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Kinh t& vi mé

® Chisd PMI tang nhe tlr mirc 51,7 diém |&n 51,8 diém. San xuit cong nghiép
phuc hdi nhe nhd sy tdng trudng cla nganh cdng nghiép ché& bién ché tao trong
khi nganh khai khodng ti€p tuc gidm va chi s6 tén kho gia ting.

® Téng doanh thu ban |é hang hda va dich vy tiéu dung thang 08/2017 dat
330 nghin ty déng, tdng 11,7% so v&i cung ky ndm trudc.

® V6n dau tw nwdce ngoadi tinh riéng trong théng 8 suy giam (-43.4% mom va -
60% yoy). Nganh phan phéi dién, khi dét, nwdc ndng va diéu hoa khéng khi va
cong nghiép ché bién ché tao van |a hai nganh din d4u trong thu hat vén FDI.

® Ty gia lién ngan hang gidam nhe so vdi thang truwéc, dao dong quanh mirc
22.670 VND/USD. Li suat lien ngan hang ngan han bat dau ting trd lai thé hién
tinh trang bt du thira cda thanh khodn hé théng ngan hang.

Thi trvdong chirng khoan

® VN-Index bién ddng giding co trong khi HNX-Index duy tri xu huwéng ting.
VN-Index giam 0.79 diém so twong (ng giam 0.1%; va HNX-Index ting 2.699
diém so véi thoi diém cudi thang trudc, twong &ng ting 2.7%.

® Thanh khoan binh quéan trén 2 san giao dich giam 4.7% so véi thang 7/2017
va duy tri @ mirc 4.419 ty/ phién. Khéi ngoai mua rong trén san HSX va san HNX,
tuong (rng 2,653 ty trén HSX va 25 ty trén HNX.

® P/E cla VN-Index va HNX-Index lan Iwgt dat 16.55 va 11.98. P/E HNX-Index
ha bac xudng vi tri thip th 3, P/E cha VN-Index tang bac |én vj tri thir 9.

Nhan dinh thi trwdong thang tdi

® VN-Index van déng trong khodng 760-800 diém va cdé co hdi vuot qua 800
diém khi cac c8 phiéu Bluechips cé sy dong thuan cao, cac kich ban tham
khao duoc dé xuat nhu sau:

> Truwdng hop tich cwe, VN-Index hudng téi cac vung diém cao méi
trong nam véi sy dan dat ctia nhédm c6 phiéu Bluechips, trong tam cd phiéu
ngan hang. Hoat ddng luan chuyén gitta cac c6 phiéu I6n, giao dich ETFs
gitp thanh khoan cai thién. Kh&i ngoai mua rong 6n dinh, tap trung & cac
c6 phiéu |&n mai niém yét.

> Trudng hop tiéu cuc, VN-Index dao chiéu giam diém khi giam dudi
760 diém truwdc thong tin tiéu cwc trong va ngoai nwdc. Kha ning nay du
vay rat kho xay ra do dong tién van dang kha tich cuc.

® (& phiéu khuyén nghi:

> Nhém nganh va c6 phiéu dugc ching téi danh gid kha quan trong
B&o cdo trién vong Nganh quy Ill ndm 2017.

> Nhém c6 phiéu Ngan hang - tai chinh dugc hau thudn béi ting
trudng tin dung cao, xt ly ng xau va diéu chinh thdng tu 36.

> Nhém ¢ phiéu thodi vén hodc hét room duwoc céng bd k& hoach
thoai vén hodc khi duwgc mé& room;

> Nhém Cac ¢ phi€u dau nganh trong nganh bdn Ié cé mirc ting
trwdng va cd tirc cao.

> C6 phiéu nganh phan bén dén dau stra d6i Luat thué VAT trong ky
hop QH thang 10.

e V& dai han, cac ¢ phi€u khuyén nghij clia BSC s& duoc dé cap trong cac bao
cdo Trién vong nganh 2017 (Link), cdp nhat quy Il (Link), cac c6 phiéu cé
chuyén bién t6t duwoc khuyén nghi trong Bao cdo TVDT hang tuan (Link) va
Bdo cao cap nhat nganh/doanh nghiép (link).



https://www.bsc.com.vn/Pages/DownloadReport.aspx?ReportID=1000496
https://www.bsc.com.vn/Pages/DownloadReport.aspx?ReportID=1051245
https://www.bsc.com.vn/InvestmentAdvisory.aspx
https://www.bsc.com.vn/CompanyAnalysis.aspx
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Blrc tranh vi mo thang 8/2017

Tang truwdng kinh té
e Chi s6 san xuat cdng nghiép thang
08/2017 tang nhe Ién mirc 51,8
(+0,2 % mom);
e Hoat ddng ban lé hang héa ting 11,7%
so v@i cung ky nam trwdrc.

Chi s6 san xuat toan nganh cdng nghiép thang
8 wdc tinh tang 8,4% so véi cung ky nam
trwéc Nganh khai khodng ti€p tuc giam 5%,
céng nghiép ché bién, ché tao tdng 12,4%; san
xudt va phan phéi dién tang 9,6%; cung cap
nudc va xt ly rac thai, nuwdc thai tang 7,3%.

