van dé trong tdm vé vi mo &
TTCK trong nam 2017

Bén canh nhitng xu huwéng 1én, Viét Nam cling nhu nhiéu cdc qudc gia dang phat trién khac cling dang
phai d6i mat vdi nhiéu thach thirc do méi trwdng kinh té, chinh tri ddc biét cda ndm 2017 dat ra.
Chung toi dat ra 7 cu héi Ién cho kinh t& Vimé va TTCK Viét Nam véi cdc van dé ma chlng t6i cho
rang sé tac dong manh nhat dén trién vong cla ndm 2017. Cu thé:

1. Lam phat liéu cé kha nang vuo't tim kiém soat trong béi canh gia hang héa héi phuc?

Muc tiéu kiém soat lam phat trong murc trung binh 4% cla Chinh phd trong ndm 2017 nhiéu kha ning
s& gdp nhiéu thir thich, va, néu khéng gilr duoc s gay ap luc truc tiép 1én |13i sut va ty gid, tir d6 ¢co
tadc déng dén trién vong cla TTCK.

Théach thire dau tién dén tir xu hwdng phuc hdi cta gid hang hda nguyén vat liéu dugc hinh thanh tir
dau ndm 2016. Gid hang hda thé gidi da phuc hdi 9% ké tir dau ndm va dic biét, phuc hoéi hon 3% ké
tlr sau két qua bau clr Téng thdng doi thir 45 cha MY trude ky vong vé nhu cau tiéu thu nguyén vat liéu
khéng 16 cho chinh sdch dau tw vao co s& ha tang cla dng Trump. Bén canh d9, gid dau cling dang
trong xu huwéng hoi phuc khi thoéa thuan cat giam san lwong trong va ngoai khdi OPEC d3 dat duorc
nhirhg budc di dau tién. Do d6, gid hang hang hda nguyén vat liéu trén thé gidi nhiéu khd nang sé tiép
tuc xu huwéng tang trong ndm 2017 véi nhiéu mét hang quan trong nhu kim loai, sit thép, k&m, déng
va dau thd, dnh hudng truc tiép dén gid cd dau vao cho san xuat xay dwng.

Théach thirc thir hai dén tir xu hudng ting ciia dong USD. Chién thang cla Trump cung véi du bao tang
13i suat 3 [an trong ndm 2017 cta Fed d3 lién tuc dwa chi sé Dollar Index (DXY) tdng cao va trd lai mirc
cao nhat trong 14 ndm tr& lai day. Ty gid ting s& khién hang héa nhap kh3u ting, ddy lam phat Ién cao,
chua ké strc ép 18n ng cdng va |3i suat trong nudc.

Bdng 1: Bién déng gid hang héa ngay 26/12/2016 so vdi cuing ky

Crude oil Gold Copper  Tin Zinc Steel Iron ore Coal

So véicung ky (%) 43.13 4.86 16.56  43.09  69.53 4881  86.59  65.55

Bdng 2: K€ tir ndm 2012, lam phdt bién déng cuing chiéu vdi chi s6 Bloomberg Commodity index

2012 2013 2014 2015 2016E
Lam phat (%) 6.8 6 1.84 0.63 5
Thay déi chi s6 BCOM (%) -1 -10 -17 -25 10

Source: Bloomberg, BSC Research

Théch thire thir ba, ngoai ra, lam phat con gép phai nhirng thich thirc ndi tai nhu diéu chinh gid dich
vu y té va gido duc theo 16 trinh va kha ndng tang giad dién cao trong ndm 2017. Vi hai lan diéu chinh
gia dich vu y té& con lai, diéu chinh chi phi gido duc theo 16 trinh, udc tinh ting gia dién, tang gia nhién
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liéu va vat liéu xay dung, lam phat trong nam 2017 wéc tinh sé thap nhat & mirc 4.5% va cao nhat &
murc 6%.

Nhu vay, kha nang lam phat tang cao trong ndm 2017 13 hién hitu va s& anh hudng ca dén viéc lua
chon nganh nghé dau tu. M3c du mirc wdc tinh cé thé khdng tang qua cao gay bién dong manh trén
thj trwong tién té va thj trudng ngoai héi, nhung tac dong cla diéu nay tdi 13i suat khién mat bang chi
phi vén trong ndm 2017 dugc ky vong s& tao day trudc khi tdng khodng 1% va dong VND s& mét gia
khoang 2%.

2. Liéu dong vén FDI c6 dirt dong chay vao Viét Nam trwdc kha ning sup d6 chia TPP?

Sau khi tan Téng thdng M§ Trump chinh thirc ddc ctr, d3 cé nhiéu lo ngai vé tinh kha thi ca TPP va
ngay trong nhitng phat ngdn dau tién sau khi I1&n 1am Téng théng, Trump d3 thé hién sy cing ran trong
quan diém rut My khoi TPP. Mac du khdng cé TPP, Viét Nam van sé tiép tuc hdi nhap sau rong véi 12
FTA, nhung quyét tdm manh mé rat khdi TPP cla 6ng Trump d3a phan nao cong vadi dong vén FDI
nhirng thang cudi ndm 2016 chay cham lai dang day Ién céc lo ngai. FDI dwoc coi 1a mot yéu té quan
trong cho nén kinh té& Viét Nam khi khdi doanh nghiép FDI dong gép rat I&n vao xuét siéu cling nhu
tang trwdng GDP va dong ngoai héi. Dong vén FDI trong nhitng thang cudi ndm cé dau hiéu suy giam
anh hudng dén cdac rdi ro vé tang trwdng, ngoai hdi, ty gid, cdn cdn XNK. Danh gid xu huwdng FDI tai Viét
Nam céc yéu té dugc xem xét gom:

(1) Co ciu FDI hang ndm cda Viét Nam phan Ién dén tir Han Quéc, Nhat Ban va Singapore (chiém
tdi gan 53%) trong FDI tir My chi chiém khoang 1.5%, do d6, chinh sach “America first” cla
Donald Trump nham gidm dau tuw vao cac thj trudng méi néi sé khdng anh hudng nhiéu dén
co cau von FDI cta Viét Nam.

