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® Chi s6 PMI giam xudng 51.6 diém tir mirc 54.1 diém. San xuat cong nghiép

Kinh t& vi mo

gidm manh chu yé&u do nganh khai khodng ti€p tuc gidm.

® Téng doanh thu ban |é hang hda va dich vy tiéu dung thang 05/2017 dat
323.5 nghin ty déng, tang 11.6% so v&i cung ky ndm trudc.

® V&n diu tw nudc ngodi trong thang 5 ting nhe (+1.78% yoy). Cdng nghiép
ché& bién ché tao va khai khodng van I3 hai nganh dan dau trong thu hat vén FDI.
® Ty gia lién ngan hang VND/USD hién tai xap xi so v&i thoi diém cubi thang 4,
va cé chidu hudng tang nhe bién dong trong khoang 22,640 — 22,710 VND/USD.
L3i sut lién ngan hang gidm manh thé hién thanh khoan trong hé théng rat doi
dao.

Thi trvdng chirng khoan

® Dién bién thj trwdng ca hai san trong xu hudng tang manh ca vé diém s va
gia tri giao dich trong thang 5. VN-Index va HNX-Index Ian lugt ting 2.54% va
4.55% so vdi thoi diém cudi thang 4. Céc chi s6 thi truong ghi nhan vugt méc
khang cu lich s&t 9 ndm kém thanh khoan tdng manh.

® Thanh khoan thi trworng thang 5 dat mdrc trung binh 5.034 ty déng/phién
(+23.11% MoM). Khéi ngoai mua rong trén san HSX va ban rong trén san HNX,
v@i hon 1,340 ty trén HSX va 89 ty trén HNX.

® P/E cQa VN-Index va HNX-Index lan Iwgt dat 15.88 va 11.38. P/E hién tai cla
HNX-Index dang x&p & vi tri thap th 2, P/E cia VN-Index tang ba bac 1én vj tri
th 9.

Nhan dinh thi trudng thang t&i

® VN-Index dy bdo déng clra &@ mirc 730 + 20 diém, cac kich ban tham khao
dwoc dé xuit nhu sau:

> Truwdng hop tich cuc, VN-Index s gilt trén 730 diém va tiép tuc
hudng téi cac vung diém cao mdi trong thang. Nhdm cé phi€u Ngan hang
ti€p tuc 1a tru d& cho thj trwdng, hoat dong luan chuyén sé tiép tuc gilt cho
thi trudng s6i dong va thanh khodn tét. Hoat ddng mua rong cta khdi
ngoai va théng tin mé& room va thodi vén ctia nha nuwéc ho tro thj trwong.
> Trudong hop tiéu cuc, VN-Index gidm dudi 730 diém khi kh&i ngoai
khéng con duy tri duwgc da mua rong va chuyén sang vi thé ban rong khi
FED tang l3i sudt, nhdm c6 phiéu tru cdt nhuw Ngan hang, Tiéu dung, BDS
khéng con duy tri da tdng diém.

® (6 phiéu khuyén nghi:
> Nhém ¢6 phiéu Ngan hang — tai chinh duoc thi trudng ky vong khi
Luat ho tro tai co ciu hé thdng cac TCTD va x&¥ ly no xdu duoc QH thong
qua vao cudi thang 6.

> Nhém cé phiéu SCIC thoai vén, c6 phiéu hét room, cac cd phiéu lén
niém yé&t mdi, cac c6 phiéu co ban dén dau thoi diém cdng bé KQKD quy I
> Nhém c6 phiéu duwgc hudng loi tir cac chinh sach ho tro trong

nudc (chéng pha gia, géi ho tro I5i suat).

® V& dai han, cac cd phiéu khuyén nghi cia BSC s& duoc dé cap trong cac bao
cdo Trién vong nganh quy |l 2017 (Link), cdc c6 phiéu cé chuyén bién t6t
duogc khuyén nghi trong Bdo cdo TVDT hang tuan (Link) va Bdo cdo cip
nhat nganh/doanh nghiép (link).


https://www.bsc.com.vn/Pages/DownloadReport.aspx?ReportID=1000496
https://www.bsc.com.vn/InvestmentAdvisory.aspx
https://www.bsc.com.vn/CompanyAnalysis.aspx
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Blrc tranh vi mo thang 5/2017

Tang trudng kinh té
e Chi s6 san xuat cdng nghiép thang
05/2017 gidm manh xuéng mirc 51.6
(-4.6 % mom);
e Hoat dong ban Ié hang hoa ting 11.6
% so v@i cung ky nam trwdrc

Chi s6 san xuat toan nganh cdng nghiép thang
5 wéc tinh tang 7.2% so véi cung ky nam
trwédc Nganh khai khodng ti€p tuc di xuéng
gidm 7.8%; cdng nghiép ché bién, ché tao ting
11.2%; san xuat va phan phdi dién ting 13.8%;
cung cap nudc va xtr ly rac thai, nwdc thai tang
8.2%.

Chi s6 tiéu thu toan nganh céng nghiép ché
bién, ché tao thang 5/2017 gidm 0.9% so v&i
thang trudc va tang 8.9% so véi cung ky nam
trwéc. Cac nganh cé chi sd tiéu thu tang kha
nhu sdn xut xe cé déng co ting 28.9%; san
xuat phuong tién van tai khac tang 19.5%; san
xuat kim loai tdng 14.9%; san xuat san pham tir
cao su va plastic 10.2%; san xuat d6 ubéng
12.7%. M6t s6 nganh cé chi sb tiéu thu 3 thang
tdng thap hodc gidm nhuw Dé&t gidm manh
11.6%; san xuat thiét bj dién tdng 7%; san xuat
thudc, héa duwoc va duogc liéu tdng 7.5%; san
xudt san phadm dién tlr, may vi tinh va san
phdm quang hoc ting 7.2%; san xuat, ché bién
thyc pham tang 4.1%; san xudt san phim
thuéc 13 tdng 0.8%; san xuat givdng, ta, ban,
gh€& giam 3.7%.