Chi s6 tiéu thu toan nganh céng nghiép ché
bién, ché tao thang 7/2017 ting 1,6% so v&i
thang trwdc va tang 8,3% so v@i cung ky nam
trwdc. Tinh chung 7 thang dau ndm, chi s6 tiéu
thu toan nganh ché bién, ché tao ting 9,5% so
v@i cung ky ndm 2016. Cac nganh cé chi s6 tiéu
thu tdng cao nhu: sdn xuat kim loai tang 22,2%;
sdn xuat thudc, héa duoc, dugc liéu tang
18,9%.

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

Chi s8 tén kho toan nganh céng nghiép ché
bién, ché tao thei diém 01/08/2017 tang 9,8%
so v&i cung thoi diém nam 2016. Trong dé
nganh san xuat san pham thudc 14 giam 25,1%.

Nguwoc lai nganh cé chi sé tén kho ting cao hon
so v&i murc trung binh nhu: sdn xudt d6 uéng
tang 62%; san xuat san pham dién t&, may tinh
va quang hoc tang 55,2%, san xuat san pham
tir khoang phi kim loai khac tang 25,6%.

Chi sd PMI ting nhe so v@i thang 7. Chi s6 PMI
thang 8 dat 51,8 nho sy tang trwdng cta nganh
cdng nghiép ché bién, ché& tao; sdn xut va
phan phdi dién trong khi nganh khai khoang
ti€p tuc gidm sdu va tén kho tang cao.

Lam phat

e Chi sé gia tiéu dung (CPI) binh quan 8
thang nam 2017 tang 3,84% so v&i
binh quan cung ky nam trwérc.

e CPI thang 8 tang 0,92% so v¢&i thang
trwéc nhe chi s cia 10/11 nhém
hang héa va dich vu chi yéu gia ting,
dac biét & nhém thudc va dich vu y té
va nhom giao thong.

Chi s6 gia tiéu dung CPl clda thang 8 ting
0,92% so v&i thang trwdc va tang 3,35% so voi
cung ky ndm 2016. Lam phat co ban thang
8/2017 tang 0,1% so v&i thang 7 va tang 1,31%
so v&i cung ky nam trudc.

Do thi 2
Dién bién CPI thang
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Trong théng 8, chi sé gia cla 10/11 nhdm hang
héa va dich vu ghi nhin tang trudng, trong dé
nhém thudc va dich vu y té€ tdng manh nhat véi
2,86% do trong thang cd 17 tinh diéu chinh
tang gid dich vu y té cho ddi twong khéng cé
thé bao hiém; ti€p dén |a nhém giao théng
tang 2,13% bai anh huwdng cla hai dot tang gia
xang va nhém hang an va dich vu an uéng tang
1,06% khi gia thuc pham ting 1,64%.

T8ng mirc ban Ié hang héa va doanh thu dich
vu tiéu dung thang 8 uwdc tinh dat 330 nghin
ty déng, tang 0,3% so v&i thang trwéc va tang
11,7% so v&i cung ky nam trwéc. Doanh thu
ban 1& hang hda dat 249 nghin ty déng, ting
1,5% mom va tang 12% yoy; doanh thu dich vu
Iwu trd, &n udng dat 39 nghin ty déng, giam
6,8% mom va tang 8,4% yoy; doanh thu du lich
Itr hanh dat 3,2 nghin ty dong, giam 4% mom
va tang 18,9% yoy; doanh thu dich vu khac dat
38,7 nghin ty déng, ting 0,9% mom va tang
12,6% yoy.

Do thi 3
Doanh s ban 1&
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Ngudn: GSO, BSC Research

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

So thang trwéc So véi cung

T Nhom hang héa, dich vu (diém %) ky (diém %)
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6 D6 ubng, thudc 14 0.07 1.47
7 May mdc, mii nén, giay dép 0.09 1.02
8 Thiét bi d6 dung gia dinh 0.03 1.03
9 Gido duc 0.57 9.96
10 Buu chinh vién théng -0.04 -0.61
11 Khdc 0.10 2.25

Nguén: GSO, BSC Research

VOn dau tuw truc tiép nudc
ngoai (FDI)

e Vén dau tw nwdc ngoai dang ky mai
tinh riéng trong thang 8 tiép tuc gidm.

e Vdn dau tw tiép tuc chdy manh vao
nganh sdn xuat va phan phdi dién, khi
dét, diéu hoa khéng khi va nganh
cdng nghiép ché bién, ché tao.

Téng von dau tu nwdc ngoai dang ky mai Ity
ké dén hét 20/08/2017 cla 1.624 dy an dat
13,5 ty USD (tang 37,4% so v@i cung ky nam
2016), céng vdi 6,4 ty USD von dang ky diéu
chinh cta 773 du 4n d3 cap phép tir cdc nam
trwdc, téng s6 vén FDI dang ky trong 8 thang
dau nam dat 19,9 ty USD (+38,3% yoy). Trong
do, von dang ky mdi cda cta thang 8 13 0,6 ty
USD, giam 43,4% so v@i thang truéc va 60% so
v&i cung ky nam trudc.