(2) Pbng tién cla hai nuwdc Han Quéc va Nhat Ban dang trong xu huwdng giam sé thic day dong
von tim dia chi dau tw ngoai lanh thé. Dac biét, ddng tién cha Nhat Ban sé chiu 4p luc giam gia
manh hon trong ndm 2017 khi BoJ nhiéu kha nang s& ti€p tuc duy tri ndi l1dng dinh lugng.

(3) FDI quay tr@ lai chdy vao kénh san xuat, ché bién va ché tao manh hon thay vi chay vao kénh
kinh doanh b4t déng san gitip cho dong vén &n dinh va mang tinh bén vitng.

(4) FDI chdy vao Trung Quéc dang cé dau hiéu suy giam (Ity k& 11 thang FDI chay vao Trung Qudc
gidm 8.5% so vé&i cung ky) va sé phai tim bén dd mdi trong khu vire. Day 13 yé&u t8 duy tri mirc
FDI bén virng trong dai han khi chi phi sdn xuat cda Viét Nam dirng & mirc thap trong khu vuc
di cung ha tang va giao thdong dang duwoc cai thién dang ké.

(5) Bén canh TTP, cac hiép dinh thwong mai ty do khac dang trong vong dam phan nhu RCEP, FTA
vdi EU cling hira hen s& mang lai co hdi cai thién dong vén FDI cho Viét Nam.

Bdng 3: Co cdu vén FDI chdy vao Viét Nam (%)

2012 2013 2014 2015 2016E
Cong nghiép ché bién, ché tao 69.8 77.2 75.9 64 67
Kinh doanh bat déng san 15.1 13 7.3 11.5 9.7
Con lai 15.1 9.8 16.8 24.5 21.3
V6n FDI gidi ngén 10.5 11.5 12.4 14.5 16
V&n FDI ding ky* 13 21.6 20.2 22.76 19.1

*FDI d&ng ky bao gdm vén d&ng ky méi va vén diéu chinh tang thém cac du 4n trong ndm trudc
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Source: GSO, BSC Research

Do d6, vén FDI chay vao Viét Nam dwoc ky vong sé tiép tuc chdy 8n dinh vao Viét Nam trong dai
han. Vén FDI gidi ngan duoc ky vong s& ti€p tuc tang &@ mirc d6 6n dinh CAGR 11.4% trong 3 ndm tdi
trong khi FDI ddng ky s& chirng lai & mrc trung binh 20 ty USD hang ndm. Viéc FDI suy gidm manh la it
kha ndng xay ra, tuy nhién téc dé gidi ngan trong tuong lai gan co thé s& khdng tang trwdng tot nhu
giai doan trwdc. Pidu nay khién cac nganh kinh té& chju anh huwdng 1dn cda FDI va dong vén nudc ngoai
s& chiju céc rui ro dang ké hon, du vay ching t6i cho rang nhitng lo ngai nay d3 phan anh phan I6n vao
dién bién thj trudng clia cdc nhém nganh nay gom: truc ti€p (dét may, thdy sdn, néng san); gian tiép
(logistic, cAng bién, khu cdng nghiép). Do vay khi nhitng nganh nay da bat dau cham déy va két qua
kinh doanh tang trudng trd lai nho xu hwdng dai han clia dong FDI la co hdi cdia TTCK 2017.

3. Liéu c6 xay ra bong béng bat dong san trong nam 2017?

Bong bdng bat ddng san trong 2 ndm 2007 va 2010 d3 gay anh hudng |&n téi nén kinh té Viét Nam.
Véi dac thl cd dén 65% tai san dam bao vay von |3 bat ddng san, thi trwdng tai chinh va bat dong san
ludn lién théng, tiém an rdi ro I&n cho hé théng ngan hang. Khi bong bong bat ddng san bi vd, gid tai
san dam bao gidm manh, no xau ting cao day |3 vién canh it mong mudn nhat clia cac nha d3u tw. Dé
nhan dinh liéu bong bdng bat déng san cé xay ra trong ndm 2017, h3y cung diém qua cac dau hiéu
chinh gém:

D&u hiéu thir nhat clia bong bong bat déng san la kinh té vi mé tang trwdng néng di kém du ng tin
dung cao dot bién. Tuy nhién, nén kinh t& hién nay van trong giai doan phuc hoi, wdc tinh chi ting
trudng 6.2% trong nam 2016 va 6.6% trong nam 2017, va tang truwdng tin dung trong cac nam qua
thap va kha 6n dinh. Tang trudng tin dung trong ndm 2016 wdc tinh & mirc 18% va trong ndm 2017 s&
dugec gitt @ mirc 18 — 20%. Do do, kinh t& vi mé hién dang chua c¢6 dau hiéu tdng ndng.

D&u hiéu thr hai |a chinh sach cho vay tin dung 1dng l1éo va ha chuan cho vay vao bat ddng san. Tuy
nhién, v&i Théng tu 06 slra d6i b6 sung Théng tu 36 (tdng hé sé rui ro cac khoan phai doi dé kinh
doanh b4t dong san tir 150% lén 200% tir ngay 01/01/2017) va gidm c6 16 trinh ty |& sir dung vén ngén
han dé cho vay trung va dai han, tin dung chay vao bat dong san da cé dau hiéu chirng lai dang ké, dac
biét 1a vao nhirng thang cudi ndm 2016. Du bdo, tin dung chay vao kinh doanh bat dong san sé tiép tuc
khoéng tang trudng ndng trong ndm 2017.

Bang 4: Cac chi bdo ting trudng cho vay bat ddng san — xay dung

2013 2014 2015 2016E
Tang trudng tin dung (%) 12.51 14.16 17.29 18
Tang trudng tin dung cho vay BDS (%) 15.4 19.3 26 9
Ty lé vén ngan han cho vay trung, dai han (%) 43.1 45.4 31 33
GDP (%) 5.42 5.98 6.68 6.2

Source: NHNN, BSC Research

D&u hiéu thir ba 1a sy Iéch pha vé cung va cau nha &. Bong béng bat dong sdn trong ndm 2010 chi yéu
dién ra & phan khic nha & trung binh va cao cap khi mit bang gia bi day 1én qua cao trong khi luvgng
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cung cling déng thoi tdng manh d3 khién gid giam manh trong ndm 2011. Cung nha & gid ré tang vdi su
tham gia cda nhiéu nha dau tw khién sy 1éch pha vé cung theo phan khic duoc kiém ché.

