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Kinh t€ vi mo

® Tdng san pham quéc ndi quy 1/2017 wéc tinh ting 5.1% so vdi cung ky. Khu
vire dich vy ting trudng manh mé nhat vdi 6.52%.

® Chis8 PMI tang |&n 54.6 diém tir mirc 54.2 diém. San xuat cong nghiép tiép
tuc tang tich cuc nhd vao s6 don hang ting, lugng ton kho tang tich cuwc va quy
mé lao déng dugc gilr virng va cai thién.

® Téng doanh thu ban 1é hang héa va dich vu tiéu dung thang 02/2017 udc
dat 312,5 nghin ty ddng, tdng 11,7% so vdi cung ky ndm trudc.

® V8n dau tw nuwdc ngoai tinh dén 20/03/2017 tang tich cuc (+70.22% yoy).
Cong nghiép ché bién ché tao va bat dong san van 1a hai nganh dan dau trong
thu hat vén FDI.

® Ty gid VND/USD tiang nhe so vdi thang truwdc, giao dong trong khoang
22.715 VND/USD — 22.795 VND/USD. Mat bang |3i suat huy dong trung va dai
han tang.

Thi truvdng chirng khoan

® Cung vdi sy trd lai cha cla dong v6n ngoai va luc cau thj trudng dén tir khai
ndi trong 3 thang dau ndm, VN-index va HNX-index lan luot ting 8.65% va
13.36% so vd&i thoi diém cudi nam 2016.

® Thanh khodan thi trwdng thang 3 dat mdrc trung binh 4.410 ty déng/phién
(+21.72% MoM). Khéi ngoai mua rong trén ca 2 san, vdi hon 2.069 ty trén HSX
va 65 ty trén HNX.

® P/E clia VN-Index va HNX-Index lan Iwgt dat 17.37 va 11.40 .P/E hién tai cla
HNX-Index dang x&p & vi tri thap thi 2, P/E cda VN-Index t3ng ba bac |én vi tri
tha 12.

Nhan dinh thi trwong thang toi

® VN-Index tié€p tuc sé van dong trong khoang gia 705-735 diém trong quy II,
cac kich ban tham khao duoc dé xuat nhu sau:
> Trudng hop tich cuc, VN-index s& tich Gy trén 715 diém. Sau nhip
téng tot trong thang 4 thj trudng diéu chinh nhe tich Gy lai quanh 720.
Thanh khodan gidm tir tir va xu thé& phan héa dién ra manh sau giai doan ky
vong va dugc xac nhan béi KQKD quy 1.
> Truong hop tiéu cyc, VN-index sé quay lai vung tich Ity dwdi 715
diém khi khéi ngoai khéng con duy tri duwgc da mua rong, nhitng cé phiéu
g6p nhiéu diém t3ng cho chi s6 trong sudt thoi gian qua diéu chinh manh.
® (6 phi€u khuyén nghi:
> Nhém c8 phiéu nha nuwdc thodi von, c6 phiéu hét room, cac cé
phiéu |&n niém yé&t mdi, cac cé phiéu co ban cé dinh gia thap, tdng cham
hodc chua tang kip v&i mirc tdng chung cla thj trudng.
> Nhém c6 phiéu cé tinh chat phong tha, hodc dang cé chuyén bién
va ky vong cai thién lgi nhuan nhw Tiéu dung, Dugc, Dién, Xay dwng, Cong

nghé.
> Nhém cé phiéu cé ty |é c6 tirc cao, beta thap.
> Nhém c6 phiéu dwoc hudng loi tir cac chinh sach ho tro trong

nudc ( chdng pha gia, géi ho tro |3i suat).

e V& dai han, cac cd phiéu khuyén nghi cia BSC s& duoc dé cap trong cac bao
cdo Trién vong nganh 2017 (Link), cac c6 phiéu cé chuyén bién t6t duoc
khuyén nghij trong Bdo cdo TVDT hang tuidn (Link) va Bdo cdo cip nhéat
nganh/doanh nghiép (link).


https://bsc.com.vn/Pages/DownloadReport.aspx?ReportID=1000068
https://www.bsc.com.vn/InvestmentAdvisory.aspx
https://www.bsc.com.vn/CompanyAnalysis.aspx
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Blrc tranh vi mo thang 3/2017

Tang trudng kinh té
e Tdng san pham qudc ndi (GDP) quy
1/2017 wée tang 5.10% so véi cung ky.
e San xudt cédng nghiép ting tét, PMI
ting l1&én 54,6 diém (+0.74%mom).
e Hoat ddng ban lé hang héa va dich vy
tiép tuc ting 11.7% so v&i cung ky.

Téng san pham quéc ndi (GDP) quy 1/2017
wdc tinh tang 5.10% so vé&i cung ky. Trong do
khu vuce dich vu ¢é tdc dd tidng trudng manh
mé nhat v&i 6.52%, déng gép 2.65 diém phian
trdm vao muc tang trudng chung. Tiép theo 1a
khu vic cong nghiép va xay dung tang 4.17%
va khu vuc néng lam nghiép thdy san tang
2.03%.

Trong khu vuc ndng lam nghiép va thay san,
nganh ndng nghiép d3 ching kién su phuc hdi
manh mé so vd&i cung quy nay nam ngodi, tang
1.38% so v&i cung ky (quy 1/2016 nganh nay
giam sau 2.69%), déng gép 0.12 diém phan
trdm so vao murc tang trwdng chung. Téc dd
tang trwdng khu vuc cong nghiép va xay dung
trong quy nay thdp nhat ké tir ndm 2011 dén
nay. Nguyén nhan la do nganh khai khoang sut
gidm manh (bdng 90% cung ky). Nganh ché
bi€n ché tao va xdy dung déu cd tdc do tang
trwdng chadm hon so véi cung ky.

Do thil
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Chi s6 san xuat céng nghiép thang 3 wéc tinh
ting 5.5% so v&i cung ky nam trwéc. Chi s6
sdn xuat toan nganh céng nghiép trong quy |
nam nay tang 4.1% so vd&i cung ky nam trudc.
Nganh khai khoang ti€p tuc gidm & mdrc 7.5%
so v@i thang trudc lam kim hdm da tang cla chi
s6 trong thang 03/2017. Chi s6 nganh san xuat
va phan phdi dién trong thang 03 tang nhiéu
nhat so vdi cung ky véi 11.3%. Tiép dén la
nganh cdng nghiép ché bién ché tao va nganh
cung cdp nuéc, hoat déng quan ly va xir ly
nudc thai vai ty 1é ting lan lwot 13 8.9% va
8.5%.
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Do thi 2
Chi s8 sdn xuat cdng nghiép & PMI
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Ngudn: GSO, Markit, BSC Research

Chi sd tiéu thu ché bién ché tao toan nganh
tinh dén ngay 01/03/2017 tiang 7.9% so vGi
cung ky ndm trwdc. Mot sd nganh cé chi sé
tiéu thu trong hai thdng dau ndm tang so vdi
cung ky 1a san xuat kim loai (tdng 17.3%), san
xudt hoéa chat va sdn phdm héa chat
(+15.7%yoy), sdn xudt xe c6 doéng co
(+14.6%yoy).

Chi s6 tén kho toan nganh cong nghiép ché
bién, ché tao trong hai thang dau nim 2017
ting 12.5% so véi cung ky 2016. M6t s6 nganh
cé ty & ton kho tdng thap hodc gidm nhu Dét
(+6.9%yoy), san xuat kim loai (+5.2%yoy), san
xuat sdn pham thudéc 13 gidm 26,5%; san xuét
phuwong tién van tai khac giam 42,6%. Trong khi
dd, cdc nganh nhu san xuat xe c6 dong co, san
xuat sdn pham dién tl&r, may tinh, san xuat gidy
va cac san pham tir gidy cé chi s6 hang ton kho
tang cao hon so vd&i mirc ting chung (lan lwot
la 89.1%, 79.6% va 51.5%).