Do thi4
Von FDI (ty USD)

1 Hang &n va dich vy dn udng 1.06 -1.36
2 Giao thong 2.13 5.67
3 Thudc & dich vu y t& 2.86 42.06
4 Nha & & VLXD 0.93 4.23
5 Vén hoa giai tri 0.01 0.92

ty USD
o - N w H [9,]

B Thyc hién mBang ky

Nguén: GSO, BSC Research

Tinh chung trong 8 thang, nganh san xuit va
phan phdi dién, khi dét, nwdc néng, hoi nudc
va diéu hoa khdng khi thu hat dau tu truc tiép
nudc ngoai ldn nhat vai s6 von dang ky mai [én
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dén 5,4 ty USD, chiém 39,8% téng vén dang ky
cdp mdi; tiép dén la nganh cong nghiép ché
bién, ché tao vdi 4,8 ty USD, chiém 35,9%. Néu
tinh cd vén dang ky b8 sung cla céc du an da
cap phép tr nhitng ndm trudce va gép vén, mua
c6 phan thi téng vén dau tu vao nganh ché
bién, ché tao I&n t&i 11,7 ty USD, chiém 50%.
Top 3 dia phwong dan dau vé thu hut FDI trén
ca nudc la Thanh Héa (22,7%), Nam Dinh
(15,8%) va Kién Giang (10%).

Liy k& tir dau ndm dén thang 8/2017, Nhat Ban
13 nha dau tu tryc ti€p 1dn nhat vao Viét Nam
véi s6 vén dau tu 4,83 ty USD, chiém 35,9%
tdng vén ding ky cidp mdi; tiép dén la
Singapore véi 2,84 ty USD, chiém 21,1% va Han
Qudc vdi 2,17 ty USD, chiém 16,1% .

Thuwong mai, Xuat nhap khau
e Can can thuong mai thang 8 wdrc tinh
xuat siéu 400 triéu USD, tinh chung tir
dau ndm dén thang 8/2017, nhap siéu

2,13 ty USD.

Kim ngach hang héa xuat khiu thang 8 udc dat
18,2 ty USD, tdng 3% so vdi thang truwdc, trong
dé khu vuec kinh té trong nuwdc dat 5,33 ty USD,
tang 0,6%; khu vuwc cé von dau tw nudc ngoai
dat 12,87 ty USD, ting 4%.

D6 thi 5
Xuat nhap khau (ty USD)
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Ngudn: GSO, BSC Research

Kim ngach hang héa nhap khiu thang 8 udc
dat 17,8 ty USD, tidng 2,3% so v&i thang 7,
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trong d6 khu vuec kinh té& trong nudc dat 7,3 ty
USD, tang 2%; khu vuc cé vén dau tu nudc
ngoai dat 10,5 ty USD, tang 2,4%.

Bang 2
Top 10 mat hang xuat khau.

Kim ngach

STT  Mat hang xuit khiu (ty USD) %YoY
1 Dién thoai, linh kién 260  14.8%
2 D&t may 17.0 7.2%
3 Dién tlr may tinh 15.7  39.3%
4  Giay dép 9.6 13.0%
5  May mdc, thiét bj khac 81  30.1%
6  Thlysan 52  19.2%
7 GO&SPtirgd 49  10.6%
8  PTvantai & phu tung 4.6 19.6%
9  Rauquad 23 48.0%
10 Caphé 2.3 3.7%

Ngudn: GSO, BSC Research

Kim ngach xuat khdu mot s6 mat hang chu lyc
ti€p tuc tdng so vdi cung ky ndm trudc. Trong
dé, dién thoai va linh kién tiép tuc gitt vi tri dan
dau vadi giad tri kim ngach dat 26 ty USD. Mat
hang dién t&, may tinh va linh kién dat 15,7 ty
USD, tang 39,3% so v&i cung ky nam trudc.

Bang 3

Top 10 hang héa nhap khau

STT M3t hang NK :(ti;"U';"f)Ch %Yoy
1 Mady mdc, thiét bj 24.1 33.5%
2 Dién tlr, mdy tinh 22.1 24.8%
3 Dién thoai, linh kién 8.7 33.3%
4 Vai 7.4 8.6%
5  Sitthép 6.0  16.3%
6 Chat déo 4.8 23.4%
7 Xingdau 45  382%
8 NPL dét may giay dép 3.7 10%
9 Kim loai khac 3.6 16.7%
10 SP chatdéo 3.4 19.7%

Ngu@)n: GSO, BSC Research

Kim ngach nhap khdu mét sé mat hang phuc vu
sdn xuat trong nudc tang cao so véi cung ky
nam truwdce. Trong d6, may médc thiét bj, dung
cu phu tung dan dau vé kim ngach nhap khau
v@i gia tri 24,1 ty USD, tang 33,5% yoy.
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Thi trwong ngoai hoi
e Ty gia lién ngdn hang giam nhe so v&i
thang trwédc, gan nhu di ngang trong
nira cudi thang 8, dao ddéng quanh
mirc 22.670 VND/USD.