D&u hiéu thir tw 13 |13i suat tin dung khong én dinh, bién déng theo bién dé I&n. L3i suat tin dung cho
vay bat déng san trong ndm 2010 rat cao, &@ mirc 15% tham chi cé luc leo 1én té&i 20% khién cho céc
doanh nghiép khéng ky duoc hgp déng tin dung mdi va cac hgp dong cii cling khéng dugc giai ngan.
Yé&u t6 nay trong ndm 2017 nhiéu kha ndng sé khong xay ra khi chinh sach tién té hién nay cling nhu
mat bang 13i suat dang 6n dinh, chua cé dau hiéu leo thang.

Tong hop cac yéu t6 trén, c6 thé nhan dinh rang bong bong bat dong san trong ndm 2017 sé khong
xay ra, tham chi, gia bat dong san c6 thé ha nhiét. Tuy nhién, van cé 1 s6 diém can luvu y nhu (1) Sau
khi g6i hoé tro 30,000 ty dong két thic vao thang 06.2016, trong giai doan t&i sé& kho cé géi hd tro
tuwong tw. Nguyén nhan [a ngan sach dang kho khan, Chinh phi khé tim dwoc nguén chinh sach tin
dung nha & x3 hoi thay thé, khi ma nhiéu [inh viec chi x3 héi khac can thiét hon (2) Tin dung bat déng
san sé kho tang trudng déng ké do cac chinh sach than trong cia NHNN (3) Hang ton kho van con qua
I&n (sau 6 thang 2016, ton kho 1én t&i 82,823 ty VND, gap gan 4 [an so vdi ndm 2012, no 1én dén 160,
956 ty VND). Tuy cho rang BDS chua tao bong béng va thanh khodn van ti€p tuc tét, nhung két qua
kinh doanh cla céc céng ty BDS tiép tuc phan héa manh hon nita va nhiéu ma CP nganh BDS tiép tuc
gap nhiéu khé khan trong nam 2017.

4. Liéu nhirng bién dong I&n vé chinh tri ndo trén thé gidi sé xay ra c6 thé anh huwéng dén kinh té
Viét Nam nhuw Brexit va bau clr Téng thong My?

Trong nam 2016, hai sy kién |&n trén thé gidi da dnh hudng |dn dén sy phat trién cla kinh té€ Viét Nam
c6 thé ké dén Brexit va bau clr Téng théng My. Déng bang Anh va Euro cung roi xudéng nhitng mirc
thap nhat trong lich sir sau Brexit d3 anh hwdng tryc tiép tdi strc canh tranh va gid tri xuat kh3u cda
Viét Nam. Cu thé hon, Brexit d3 thé hién nhitng anh hudng nhat dinh dén kinh té Viét Nam biéu hién
qua tang trwdng cham lai cta kim ngach xuat nhap khau (Iiy k& kim ngach xuat nhap khau 10 thang
2016 chi tdng 3.4% so véi mirc CAGR gan 17% trong giai doan 2008 — 2015) va cdc mat hang dét may,
dién thoai may tinh, linh kién. Ngoai ra cac hiép dinh FTA dang dam phdn v&i EU sé tdn nhiéu thoi gian
hon khi Anh khéng con & trong khéi ndy. Twong tu, viéc Donald Trump tré thanh Téng théng My thi
48 ciing 1a mét bat ngd I&n va s& anh huwdng téi kinh té€ Viét Nam théng qua viéc de doa rut khdi TPP
cling nhu lam suy giam thwong mai toan cau.

Trong ndm 2017, 3 cudc bau clr [&n & Phédp, Blrc va Ha Lan sé& dién ra, va néu mdt [an nita bat ngo xay
ra s& anh hudng dén kinh té€ Viét Nam. C6 nhirng ly do chinh dédng dé lo ngai vé kha nang xay bat ngd
khi chti nghta dan tdy, lo ngai vé khling bé va bai trir nhap cu dang gia tang & chau Au.

Bi€u d6 1: Khdo sat vé nhirng van dé quan trong nhat EU dang phai d&i mat (%)
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Source: Eurobarometer

Téng théng Phap Francois Hollande d3 tir chdi tham gia (rng clr trong ndm 2017, trong khi ba Angela
Merkel dang chiu nhiéu chi trich trong nwdc trwdc nhitng tén that ma Dirc dang ganh chiu tir cha
nghta hoi gido cuc doan. Néu két qua cha 3 cudc bau cl I&n & chau Au ti€p tuc nghiéng vé chl nghia
dan tuy va bdo hd thwong mai, nén kinh té Viét Nam vén phu thudc vao xuat khau cling nhu dong
von dau tw sé bj danh huwdng manh va kha ning xay vién canh nay 1a khong hé thap. Cac nganh nhay
cdm nhat bao gom cac nganh dinh huwéng xuat khau (nhat 1a sang Chau Au) va phu thudc vao dong vén
dAau tu nwdc ngoai. PBi véi nhitng nganh xuat khiu sang Hoa Ky, da s6 |a cac loai hang hda gia tri gia
tang thap nén c6 thé khéng chiu nhiéu anh hudng.

5. K& hoach thodi vén cac Doanh nghiép Nha nwéc dnh hwéng nhw thé ndo dén Quy mé thj
trwong chirng khoan nam 2017?

Nam 2016 chirng kién sy thay d&i I&'n trong quyét tdm thodi vén nha nwéc cha chinh phi Viét Nam.
Diéu nay din dén 2 su kién lén 13 (1) Gid tri vén hda clia san UPCoM d3 vurot xa san HNX (Tinh dén dau
thang 12/2016, gia tri vén hda clia san UPCoM dat hon 253.459 nghin ty déng, trong khi d6 HNX wdc
dat 147.246 nghin ty déng ) va (2) VNM doanh nghiép I&n nhat san niém yét duogc thi diém thodi vén
(9% von diéu 1é, SCIC d3 ban thanh cdng 5.4% vén ( 60% so véi ké hoach) thu vé 11.286 ty déng vao
ngay 12/12/2016). DU vay viéc thodi vén nha nuéc trong ndm 2016 van chdm so vdi k& hoach. Theo
bdo cdo cla Bo Tai chinh, giai doan 2011-2015 du kién thodi khoang 26.000 ty déng; d3 thoai duoc
42% nén con 58% (khoang hon 15.000 ty déng) phai thuc hién thoai giai doan 2016-2020.