Chi s6 tén kho toan nganh cong nghiép ché
bién, ché tao thoi diém 01/5/2017 ting 11%
so v&i cung thoi diém nam 2016. Mot sb
nganh tdng thap hodc gidm nhu: San xuat
phuong tién van tai khac gidm 43.1%; san xuat
san pham thudc 14 gidm 23.5%, san xuat, ché
bi€n thuc pham gidm 1.9%; san xuat thudc,
héa duwoc va dugc lidu tdng 0.1%; sdn xuat
trang phuc giam 0.3%; san xuat gidy va céc san

pham tlr gidy tang 1.5%, dét ting 11.5%;. Mot
s6 nganh c¢6 chi s6 tén kho tang cao hon murc
tdng chung: San xuat kim loai ting 82.4%; san
xuat xe cé ddng co tdng 69.8%; san xuat san
phadm dién tl, may vi tinh va san phdm quang
hoc ting 50.1%; san xudt do udng tang 45.4%;
san xuat céc sdn pham tlr chat khodng phi kim
loai (chd y&u 13 xi mang) tang 31.5%; san xuat
thiét bi dién tang 26.2%; san xuat cac san pham
twr cao su va plastic tang 15.7%.

Chi sd PMI giam manh trong thang 5. Chi s6
PMI gidm xuéng con 51.6 diém, 13 muic thap
nhat cla bdn thang.

Po thil
Chi s8 sdn xuat cdng nghiép & PMI
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Ngudn: GSO, Markit, BSC Research

Lam phat
e Chi sd gia tiéu dung (CPI) binh quan
thang 5/2017 cao hon 3.19% so v@i
nam trwdc.
e CPI thang 5 giam so v&i thang 4 hau
hét 1a do gia thit lon gidm manh l1am
anh hudng dén nhém dich vy 3n udng

Chi s6 gia tiéu dung CPI cla thang 5 giam
0.53% so v&i thang trwdrc va tang 3.19% so v@i



BSC

cung ky ndm ngodi. Lam phat co ban thang
5/2017 tang 0.08% so v&i thang trudc va tang
1.33% so vé&i cung ky nam trudc.

Do thi 2
Dién bién CPI thang
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Do thi 3
Doanh sb ban 1é
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Ngudn: GSO, BSC Research

Trong thang 5, nhdm hang an va dich vu an
uéng gidm manh nhat véi 1.43% mom do gia
thit lgn gidm manh. Nhédm giao thong giam
0.34% ; nha & va vat liéu xay dwng gidm 0.02%;
buu chinh, vién thong gidm 0.05%. Cac nhém
hang héa va dich vu ¢6 chi sé gid tang bao gom:
nhém van hoda, giai tri, du lich tang 0.13%;
nhém thiét bj, d& dung gia dinh cung tdng
0.1%; d6 ubng va thudc la tang 0.08%; may
madc, mi noén, giay dép tang 0.05%; gido duc
tang 0.02%; hang hda va dich vu khac tang
0.15%; nhém thudc va dich vy y té tang 0.04%.

Téng mirc ban 1é hang héa va doanh thu dich
vu tiéu dung thang 5 wéc tinh dat 323,5 nghin
ty dong, tang 0,1% so v&i thang trwdc va tang
11,6% so v&i cung ky nam trwéc. Doanh thu
bdn 1& hang hda dat 242,9 nghin ty déng, ting
0,4% mom va tang 11,2% yoy; doanh thu dich
vy luru trd, dn udng dat 38,9 nghin ty dong,
giam 2,8% mom va tdng 16,6% yoy; doanh thu
du lich It hanh dat 2,8 nghin ty déng, tang
11,6% mom va tang 4,8% yoy; doanh thu dich
vu khac dat 38,9 nghin ty déng, ting 0,6%
mom va tang 10,1% yoy.
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Nguc“)n: GSO, BSC Research

Bang 1
Tang/giam cac nhdém hang héa dich vu trong thang

Nhém hang hdéa, So véithang So véicung

i dich vu trwéc (didm %)  ky (diém %)

1 Ijang an va dich vu 1.43 232
an uong

2 Giao théng -0.33 8.1

g [huec &dich vuy 0.04 46.20
té

4 Nha & & VLXD 0.02 3.38

5 Van hoa gidi tri 0.13 0.82

6 Db ubng, thuée 1a 0.08 1.53

7 May mac, md non, 0.05 1.06
giay dép

8 T‘h|et bi d6 dung gia 010 0.99
dinh

9 Giao duc 0.02 9.78

10 Bqu chinh  vién -0.05 0.69
théng

11  Khéc 0.15 1.69

Ngu@)n: GSO, BSC Research

Vvén dau tu truc tiép nudc
ngoai (FDI)

e Vdn dau tw nwdc ngoai duy tri da tang
trong thang 5

e Von dau tw van chay vao nganh cong
ngiép ché tao va céng nghiép khai
khoang

www.bsc.com.vn // 2
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Téng von dau tu nwdc ngoai dang ky Iy k& dén
hét thang 5 nam 2017 dat 10.34 ty USD, tang
1.78% so véi cung ky ndm trudc. Trong d6, Vén
ddng ky cla thang 5 1a 1.10 ty USD, giam
53.9% so v&i thang trwdc va giam 66.41% so
V@i cung ky ndm ngodi. Dong thoi, vén dau tw
triwc tiép nudc ngoai thyc hién 5 thing wdc
tinh dat 6.15 ty USD, tang 28.13 % so vd&i thang
trwdc va 6% so vdi cung ky nam 2016.

Do thi4
Von FDI (ty USD)

5

4

ty USD

Q
v ’\/ V' W v
R R R I
W Thyc hien mbang ky

Ngu@)n: GSO, BSC Research

Nganh cdng nghiép ché bién ché tao thu hat
lwgng von FDI I&n nhat véi s6 vén 1én dén 8.09
ty USD, chiém 66.7 % téng von dang ky, tiép
dén 13 nganh khai khodng dat 1.28 ty USD
chiém 10.5%. Top 3 dia phuong thu hat vén
FDI I&n nhat trén ca nuwdc 1a Bic Ninh (22.7%),
Binh Duong ( 13.5%), TP H6 Chi Minh (11.4%).