PMI thang 3 ting lén 54,6 diém, san xuat tiép
tuc ting da tang truwdng tir ddu ndm. C6 31%
doanh nghiép cé s6 don dat hang quy 1/2017
cao hon so vdi quy trudc, 46.1% doanh nghiép
c6 s6 don dat hang 6n dinh. Quy md lao dong
clia 16.1% téng s6 doanh nghiép duoc khdng
dinh tang so vdi quy trudc, 70.4% sé doanh
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nghiép cé ngudn lao déng duoc gilr 6n dinh.
Ngudn lyc 8n dinh va dau ra sdn pham duogc
duy tri gitp cho s3n xuat cdng nghiép trong quy
| nam nay tang cao hon so v&i quy IV nam
2016. (Chi s& PMI trung binh trong 3 thang cudi
nadm 2016 13 52.7, chi s& PMI trung binh trong 3
thang dau ndm nay la 53.57).

Lam phat
e CPI binh quan quy | cao hon so véi
murc cung ky 3 ndm gan day;

Chi sd gia tiéu dung (CPI) thang 3/2017 ting
0,21% so v&i thang trwdc va tang 4,65% so voi
cung ky nam trwédec. Trong khi do, lam phat co
ban khéng d&i so vdi thing truwdc va tdng
1,60% so v&i cung ky nam trudc. Lam phat co
ban binh quan 3 thidng dau ndm 2017 ting
1,66% so v@&i binh quan cung ky ndam 2016.

Tinh chung CPI binh quan quy | tang 4,96% so
voi cung ky nam 2016 va cao hon véi mtrc
trung binh cung ky 3 ndm gan day, ch( yéu do
nhitng nguyén nhéan sau: (1) cidc dia phuwong
diéu chinh gid dich vu y té€ va gido duc; (2)
trung vdi Tét Nguyén Dan; (3) gid nhién liéu
trén thij trwdng thé gidi ting manh.

D6 thi 3
Dién bién CPI thang
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Ngudn: GSO, BSC Research

Nhém thudc va dich vu y té tang cao nhat véi
7,51%, cung v&i nhom gido duc tang 0,75% do
viéc thyc hién diéu chinh tang gid dich vu theo
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quy dinh va 19 trinh tang gid. Nhém nha & va
vat liéu xay dyng tang 0,5%; giao thong tang
0,39%; thiét bj va do gia dinh gia dinh ting
0,06%; van hda, gidi tri va du lich tdng 0,04%;
buu chinh vién théng ting 0,03%. Cac nhém
hang héa va dich vu con lai c6 chi sb gia giam:
Hang &n va dich vy an uéng giam 0,87%; may
mac, mii nén, giay dép gidm 0,12%; d6 udng va
thu6c 13 giam 0,02%.

Téng doanh thu ban 1& hang héa va dich vu
tiéu dung thang 02/2017 wéc dat 312,5 nghin
ty dong, tang 11,7% so véi cung ky nam trwédc.
Tinh chung ca quy | ndm 2017, t6ng murc ban 1é
hang hda va dich vu wédc dat 921,1 nghin ty
doéng, tdng 9,2% yoy, néu loai trir yéu to gid
tang 6,2%. Doanh thu ban Ié hang hda quy |
tang 9,8% yoy, chiém 74,9% téng muirc. Xét ca
quy I, Doanh thu dich vu lru trd &n udng tang
8,9% yoy; doanh thu du lich It hanh tang 9,9%
yoy; doanh thu dich vu khac tang 5,9% yoy.

Xét trong 3 thang dau ndm 2017, chi sé lam
phat so véi 03 thang cudi ndm 2016 cé xu
hudng gidam dan do qua khoang thoi gian 1&
hoi, chuan bj tét va tiéu dung trong tét cla
nguoi dan, gia cac mat hang tiéu dung duwgc
diéu chinh gidm 6n dinh trd lai.

Do thi4
Doanh sé ban 1é
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Nhém hang So V'O’I thlaxmg §o VO’I‘
TT hoa. dich vu trwéc (diem cung ky
T : %) (diém %)
1 Mang dn va dich -0.87 0.99
vu an udng
2 Giao théng 0.39 9.78
3 tTéhUOC & dich vuy 7.51 49.69
4 Nha & & VLXD 0.50 4.53
5 Van hoa gidi tri 0.04 1.02
6 D6 ubng, thuée la -0.02 1.71
7 May mac, ma -0.12 1.19
nén, giay dép
8 T_hlet‘ bi d6 dung 0.06 0.99
gia dinh
Giao duc 0.75 10.20
10 Buu chinh vien 0.03 0.70
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Ngudn: GSO, BSC Research

Bang 1
Téng/gidm cac nhém hang héa dich vu trong thang

Ngudn: GSO, BSC Research

Vvbn dau tu truc tiép nudc
ngoai (FDI)

e VOn dau tw nwdc ngodi tinh dén
20/03/2017 tang tich cuc.

T6ng von dau tw nwdc ngoai dang ky lly k& dén
hét quy | nam 2017 d3 dat 6.86 ty USD, ting
70.22% so vd&i cung ky nam truwdc, trong do
chirng ki€n murc tang vot cla s6 vén dang ky
trong thang 3 so vdi thang trudc (dat 4.83 ty
USD, tang 691.8% so vd&i thang 02/2017 va tang
503.75% so vdi cung ky). Nganh céng nghiép
ché bién ché tao thu hut lugng vén FDI 1én
nhat véi 6.55 ty USD, chiém 84.9% tong vén
dang ky), tiép dén la hoat déng kinh doanh bat
dong san vdi 0.34 ty USD (chiém 4.5% téng vén
dang ky). Top 3 dia phuong thu hat dugc von
FDI I&n nhat cd nuwdc la Binh Duwong, Binh
Phudc va Tay Ninh vdi ty trong trén téng s6
von dang ky lan lwot 13 27.4%, 9.6% va 9.4%.
Han Quéc van tiép tuc 1a qudc gia dan dau vé
von FDI vao Viét Nam v@i 0.93 ty USD trong 3
thang dau ndm (chiém 31.9% téng von dang ky
cap mdéi). Vi tri ti€p theo thudc vé Trung Quéc
v3i 0.68 ty USD va Singapore tut xuéng vi tri
th& 3 véi 0.45 ty USD trong khi quéc gia nay
gilt vi tri th( 2 tai thoi diém cudi nam 2016.

T6c dd phat trién von dau tu thuc hién khu vuce
¢ vdn dau tu tryc tiép nwdc ngoai trong quy
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1/2017 so véi cung ky thap hon téc dd phat
trién von dau tu thuc hién khu vue nay trong
quy 1/2016 (6.2% quy 1/2017 so véi 12.8% quy
1/2016). Do anh huwdng cda viéc My rat khoi
TPP duwoc cong bd trong cudi thang 01, dau
thang 02 nam nay, s6 v6on dau tuv nuwdc ngoai
dang ky trong hai thang dau ndm nay thap hon
so V@i hai thang dau ndm trudc. Tuy nhién sd
v6n FDI dang ky d3 tdng vot trong thang 03 nay
cho thay cac nha dau tw nudc ngoai van danh
gid cao tiém nang ting trwdng cla Viét Nam
mac du mat di lgi thé khi My r&i khéi TPP.

Do thi 5
Vén FDI (ty USD)
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nudc ngoai , kim ngach xuat khiu ting 23.1%
(dat USD 11.71 ty) so v&i thang trudc, dua can
can thuong mai cia nhédm nay dat thing duv
USD 1.21 ty.
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Ngudn: GSO, BSC Research

Thuong mai, Xuat nhap khau

e Can can thvong mai hang héa trong
thang 03/2017 wéc tinh thim hyt 1.1
ty USD. Can can thuong mai hang héa
liiy ké dén hét quy 1/2017 wéc tinh 1
-1.9 ty USD.

e Tong kim ngach nhap khau hang héa
trong thang 03/2017 wéc tinh dat USD
16.3 ty, tang 24.4% so v@i thang
trwédc. Kim ngach hang héa nhap
khau trong thiang 03 wérc tinh dat USD
17.4 ty, ting 14.9% so v@&i thang
trwdrc.