Ty gid VND/USD lién ngan hang trong thang
8/2017 dao dong trong bién d6 22.665-22.720
VND/USD. Mturc trung binh trong thang nay
gidm nhe 0,2% so vd&i thang trudc, dat 22.678
VND/USD. Trong thang, ty gia trung tam duy tri
bién dd dao dong twong duwong vdéi thang
trudc, trong khoang 22.429-22.450 VND/USD,
gia tri trung binh 22.442 VND/USD, tang nhe
0,02% so v&i thang trudec.

Do thi 6

Dién bién ty gia
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Ngudn: Bloomberg, BSC Research

Ty gid ty do cling cé van dong tuong tu véi ty
gia lién ngan hang , ty gia ty do giam 0,2% va
dao déng trong bién dd hep hon nhiéu so v&i
thang trwéc, trong khodng 22.735-22.790
VND/USD. Ty gia tu do trung binh trong thang
08/2017 giam 0,2% so v&i thang 7, dat muc
22.748 VND/USD.

Chi sd gia USD tai ngay 31/08/2017 da giam
0,2% so v&i thoi diém cudi thang 07/2017. Chi
s6 gid USD tang nhe trong nira dau thang 7 sau
khi hiéu (rng cha céc thong tin vé bat 6n dia
chinh tri suy gidm. Tuy nhién, sau d6 chi sé nay
giam manh do nhitrng thay d6i nhan su tai Nha
trang, cing thang cé dau hiéu leo thang trén
ban d3o Triéu Tién cling nhu nhitng tdc déng

BSC RESEARCH

Vietnam Monthly Review
Théng 08/2017

tiéu cuc cha con bdo Harvey.

K& tir sau nhip van déng ngang trong quy
11/2017 tir 22,700 ddng-22,780 ddng/USD, ty
gid ty do dang cé xu hudng gidm va dao dong
trong bién d6 hep hon. Ty gia lién ngéan hang
cling c6 nhip van dong twong ty nhu vay trong
khi chi s& Dollar Index tiép tuc d3 suy gidm tu
quy 11/2017.

Ngan hang - L3i suat

L3i suat ngin han (qua dém, 1 tudn va 1
thang) bat dau ting nhe, trong khi 13i suat 6
thang gidm nhe va 13i suat 3 thang gan nhw
khéng ddi. Cu thé, tuan thir 4 (21/8-25/8),
NHNN d3 bom rong 506 ty déng qua kénh
nay, trong khi khdng cé lwong von ddo han
ndo. Con véi kénh tin phiéu, NHNN d3 phat
hanh 21.000 ty déng tin phiéu méi trong khi
lwgng vén dao han trong tuidn la 21.000 ty
dong. Nhw vay téng hop hai kénh OMO va
tin phiéu, NHNN da bom rong 506 ty dong
vao thi trwong.

Tinh dén hét thang 8, mirc 13i suit tai cac
ngan hang thwong mai gilr virng xu huwéng 6n
dinh va bat dau c6 dau hiéu ting tré lai. Tuy
nhién, ap lyc tang 13i suat ting ti€p tuc tang
cao khi chinh phi nang han muc ting trudng
tin dung Ién 21% d3 tao 4p luc 1én murc 13i suat
huy ddong & ngén hang.

Po thi 7
L3i suat lién ngan hang
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Ngudn: Bloomberg, BSC Research

Hién tai, cdc mat bang l3i suat lién ngan hang
qua dém, mot tuadn, 1 thang, d3 tang nhe Ién
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murc 0.5%, 0.753%, va 1.57%. Trong khi d¢, lai
suat 3 thang gan nhu gilt nguyén, chitng lai &
muc 3.1% va |3i sudt 6 thang ti€p tuc giam
manh xudng 3.97%. Dién bién bom rong qua
kénh OMO va xu hudng tdng nhe cla |3i suat
lien ngan hang ngan han tuan qua cho thay
tinh trang thanh khoan toan hé théng ngan
hang da bét du thira va ap lyc tang 13i suat d3
bat dau cé tadc dong manh lén cac murc 13i suat
ngan han.
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Dy bdo vi mo thang 9/2017

Xét trén binh dién quéc té, kinh t& vi mé thang 9 cta Viét Nam cé thé chju anh hudng bdi mét sd tac
dong sau:

Chinh sach tién té va Iai suat cia médt loat cac qudc gia du kién dwoc céng bd: Trong tudn dau tién
cla thang 9, Cuc Dy tri¥ lién bang My s& cong b6 Sdch Xam (Beige Book) vé nén kinh t&€ My. Pay la mot
trong nhitrng tai liéu quan trong duoc thi trudng trong doi trudc khi FED nhém hop thuwdng ky vao cudi
thdng 9 dé th3o luin vé chinh sich tién té cia minh. Cling trong tuan dau thang 9, H6i dong théng déc
Ngan hang Trung wong chau Au (ECB) s& nhém hop va dua ra nhitng quyét dinh vé 13i suat. Theo k&
hoach, Ngan hang trung uwong cac qudc gia nhu Han Quéc, Brazil, Australia, Dirc va Canada ciing sé& ¢6
nhirng thdo lua va cong bd vé chinh sich tién té trong nira dau thang 9.