Trong thang 5, Han Quéc dan dau vdi sé von
I&n nhat |a 4.41 ty USD, chiém 36.4% téng von
dang ky cap mdi, ti€p dén 13 Nhat Ban vai 1.94
ty USD, chiém 16%. O vj tri thi 3 1a Singapore
v@i s6 vén 1.23 ty USD, chiém 10.21%.

Thuong mai, Xuat nhap khau
e Can can thwong mai nira dau thang 5
wéc tinh nhdp siéu 1.1 ty USD, tinh
chung tir ddu ndm dén 15/05, nhap
siéu 3.02 ty USD .

Kim ngach hang héa xuat khau nira dau thang 5
uwdc tinh dat 7.62 ty USD, giam 20.7% so véi nira
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cubi thang 4, trong dé khu vuc kinh té€ trong
nuwdc dat 2.16 ty USD, giam 17.56%; khu vuc cé
von dau tu nwdc ngoai dat 5.46 ty USD, gidm
21.9%.

Do thi 5
Xuat nhap khau (ty USD)
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Ngudn: GSO, BSC Research

Kim ngach hang hda nhdp nlra dau thang 4 uwéc
tinh dat 8.72 ty USD, giam 2.5% so v&i nlra cudi
thang trudc, trong dé khu vyc kinh té trong
nuwdc dat 3.43 ty USD, tang 3%; khu vuc cd vén
dau tu nudc ngoai dat 5.29 ty USD, giam 6%.

D6 thi 6
Top 10 mat hang xuat khau (ty USD)
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Ngudn: FIA, BSC Research

Do thi 7
Top 10 mat hang nhap khau (ty USD)
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Ngudn: FIA, BSC Research

Kim ngach xuat khdu tat cd mat hang chi luc
tang so vdi cung ky nam trwdc. Dién thoai va
linh kién dat 13.9 ty USD, tang 9.1%; dién t(,
may tinh va linh kién dat 8.4 ty USD, tang 50%;
hang dét may dat 8.3 ty USD, tang 9.3%; giay
dép dat 4.9 ty USD, tang 12%; may mdc thiét
bi, dung cu phu tung khac dat 4.3 ty USD, ting
32.5%; gb va san pham gb dat 2.7 ty USD, ting
13.7%; thay san dat 2.5 ty, tdng 12.3%; phuong
tién van tai va phu tung dat 2.44 ty USD, tang
14%; ca phé dat 1.45 ty USD, tang 16.9%; hang
rau qua dat 1.2 ty USD, tang 36.4%.

Kim ngach nhap khiau tat cd mat hang ting
manh. Mdy mdc thiét bi, dung cu phu tung
khac dat 13.1 ty USD, tdng 399%; san pham
dién t& va may tinh dat 11.8 ty, tang 26.6%;
dién thoai va linh kién dat 4.5 ty USD, tang
23.4%; vai cac loai dat 3.9 ty USD, tdng 7.5%;
sat thép céc loai dat 3.61 ty USD, ting 38.9%;
chat déo nguyén liéu dat 2.59 ty USD, ting
28.2%; xang dau cac loai dat 2.37 ty USD, tang
38.6%; nguyén liéu dét may, da giay dat 1.98 ty
USD, tang 7.61%; kim loai thwong khac dat
1.94 ty USD, tang 17.9%; san pham tir chat déo
dat 1.8 ty USD, ting 20%.

Thi trwvong ngoai hoi
e Ty gia lién ngan hang c6 diu hiéu gidm
nhe so v&i thang 4 nhwng dang cé da
héi phuc vao nira cudi thang.

Ty gid USD/VND lién ngdn hang trong thang
5/2017 giao dong trong bién d6 22,640 —
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22,710 VND/USD. Mtrc trung binh trong thang
nay xap xi thang trwéc & mic 22,673
VND/USD, tang 0.06% so v@i gia tri trung binh
cla ty gid trong thang 4. Trong thang 5, ty gia
trung tdm tdng dang k& tir mic 22,350
VND/USD vao dau thang 1én murc 22,396 vao
ngay 31/05.

Do thi 8
Dién bién ty gia
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Ngudn: Bloomberg, BSC Research

Ty gia tw do cling c6 van déng twong ty vai ty
gia lién ngan hang , ty gia tuw do gidm nhe va
giao dong trong bién do6 hep hon so v&i thang
trwéc, trong khoang 22,710VND/USD -
22,780VND/USD. Ty gia tu do trung binh trong
thédng 05/2017 giam 0,34% so vdi thang 04, dat
murc 22,725 VND/USD.

Chi sd gia USD tai ngay 31/05/2017 da giam
3.1% so v&i thei diém cudi thang 04/2017. Chi
s6 gid USD tang trong nlra dau thang 5 do thj
trwdng phan &ng vai théng tin diéu chinh |3
suat cta FED tai ky hop ngay 16/05. Chi s6 nay
gidm dan vi d3nh huong cta cic théng tin kinh
té khéng lac quan clda Hoa Ky va nhwng bat 6n
trong chinh trj cda bd may cau quyén Trumo
lam chi s6 roi xudng ngudng 96.98 vao cudi
thang.

www.bsc.com.vn // 4
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K& tir dau ndm 2017, ty gid VND/USD giao dich
trén thi trwong ty do cé xu huwdng tang manh
trong thang 01/2017 sau do6 giam nhe trong
nira dau thang 2. Ty gid tdng trdi lai trong
thang 3 va roi xudng 6n dinh trong mic
22,710-22,780 VND/USD vao cudi thang 5. Xu
huwéng twong ty cling dugc thé hién tai ty gia
lién ngan hang khi mirc cao nhéat trong 3 théng
dat duoc tai 22,795 VND/USD vao dau thang
03/2017 va sau d6 6n dinh vé quanh ngudng
22,650 VND/cudi thang 5/2017.