N&m 2017 sé tiép tuc xu hwéng nhu thé nao vdi viéc thodi von Nha nuwéc, va anh hudng tiém nang téi
TTCK nhu thé ndo. Chung t6i dwa ra mot sé danh gid nhu sau:

Gia tri vén hoa TTCK Viét Nam c6 thé vt 100 ty USD. S8 lvong doanh nghiép niém yét sé tiép tuc
tang do 4p luc tir chu trrong cia Nha Nuéce. Cu thé B Tai chinh ban hanh Théng tu sé 180/2015/TT-
BTC hudng dan vé ding ky giao dich chirtng khoan trén hé théng giao dich cho chirng khoan chua niém
y&t, nham siét chit hon thoi han déng ky giao dich trén san Upcom; va Nghj dinh s 145/2016/ND-CP
vé van dé x{r phat vi pham hanh chinh trong linh virc chirng khodn va thj trudrng chirng khodn. Hién tai,
25 doanh nghiép I&n d3 va dy kién niém yét trén thi trwdng chirng khodan kéo dai tir thoi diém hién tai
dén ndm sau, nhu Sabeco, Vinatex, Novaland, Thaco,... wdc tinh twong duwong khoang 30.6 ti dé la
MY, tirc khodng 40% téng vén hda TTCK Viét Nam hién tai
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DAy manh thodi vén Nha nwéc va ¢d phan héa. DU thodi von VNM chua thanh cdng nhu du kién ciling
13 mot trwdng hop dién hinh dé& nha nwéc cé ké hoach thyre hién nhitng dot thodi von sap téi hiéu qua
hon. Ndm 2017 ciing s& 1a nd3m quan trong trong 16 trinh tiép tuc ddy manh qua trinh thodi vén Nha
nuwéc ké ca ddi vai nhirng DNNN I&n chuwa hoan thanh k& hoach thodi vén trong ndm 2016. Chua ké
dén 4p lyc thodi von tir cdc ngdn hang, tap doan d4au tv 1én cdia Nha nudec.

Tac ddng ctia thoai vén dén TTCK. Trong dai han, thodi von Nha nudc cdng véi niém yét va ndng room
cho NDT Nudc ngoai s& khién quy md TTCK Viét Nam tang nhanh, hap din cac nha dau tv Ién, nang
hang thi trudng méi ndi. Thi trudng sé cé thém nhiéu hang hda cé chat lwong t6t hon thi cling can
thi€t mot khéi lugng tién déi (rng dé hap thu hét khéi lvgng hang hda trong cac dot ban vén nha nudc
I&n trong thoi gian téi. Tuy nhién cé thé trong ngan han dong tién khong ting trudng kip clng vdi toc
d6 thodi vén va niém yét mai, dan dén hut cau trong 1 giai doan véi TTCK niém yét.

Bang 5: 25 doanh nghiép I&n cé anh hudng dén quy md thi trwdng trong giai doan sap tdi

STT Tinh Tén cong ty Nganh V6r.1Adi‘éu 1é Vén héﬂa wdc tinh ] Gia l‘,rc'rch

trang ( triéu USD) (triéu USD) tinh(nghin dong)

1 HOSE SAB Thyc pham, d6 udng 282.22 5,560.40 198
2 UPCOM Vissan Thuc phdm, d6 udng 35.61 178.07 50
3 UPCOM Viwas upco Xay lap 22.01 90.23 40
4 UPCOM ACV Hang khong 752.34 4,752.98 48
5 UPCOM QNS Thuc phdm, d6 udng 82.55 794.94 96.2
6 UPCOM BHN Thyc phdm, d6 udng 102.02 1,275.31 128
7 UPCOM TCT 36 Xay dung 18.93 27.82 16.9
8 HOSE Novaland Bat dong san 274.16 1,609.34 58.7
9 OTC Petrolimex Xang dau 594.19 2,124.23 35.75
10 OTC Masan Consumer  Thuyc pham, d6 uéng 231.22 1,965.40 85
11 OTC Thaco Ot6 155.15 227.29 146.5
12 OTC Vinafor Lam nghiép 154.05 155.81 10
14 OTC Viejet Hang khong 2.00 1,571.30 102
15 OTC Vietnam Airlines Hang khong 620.69 2,715.50 43.75
16 OTC Veam Ot6 584.86 979.64 16.75
17 0OTC VIB Ngan hang 248.46 422.38 17
18 OTC Vinatex Dét may 220.07 346.61 15.75
19 OTC FPT Telecom Vién thong 60.33 301.65 50
20 OTC TCB Ngan hang 390.76 771.75 19.75
21 OTC VPbank Ngan hang 404.09 424.30 10.5
22 S3pIPO PV Power bién 575.62 1,188.38 20
23 SapIPO PV Oil Dau khi 479.05 479.05 10
24 S3pIPO Mobifone Vién thong 660.21 3,661.97 55
27 S3pIPO Vigecam V4t tw nong nghiép 9.68 10.65 11
26 SipIPO  HUD Xay dung 175.22 175.22 10
27 S3pIPO BSR Dau khi 1,540.49 1,540.49 10

Téng VH wéc tinh 33,350.73

Source: BSC Research

6. L0 trinh tang l3i sudt cta FED tac dong dén dong tién khdi ngoai nhw thé nao trong ndm 2017?
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Nhitng ndm vira qua, dong tién ngoai van déng vai tro dan dat va dinh hwéng thi trwong. Cling xét lai
van dé cla Fed duy tri |3i sudt co ban thap nhat trong lich st trong nhitng ndm qua d3 giup tranh sy do
v clia thi trwdng tai chinh trong giai doan 2007-2008, va gilp thi trudng tai chinh hdi phuc. Trong giai
doan 2012-2015, xu hwéng mua rong tir khéi ngoai van 1a ch dao va déng gdp tich cyc trong viéc gia
tang gia tri cling nhu thanh khoan thi trwong. Cuc dy trit lién bang My ( Fed) chinh thirc tang 13i suat
tr 0.5% |&n 0.75% vao ngay 15/12/2016, tuy nhién tac dong ctia né thuc sw da dién ra mot thoi gian
trwdc do. Tinh dén thoi diém nghién ciru, khéi ngoai da thye hién ban rong khoang 355.05 triéu USD
tir dau nam 2016.