Kim ngach hang héa xuat khau thang 03/2017
tang 24.4% so vd&i thang trudc, dat hon USD
16.3 ty. Tai nhdm doanh nghiép cé vn dau tw

Do thi6
Xuat nhap khau (ty USD)
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Ngudn: GSO, BSC Research

Kim ngach xuat khdu mot s6 mat hang chu lyc
tdng so v&i thang trwdc nhuw hat diéu ting
90.9%, hat tiéu (+79.8%mom), dét may va gb
tang [3n luot 51.4% va 47.5%.

Tinh chung quy I, kim ngach hang xuat kh3u
uwdc tinh dat 43.7 ty USD, tang 12.8% so vdi
cung ky ndm trudc. Ngoai trir yéu td gid, kim
ngach hang hoéa xuat khiu quy | tdng 6.7% so
V@i cung ky 2016. Mét s6 mat hang chid lyc Quy
| c6 gid tri xuat khau tang tiéu biéu nhu sau
:hang dét may tdng 10.2%, dat 5.6 ty USD,
hang dién t& mdy tinh va linh kién ting 42.3%,
dat 5.3 ty USD. Tiép dén la giay dép, may mdc
thiét bi phu tung khac dat 1an lwot 3.1 ty USD
(+10.5%mom) va 2.8 ty USD (+34.6% mom).
Tuy nhién kim ngach xudt khdu moét s6 mat
hang gidm nhu dién thoai va linh kién dat 7.4
ty USD (-10.7%mom), gao dat 524 triéu USD (-
23.3%mom). Tiép dén la cdc mat hang hat tiéu
va san cung cdc san pham tir san, véi kim
ngach xuat khau lan lwot 1a 315 triéu USD (-
13.9% mom) va 309 triéu USD (-1.3% mom)

V@& thj trwdng hang hda xuat khiu 3 thang dau
nam nay, Hoa Ky van Ia thj trudng xuat khau

I&n nhat cda Viét Nam vdi kim ngach dat 8.7 ty
USD, tang 4.1% so véi cung ky nam trudec; tiép
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dén |a EU dat 7.9 ty USD, tang 4.2%; Trung udc
dat 6 ty USD, ting 43.3%; ASEAN dat 4.9 ty
USD, tang 21.8%; Nhat Ban dat 3.7 ty USD, tang
15.4%; Han Quéc dat 3 ty USD, ting 24.1%.

Do thi 7

Top 10 mat hang xuat khau nira dau thang
03/2017 (ty USD)
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Do thi 8
Top 10 mat hang nhap khau nira dau thang
03/2017 (ty USD)
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Ngudn: FIA, BSC Research

Kim ngach hang héa nhap khiu trong thang
03/2017 wdc tinh dat USD 17.4 ty, ting 14.9%
so V@i thang trudc. Trong quy dau ndm 2017,
gid tri nhap khiu ting 22.4% so vdi clng ky
nam ngoai, dat 45.6 ty USD. Kim ngach nhép
khau cla khu vuc cé vén dau tv nuwdc ngoai
ting 15.2%, dat 10.5 ty USD.

Nhap kh3u tang & hau hét cdc nhédm hang so
v@i thang 02/2017. Mét s& mat hang kim ngach
nhdp khdu tdng cao nhw vai, san phdm hoa
chat, nguyén phu liéu may mac véi mic tang
[an luot 13 30%, 26.2% va 19.7%. So vdi clng
ky, gid tri hang héa nhap khau thang 03/2017
tang 21% vai cdc mat hang phu vu nganh san
xuat, gia cong |3p rap trong nuwdc cé kim ngach
tdng cao nhu sit thép, mdy mdc thiét bi, dién
tlr may tinh.

Xét trong ca quy 1/2017, kim ngach nhap khau
hau hét cdc mat hang déu tang so vdi cung ky.
Gia tri nhap khau may mdc thiét bj, dung cu
phu tung khac cao nhat trong cdc mat hang
nhap khau thang 03 vdi 7.6 ty USD (+28.3%).
Tiép dén la dién tlr mdy tinh linh kién, dién
thoai cung linh kién va sat thép véi gia tri lan
lwgt dat 7.3 ty USD (+15%), 2.9 ty USD
(+20.7%) va 2.4 ty USD (+45.4%).
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Ngudn: FIA, BSC Research

Vé thj trwdng nhap khau 3 thang dau nam,
Trung Quéc van [a thj truong nhap khau 16n
nhat cta Viét Nam vd&i kim ngach dat 11.9 ty
USD, tdng 12.3% so vd&i cung ky nam 2016. Tiép
dén 1a Han Quéc dat 9.3 ty USD, ting 36.1%;
ASEAN dat 6.3 ty USD, tiang 17.7%; Nhit Ban
dat 3.9 ty USD, tdng 23.3%; EU dat 2.9 ty USD,
ting 28.7%; Hoa Ky dat 2.3 ty USD, ting 32.1%.

So véi thang dau nam, kim ngach nhap khau
tang manh 31.8%, tap trung & nhdm sdn phadm
phuc vu san xuét, gia cong trong nwdc, phuc vu
san xuat cdng nghiép nhu sit thép, linh kién va
may moc. Kim ngach xuat khau ting 13.98% so
v@i thang dau ndm. Xudt khiu diéu, ho tiéu
tdng manh do céc thang dau ndm 13 khoadng
thoi gian thu hoach cac mat hang nay.

Thi tredng ngoai hoi

e Ty gia duy tri 8n dinh nhirng thang
cudi ndm 2016 va ting nhe dau nim
2017.
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Ty gia USD/VND lién ngin hang trong thang
03 nam 2017 giao ddng trong khoang 22.715
VND/USD - 22.795 VND/USD. Mtrc trung binh
trong thang 03/2017 la 22.759 VND/USD, tang
0.33% so v&i mirc trung binh trong thang 02. Ty
gid trung tdm tang cao nhat ké tir dau nam
xung quanh thoi diém FED hop tang |3i suét,
dat mirc 22.262-22.263 VND/USD.

Do thig

Dién bién ty gia
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Ngudn: Bloomberg, BSC Research

BSC RESEARCH

Vietnam Monthly Review
Théng 03/2017

Ty gia tw do ting nhe va giao ddng trong bién
dd hep hon so véi thang trwédrc, trong khoang
22.785VND/USD - 22.865VND/USD. Ty gia tw
do trung binh trong thang 03/2017 tang 0.33%
so v@i thang 02, dat mirc 22.829 VND/USD.

Chi s& gia USD tai ngay 30/03/2017 d3 gidm
1.04% so véi théi diém cudi thang 02/2017.
Chi s& gid USD tang kha cao trong nira dau
thang 3 do thj trwong phan &ng vadi théng tin
diéu chinh 13i sudt cla FED tai ky hop ngay
14,15/03. Chi s& nay gidm dan va 6n dinh tai
nguwdng 99.91 vao nira cudi thang.

K& tir dau ndm 2017, ty gia VND/USD giao dich
trén thi trvong tu do cé xu hwdng tang manh
trong thang 01/2017 sau d6 gidam nhe trong
nira dau thang 2. Ty gia tang trd lai va kha 6n
dinh & ngudng 22,820 VND/USD cho dén cudi
thang 03. Xu huwéng tuong ty cling duwoc thé
hién tai ty gia lién ngan hang khi mdc cao nhat
trong 3 thang dau nam dat dugc tai 22,980
VND/USD vao cu6i thang 01/2017 va sau dé 6n
dinh vé quanh ngudng 22,750 VND/USD cho
dén cudi quy 1/2017.

Ngan hang - L3i suat

e L3i suat lién ngdn hang trong thing 3 cé
xu hwéng tang déu tai tat ca cac thei han.

e Mait bang ldi suat huy dong tai phan lén
cac Ngan hang Thuwong mai tang trong
thang 03/2017 do (1) quy dinh méi cha
NHNN vé ty Ié vén ngan han dung dé cho
vay trung-dai han va (2) ké hoach tang l3i
suat chia FED trong ndm nay tang sirc ép
gidm gia lén déng VND.