Ngan hang - L3i suat

L3i suat cac ky han thang 5 gidm manh. Ngan
hang nha nuwéc nhé vidy di ddy manh hit
rong qua kénh OMO. Riéng tuan cudi thang 5
NHNN hut rong 2,569 ty qua kénh nay.

Tinh dén hét thang 5, mirc 13i suat tai cac
ngan hang thuvong mai c6 xu hwéng 6n dinh
do thanh khoan trong hé théng dbi dao va
Ngan hang nha nuwdc yéu ciu cic ngdn hang
duy tri 13i sudt 8n dinh. Tuy nhién 4p lwc tang
13i sudt dén tir lam phdt va tang trudng tin
dung 17-18% van ton tai.

Hién tai, cdc mat bang |3i suat lién ngan hang
qua dém, mdét tudn, 1 thang, 3 thang va 6
thang gidam an lugt 2.58%, 2.26%, 1.1%,
0.46%, va 0.13% so v&i cung ky thang trwdc va
| diém thap nhat trong 3 thang vira qua. Dién
bi€n hut rong qua kénh OMO va xu hudng
giam manh cda 13i suat lién ngin hang tuan
qua ti€p tuc cho thay tinh trang thanh khoan
toan hé théng déi dao va dang duoc cai thién
manh mé.
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Do thj9
L3i suat lién ngan hang
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Du bdo vi mo thang 5/2017

Xét trén binh dién qudc té, kinh t& vi mé thang 5 cta Viét Nam cé thé chiu anh hudng bdi mét sd tac
dong sau:

Tai Hoa Ky, FED sé& c6 cudc hop quan trong giita thang 6 dé xem xét kha nang tang 13i suat. Hién nha
dau tv nhan thiy xdc suat nang 13i suat tai cudc hop thang 6 téi rat cao vdi gan 80%. Tai cudc hop
thang 5, da s6 cac quan chitc Fed déu cho rang viéc sém that chit chinh sach tién té sé la phu hop,
dong thai tng hd k& hoach thu hep tir tir bang can ddi ké toan tri gid 4.5 ngan ty USD. Péng thoi hau
hét thanh phan tham gia déu nhan dinh néu cac théng tin kinh té& trung khép vdi ky vong cta ho thi sé
sdm dén thoi diém thich hgp dé FOMC tién thém mot budc trong qud trinh thdo g& chinh sach ndi
I6ng tién té. Ho mudn hudng tdi mot dot nang 13i sudt sém nhat 13 vao cudc hop giira thang 6/2017,
méc du cac thanh vién biéu quyét thudc FOMC Ién tiéng canh bao rang s& 1a khon ngoan khi che doi
thém cac bang chirng cho thay sy gidm téc cla nén kinh té& gan day chi la tam thoi.

Cudc téng tuyén cir Quéc hdi Anh sé dién ra vao 8/6 téi. Ngay 3/5, Quéc hoi Anh d3 chinh thirc gidi
tan dé md& duong cho viéc td chirc cudc téng tuyén clr trvdc han vao ngay 8/6, sém hon k& hoach dy
ki€n gan 3 ndm rudi. Thd twdng Theresa May kéu goi bau clir sém dé mudn cing cd thém quyén lyc
trwdc khi budc vao dam phan Brexit. Néu khong dat dugc diéu nay, nuwdc Anh ¢ thé chiu nhiéu tén
that trong dam phén va day 1a tin xau d&i véi dong bang trong ngdn han. Cudc tuyén clr ndy sé quyét
dinh hwéng di clia Anh trong viéc dam phén roi khai lién minh chau Au va chinh sach sau Brexit. Dong
bang Anh bién déng manh sau khi cé nhiéu bdo céo trai chiéu vé sy tng hd déi véi Tha tudng Theresa
May trudc cude bau clr ngay 8/6.

Dai vai tinh hinh trong nwdc, cac tiéu diém trong thang 6 bao gdbm nhitng van dé sau:

(1) Nghi dinh 61/2017/CP-ND vira dwoc Chinh phl ban hanh ngay 16/05/2017 s& c6 hiéu lwc
tlr 1/7/2017, quy dinh chi tiét viéc thdm dinh gid khdi diém cla khoan ng x4u, tai san bao dam cla
khodn ng xau va viéc thanh 1ap Hoi ddong ddu gid no xau, tai san bdo dam cta khodn no x3u d6i véi
khodn ng x4u, tai sdn bdo dam cta khoan no xau cé gid tri 1on.

(2) Pa tang trwdng trong hoat ddng san xuat thang 6 cé thé s& cham lai. M3c du vén FDI gidi ngan
trong thang 5 tdng 28.13% YoY, s6 vén FDI dau tu mdi tinh dén 20/05 gia chi tdng 1.78% YoY vé gia tri
dang ky. Bén canh dé, chi sd ton kho toan nganh cdng nghiép ché bién ché tao tdng manh 11 % YoY
trong khi chi s6 cong nghiép san xuat PMI lai gidm cling c6 thé |a diu hiéu kim ham hoat déng san xuat
cla cac doanh nghiép Viét Nam.