Nam 2017 ding trwdc nhiéu bién ddng tir tinh hinh kinh té thé gidi, ap luc tir kha nang tang 13i suat
cla Fed khién dong v6n ngoai rut khdi nhirng thi trudrng bién, va s& con 1a xu hudng chd dao. Di kém
V@i quyét dinh nang 13i sudt trong ndm nay, Fed cling d3 cdng bd k& hoach nang I3i suat 3 [an vao ndm
2017 sap t&i, moi lan ting 0.25%, va du bao dén nam 2018, |3i suat Lién bang M cé thé s& & murc
2.125 %. L6 trinh nay néu thyc hién cd thé s& ti€p tuc lam han ché luvgng von dau tu nwdc ngoai [én
cac thi trudng bién hoidc chi phan nao kich thich dwgc dong tién trong ngan han sau nhirng thoi diém
cdng b6 thong tin cla Fed.

Bang 6: GTGT rong khdi ngoai qua k& hoach cta FED tirng thoi ky va dy bao tac déng 2017

N3m L3i suat QE Bat dau Kétthiuc  GTGD rong NN ( triéu USD)
2010 0.0-0.25 QE1 25/11/2008 31/03/2010 158.95

2011 0.0-0.25 QE2 3/11/2010 30/06/2011 318.14

Operation

2012 0.0-0.25 Twist 21/09/2011 12/12/2012 40.82

2013 0.0-0.25 31/12/2012 31/12/2013 324.95

2014 0.0-0.25 QE3 13/09/2012 29/10/2014 562.99

2015 0.25-0.5 16/12/2008 16/12/2015 1,423.04

2016 0.5-0.75 16/12/2015 14/12/2016 -353.17

2017 0.75-1.5 14/12/2016 31/12/2017 -100.0

Source: BSC Research

Bang 7: Bién déng nghanh va VN-Index truwdc cac khodng tréng clia QE va thoi diém cong b6 tang |3i
suat cla Fed

T Neanh 31/3- 30/6 - 22/05 - 18/09 - 29/10-  29/10- 29/10 -

g 03/11/2010 21/9/2011 26/06/2013 31/12/2013 31/12/201431/12/2015 19/12/2016
1 Bao hiém 13% -32% -13% 15% 0% 1% 1%
5 Bt dong san -36% 8% 3% 15% 4% 1% 2%
5 E;’;‘ﬁ r'féhr: thong tin - 17% 10% 36% -4% 2% 1% 1%
4 Congty chirtng khodn -44% 8% 2% 23% -13% -2% 1%
5 Chétao may, Co khi -16% -8% 5% 2% -19% NA NA
6 Dichvu giao théng -23% -8% -11% -6% -3% NA NA

D. x ~

, ﬂ‘ﬁzt"fém tro, Turvan, -23% 1% NA 20% 0% 10% 2%
. \'/Dﬁcn’;zalgcthuoc thu 9% 2% 9% 25% 2% 4% 5%
9 Hoa chat chuyén dung -9% -13% 9% 7% 11% NA NA
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10 Khai khoang chung -47% 7% -2% 4% -9% 1% 1%
11 Khai thac than 26% 6% 5% 18% 0% NA NA
12 Nongsan va thiy san 22% 2% 5% 1% -4% NA NA
13 Ngan hang -27% 5% -3% 1% 7% 3% -2%
" SHZZF;:?: nhua, Cao su, 5% 3% -8% 15% -16% 4% 2%
15 Thép -38% -9% 2% 8% -6% NA NA
" ;[’r's; bi, vat liéu xay 19% 1% -16% 1% 12% NA NA
17 Van tai, kho bai -25% 1% -4% 42% 4% 2% 1%
18  Xang dau, khi d6t -18% 0% 1% 6% -30% 15% 2%
19  Xay dung, Xay I3p 29% -12% 2% 36% 1% 0% -8%
50  Xustban -9% 10% 0% 61% 16% 19% 29%

VN-Index -11% 3% -6% 6% -12% -4.3% -11.6%

Source: BSC Research

Cac nhém chju dnh hwéng tirc théi nhw cac quy ETF, Pnote. Tinh dén thang 12 nam 2016, 2 quy ETF
I&n trén thj tredng rat rong tuong ing 71.01 triéu USD déi véi Db-x trackers FTSE Vietnam, va 78.53
trieu USD d6i v&i VanEck Vectors Vietnam va ap luc rat rong cé thé van duy tri trong giai doan téi. Thi
trwdng trong ngan han ciing sé thi€u hut dong tién dén tir khéi ngoai, dieu nay cling dang dat ra thach
thirc can phai dap irng mét dong tién mai thay thé dé dam bao thanh khoan thi trvong dugc duy tri
&n dinh hon. Trong khi d6 néu dong tién trong nuwéc khdng dd doi dao va mat bang chi phi thap thi cé
thé dan dén hut cau trén TTCK, ddc biét néu dong tién ndng cla Pnote rdt manh.

Bi€u d6 2: Gia trj giao dich rong clia dau tw nwdc ngoai trong ndam 2012-2016

8,000 6,824 - 300%
199.7%
6,000 L 200%
4,000 [ Lo0%
2,000 o
O 0,
22000 N&m 2012 Nam 2013 Nam 2014 - -100%
' -28% L nae
-4,000 200%
-6,000 - -300%
-8,000 -394% - -400%
-10,000 8,041 L 500%

B GT muarong == 9% tang giam

Source: BSC Research
7. Nhirng c6 phiéu bat thudng cé thé xuat hién nhiéu hon?

Nhirng hién tuwong cd phiéu da niém yét médt thei gian, hién tai mat thanh khodn hodc giam manh
sudt mot qud trinh khién thj trwdng dat ra cau héi vé chat lugng cd phiéu trong bdi canh dong tién thi
trwdong dang trd nén kém tich cwc hon. Trong khi thj trudng tiép nhan thém nhitng cé phiéu cé dugc
danh gia tot vé mat co ban, hién twong nhitng cé phi€u mai Ién san ting gid manh thu hat dong tién
khong tir sy danh gid vé co ban va sau d6 |a qud trinh suy giam nhanh vé diém s8 xuat hién nhiéu hon.
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GOm cac nhédm c6 phiéu: (1) cé van dé vé quan tri/tai chinh; (2) C6 phi€u méi dwoc ting vén manh dé
|&n niém yét va (3) C6 phiéu cd ty |1& cb phiéu ty do giao dich thap va dugc day gid manh. Két hop vai
tinh trang margin cao, khi cé bién déng vé thj trudng hodc I3i suat, cac nhédm cb phiéu nay bat dau boc
16 cac rui ro va thudng giam rat manh, gay thiét hai cho NDT.