Tinh dén ngay 27/03/2017, hau hét cac
Ngan hang Thwong mai tang 13i suat huy
dong déi v&i cac thoi han tién glri. Ap luc
tang |13i suat huy déng tai thdi han trung va
dai han chd yéu dén tir Théng tu 06 cla
Ngan hang Nha nuéc vé sdp xép lai co cau
ngudn vén. Trong d6 ty 1é vén ngan han
duogc sir dung dé cho vay trung va dai han
s& gidm tlr 60% xudng con 50% trong nam
2017 va 40% trong nam 2018. M6t cach
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khac dé tuan thu Thong tw nay la céc ngan
hang hudng tdi tdng giad tri tuyét déi cua
v&n ngan han, diéu nay cling s& tang strc ép
nang |3i suat huy dong vén ngan han.

Ngoai ra, mirc ting clia mat bang l3i suat
huy déng ciing dén tir viéc ting 13i suat
cGa FED. Theo ké hoach sé& con hai dot diéu
chinh 13i suat cGa FED trong ndm nay. Déng
USD duoc ky vong sé tang gid tri so vdi
ddng VND, cdc khoan dau tw nhan |3i suat
bang VND s& kém hap dan hon. Do vay cé
khad nang nha dau tu sé rit VND ra khoi hé
théng ngan hang nham ting lwong ndm giit
USD. Diéu nay c6 thé anh huwéng dén thanh
khodng chung cta hé théng.

L3i suat lién ngdn hang cé xu huéng tang.
Trong nlra dau thang 03/2017, 13i suat lién
ngan hang déng loat ting, sau d6 cd sy
chitng lai nhe vao tuan th 3 réi ti€p tuc
tang dén cudi thang.

Xét trong ca quy 1/2017, I3i suat lién ngan
hang tai tat cd cac ky han dwoc diéu chinh
gidm manh vao dau thang 02, sau d6 tiép
tuc tang cho dén cudi thang 03 va I3i suat
tai cac thoi han déu cé bién dé giao déng
tuong téi hep.

Db thj 10
L3i suat lién ngan hang
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Du bdo vi mo thang 4/2017

Trén binh dién qudc té, kinh té vi md thang 04/2017 clta Viét Nam cé thé bj anh huwdng bdi mot s6 tac
dong sau:

(1) Cudc bau clr tai Phap vao cudi thang 4 va dau thang 5 c6 thé thay ddi vAn ménh cua Lién minh
Chau Au (EU). N3m 2017 bat dau chu ky bau ctr tai nhiéu thanh vién chi chét clia EU, bat dau véi cude
bau clr tai H3 Lan vdi thang loi cla phe dan chl. Cudc bau clr téng thong 16n ti€p theo sé dién ra &
nuwdc Phdp, mot tru cdt chinh cla EU, vao ngay 23/04/2017, sau dé 13 cudc bau clr tai Dlc vao cudi
nam. K&t qua ctia cudc bau clr tai Phap van rat khé dy doan, véi hai ing clr vién hang dau 1a ba Le Pen,
theo xu huwdng cuc hitu va 6ng Emmanuel Macron, theo xu hudng trung |ap. Quan diém kinh té chinh
tri cha hai (rng clr vién nay hoan toan déi 1ap nhau va cé kha nang thay d6i manh mé& nuwéc Phép, cling
nhu toan thé EU. Trwdng hop 6ng Macron thang cl, nwdc Phép s& ti€p tuc con dudng ty do thuong
mai, héi nhap chat ché véi EU va tdng cudng cac quyén han cda lién minh nay véi cdc qudc gia thanh
vién. Tuy nhién, néu ba Le Pen thang c, nhiéu kha ning twong lai clia EU s& rat bat 6n, dic biét 1a sau
khi nwéc Anh d3 bat dau qua trinh roi bo lién minh nay. Ung clr vién nay theo dudi muc tiéu chdm dit
st dung déng Euro, dwa Phép roi khoi EU, tang cudng céc bién phap bdo hd thuong mai va nhiéu chinh
sach hd tro viéc 1am cho nguoi Phap khac véi nhiéu diém twong dong véi Téng théng Donald Trump
cla MY. EU la thi truding xuat khau |&n thi hai cda Viét Nam hién nay. RUi ro véi EU vé kha ning suy
giam hoat déng kinh té, tdng cudng bao hé mau dich, kha nang v& ngo clda nhiéu nudc nhé, va gian
doan trong tién trinh dam phan hiép dinh thwong mai ty do véi EU, s& cd nhitng tadc dong tiéu cwc dén
hoat ddng xuat khau cta Viét Nam.

(2) Céc chinh sach giam thué, ting dau tw céng, va bao hd thwong mai cia My. Nhirng bat 8n trong
chinh séch cda My dudi thoi téng théng Donald Trump d3 dan xuat hién sau mot s6 cac dao luat nhap
cw gy tranh c3i va that bai cla dng trong viéc thay d6i dao luat y t& dudi thoi tong thdng cli. Nhirng
bat 6n trén gay ra lo ngai cla gidi dau tw vé khad nang téng thdng MY cé thé thic day nén kinh t& My
qua cac dao luat vé giam thué va dau tu cdng. Tuy nhién, theo ching tdi, viéc khong thé loai bo dao
luat y t&€ dudi thoi dng Obama s& gay 4p lyc rat 1&n d6i vai chinh quyén cla téng théng Trump, bat
budc ho phai tién hanh quyét liét dé thong qua mot dao luat dd Idn dé lam hai long clr tri My trudce
cudc bau ctr gitra ky vao ndm sau. Do d8, nén kinh té€ Viét nam cé thé duwoc huwdng lgi nhr gia tang cau
nhap khau cla My do san lugng san xuat ndi dia cia My sé khong dat nhu cau phat trién. Tuy nhién,
cling khéng nén qua ky vong déi véi nhitng chinh sach do dng Trump dé xuat, do: (1) thoa hiép déi véi
qudc héi s& khién chinh quyén cla 6ng Trump phai nhuong bd ddi véi chinh séch thué; (2) chinh sach
dau tv cong lai tap trung chi cho qudc phong, véi mirc d6 lan tda tich cwc dén nén kinh té thap, trong
khi lai cat gidm ngan sach & cac linh viec khdc. Bé&n canh d6, chinh sach bao hé thuong mai cia My van
con chua rd rang. Didu nay tiém an nhirng rii ro dang ké dén tinh hinh xuat khau cda Viét Nam.

Dai vai tinh hinh trong nwdc, cac tiéu diém trong thang tdi bao gdbm nhitng van dé sau:

(1) Hoat déng san xuat. Hoat dong san xuat trong thang td&i cé kha nang tiép tuc tang tich cyc. Ngubn
von FDI chay vao Viét Nam tang vot trong thang 03/2017 s& c6 anh hudng tich cuwc dén hoat ddng san
xuat cla ca nudc. Chi sd ton kho va ty 18 viéc lam trong khu vue doanh nghiép cé vén dau tu nudc
ngoai s& dugc cai thién dang ké. Dy bdo PMI trong thang 04/2017 dat 54.8 diém. Trong quy |l t&i, hoat
doéng san xuat dy kién sé tiép tuc duoc cai thién. Trong quy Il tdi, quy mo lao dong dugc dy kién tang
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va 6n dinh tai 93.6% doanh nghiép va s6 lvgng don dit hang duoc du kién trong quy Il s& kha quan
hon so véi quy nay véi 91.3% sd doanh nghiép du kién cé sé don dat hang tang hoac gilt 6n dinh.