(3) L&i suat va lam phét. L3i suat cda khéi ngdn hang thuong mai khd ndng tdng nhe trong thang 6.
Mac du yéu ciu cla Thi tudng chinh phd 13 khéng tang 13i suat tuy nhién kha ndng FED tang |3i suat co
ban trong thdng 6 cling v&i muc tiéu tang trudng tin dung & mirc cao s& tao ra ap lwc ting 13i suat
trong thoi gian tdi. Lam phat c6 thé tang nhe so véi thang 5. Nguyén nhan chinh lam phat thang 5
giam kha manh la do gia thit lgn — mét trong nhitng mat hang thwc pham duwoc tiéu dung manh nhét-
giam sau, kéo nhém hang thyc phdm gidm téi 2,27%. Trong khi d6 CP1 & 7 nhdm hang héa chinh con lai
tadng nhe va ap luc lam phat dén tir gid dau va gia dich vu y té c6 khad ndng tdng cao tir thdng 6 do cd su
diéu chinh vé BHXH va BHYT. Do d6 chiéu gidm cda lam phat trong thang 5 |a khéng bén virng.
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Bang 2

Céc chi tiéu vi mé theo thang

BSC RESEARCH

Vietnam Monthly Review
Théng 05/2017

Chi tiéu/Thang

2016M10 2016M11 2016M12 2017M1 2017M2 2017M3  2017M4 2017MS
GDP yoy (%) - - 6,68 - - 5.1 - -
GDP ytd yoy (%) - - 6,21 - - 5.1 - -
PMI 51,7 54 52.4 51,9 54,2 54.6 54.1 51.6
1P yoy (%) 6,5 7,2 8,3 15,2 15,2 5.5 7.4 7.2
1P ytd yoy (%) 7,4 7,3 8,3 15,2 15,2 5.5 5.1 5.7
Retail Sales yoy (%) 9,3 10,2 9,9 8,7 9.2 9.6 11.6
Retail Sales ytd yoy (%) 9,3 9,5 10,2 9,9 8,7 9.2 9.6 10.2
CPl mom (%) 0,83 0,48 0,28 0,52 0,23 0.21 0.00 0.53
CPI yoy (%) 4,09 4,52 4,7 5,22 5,02 4.65 4.30 3.19
FDI dng ky (ty USD) 1,18 0,49 1,5 1,42 2,03 6.86 9.24 10.24
FDI gidi ngan (ty USD) 1,68 1,6 2,84% 0,85 1,55 3.6 4.8 6.15
Xuat khau (ty USD) 15,4 15,6 16 7,3 13,0 16.3 NA NA
Nhap kh&u (ty USD) 15,85 16 16,3 7,38 14,2 17.4 NA NA
Can can TM (ty USD) -0,45 -0,4 -0,3 1,15 -1,2 -1.1 NA NA
Ty gid (VND/USD) 22.320 22.720 22.760 23.050 22.648 22.829 22.680 21.724
Tang trudng tin dung (%) 11,81 14 18 - - 2.81 - -

Ngudn: BSC Research
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Thi trudng chirng khoan thang 05/2017

Tong quan thi trudng

Chi sé thi trwdrng ca hai san trong xu huéng
tdng manh ca vé diém sé va gia tri giao dich
trong thang 5. Tinh dén thoi diém 31/05/2017,
VN-Index chinh thirc tdng 20.09 diém, twong
rng tang 2.8% va HNX-Index tang 4.37 diém chi
s0, tuwong (rng tang 4.9% so vai phién giao dich
cudi thang 4.

Dién bién thj truong trong thang 5 chia lam 2
giai doan bién dong.

- Giai doan dau thang 5 cho dén phién giao
dich ngay 19/05/2017, chi s& thj trudng
hinh thanh mét nén tang tich Iy trong vling
720-730 diém sau thoi diém tao l1ap day khu
vire 710 diém vao cudi thang 4. Méac du chi
s6 VN30 d3 tao nén mot xu huwéng tang bén
trong ntra thang d4u, tuy nhién, do tac dong
giang co cla mdt s6 c¢d phiéu vén hda lén
don |é trén thj trwdng khién chi s6 VN-Index
gan nhu trong trang thai tich Ily di ngang.
Dong tién thj truvdng chl yéu tap trung vao
nhém c6 phiéu Bat dong san khién kha
nhiéu m3 trong nganh va cdc m3 vén hda
nhd c6 yéu t6 thi trwdng ting radt manh
trong ca giai doan. Phién 19/05, chi sd thi
truvong chinh thirc vuot ngudng khang cy
lich s& 730 diém vd&i sy hd tro cla thanh
khodn dét bién va d3 ting déng déu cla
hau hét nhdm nganh thj truong, trong dé
nhém Ngan hang cé vai tro dan dat.

- Giai doan tiép theo, nhém Ngan hang tiép
tuc bung né, va sy hd tro 1&n tr céc
Bluechips nhu PLX, VNM, GAS, dua chi s6
thi trwong 1én nén tang mdi cao hon, khu
viec 740 diém, cdc nhdm nganh luan phién
thu hat dong tién thj trwdng, Ngan hang —
Chirng khodn tdng manh, Dau khi va nhém
c6 phi€u Nhya, Cao su, nhdm c6 phiéu Van
tai- Kho bai- Cang bién hdi phuc, trong khi

dé nhém c6 phiéu B4t déng san c6 dau hiéu
ha nhiét.

Do thj 10

Dién bién VN-Index

900 6,000
700 /—\/_’ 4,000
500 2,000
300 0
0"’\'& 6\\'& &\'\’b '\,“’\'\’Q) 0“’\';\ 0”’\'\/’\ 0"’\'\/’\
mmmm\VOL  —— VNINDEX

Ngudn: HSX, Bloomberg, BSC Research

Thi trudng cd dau hiéu diéu chinh do ap luc
ban trén dién rong trong nhitrng phién giao dich
cubi cung cua thang, khién chi s6 thi truong
khong gitt dugc vung hd tro 740 diém, thanh
khoan thj truorng duy tri @ mire cao.

Po thj 11
Dién bién HNX-Index

100 1,500
90
%0 1,000
70 500
60
50 0

I I
SRR GRR CARSR
S S N R
mmmmVOL  —— HNXINDEX

Ngudn: HNX, Bloomberg, BSC Research

Vé mat diém s6, dong clra ngay 31/05, VN-
Index dang & murc 737.82 diém. Trén san Ha
N&i, HNX-Index cling c6 van ddng tuong tu tiép
can vung khang cy manh tai 94 diém, chi s6
déng clra ngay 31/05 dat mirc 93.914 diém,
tang 4.9% so vdi phién 28/04.
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Di&n bién nhém cé phiéu theo vén hoa

Nhom céc c6 phiéu phan theo quy mé vén hda
thi trudng déu tang trudng trong thang 5,
trong d6 nhdm MidCap va Penny cé hiéu suét
tang tot nhat thi trwong, twong &ng la 7.53%
va 6.03% so vdi thang 4. Tiép dén 1a nhém cd
phi€u Bluechips va LargeCap ciing trong da
tang tich cuc, tuwong wng 3.97% va 4.85%,
nhéom tao nén tang cho da tang chung clda thj
trwearng. Nhdm c6 phiéu SmallCap chi tdng nhe
0.41% so vd&i thoi diém cudi thang trudec.