Cac c6 phiéu c6 van dé sé con xuat hién nhiéu hon trong nam 2017, do mirc d6 khé khin cda dong
tién cling nhu xiét chat quan ly hon tir co quan nha nudc. Thi trwdng dang ty dao thai dan nhitng ma
c6 phiéu cé van dé nhuwng nhitng hién twgng nay dang gay tén that va long tin nha dau tu khi ma chat
lwgng cha c6 phiéu lén san khéng dugc ddm bao, cling lam suy giam chat lvgng thi trvdng chung va
gian tiép anh huwdng dén dong tién méi tich cuc tham gia thi trudng.

Cdc chi bdo kinh té qua cdc ndm va dw bdo cho ndm 2017

Sau khi da tang chirng lai trong ndm 2016, GDP duworc ky vong sé tiép tuc xu hwdng phuc hdi trong ndm
2017. Mrc ting trudng 6.6% cta GDP trong ndm 2017 cé thé dat duoc khi gid dau thd trung binh ndm
2017 duwoc ky vong phuc héi vé mirc 55 USD/thuing di cung su phuc hdi cdia nganh ndng nghiép va tang
trwdng 6n dinh cla cong nghiép san xuat, ché bién ché tao.

Kim ngach xuat nhap khau cta Viét Nam uwdc tinh s& tiép tuc ting trwdng 6n dinh bat chap nhitng van
dé tir TPP va Brexit nh& nhitng hiép dinh thwong mai tiém ning méi. Tang trudng xuat khau bén vitng
clia khoi FDI ciing s& gitp gilt can can thuong mai ti€p tuc thing du trong ndm 2017. Ap dung mé hinh
Arima (2,0,0) cho di liéu nhap khau va Arima (1,0,1) cho di¥ liéu xuat khau, dy bdo t8ng kinh ngach
xuat nhap khau trong ndm 2017 s& & murc 354 ty USD trong khi can can thuong mai s& thang duw gan 4
ty USD (trong trwdng hop khéng c6 bién ddng I6n).

Ng cong va ng chinh phu nhiéu kha ndng sé tiép tuc ting trong ndm 2017, tuy nhién, nh& (1) GDP danh
nghia phuc hdi va (2) Chinh phd cé thém nguén thu tir thodi von cdc doanh nghiép Nha nuéc, mirc d6
tang clia ng cong sé chirng lai.

Bang 8: Cac chi bdo vi md qua cac ndm va dyu bdo cho nam 2017

Indicator /year
2012 2013 2014 2015 2016E 2017E

GDP YoY (%) 5.2 5.4 6 6.7 6.2 6.6
Inflation (%) 9.09 6.59 4.08 0.62 4.8 45-6
Trade balance (billion USD) 0.78 0.86 2.14 -3.54 2.4 4
Total trade (billion USD) 228 263 298 327 346.6 354
Exchange rate (VND/USD) 20,840 21,095 21,388 22,485 22,755 23,200
Public debt/GDP (%) 50.6 54.2 59.6 61.3 63 64.5
Government debt/GDP (%) 394 42.3 47.4 48.9 49,5 50
Credit growth (%) 891 1251 1416 17.29 18 18
FDI disbursed (billion USD) 10.5 11.5 12.4 14.5 16 17
FDI registered (billion USD) 13 21.6 20.2  22.76 19.1 20

Source: BSC Research
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~ Mecdd .. . . . ..
STT NGi dung tic dong Chiéu hwéng tac dong
1 Dan s&, thu nhap va db thi hoa eeeee Djjhan
MOItruong & hoach thoai vén cac DNNN ceses CUNGCaphanghoa chat
kinh té& lwong
A S Cai thién chat luvgng cling
N h h i ’
3 ang hang thi trurong e nhu quy mo thj truedng
i H \ h-/\ \ h Ve .- h.
4 T4i cAu tric thj trudng ching khoan cees 0N thienvaphattrien thi
truong
5 Cai thién hé théng luét eeso Calthiénchatluongva
nang cao quy tac ung xv
6 Vén hoéa thi treong eee Pinh gid thj truong
7 Thanh khoan thi trwong eooe Mu’\c d6 hap dan cta thi
truong
8 Néitaithi  Thodivén nha nudc cece
9 truong Céc cd phiéu OTC sccse
10 Mrc d6 cai thién lgi nhuan eeee Dinh gid thj trwong
T Aa L Mtrc d6 hap danva d
11 Cung cap cac san pham mai ecee danfg cga :hpi tf;(‘);ag @
12 Lai suat va ty gia eccoe _\!Anh %Ia thi trwong va dong
Cac dong tién dau tu
13 vén Dong tién dau tu nwdc ngoai eeee DONg tién dau tu mai
14 Van dé cho vay margin eee RUiro thi truong
15 Cac hiép dinh thuvong mai XYY
16 . Ngansach nha nuéc eee  Aplyc thodivén
Cacvandé e s . . ‘ N .
17 Khic Cac thj trwvong hang héa eeee Ap|uclénlam phat
18 Cac van dé dia chinh tri ooo
19 FED nang |3i suat eseee Anh hudng dong vén ngoai
20 Kinht&éthé Chinh sach ctia BOJ, ECB eee  Anh hudng XNK va ty gia
21 gidi Chinh sach kinh té ca Trung Quéc esee Anh hudngty gia
22 Chinh sach cha Tan Téng théng MY eeee Trién vong XNK

Source: BSC Research
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Bang 10: Cac chi bao thj truwong qua cac nam va dy bdo cho nam 2017