(2) Gia ca va lam phat. Mdc lam phat trong thang t&i cé thé ting nhe do nhu cau mua sdm cho mua
hé bat dau ting. Nham dén dau nhu cau du lich trong ky nghi dai cudi thang, gia ca cac dich vu du lich
It hanh, nha hang va an uéng cling s& duoc diéu chinh tdng. Lam phat trong thdng 04 t&i dy dodn sé
tang nhe so vai thang 03/2017.

(3) Lai suat cho vay tang nhe va ty gia c6 thé tiép tuc tang. Sau ky hop cla FED vao giita thang 03 vira
roi vdi cong bé tang 13i suat, ty gid trén thj trudng ty do da giam nhe va 6n dinh quanh ngudng 22,815
VND/USD. Chuing toi dy doan trong thang 04 tdi ty gia tw do sé tiép tuc 6n dinh, giao déng trong bién
dd nhd quanh mirc trung binh 22,820-22,825 VND/USD. Do &p luc tang 13i sudt huy déng tai céc ky
han, cé nhiéu kha ning |3i suat cho vay sé ting trong thang 4 t&i nham dam bao muc tiéu vé doanh thu
cla cac Ngan hang. Bién do tang cé thé s& nhé do viéc ting |3i suat s& kim ham tang trudng cla cac
doanh nghiép, di nguoc lai vdi chinh sach cta chinh phu.

(4) Hoat ddng xuat nhap kh3u. Hoat déng xuat nhap khiu trong thang t&i du doan s& dugc cai thién.
Ty gid VND/USD du dodn tdng nhe va hoat ddong san xut céng nghiép trong nudc du dodn tiép tuc
tang sé tao nén dau hiéu tich cuc cho can can thuong mai.

Bang 2
Cac chi tiéu vi mé theo thing

Chi tiéu/Thang

2016M9 2016M10 2016M11 2016M12 2017M1 2017M2 2017M3
GDP yoy (%) 6,68 - - 6,68 - - 5.1
GDP ytd yoy (%) 5,93 - - 6,21 - - 5.1
PMI 52,9 51,7 54 52.4 51,9 54,2 54.6
1P yoy (%) 7,6 6,5 7,2 8,3 15,2 15,2 5.5
1P ytd yoy (%) 7,6 7,4 7,3 8,3 15,2 15,2 5.5
Retail Sales yoy (%) 9,7 9,3 10,2 9,9 8,7 9.2
Retail Sales ytd yoy (%) 9,5 9,3 9,5 10,2 9,9 8,7 9.2
CPI mom (%) 0,54 0,83 0,48 0,28 0,52 0,23 0.21
CPl yoy (%) 3,34 4,09 4,52 4,7 5,22 5,02 4.65
FDI dsing ky (t USD) 2,03 1,18 0,49 1,5 1,42 2,03 6.86
FDI gidi ngan (ty USD) 1,22 1,68 1,6 2,84* 0,85 1,55 3.6
Xuat khau (ty USD) 15 15,4 15,6 16 7,3 13,0 16.3
Nhap kh3u (ty USD) 15,1 15,85 16 16,3 7,38 14,2 17.4
Can can TM (ty USD) -0,1 -0,45 -0,4 -0,3 1,15 -1,2 -1.1
Ty gid (VND/USD) 21.940 22.320 22.720 22.760 23.050 22.648 22.829
Tang trudng tin dung (%) 10,46 11,81 14 18 - - 2.81
Ngudn: BSC Research
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Thi truong chirng khoan thang 03/2017

Tong quan thi trudng

Chi sd thi trwérng ca hai san duy tri xu hwéng
tang trong ca 3 thang dau nam. Tinh dén thoi
diém 31/03/2017, VN-Index chinh thirc tang
57.5 diém chi s6 ( twong rng tang 8.65%) so
vai phién giao dich cudi ndm 2016, HNX-Index
tang 10.7 diém chi s6, twong ng tang thém
13.36% so vd&i phién giao dich cudi ndm 2016.

Hai chi sd thi trwérng trong Quy il co’ ban d3
tao mot mat bang gia méi cao hon va dn dinh
hon so véi giai doan Quy IV 2016. Chi s6 VN-
Index va HNX-Index déu lién ti€p xac 1ap cac
ving gia cao mai, da ting cla diém s& dugc hd
tro tr sy cdng cé cha nhdm cd phiéu vén héa
I&n, thanh khodn lanh manh phan b6 dén cac
nhom c¢d phiéu phan theo quy méd vén hoa.

Dién bién thi trwdng cudi ndm 2016, khi thi
truong thiu han dong luc ting diém bdi hoat
ddng rat rong manh cua khéi ngoai. VN-Index
giai doan nay 6n dinh v& mat chi s6 nhung hau
hét cac c6 phiéu trén thij trudng déu trong qua
trinh tao mat bang gia thap hon, thanh khoan
thu hep dang ké. Tuy nhién, trong 3 thang dau
nam nay, thanh khodan thj truong cé sy cai
thién rd rét tir sau giai doan nghi Tét 4m lich.
Trong Quy |, Khdi ngoai d3 mua rong tré lai,
g6p phan mot phan cho thanh khoan thj
trudng, mac du cai thién thanh khoan phan 1én
dén tir lyc cau khéi noi.

V@i xu hwéng van dong twong tu thang 2, hai
chi sd thj trwérng trong thang 3 tiép tuc chinh
phuc nhirng ngudng cao lich sir trong bdi
canh thanh khoan van duy tri trang thai tich
cwe. Cac sy kién duoc dy bao tao ra tac dong
tiéu cye trén thi truedong nhuw viéc cac quy ETFs
tai co cdu danh muc hay FED nang |3i suat co
ban d3 khdng thé ngan can da tdng cla cac chi
s6 chirng khodn. Cu thé, trén san HSX, déng
g6p chi yéu vao mirc tang cda VN-Index |a
VNM va ROS, véi mirc diém déng gbp lan luot

1a 7.13 va 3. O chiu nguoc lai, SAB va GAS la
nhitrng tdc nhan chinh han ché sy tang trwdng
cla chi s6 véi mirc déng gbp gidm tuong tng 1a
6.9 va 5.6. Tl cudi thang 2, thanh khoan thj
trwdong van duoc ghi nhan & mic cao (vdi gid
tri giao dich trung binh duwoc duy tri trén muc
3.700 ty dong mbi phién), tuy nhién mirc do
ludn chuyén dong tién gilta cdc nhdm nganh da
trd nén hep hon so vai thang trudc. Trong khi
do, chi s6 HNX-Index ti€p tuc ndi rong da ting,
cht yéu dya vao sy dong gop cta ACB (+1.37
diém) va SHB (+0.58 diém).

Po thj 11
Dién bién VN-Index
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Db thj 12
Dién bién HNX-Index
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Vé mit diém s6, dong clra ngay 31/03, VN-
Index dang &@ mirc 722.31 diém, ting 1.62% so
v@i phién giao dich cudi cung cla thang 2. Chi
s8 san HSX hién dang kiém tra tinh bén virng
clia ngudng ho trg 720 diém. Trén san Ha Noi,
HNX-Index cling ¢ van dong twong tu ddi véi
vung hd tro manh tai 90 diém, chi s6 déng clra
ngay 31/03 dat mirc 90.82 diém, tdng 4.59% so
v@i phién 28/02.

R4t nhiéu nhém nganh diéu chinh trong thang
3 do dong tién khdng con luan chuyén déu dan
gitta cdc nhém nhu thang trwdc, dan dau da
giam phai k& dén Dau khi (GAS. PVS, PVD) vdi -
8.4 % do tac dong cla gia dau tho. O chigu
nguoc lai, nhom Thiy san (VHC, SEA) ghi nhan
murc tang trwdng manh nhat véi 15.9% MoM,
cac linh vue khac cé dién bién twong tu 13
Chirng khodn (+8.44%), Nhua (+8%) va Thép
(+8.9%).