Do thi 12
Bien bién ciia cac nhém co phiéu

BSC RESEARCH

Vietnam Monthly Review
Théng 05/2017

Téc dd tang vén hod cla san HSX 13 2.58%
MoM, trong khi vén hod thi trudng ting trén
san HNX tuong &ng 4.01% MoM.

Db thj 13
Quy mé vén héa hai san
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Ngudn: Bloomberg, BSC Research

Quy md von hda

Vén hoa trén cd 2 san dat 1,966.67 nghin ty
VND twong (rng véi 86.71 ty USD, ting 2.71 %
(MoM). Tur thang 05/2017, trén san HOSE d3
cé 191.555 triéu cd phan niém yét bd sung,
hon 21.990 triéu c8 phan huy niém yét, 0.5
triéu chirng chi quy ETF niém yét bd sung. 329
c6 phiéu niém yé&t trén HSX vdi gia tri niém yét
Ién td&i 527 nghin ty dong, trong dé c6 phiéu
SBV, CEE, TCD, CTF |én san déng gép murc von
hda thém tdi 2.7 nghin ty déng. Nhitng yéu té
nay d3 gép phan lam tdng quy mé vén hod thj
trwong trong thang 5.

1,900 - 180

1,700 - 170

1,500 - 160

1,300 - 150

1,100 - 140
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V&n hda HSX (trai)

V&n hda HNX (trai)

Ngudn: Bloomberg, BSC Research

Thanh khoan binh quan toan thi truong
Thanh khoan binh quan trén 2 san giao dich
tang 23.11% so vdi thang 4/2017, néi tiép xu
huwéng ting tlr dau nam va duy tri & muec
5.034 ty/ phién va twong (ng vdi gan 221.98
triéu USD/phién.

Po thi 14
Gia trj giao dich binh quan
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s GTGD binh quan
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Ngudn: Bloomberg, BSC Research
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M&t bang gia cla TTCK VN

P/E cla VN-Index va HNX-Index lan lwot dat
15.88 va 11.38. Tinh trén toan khu vuc, cd
HNX-Index va VN-Index déu gitt nguyén thu
hang cGia minh so v&i thang truwdc. P/E hién tai
cla HNX-Index dang xép & vi tri thap thir 2, P/E
clia VN-Index tang ba bac Ién vj tri thir 9.

Do thi 15
Dién bién chi sd P/E 2 san

BSC RESEARCH

Vietnam Monthly Review
Théng 05/2017

Po thi 17
Dién bién giao dich kh&i DPTNN trén 2 san

22.00 __ 11. 7
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Ngudn: Bloomberg, BSC Research

Do thi 16
Chi s6 P/E cia VN so vé@'i cac nwéc trong khu vye
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Ngudn: Bloomberg, BSC Research
Giao dich cla khdi ngoai

Trong thang 5, khdi ngoai ti€p tuc hoat dong
mua vao tinh trén ca 2 san, trong d6 cé phiéu
VNM duwoc khéi ngoai mua manh trong thang.

TYVUND 3,

15000 11,398 g 967

6,655 7,043
7,025 2
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(20,000) (15,870)
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Ngudn: BSC Research

Tinh dén phién 31/05, khéi ngoai mua rong
trén san HSX Ian luot 13 1,340 ty déng, 89 ty
dong trén san HNX. Trén san HSX, khéi ngoai
mua manh cdc m3 VNM (604.7 ty dong), HPG
(138.2 ty dbng), CTD 117.1 ty déng), HBC
(113.1 ty d6ng), GAS (107.9 ty déng) va ban
cdc m3 QCG ( 267.3 ty dong), VIC (183.9 ty
doéng), BMP (137.4 ty dong). Trén san HNX,
nhdm nay tap trung mua SHS ( 23.6 ty déng),
VND (22.3 ty ddng), MAS (19.8 ty dong) va
ban PVS (31.7 ty d6éng), PGS (20.2 ty ddng).

Do thj 18
10 c6 phi€u NN mua rong nhat trong thang 5
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Ngudn: BSC Research
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Db thi 19
10 c6 phi€u NN ban rong nhat trong thang 5
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Trién vong thj trudng thang 06

Thi trwong chitng khodan thé gidi dién bién tich
cywc trong thang 5. K&t qua bau clr Téng théng
Phdp khéng nam ngoai du bao, ngoai ra cling
nhw khdng cé nhitng su kién dia chinh tri bat
ngd anh huwdng dén tam Iy NDT quéc té. Dong
von dau tu duy tri trang thai mua rong ké tir
dau ndm & thj trudng cic nuéce trong khu vuee
b3t chap théng diép FED s& som tang |3i suat.