Cing thang trén ban dao Triéu Tién: Cing thing trén ban dao Triéu Tién tir dau ndm mai day duoc dip
bung 1én khi Triéu Tién tuyén b6 phdéng thanh céng tén Ilra dan dao lién luc dia vao thang 7. Mdi de
doa tir Trieu Tién cung nhitng ddp tra cing ran tir ngudi dirng dau Nha Trang d3 khién cho so hdi trén
TTCK My va mot s& qudc gia chau A 1én dén dinh diém, nhan chim cac thj trudong trong sac d6 nhiéu
phién. Trung tudn thang 8, I&i canh bao s tan cdng ban ddo Guam tir phia Triéu Tién cé phan dju lai
nhung sau dé cudc tap tran chung thudng ky gitta M§ va Han Qudc lai nhu d6 thém dau vao Itra. M4
day, phia Han Qudc cong bd vé kha nang Triéu Tién dang chuin bi cho vu thir tén I{ra hat nhan 1an 6,
néu didu nay xay ra, nhitng bat 6n vé chinh trj s& chac chan s& gy ra nhitng xdo trén trong nén kinh t&
va tdm ly hodng loan trén thij truong.

Dai vai tinh hinh trong nwdc, cac tiéu diém trong thang 9 bao gdbm nhitng van dé sau:

(1) Nghi dinh 93/2017/ND-CP hiéu lwc tir ngay 25/9/2017 quy dinh vé ché& d tai chinh d6i véi t6 chirc
tin dung, chi nhanh ngdn hang nuwdc ngoai va gidm sat tai chinh, ddnh gid hiéu qua dau tu vén nha
nudc tai t6 chire tin dung do Nha nwéc ndm gilt 100% von didu & va té chire tin dung cé von nha nuéc.
Bén canh mét s8 ndi dung mdi vé ché do tai chinh, nguyén tic quan ly tai chinh...,Nghi dinh ciing chi
tiét 5 ngudn thu duoc tinh vao doanh thu cda té chirc tin dung, chi nhdnh ngan hang nwdc ngoai. Déi
v&i cac t8 chire tin dung cd tir 50% vén nha nuwdc trd 1én, vin ban cling cé nhitng quy dinh vé chi tiéu
danh gid hiéu qua, 1ap k& hoach tai chinh, ché d6 bdo cdo...hudng téi minh bach, théng nhat trong
danh gia hiéu qua cla cac t6 chirc nay.

(2) Théng tw 10/2017/TT-BTC sira d6i Théng tw 234/2012/TT-BTC hwéng dan quan ly giao dich tréi
phiéu chinh pha (TPCP) hiéu lwc tir ngay 1/9/2017. Thong tu nay d3 gidm bdt sé loai hinh trai phiéu
chinh phi niém yét xudng con 3 loai, dua ra cac quy dinh mdéi vé ché dd bédo cdo cla cac thanh vién...
Diém mai nhat cla thong tw nay 1a quy dinh vé cho vay tréi phiéu dé ban. Theo d4, viéc vay TPCP thuyc
hién theo thoa thuan cta cdc bén va thong qua hé théng giao dich tai SGDCKHN hodc trén hé théng
cho vay chitng khodan tai VSD, dam bao nguyén tic (i) Chi thanh vién giao dich [a thanh vién dau thau
TPCP dugc vay TPCP dé ban theo quy ché clia SGDCKHN; (ii) Thoi han vay t6i da 1a 180 ngay va khéng
dwoc vuot qua thoi han con lai téi khi ddo han TPCP; (i) Khoan vay phai dwoc hoan trd bang TPCP d3
vay hodc TPCP twong duwong cé thé chuyén giao. Nhitng quy dinh ndy dang mé& ra hanh lang phép ly
quan trong cho mot s8 nghiép vu phai sinh trén thj trudng trai phiéu.

(3) Lai suat va lam phat. L3i suat cla khéi ngdn hang thuong mai ti€p tuc chiu ép luc tir ndng han chinh
sach tang trwdng tin dung tlr 21%. Bén canh do, CPI cling duy tri da tang manh v&i 10/11 nhém nganh
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tang trudng va nhém hang hda va dich vu an udng khi gid lvong thuc va gid xang/dau lai duy tri da
tdng. Viéc nadng cao han muic ting trwdng tin dung 1&én 21% s& tiép tuc tao ap lwc 1én mirc 13i suit va
lam phét trong thang 9. Nang lwc diéu hanh chinh sach tién té 13i sudt cia NHNN s& tiép tuc dugc kiém
tra & cac ngudng khé hon khi khoang cach gitta mirc tang trudng tin dung va mic huy dong vén ngay

mot gia tang.