Céc tiu chi N3m2014 | Nam201s | DV | Dwbaonam
Tiéu chi chung
Chi s6 chirng khodn
- VN-Index 545.6 579.0 660.0 Tich cuc 758
- HNX-Index 83.0 79.9 79.5 NA
- UPCOM-Index 60.3 51.0 52.7 NA
S6 cong ty niém yét 960 1,045 1,103 1,263
- VN-Index 310 317 320 330.0
- HNX-Index 366 375 376 376.0
- UPCOM-Index 284 353 407 557.0
S6 Tai khoan (nghin TK) 1,390.0 1,570.60 1,690.0 1,859.0
- Tai khoan nudc ngoai 17.5 18.6 20.1 21.5
- Tai khoan trong nwdc 1,373 1,552 1,670 1,837.5
V6n hoa thj truong (Triéu USD) 54,236 60,304 75,648 106,248.0
- Toc d6 tang trwdng (%) 17.3% 11.2% 25.4% 40.0%
Gid tri mua ban rong khdi ngoai TT niém yét 179.1 125.5 (355.1) (100.0)
Tiéu chi thanh khoan
Gid tri GD binh quan/phién 3 san (Triéu USD) 128.7 98.5 112.3 115.0
Vong quay thanh khodn TT (vong quay CP/ndm) 0.8 0.6 0.6 0.6
- HSX 0.7 0.5 0.6 0.5
- HNX 1.7 1.0 1.0 1.0
- Upcom 0.1 0.1 0.1 0.2
C6 phiéu giao dich BQ trén 1 triéu USD/ngay 36 27 23 23
Céc chi sé co ban
VN-Index
-P/E 12.9 125 16.7 12.3-14.8
-P/B 1.8 1.7 4.2 3.5

3.850 -

- EPS co ban 3,325.0 3,385.0 3,643.0 4.100

15 // www.bsc.com.vn




BSC BSC RESEARCH
Vietham Macro & Market Outlook 2017

Du bdo diém s6 VN-Index nam 2017

Chung t6i s&r dung 2 phuong phap P/E va phuong phap cé phiéu trong s6 Ién dé dy bao VN-Index. VN-
Index dugc dy bdo cé kich ban tiéu cyc 590 diém va tich cyc 758 diém. Dy bdo trén dya trén dénh gia
cac cd phiéu hién hitu, mirc do thay ddi sé tuy thudc vao mirc gid 1én san va trong sd cla cac c6 phiéu
niém yét madi dnh hwdng |1én chi s6. Cac phuwong phap du bdo VN-Index cu thé nhu sau:

Dy bdo diém s& VN-Index bang phwong phap PE
Téng quan phwong phap

e Phuong phdp nay duoc xay dwng dua trén co s& dy bdo PE va EPS cua thi truong trong ndm
tdi dé xac dinh diém s6. Dy bdo PE dworc thuc hién dua trén cac mirc high va low cla PE qua
khtr, con dy bdo chudi EPS thj trudng dwoc thuc hién dwa trén mé hinh ARIMA (8,1,8).

e Chudi s8 liéu nghién cru kéo dai tir ndm 2010 dén nay, bédi thi trwdong bién dong rat manh
trong ndm 2007 va 2008, do dé dit liéu vé PE va EPS trong khodng thai gian nay khéng tin cay.

K&t hop véi du bdo PE & trén, hai kich ban cho VN-Index khi két thdc quy 2/2017 nhu sau:

Dv bdo VN-Index trong 2017H1

Quy 1/2017 Quy 2/2017
Kich ban tiéu cuc 551.28 590.35
Kich ban tich cuwc 664.42 707.65

Dy bdo bang VN-Index theo phuong phéap c6 phiéu trong s6 1on

Téng quan phwong phap

e Phuong phap nay dwa nhan dinh gid cla cac c6 phiéu chl chdt trong ndm 2016 bdi cac cong ty
chirng khodn va t6 chirc tai chinh thuc hién.

e Chisé VN-Index duwoc xay dung dua trén gia binh quan (gid binh quan sé hoc tat ca cac dy bdo
gid ), gid cao nhat, gid thap nhat cha 30 cd phiéu c6 quy mé I&n nhat (chiém ty trong 79.7%
VN-Index).

K&t qua tinh todn nhu sau:
Gia muc tiéu Gia téi da Gia t6i thiéu

VN-Index 2017 675 758 599

Ngudn: BSC Research
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Phu luc: Dy bédo P/E va EPS thj trudng

PE toan thi trwéng trung binh 6 ndm dat 12.33. Khao sat PE thi trwdng tir ndm 2010 dén nay, bién do
dao ddng cda P/E trong khoang [9.87; 14.78] v&i d6 tin cy 90%, gia tri thdp nhat tai 8.64 va gid trj cao
nhat tai 16.49.

Xu hudng di xudng cta PE thj trwdng dang trong xu huwdng quay tré lai vung bién dé giao ddng sau
nhip tdng manh trong suét ndm 2016, PE cé xu hwdng tiép can trd lai ving hd tro 14.78 va cé thé

xudng sau hon tién sat dudng trung binh.

Bi€u d6 3: PE cGa VN-Index giai doan 2010 — 2016
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Ngudn: BSC Research
Dwa vao dy dodn van déng cla PE thj trwong nhu vay, xay dwng hai kich ban cho PE nhu sau:

- Kich ban tiéu cwc: PE vuot dudng ho tro trén +1.28STDEV, sdm sat PE trung binh. PE tvong
rng gia tri 12.33.

- Kich ban tich cwec: PE thj trudng cé su hdi phuc quanh ngudng hod tro +1.28STDEV. PE dat gid
tri tai 14.78 diém.

Dv bao EPS

Dy bdo EPS cla thj treong vao cudi quy 4/2016 va cudi quy 2/2017 bang mé hinh ARIMA (8,1,8), két
qua cho & bang dudi:

Du bdo EPS thi trwvong 2016H1

Date EPS dy bdo Téng trwéng so v&i EPS 2016
3/31/2017 44.95 5.72%
6/30/2017 47.88 12.6%

Ngudn: BSC Research
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Bi€u dd 4: Dién bién 2010 — 2016 & Dy bao EPS thj trudng 2017H1
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Ngudn: BSC Research
K&t hop vdi du bao PE & trén, hai kich ban cho VN-Index khi két thic quy 2/2017 nhu sau:

Dy bdo VN-Index trong 2016H1

Quy 1/2017 Quy 2/2017
Kich ban tiéu cuc 590.35 551.28
664.42 707.65

Kich ban tich cyc
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Phu luc: Nhan dinh gia 30 cé phiéu cé ty trong |6n nhat thuc hién bdi cac Cong ty
chirng khoan va td chirc tai chinh