Bang 3
Kh&i ngoai mua ban rong khu vuc thang 4
GD thang 5 GD tir dau ndm
Qudc gia (triéu USD) (triéu USD)

India 1,367 7,721
Indonesia -47 1,628
Japan 6,352 2,017
Malaysia 457 2,326
Phillipines 173 22
Korea 1,636 7,353
Sri Lanka 20 128
Taiwan 1,792 8,531
Thailand 161 398
Pakistan (67) (265)
Vietnam 52 295

Ngudn: Bloomberg, BSC Research

O trong nudc, cac t6 chirc sép hang tin nhiém
nhuw Moody’s Investors Service va Fitch Ratings
déu nang trién vong Viét Nam tir mirc “6n
dinh” lén muc “tich cyc”. Cung véi thong tin
Hiép dinh TPP khong c6 My hay “TPP 11” tai

khéi dong va nd luc theo dudi ting trudng GDP
6.7% cua Chinh pha dang ti€p sirc cho thj
trwdng chirng khoan tiép tuc dat mirc diém cao
ma&i trong nam. VN-Index va HNX-Index cé murc
tang [an lugt 2.8% va 4.9% sau thang 4 chitng
gid. Thanh khodn tang trudng tét va duy tri &
murc cao do thu hat dwoc cd dong von ngoai va
vén noi tham gia. Mot vai dién bién lwu y cla
trong thang 5:

e C6 phiéu PLX, VNM va nhém cé phiéu ngén
hang cha chét (BID, CTG, MBB, VCB) chiém
98% s6 diém tang cla VN-Index, déng gbp
[an lwot 7.7 diém, 3.4 diém va 8.6 diém, d3
gitp chi s6 xac 1ap vung dinh méi. & chiéu
nguoc lai ROS 13 c6 phi€u anh hudng giam
5.3 diém |én chi s6. Chi s6 tang diém burt
pha d3 tao nén tang gia cda nhiéu nganh va
nhém cé phiéu khac nhau.

e Xu hudng ting diém mé rong véi s& nganh
tang diém ap dao 15/18 nganh. 3 nganh
tang diém manh gébm Nganh Dau khi
(+22.6%), Dich vu tai chinh (+15.95%), Y té&
(12.35%) thi vin cé 3 nganh gidm diém
VLXD (-4.51%), Bao hiém (-0.39%) va Thuc
phdm va dé uéng (-0.01%). Trong nhém
nganh, cac c6 phiéu cé sy phan hoa rd rét.
Nganh dau khi tdng chd yéu nhd PLX tdng
+31.2% trong khi PVD giam -11.9%. Nganh
Dich vu tai chinh, cdc c6 phiéu d3u nganh
nhu HCM tang +31.6%, VND tang +23.7% thi
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ORS va APG c6 mirc giam an lwot -12.9% va
-5.7%. Nganh Y t&, DMC ting +21.8%, DHG
tdng +13.9% trong khi JVC giam -8.3%, VMD
giam -3.1%. Ngoai ra, nganh B4t déng san la

nganh tdm diém cda thj trwdng khi cé thanh
khoan t6t chiém 19% gia tri giao dich cua thi
truvong trong thang 5, cling la nganh cé
phan héa rat manh. Nhitng cd phi€u dau
nganh nhu VIC va NVL cé mirc giam -1.6%
va -5.2% trong khi cac c6 phi€u vira nhé co
thong tin hd trg ting rdt manh nhu
QCG(+161.6%), NVT(+107.8%), SCR (+32%)

e Khéi ngoai chi ban rong nhe vao tuan dau
tién cla thang va quay lai vi thé mua rong
trong 3 tuan con lai trén ca 2 san. Xu huéng
mua rong van nam trong xu huéng chuyén
dich dong tién cla khdi ngoai vao khu vuc
ké tir d3u ndm dén nay.

Do thi 20
Van ddng nganh cép Il thang 4/2017

BSC RESEARCH

Vietnam Monthly Review
Théng 05/2016

vong cac nganh trong quy Il (Link). Bén canh
do, ching t6i cdp nhat va phan tich mét sé ¢6
phiu: RAL (Link), ACB (Link), PHR (Link), va
VGC (Link). Nhitng c8 phiéu tang tét gobm cé
ACB, PHR, VGC. Mét s6 cd phiéu tu van trong
thang 4 cé muirc tang tét trong thang nay gébm
c6 NKG, SCR, KSB, va MBB.

Nhitng thong tin dang chd y dién ra trong
thang 6 gom:

FED s& hop chinh sach vao 13-14/6, cudc hop
chinh sach tién té két hop tom tit cac duv béo
kinh t€. Theo thong diép trudc dé cla céc
thanh vién FED thi nhiéu khd ndng FED sé& can
nhac ting 13i suat trong ky hop nay. Theo dit
liéu khao sat ctia Bloomberg, khd nang tang |3i
suat dang & murc 88.4%.

Bang4

Kha néng FED tang l3i suat ky hop thang 6/2017

Dau khi

Dich vu... 22.66%

Y té

Béan lé
cong...
Ngan...

Hoa chat
Otova..
Hang&ad...
bién..
Hang ca...
Tai..
Bét..
Truyén...
Du lich...
Thyec..

Bao hiém
CXay..]

-4.51%
-5% 5% 15%

Ngudn: Finpro, BSC Research

D3au thang 5, ching t6i ban hanh Bdo céo trién
vong Nganh quy Il nam 2017, trong dé cap
nhap tinh hinh nganh quy | va danh gia trién

Ngay du bao 31/5
Ky hop

14/06/2017 88.4%
Nguén: Bloomberg

O trong nudc, Chinh pha thé hién quyét tam
theo dudi muc tiéu ting trudng cao. Nhiéu cai
cach, slra d8i chinh sach nham c&i tréi cho khaoi
doanh nghiép tu nhan va huy déng cac nguén
lwec cho muc tiéu tang trwdng. Chuyén cong du
Thd tuwdng sang My s& thuc ddy quan hé kinh
té - thwong mai gitta 2 qudc gia. Cac nha Ianh
dao théng nhat trién khai c6 hiéu qua co ché
Hiép dinh khung vé Thuong Mai Dau tu (TIFA)
trong béi cdnh My khdng tham gia TPP va qua
day cling md& ra co hdi XNK cho ciac Doanh
nghiép cla 2 nudc.

Nham theo dudi muc tiéu ting trudng cao, cac
chinh sach tién té va tai khda sé diéu hanh linh
hoat, theo huéng ndi long va md& réng hon
gilp nén kinh té ting tdc bl lai mic ting
trudng cham chap vao dau nam. Nhirng chinh
sach nay sé tiép tuc |d bé d& cho thj truong
chirng khodn tang trudng trong thang 6 va nira
cuéi nam 2017.