Bang 4

Cac chi tiéu vi md theo thang

Chi tiéu/Thang 2017M1 2017M2 2017M3 2017M4 2017M5 2017M6 2017M7 2017M8
GDP yoy (%) - - 5.1 - - 6.17 - -
GDP ytd yoy (%) - - 5.1 - - 6.17 - -
PMI 51.9 54.2 54.6 54.1 51.6 52.5 51.7 51.8
1P yoy (%) 15.2 15.2 5.5 7.4 7.2 8.6 8.1 8.1
1P ytd yoy (%) 15.2 15.2 5.5 5.1 5.7 6.2 6.5 6.7
Retail Sales yoy (%) 9.9 8.7 9.2 9.6 11.6 11.6 10.3 11.7
Retail Sales ytd yoy (%) 9.9 8.7 9.2 9.6 10.2 10.1 10.0 10.3
CPl mom (%) 0.52 0.23 0.21 0.00 0.53 0.17 0.11 0.92
CPl yoy (%) 5.22 5.02 4.65 4.30 3.19 2.54 2.52 3.35
FDI déing ky (ty USD) 1.42 2.03 6.86 9.24 1024  11.84 12.9 135
FDI gidi ngan (ty USD) 0.85 1.55 3.6 4.8 6.15 7.7 9.1 10.3
Xust khau (ty USD) 7.3 13.0 16.3 17.5 17.9 17.8 17.5 18.2
Nhap kh3u (ty USD) 7.38 14.2 17.4 17.3 18.4 18.0 17.8 17.8
Cén can TM (ty USD) 1.15 1.2 11 0.2 -0.5 -0.2 -0.3 0.4
Ty giad (VND/USD) 23,050 22,648 22,829 22,680 21,724 22,744 22,793 22,748
Tang trudng tin dung (%) - - 2.81 - - 7.54 - 10.06

Ngudn: BSC Research
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Thi trwong chirng khodn thang 08/2017

Téng quan thi tredong

Chi s6 thi trwérng hai san trong xu hwéng van
dong trai chiéu trong thang, trong khi chi sé
VN-Index kha bién déng thi chi s6 HNX-Index
van duy tri xu hwéng ting, thanh khoan thj
trudng 2 san trong thang 8 suy giam. Tinh dén
31/08/2017, VN-Index giam 0.79 diém so vdi
thoi diém cudi thang truwdc, twong rng giam
0.1%; va HNX-Index tdng 2.699 diém chi s6 so
V@i thang truwdc va tang 8.22 diém so vdi thoi
diém cudi thang trudc, tuwong (ng ting 2.7%.
Bang 5

Bién ddng thi trwé'ng 6 thang gan nhat trén san
HOSE

Thang Chisd Kh6’ivlu'qng V\6’n !16::
(ty dv) (nghin ty dong)
8 782.76 4,24 1,981
7 783.55 3.80 1,919
6 776.47 3.97 1,903
5 737.82 4.39 1,792
4 717.73 3.09 1,747
3 722.31 411 1,691

Ngu@)n: HSX, Bloomberg, BSC Research

Phan I&n cac c6 phiéu cé sw diéu chinh trong
thang 8, hau hét cac m3a VN30 c6 tac dong
giam diém dén chi sé VN-Index. 3 c6 phiéu chi
chét VIC (gép 4.7 diém), ROS (gép 3.4 diém),
MSN (gdp 2.3 diém) tac dong ho tro cho chiéu
tang cla chi s& VN-Index.

P/E VN-Index tang 1 hang so v@i thang trudc
trong khi P/E HNX-Index lai ha 1 hang, suw
diéu chinh chung cia nhém VN30 phian nhiéu
tac dong dén sy diéu chinh giam cha P/E VN-
Index. P/E VN-Index tai thoi diém 31/08 & mrc
15.32 va P/E HNX-Index la 12.31.

Dong tién tiép tuc luadn chuyén van dong qua
cac nhém nganh cung véi su bién ddng cha thi
trudng trong thang 8. Giai doan dau thang chi
s6 VN-Index tiép tuc tdng theo da tiép can khu

vue dinh 796.62 diém chld yéu do tac dong
tang cla cadc m3 tru don |é dién hinh |3 SAB,
dong tién chi yéu tap trung tai cdc ma cé yéu
td thi trwong, cd phiéu nhém nganh Bat déng
san. Sau do dong tién dot ngdt thoat ra khéi
nhém cé phiéu co ban dién hinh 13 nhém
VN30, chi s6 thi trudng diéu chinh siu vé tan
khu vue hd tro 760, day ciing la giai doan suy
yéu thanh khodan chinh cta thang, dong tién thi
trwong len 16i d&n nhédm c6 phiéu dau co, cac
nhom nganh thj trudng cling trong sy suy yéu
chung vé thanh khoan. Nhitng phién giao dich
cudi cung cta thang, dong tién trd lai vdi nhom
c6 phi€u VN30, nhém nganh dan dit nhuw Ngan
hang, Thép, kéo chi sé thj truérng vé gan vdéi
murc déng clra cla cudi thang trudc. Thdng ké
cudi thang, nhém c¢é phiéu ROS, FLC, HAI, mot
s6 ma tru HPG, NVL, HSG, VNM, DXG |3 t6p ma
thanh khodn I&n nhat thi trudng trong thang 8.
Bang 6