Ty trong Gia hién Gida muc % gia Gia cao % gia Gia thap % gia
M3 VN-Index tai tiéu BQ Dec23 nhat Dec23 nhat Dec23
VNM 12.4% 124,000 143,650 15.8% 158,000 27.4% 106,000 -14.5%
SAB 8.8% 200,000 151,070 -24.5% 168,650 -15.7% 141,580 -29.2%
VCB 8.8% 35,600 38,680 8.7% 41,470 16.5% 34,150 -4.1%
GAS 8.2% 62,000 52,900 -14.7% 62,700 1.1% 35,600 -42.6%
VIC 7.7% 42,100 43,990 4.5% 48,000 14.0% 37,500 -10.9%
CTG 3.9% 15,200 17,620 15.9% 18,700 23.0% 15,900 4.6%
BID 3.4% 14,600 15,860 8.6% 17,500 19.9% 12,680 -13.2%
MSN 3.4% 65,300 83,300 27.6% 92,000 40.9% 63,000 -3.5%
ROS 3.3% 110,200 89,000 -19.2% 89,000 -19.2% 89,000 -19.2%
BVH 2.8% 59,600 58,600 -1.7% 70,600 18.5% 48,300 -19.0%
HPG 2.5% 42,950 50,940 18.6% 57,300 33.4% 38,500 -10.4%
MWG 1.6% 154,800 161,770 4.5% 192,000 24.0% 93,000 -39.9%
MBB 1.5% 13,200 15,990 21.1% 16,900 28.0% 14,700 11.4%
FPT 1.4% 42,650 56,600 32.7% 64,000 50.1% 54,000 26.6%
CTD 1.0% 182,400 195,250 7.0% 150,000 -17.8% 247,000 35.4%
STB 0.9% 8,340 10,045 20.4% 13,600 63.1% 6,370 -23.6%
EIB 0.8% 9,600 9,940 3.5% 10,900 13.5% 8,660 -9.8%
HSG 0.7% 51,300 54,470 6.2% 70,200 36.8% 41,500 -19.1%
SSI 0.6% 19,400 22,660 16.8% 24,300 25.3% 21,030 8.4%
DPM 0.6% 22,750 30,964 36.1% 35,000 53.8% 26,440 16.2%
BMP 0.6% 193,800 193,800 0.0% 179,000 -7.6% 127,000 -34.5%
KDC 0.6% 34,000 31,750 -6.6% 33,500 -1.5% 30,000 -11.8%
DHG 0.6% 94,800 109,740 15.8% 134,900 42.3% 102,500 8.1%
PVD 0.6% 21,350 25,270 18.4% 32,900 54.1% 18,100 -15.2%
HT1 0.5% 20,800 26,200 26.0% 30,000 44.2% 24,300 16.8%
NT2 0.5% 27,500 35,500 29.1% 38,000 38.2% 34,100 24.0%
(@]} 0.5% 28,500 30,300 6.3% 32,100 12.6% 27,250 -4.4%
REE 0.5% 24,000 27,330 13.9% 29,770 24.0% 26,200 9.2%
PNJ 0.5% 67,500 83,260 23.3% 97,400 44.3% 60,540 -10.3%
KBC 0.5% 25,500 19,970 -21.7% 22,600 -11.4% 17,800 -30.2%
Trung binh 9.8% 22.5% -6.8%

Ngudn: Bloomberg, BSC Research, NhiPng c6 phiéu khdc khéng cé du bdo sé si¥ dung gid 23/12 sé tinh chi sé.
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Khuyén cdo s dung

Bdn bdo cdo nay cla Céng ty C6 phdn Chirng khodn Ngdn hang Péu tw va phdt trién Viét Nam (BSC), chi
cung cép nhiing théng tin chung va phén tich vé tinh hinh kinh té vi mé ciing nhw dién bién thj trwong
chitng khodn. Bdo cdo nay khéng duoc xdy dwng dé cung cép theo yéu cdu cia bét ky té chirc hay cd
nhén riéng 18 nao hodc cdc quyét dinh mua bdn, ndm gilr chitng khodn. Nha déu tw chi nén st dung cdc
théng tin, phdn tich, binh luén cia Bén bdo cdo nhu Id ngudn tham khéo trude khi dwa ra nhitng quyét
dinh déu tw cho riéng minh. Moi théng tin, nhén dinh va dv bdo va quan diém trong bdo cdo nay duoc
dwa trén nhitng ngudn di¥ liéu ddng tin cdy. Tuy nhién Céng ty C6 phdn Chitng khodn Ngén hang dau tw
va phdt trién Viét Nam (BSC) khéng dém bdo réng cdc ngudn théng tin nay Id hoan toan chinh xdc va
khéng chiu bét ky mét trach nhiém ndo déi vdi tinh chinh xdc cta nhitng théng tin dwoc dé cdp dén
trong bdo cdo nay, ciing nhw khéng chiju trach nhiém vé nhirng thiét hai déi vdi viéc st dung toan bé hay
mét phén néi dung cda bén bdo cdo ndy. Moi quan diém ciing nhw nhén dinh dwoc dé cép trong bdo cdo
nay dwa trén sy cdn nhdc cdn trong, céng minh va hop ly nhdt trong hién tai. Tuy nhién nhifng quan
diém, nhdn dinh nay cé thé thay d6i ma khéng cén bdo trudc. Bén bdo cdo ndy c¢é bén quyén va la tai
sén ctia Céng ty C6 phén Chirng khodn Ngén hang Péu tuw va Phdt trién Viét Nam (BSC). Moi hanh vi sao
chép, stra dbi, in Gn ma khéng cé sw dbng y cua BSC déu trdi luGt. Bat ky ndi dung ndo cia tdi liéu nay
cling khéng duoc (i) sao chup hay nhdn ban & bét ky hinh thire hay phuwong thive nao hodc (i) duoc cung
cdp néu khéng duoc sw chép thudn cua Céng ty C6 phdn Chirng khodn BIDV.

BSC Tru s& chinh

Tang 10 & 11 Thap BIDV

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

Fax: +84 4 2220 0669

BSC Chi nhanh H6 Chi Minh

Tang 9 Toa nha 146 Nguyén Cong Tri
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>
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