Di&n bién nhém cé phiéu theo vén hoda

Ngoai trir nhom c6 phiéu SmallCap, thi cac
nhém c6 phiéu dugc phan loai theo vén hda
thi trwdrng con lai déu tang trudng so vdi thang
trwdc. Tinh dén hét phién 31/03, céc c6 phiéu
MidCap tiép tuc 13 quan quan tang gia trong
thang 3 va&i ty & tang trwdng 5.4%. Mirc tang
clia nhédm BCs d3 duoc cai thién véi ty 1€ 3.2%
so vé&i con s8 1.3% trong thang 2. Céc cé phiéu
Small-Cap trong thang 3 gilt nguyén mdrc diém
s6 so vdi thang trudec.

Do thi 13
Bién bién clia cdc nhém c6 phiéu
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Quy md vén hda

Vén hoad trén ca 2 san dat 1,865.8 nghin ty
VND twong (rng véi 82.01 ty USD, ting 3.98 %
(MoM). Tinh tlr thang 02/2017, trén san HOSE
d3 c6 101.8 triéu c6 phan niém yét bé sung,
hon 8 triéu c6 phan huy niém yét, 2.1 triéu
ching chi quy ETF hay niém yét, 101.7 triéu c6
phan niém yét b6 sung va 100 nghin chirng chi
quy niém yét bd sung. Nhitng yéu td nay da
gbp phan Iam tdng quy mé von hod thj truong
trong thang 3.

Téc d6 tdng vén hod cla san HNX 13 4.22%
MoM, cao hon so v&i da tang vén hoa thi
trudng trén san HSX tuong rng 3.95% MoM.

Po thi 14
Quy mé vén héa hai san
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Thanh khoan binh quan toan thi truong

Do thi 15
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Thanh khoan binh quén trén 2 san giao dich
tang 21.72% so v&i thang 02/2017, ndi tiép xu
hudng tang tir thang 2 va duy tri & mic 4,410
ty/ phién va twong &rng véi gan 193.9 triéu
USD/phién.

M&t bang gia cla TTCK VN

P/E cta VN-Index va HNX-Index lan luot dat
17.37 va 11.40. Tinh trén toan khu vue, ca
HNX-Index va VN-Index déu thay déi thir hang
clia minh so vé&i thang trwdc. P/E hién tai cha
HNX-Index dang xé&p & vi tri thap thir 2, P/E cla
VN-Index tang ba bac lén vi tri thir 12.

Do thi 16
Dién bién chi sé P/E 2 san
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Ngudn: Bloomberg, BSC Research

Do thj17
Chi sd P/E cia VN so vé'i cac nuéc trong khu vye
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I&n thudc cac nganh Bat déng sdn — Xay dung,
D6 udng, Thyec pham va Ngan hang.

Tinh dén phién 31/03, khéi ngoai mua rong
trén ca hai san HSX va HNX Ian luot 13 2,069 ty
déng va 65 ty déng. Cu thé, cac nha dau tu
nudc ngoai mua vao khoang 10,970 ty déng
trén san HOSE va 427 ty dong trén san HNX, ho
ban khodng 8,568 ty dong trén san TP.HCM va
368 ty dong trén san Ha No6i. Trong do, trén
san HSX, khdi ngoai mua manh cdc ma VNM
(1,426 ty déng), ROS (549 ty dong), HPG (429
ty déng) va ban cdc m3 VCB ( 240 ty déng), KDC
(182 ty déng). Trén san HNX, nhdm nay tap
trung mua DBC ( 42.9 ty d6ng), SHS (21.3 ty
doéng), DHT (12,7 ty déng) va ban VCG (39.4 ty
doéng), PMS (35.8 ty dong).

Do thj 18
Dién bién giao dich kh&i DTNN trén 2 san
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Ngudn: Bloomberg, BSC Research

Giao dich cta khdi ngoai

Trong thang 3, khdi ngoai tiép tuc hoat dong
manh trén ca 2 san, cac giao dich cia nhém
nay van tap trung vao cac ¢4 phiéu vén hoa
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Do thj 19
10 c6 phi€u NN mua rong nhat trong thang 3

1600 -
1400 -
1200 -
1000 -
800 -
600 -
400 -
200
O .
@”\ &L @(_Je & & /\@Q@c S

www.bsc.com.vn // 12



BSC

50 +

40 -

20 -

DBC
SHS
DHT
VKC
HUT
API
VCS
PLC
INN

Nguén: BSC Research

Db thi 20
10 c6 phiéu NN ban rong nhat trong thang 3
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Trién vong thj trudng thang 04 va quy |l

Trong quy |, ngoai trir FED tang |3i sut trong
ky-hop chinh séch théng 3 thi cidc qudc gia chl

ch8t nhu Eurozone, Nhat Ban va Trung Quéc
déu duy tri chinh sach hién tai, theo d6 ECB s&
gilt nguyén chinh sach tién té siéu ndi long va
chua cd y dinh két thic sdm do yéu té lam
phat (gia han chuong trinh mua trai phiéu tur
thang 3 —12/2017 v&i quy mo 60 ty tir thang
4/2017); BOJ giir nguyén ldi suat muc tiéu ngdn
han & mirc 4m 0.1% va cam két diéu chinh |3i
sudt trai phi€u Chinh pha ky han 10 ndm xudng
murc 0% thong qua cac chuong trinh mua lai tai
san; BOC duy tri chinh séch tién té “khén ngoan
va trung tinh” trong ndm 2017. Vé chinh tri, ca
Chau Au thé phao véi két qua Bau clr Ha Lan
khi Dang trung hitu cta Tha tudng duong
nhiém thing loi trwdc Dang cuc hitu.

Van ddng trai chiéu trong diéu hanh chinh sach
cla FED so véi cac qudc gia chi chét cling chi
anh hudng tirc thoi dén thi trueong tién té va
hang héa do TTCK dang d&t nhiéu ky vong vao
chinh sach kinh t& ma&i clia ndi cdc mai. Cac chi
s6 chirng khodn nho vay duy tri da tdng diém
manh mé& trong quy |, chi s6 MXEF (MSCI khu
virc mai néi), MXFM (MSCI khu vie thi trueong
bién), MXWO (MSCI khu vuc cac nudce phat
trién) tdng lan lwot 11.2%, 7.7% va 5.7%.

D6 thj 21

Céc chi sé chirng khoan quy | (quy d8i USD)

14.00
MXEF' 112
9.00 MXFCKO/L7‘7
Ve
Index;7.6%
4.00 MXWO,
5.7%
(1.00)
2/1/17 2/2/17 2/3/17

Ngudn: Bloomberg, BSC Research

Xét vé chi s6 chirng khodn quéc gia tirng khu
vure, chi s8 chirng khodn Duirc (+7.3%) va My
(5.5%) dan dau da ting & nhdm céc nudc phat
trién; Indian (12.1%) va Braxin (8.1%) dan dau

khdi BRIC; Singapore (10.2%) va Vietnam
(8.6%) dan dau cac TTCK khu vuec.

Do thi 22

Dién bién cac thj truong quy |

15.0%
10.0%
5.0%
0.0%
-5.0%

7.3% 12.1%
5.5% 8.1%
5.4%

TTCK phat TTCK BRIC ~ TTCK khu
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Ngudn: Bloomberg, BSC Research

Sau dot rat rong von cudi ndm 2016, khéi ngoai
d3 quay trd lai mua rong & nhiéu quéc gia
trong khu vic nhwng van rat rong & thi truong
Japan, Phillipines va Pakistan. Hoat dong mua
rong da giup cac thi truong khu vue cé mirc
diém an tuong.