V&i thi trwdng chirng khodn, Thi truong phai
sinh v&i san pham hop déng twong lai chi s c6
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phiéu (VN30 va HNX30) va trai phié€u chinh phu
dang c6 thoi gian trién khai chdm hon dy bdo.
DU vay, trong bdi cdnh thj truong sbi dong
nhirng cong cu tai chinh mdi dang dugc nha

dau tu chd doi va la théng tin tich cuwc néu
duoc trién khai trong thang 6.

Mét s céng ty niém yét ti€p tuc thuc hién mé
room cho NDT nudc ngoai du vay hiéu &ng gid
da khoéng con manh. Thj trwong chd doi hoat
doéng thodi vén cha SCIC tai cac céng ty niém
yét theo k& hoach 2017. Pay hau hét 1a nhirng
c6 phiéu chat lugng, xu hwdng dau tu don dau
dang lai xuat hién vao cudi thang 5.

Bang5
Cac yéu t6 anh huwdng dén thi trwdng trong thang
6/2017:

Sw kién Tac dong dén
TTCK

Cac chinh sach cho muc tiéu tang

trudng kinh té cao, tang trudng

tin dung tdng manh so nhiéu ndm, Tich cuwc
g6i ho tro 100 nghin ty cho ndng

nghiép cong nghé cao

Ky hop thir 3, Quéc hodi khéa XIV  Stra d6i luat

s& dién ra vao ngay 22/05 t6 chire tin
dung va xtr ly
no xau.
Tich cyc
Hoat ddng mua vao cuta khdi Tich cue so
ngoai theo xu thé& chung cla khu v@i nhiéu

vuc nam

Hop déng twong lai chi sé Tich cuec, can

thoi gian
phat huy
Cubc hop chinh sach FED vao 13- Nhiéu kha
14/6 nang sé tang
LS
Rdiro
Xét xtr cac vu an kinh té& nghiém P3 dv béo,

trong. xuat hién yéu
td bat ngdy

Chi s6 P/E, P/B VN-Index duy tri & Rdi ro tiém an
murc cao, gia tri margin cling & khi cac yéu t6
murc cao trong nhiéu ndm hd tro thay d6i

Ngudn: BSC Research

Trén co s& danh gia dién bién thj trudng hién
tai va cdc théng tin thi trwong, kich ban cda
VN-Index d& xuat tham kh3o trong thang 5:
VN-Index déng cla & mirc 730 + 20 diém.

BSC RESEARCH

Vietnam Monthly Review
Théng 05/2016

- Trudng hop tich cuc, VN-Index sé gilr
trén 730 diém va ti€p tuc hudng tdi cac vung
diém cao méi trong thang. Nhém cé phiéu
Ngan hang ti€p tuc 1a tru d& cho thj trudng,
hoat déng luan chuyén sé& tiép tuc gilt cho thi
trudng s6i ddng va thanh khoan tét. Hoat dong
mua rong cta khdi ngoai va théng tin mé& room
va thoai von clia nha nwéc ho tro thj treong.

- Truong hop tiéu cwc, VN-Index gidm
dudi 730 diém khi khéi ngoai khéng con duy tri
dugc da mua rong va chuyén sang vj thé ban
rong khi FED tang I3i suit, nhém cd phiéu truy
cot nhu Ngan hang, Tiéu dung, BBS khéng con
duy tri d3 tdng diém.

VN-Index c6 4/5 thang tang diém ké tir dau
ndm va chua cé sy diéu chinh dang ké. Thi
truong dang trong giai doan tich cywc nho dong
tién khéi ngoai va khéi ndi tich cyc tham gia.
Su ting diém thj trudng cling phu hop chu ky
kinh t€ va dwoc hd tro bdi cac chinh sach diéu
hanh theo dudi tang trwdng kinh t& cao cla
Chinh phd. Cho du nhan thic da ting diém thj
trvong khong thé kéo dai mai ma khéng co
diéu chinh, ching téi van danh gid cao kha
nang tich cwc cha thi truong trong thang 6.
NDT c6 thé tham khao modt s& chd dé, va cac
bao cdo cap nhat trong cac thang:

e Nhom c6 phiéu Ngan hang — tai chinh duoc
thi truong ky vong khi Luat hd tro tai co
cdu hé théng cac TCTD va xr ly ng xau
dugc QH théng qua vao cudi thang 6.

e Nhédm c6 phiéu SCIC thodi vén, c8 phiéu
hét room, cac c6 phiéu I&n niém yét mdi,
cadc c6 phiéu co badn dén dau thoi diém
cong b KQKD quy Ii;

e Nhdm c6 phiéu duoc hudng loi tir cac
chinh sach hé trg trong nuéc (chéng pha
gia, goi hd tro 13i suat).

e V& dai han, cac c6 phiéu khuyén nghi cla
BSC s& dugc dé cap trong cdc bdo céo
Trién vong nganh 2017 (Link), cac c6 phiéu
c6 chuyén bién t6t duoc khuyén nghj trong
Bdo cdo TVDT hang tuan (Link) va Bdo cdo
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 déu tw cho riéng
minh. Moi théng tin, nhdn dinh va du bdo va quan diém trong bdo cdo ndy dwoc dwa trén nhitng ngudn di
ligu ddng tin c@y. Tuy nhién Céng ty C8 phén Chirng khodn Ngén hang dau tw va phdt trién Viét Nam (BSC)
khéng dém bdo réng cdc ngudn théng tin nay ld hoan todn chinh xdc va khéng chiu bat ky mét trach nhiém
nao déi vdi tinh chinh xdc cda nhitng théng tin duwoc dé cdp dén trong bdo cdo nay, ciing nhu khéng chiu
trdch nhiém vé nhirng thiét hai déi vdi viéc st dung toan bé hay mét phan 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
truwdc. Ban bdo cdo ndy cé bdn quyén va la tdi sén cda Céng ty C6 phdn Chirng khodn Ngén hang Péu tuv 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
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