Bién ddng thi trwdrng 6 thang gan nhat trén san
HNX

Thang Chisg Kh6’i?lu'qng V‘é‘n ,héi
(ty dv) (nghin ty dong)
8 103.88 134 190
7 101.18 1.38 188
6 99.14 1.33 187
5 93.91 134 174
4 89.54 1.14 168
3 90.82 1.16 171

Ngudn: HNX, Bloomberg, BSC Research

Dién bién nhém c¢8 phiéu theo von héa

Nhém céc ¢6 phiéu phan theo quy mé vén héa
thi trwdng c6 sw diéu chinh giam trong thang
8, trong d6 nhém SmallCap, Penny la nhém cé
hiéu suat gidm manh nhéat, twong ng BCs
index giam nhe 13 -0.4%, MidCap -2.9%,
LargeCap -2.4%, Penny -3.0%, SmallCap -4.7%,
5o V@i thoi diém cudi thang 7.
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Do thi 8
Bién bien ctia cac nhém co phieu
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Ngudn: Bloomberg, BSC Research
Quy mé von hda

Von hoa trén ca 2 san dat 2,171.21 nghin ty
VND twong (rng véi 95.37 ty USD, ting 2.17 %
(MoM). Tu thang 08/2017, trén san HOSE da
c6 6172 triéu cd phan niém yét bd sung, hon
567 triéu c6 phan huy niém yét, 53 triéu chirng
chi quy ETF niém yét bd sung. 340 cb phiéu
niém yét trén HSX vdi gia tri niém yét 1én tdi
565 nghin ty dong, trong d6 c6 phiéu VND,
SCR, VPB, la cac trudng hop 1én san va chuyén
san déng gép murc vén hoda thém téi 53.85
nghin ty déng. Nhitng yéu t& nay da gép phan
lam tdng quy mdé vén hod thj trudng trong
thang 8.

Téc d6 tang vdn hod clda san HSX la 0.89%
MoM, trong khi vén hod thi trudng tang trén
san HNX tuong (rng 0.8% MoM.

Thanh khoan binh quan toan thj truong

Thanh khoan binh quan trén 2 san giao dich
giam 4.7% so v@i thang 7/2017, va duy tri &
mirc 4.419 ty/ phién va twong &ng véi gan
194.10 triéu USD/phién.

Bén canh sy diéu chinh vé mat chi s6 thi
trwong chung, thanh khoan ciing giam trong
théang 8, thanh khoan tang déu trong 5 thang
dau ndm va co sy suy giam trong céc thang tiép
theo, trong d6 thanh khoan binh quan I&n nhat
vao thang 5, trung binh 5.034 ty déng/ phién.
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D6 thi 9
Gia tri giao dich binh quan

10,000 TY VND
5,000 ]]]]

Q‘b\'\, \9\ '\3'\ 6"\'\’ 0“‘\'\’ 0‘°\\’ o‘b\\’

s GTGD binh quan GTGD binhquan 3 thang

Ngudn: Bloomberg, BSC Research

Mt bang gia ctia TTCK VN

P/E chia VN-Index va HNX-Index lan lwot dat
15.32 va 12.31. Cung véi da ting cla diém s6
cla thj truong day P/E cla VN-Index va HNX-
Index cling tdng nhanh trong 8 thang dau nam.
Tinh trén toan khu vuc, cd HNX-Index ha 1
hang va VN-Index tang 1 hang so vd&i thang
trwdc. P/E hién tai cha HNX-Index dang xép & vi
tri thdp th& 4, P/E cta VN-Index x&p & vij tri
tha 9.

Po thj 10
Dién bién chi sd P/E 2 san

22.00 12.3113.00
17.00 N"Qﬁ’——\ 11.00
12.00 15325 00
7.00 7.00
0‘*’\\9 \9\\/% \9’\'& 0"’\</\ 0“‘\';\ ob\\//\ Qq’\';\
PE_HSX(Tréi) ~ ===-- PE_HNX(phai)

Ngudn: Bloomberg, BSC Research

Po thi 11
Chi sd P/E ctia VN so vé@'i cac nuéc trong khu vye
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Ngudn: Bloomberg, BSC Research

Giao dich cla khdi ngoai

Trong thang 8, khéi ngoai tiép tuc hoat dong
mua vao tinh trén ca 2 san, trong dé cé phiéu
PGD dwoc khéi ngoai mua manh trong thang.