Bang 3
Khdi ngoai mua ban rong khu vuc quy |
GD thang 3 GD quy Il (triéu
Quéc gia (triéu USD) usD)
India 4,603 6,160
Indonesia 759 626
Japan (19,685) (23,208)
Phillipines (251) (349)
Korea (3,131) 4,766
Sri Lanka 34 37
Taiwan 2,509 5,581
Thailand 113 185
Pakistan (20) (158)
Vietnam 84 137

Ngudn: Bloomberg, BSC Research

Dién bién than loi cla thi trwong thé gidi, hoat
ddng mua rong cla khdi ngoai tao hiéu &ng lan
tda va thu hat dong tién ndi d6 vao TTCK sau
ky Nghi Tét. VN-Index vugt qua cac ngudng
khang cy va tdm ly [an lwot tai 690 diém, 700
diém va 720 diém; déng clra & mirc 722.3 diém
v3i mirc tang 8.6%. TTCK tang trudng manh vé
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ca gia va thanh khoan va la moét trong nhirng
thi trwdng tang trudng tét nhat trong quy I

VN-Index cé xu huéng ting diém vitng chac

trofg ca quy |, theo d6 chi s6 tdng manh trong
thang 1 nhuwng giao dich kha tram Iang, thang 2
dién bién rat s6i dong vai sy tham gia dong
v8n ndi va su mad rong cta hoat dong dau tw
margin, thang 3 bat dau phan héa va dong tién
ch( déng dich chuyén nhanh gitra cdc nhém
nganh va&i thanh khodn 6n dinh va gitr & mirc
cao. Mot vai dién bién lwu y clia trong quy I:

e Cung vdi 3 cd phiéu chd chét ROS (gbp 9.5
diém), VNM (gbp 9.1 diém), MSN (gbp 4
diém), nhdm c6 phi€u Ngan hang (CTG, BID,
VCB, MBB gop 16.8 diém) la nhirng tru cot
chinh cho VN-Index khi déng gbép 68.5% cho
murc tang toan thi trudng. Sy virng vang tir
nhém c6 phiéu chd chét nay gilp cho xu
hudng tang diém vitng chic va khong cé
dot rung lac manh trudce ap luc chét 1ai.

e Trén nén gid tang trwdng, dong tién lién tiép
van déng qua cac nhdm nganh va cd phiéu
day mat bang gia tdng dan (P/E HSX va HNX
[An luot 17.3 va 11.4) va s6 nganh tang
chi€ém 17/20 nganh. 3 nganh tang diém
manh gébm Nganh Y té (DMC+35.9%,
DHG+41.2%, DHT+71.9%), Xay dung va Vat
liéu xay dung (UDC+70.0%, HBC+88.8%,
LCG+94.2%), va Ngan hang (BID+23.6,
EIB+29.4, ACB+39.2) trong khi cac nganh Tai
nguyén co ban (DHM-34.9%, KSB-39.3%,
ATG-55.8%), Truyén théng (PNC-28.4%, DST-
29.2%, IN4-29.8%) va Pién nudc, xang dau
va khi d6t (GAS-9.2%, NBP-15.3%, CNG-
21.6%) giam diém.

e Thanh khodan thi truorng cai thién manh ting
déu qua cac thang véi mirc trung binh dat
trén 3.500 ty/phién trong quy |. Hoat dong
thanh khodan gia tang nh& hoat ddong dau tu
mé rdng cta khoi ndi va tranh tha st dung
margin. Khdi ngoai cling ddy manh mua vao
sau chu ky rat vén nira cudi ndm 2016. Ho
mua rong trong ca 3 thang va mua manh
trong thang 3 (2.461 ty) v&i tdng gia tri rong
khodng 3.808 ty.
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Db thj 23
Van dong nganh cép Il quy 1/2017

Y té
Xay dung va Vat lidu  IEE—— 6070

Ngan hang

Dich vu tai chinh

B4t déng san

Banlé

Du lich va giai tri

"hirc phdm va d6 ubng
Hang&dich vu cong...

Bao hiém

Cong nghé thong tin

Héa chat

O t6 va phu tung

Hang ca nhan&gia dung

Dau khi
Dién nwéc, xang ik
-15.929 T—————
Tailnguyén co ban |
-17% -7% 3% 13% 23%

Ngudn: Finpro, BSC Research

Dién bién thi trwdng trong quy | nhin chung
kha phu hop véi nhan dinh xu hudng quy | cha
ching t6i tai Bdo céo trién vong Vi mé thij
trwong 2017 (Link) va cac nganh tang trwdng
t6t nhu Xay dung va VLXD, BPS, Ngan hang va
Y t& déu duoc cap trong Bdo céo trién vong
nganh 2017 (Link). Trong quy |, cac bao céo
phan tich, cAp nhat vé nganh va cé phiéu thuc
hién bam theo dién bién thj trwéng, mot s6 dat
hiéu suat tdt, chi tiét tai Bdo cdo thang 1(Link),
Bdo cdo thang 2 (Link) va céc cb phiéu tv van
trong thang 3 nhu HAX (Link) va PDR (Link).

B&i canh hién tai vAn dang hé tro cho thi
trudng chirng khodn tang trwdng gia tuy nhién
sang quy Il s& xuat hién nhiéu thdng tin ca
thuan |gi va kho khan cé thé khién thj trudng
du bdo cé bién dong manh va bat thuong.

Truwdc hét 13 cude bau clr Phap dién ra vao ngay
23/04/2017. K&t qua cla cudc bau ctr tai Phap
khé dy dodn vdi hai ng clr vién hang dau theo
xu hwdng cyc hitu va trung |ap. Liéu nwdc Phap
c6 lam duwgc nhw Ha Lan trong viéc chan dirng
su troi day cla phe cuc hitu hay s& tao thém
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mam méng cho viéc ly khai khdi EU. So v&i Anh
thi vai tro clia Phdp trong khéi Eurozone cé anh
hwéng I&n hon nhiéu va cu s6c¢ I6n sé xay ra

khéng chi véi riéng véi EU mét khi phe cuc hitu

thang thé.

Trong quy Il, FED sé 2 cudc hop chinh sach vao
3/5 va 14/6. V&i dinh huéng ting 13i suat 3 [an
trong nam 2017, kha ndng tang |3i suat vao ky
hop 14/6 c6 thé xay ra du khéng quéa I&n. Theo
dit liéu théng ké vé khad nang tang I3i suat cla
Bloomberg, kha ndng tang |3i suat trong ky hop
14/6 & mic 56.7%.

Bang 4
Kha néng FED tang l3i suat 2 ky hop quy I

Ngay du bao 31/3

Ky hop
03/05/2017 13.3%
14/06/2017 56.7%

Ngudn: Bloomberg

O Ian ting I3i suat trong ky hop FED dién ra vao
thang 3, dién bién TTCK tich cuc, van dong
nguoc chiéu véi quy ludt thdng thudong do ca
thi trwdng dang ky vong vao chinh sach kinh té
clia Tan T6ng théng. Tuy nhién dién bién tiéu
cwc ngay sau d6 khi dy luat y t&€ Trumpcare
khong thé thay thé dwoc Obamacare |a dau
hiéu ban dau cho thay tam ly thj trwdng dang
dan mat kién nhan, nghi ngd vao kha ning
thuyét phuc Quéc hdi clia Téng théng nham
cho ra doi céc chinh sach kinh té nhu d3 hira.
DAy mdi la rdi ro I&n nhat véi thi trvang chirng
khodn trong 1 16 trinh tang I3i sudt d3 duoc
FED hoach dinh san.

O trong nudc, GDP quy 1/2017 udc tinh ting
5.1%, thap hon mirc 6.1% ndm 2015 va 5.48%
nam 2016. So v&i muc tiéu tang trwdng GDP
dat 6.7% ndam 2017 thi 9 thang con lai phai dat
7%. DAy rd rang la con s6 thach thirc khi nén
kinh t€ dang dwoc tdi co ciu tlr md hinh tang
trwdng chd yéu dya vao khai thac tai nguyén
thién nhién sang tap trung vao cac nganh san
xuat kinh doanh. Cung véi d6, CPI binh quan
quy | tdng 4.96%, cao nhat trong 3 ndm qua va
Can can XNK nhap siéu 1.9 ty khién cho muc
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tiéu 6n dinh vi m6 s& duoc chu trong, cling
ddéng nghia thu hep du dia cho cac chinh sach
hoé trg tang trwdng kinh t&. Cho du méi di dugc
% quang dudng va bire tranh kinh t& vi mé sé
rd rang hon sau quy Il tuy nhién cac chi tiéu
kinh t& vi mé trong quy | cho thay budc khéi
dau khéng thuan loi, doi hoi can nhiéu giai
phap va nd luc tir Chinh phi dé dat dwoc cac
muc tiéu kinh t& dé ra dau nam.

V@i thi tredng chirng khoan, thang 4 sé la thoi
diém cé nhiéu thong tin hd trg nhu KQKD quy
| va DHCP céc Cong ty niém yét. Sau mot thoi
gian chuan bi, thi trvdng phai sinh dy kién s&
duoc trién khai vao thang 5 v&i sdn pham dau
tién la hop dong tuong lai chi sé ¢ phiéu
(VN30 va HNX30) va trai phiéu chinh phd. Day
la buwdce khdi dau than trong nhung 13 budce
tién l&n trong viéc cung cap san pham mdi cho
NDT trudc khi cé thé dwa sdn pham day da va
phirc tap hon nhu chirng quyén, hop dong
tuwong lai c6 phiéu va quyén chon.

Bang5
Cac yéu t6 anh hwdng dén thi trwéng trong quy
11/2017:

Sy kién Tac dong dén
TTCK

Chuyén bién kinh t& vi mé sau

buwéc khéi dau chdm chap. Hiéu Tich cyc
qua tlr cac chinh sach cai cach

hanh chinh hé tro doanh nghiép,

co ciu nén kinh té.

G6i hd tro 100 nghin ty cho ndng  Tich cuc, can

nghiép cong nghé cao thoi gian
phat huy
K&t qua kinh doanh quy | va ky Tich cuc

hop DHCD thuong nién

Tich cuc, han
ché

Hop déng tuong lai chi sé

Doanh nghiép I&n nhu VEAM, Hiéu rng tich
Petrolimex,... niém yét cuc giam dan

B3u clr Téng thdng Phdp vao 23/4  Ruiro, khd

luvdng
FED hop chinh sach 3/5 va 14/6, RUi ro, khé
Dy luat kinh t& Téng théng My ludng
Xét xlr cdc vu an kinh té nghiém P3 dv bdo,
trong nhung tinh
tiét bat ngo

Chi s6 P/E, P/B VN-Index gilt &

murc cao, thj trudng dang phu RUi ro tiém an
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thudc dong vén ngoai, tdm Iy chi  khi cac yéu t6
phdi, hoat d6ng dau tw margin hd tro thay d6i
ma rong.

Ngudn: BSC Research

Trén co s& danh gia dién bién thj trwong hién
tai va cac théng tin thj truong, kich ban cla
VN-Index dé xuat tham khao trong quy Il: VN-
Index tié€p tuc s& van dong trong khoang gia
705-735 diém.

- Dién bién duogc du bao sé ti€p tuc tich
cuc trong phan 1&n thang 4, diéu chinh tich ldy
trong thang 5 va hdi phuc nhe vao thang 6.

- Truwong hop tich cuc, VN-Index sé tich IGy
trén 715 diém. Sau nhip ting t6t trong thang 4
thi truorng diéu chinh nhe tich Iy lai quanh
720 diém. Thanh khodn gidm tir tir va xu thé
phan héa van dién ra manh sau giai doan ky
vong va dugc xac nhan bdi KQKD quy I. Nhdm
c6 phiéu |&n s& tiép tuc gilt nhip cho thi trwong
nh& hoat dédng mua rong cla khéi ngoai va
théng tin mé room va thodi vén cla nha nuéec.

- Trudng hop tiéu cyc, VN-Index sé quay
lai viing tich Ity dudi 715 diém khi khéi ngoai
khong con duy tri dugc da mua rong, nhitng cd
phiéu gép nhiéu diém tang cho chi sb trong
sudt thai gian qua khéng con gilr dwoc nhip va
diéu chinh sdu. Nhirng thong tin tiéu cyc bat
ngd tlr qudc té nhu dé cap & trén sé tao hiéu
trng ban ra khi m&rc d6 théa man loi nhuén
ngay cang lén dan.

DU nhan dinh quy 1l cé nhiéu théng tin gay bat
ngd, dién bién cla thi trwong s& dao dong
manh khi margin dang dwoc mé rong, nhiéu
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théng tin bat ngd cé thé |am thay ddi tam Iy khi
murc d6 thGa man lgi nhuan ngay cang lén va
nhitng yéu t6 ho tro tao dong thuan khéng
nhiéu dothoi gian ting diém kéo dai. Ching toi
van danh gia cao kha nang tich cuc cho thj
truwong & kich ban 1 nho hoat déng mua vao
tich cwec cha khéi ngoai, quy méd va thanh khoan
thi trwdng mé réng nhd vén ndi s& tranh cho
chi s6 suy giam dot ngdt. NDT cé thé tham
khdo mot s6 chd dé, va cac bdo cdo cap nhat
trong cac thang:

e Nhom c¢d phi€u nha nudc thodi vén, ¢
phiéu hét room, cac c6 phiéu I&n niém yét
mdi, cac c6 phiéu co ban cé dinh gia thap,
tang cham hodc chwa tang kip véi murc
tdng chung cua thi truong;

e Nhom cé phi€u cé tinh chat phong tha,
hodc dang cé chuyén bién va ky vong cai
thién lgi nhuan nhu Tiéu dung, Duoc, Dién
Xay dung, Cong nghé;

e Nhom c¢é phiéu cé ty 1é c6 tirc cao, beta
thap;

e Nhom c6 phiéu duwoc huwdng loi tir cac
chinh sach ho trg trong nudc (chéng pha
gia, goi hd tro 13i suat).

e V& dai han, cac c6 phiéu khuyé&n nghi cta
BSC sé& dugc dé cap trong céc bdo cédo
Trién vong nganh 2017 (Link), cac c6 phiéu
c6 chuyén bién t6t duwoc khuyén nghi trong
Bdo cdo TVDT hang tuan (Link) va Bdo céo
cap 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 trudong chirng
khodn. Bdo cdo nay khéng durgc xdy dung dé cung cép theo yéu céu cla bt ky té chirc hay cd nhdn riéng Ié
ndo hodc cdc quyét dinh mua bdn, ndm giir chitng khodn. Nha déu tw chi nén st dung cdc théng tin, phén
tich, binh luén cua Bén bdo cdo nhw la ngudn tham khéo trirde khi dwa ra nhitng quyét dinh dau tw cho riéng
minh. Moi théng tin, nhén dinh va du bdo va quan diém trong bdo cdo ndy dwoc dwa trén nhitng nguén di
ligu ddng tin c@y. Tuy nhién Céng ty C8 phén Ching khodn Ngén hang déu tw va phdt trién Viét Nam (BSC)
khéng dém bdo réng cdc ngudn théng tin nay la hoan todn chinh xdc va khéng chiu bat ky mét trach nhiém
nao déi vdi tinh chinh xdc cda nhitng théng tin duwoc dé cap dén trong bdo cdo nay, ciing nhu khéng chiu
trdch nhiém vé nhirng thiét hai déi vdi viéc st dung toan bé hay mét phén néi dung ctia ban bdo cdo nay. Moi
quan diém ciing nhw nhén dinh duoc dé cdp trong bdo cdo nay dwa trén sw cdn nhdc cén trong, céng minh va
hop Iy nhét trong hién tai. Tuy nhién nhing quan diém, nhédn dinh ndy cé thé thay déi ma khéng cén bdo
trwdc. Ban bdo cdo nay cé bdn quyén va la tdi sén cda Céng ty C6 phdn Chirng khodn Ngén hang Péu tv va
Phdt trién Viét Nam (BSC). Moi hanh vi sao chép, stra déi, in 6n ma khéng cé sw ddng y cta BSC déu trdi luét.
Bét ky néi dung ndo cua tai liéu nay ciing khéng duoc (i) sao chup hay nhdn ban & bdat ky hinh thirc hay
phwong thire ndo hodc (ii) dwoc cung cdp néu khéng duoc sw chép thuén 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>