Do thi 12
Dién bién giao dich kh&i DTNN trén 2 san

Ty VND

20,000
12,599 12,608
13,292 10,303 o9
7,433
10,000 4971 6,465
iy S

10,000 (6,341 2
( ) (8,449) (9,045)  (8,261) (6:832)
(20,000) (15,870)

I Viua DTNN B Ban DTNN
Ngudn: BSC Research

Tinh dén phién 30/06, khdi ngoai mua rong
trén san HSX lan luot 13 2,653 ty ddng, mua
rong 25 ty déng trén san HNX.
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HPG 497.82 HSG -254.51
BID 177.80 CTG -139.81
DPM 172.10 MSN -127.05
KDC 142.65 KBC -97.52
GAS 140.42  AAA -66.96
SAB 110.13 HT1 -58.85
CTD 96.46 BMP -56.49
VCB 91.63 PPC -48.35
HCM 81.21 SBT -48.33

Ngudn: BSC Research

Trén san HSX, kh&i ngoai mua manh cdc ma
PGD (1271.47 ty dong), HPG (497.82 ty dong),
BID (177.80 ty ddng), DPM (172.10 ty ddng),
KDC (142.65 ty dong) va ban cdc m3 SSI (
354,96 ty déng), HSG (254.51 ty doéng), CTG
(139.81 ty dong). Trén san HNX, nhém nay tap
trung mua VCS ( 21.95 ty dong), VGC (13.12 ty
doéng), HUT (11.74 ty déng) va ban PVS
(170.14 ty ddng), SHB (150.61 ty ddng).

Bang 7
Top 10 c6 phi€u mua ban rong trén HSX thang 8
~ Gia tri - Gia tri
0 4 Ma .
(ty dong) (ty dong)
PGD 1271.47  SSI -354.96

Bang 8

Top 10 c6 phi€u mua ban rong trén HNX thang 8
M3 (’iia’“tri . (,iiémtri

(ty déng) (ty déng)

VCS 2195 PVS -170.14
VGC 13.12 SHB -150.61
HUT 11.74 ACB -32.00
BVS 11.60 VCG -9.15
DBC 7.45 DHT -5.63
THB 6.00 SHS -4.90
KvC 4.88 CEO -3.62
TEG 4.85 NTP -3.54
QNC 3.88 HOM -2.68
NDN 3.70 TNG -2.49
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Trién vong thi trwvong thang 09

Trong théng 8, dit liéu kinh té tich cuc tir céc
qudc gia chi chét nhu GDP quy Il Nhat tang
trudng manh 4%, duy tri da tang trudng quy
thi 6 lién ti€p, GDP quy Il My tang 3%, vuot so
véi du bdo & mirc 2.7% va ky trudc 2.6% la
dong Iwc giup céc thi trwong chirng khoan 8n
dinh gid trong bdi canh xady ra nhiéu sy kién
nhu cing thang chinh tri gitta My - Nga, My -
Triéu Tién, khing b6 & Barcelona va Téng
théng Donald Trump giadi thé hdi déng c6 van
kinh té th& 3. Trudc nhitng bién déng rii ro,
dong tién d3 phan tén trd 4n vao vang, day gia
vang d3 vuot 1,300 USD/oz, mirc cao nhat ké
tlr thang 10/2016. Nha dau tu cling rat vén
khoi TTCK MY lién ti€p trong 10 tudn va chuyén
vao cdc thj truong méi ndi, Chau Au. Sy dich
chuyén nay du vay khéng déng déu kéo theo
si* phan héa tai thi trwong cac nudce khu vyre.

Bang 9
Kh&i ngoai mua ban rong khu vue thang 8
Quéc gia GDuthéng 8 GD tir (.i:a“zu nam
(triéu USD) (triéu USD)
India (1,801) 7,094
Indonesia (482) 38
Japan (8,110) (1,582)
Malaysia (57) 2,452
Phillipines 50 496
Korea (1,415) 7,215
Sri Lanka 11 180
Taiwan (299) 8,747
Thailand (125) 69
Pakistan (75) (451)
Vietnam 54 471

Ngudn: Bloomberg, BSC Research

O trong nudc, cai cach chinh sach, g& bd cac
rao can kinh doanh dang duwgc cac bd ban
nganh ra soat va day nhanh qua trinh thuec thi.
B tai chinh dwa ra dinh hudng Luat sira ddi,
b6 sung mot s6 diéu cla cac Luat thué Gia tri
gia tdng (VAT), thué Thu nhap doanh nghiép
(TNDN), thué Thu nhap cd nhan (TNCN) va thué
Tai nguyén. Trong cac ndi dung slra ddi, Luat
thué VAT dang gay nhiéu tranh c3i véi dé xuét
tdng thué VAT tir 10% lén 12% tir 2019 va&i
phuong an 1 va tlr 10% Ién 12% t&r 2018, 14%
tr 2021 véi phuwong an 2. Ngoai ra con cé 4 ndi
dung thdo g& khé khan cho Doanh nghiép,
trong dé dang quan tam la ndi dung “phan
bén, mdy médc thiét bi chung dung cho néng
nghiép, tdu danh bat xa b& dugc chuyén sang
doi tugng chiu thué VAT”. NHNN ciling 1ay y
kién cho dy thdo Théng tu sira d6i, bd sung
mot s6 diéu cha Théng tu s6 36/2014/TT-
NHNN vé giéi han, ty 1& bdo dam an toan trong
hoat déng cda TCTD, chi nhanh ngin hang
nudc ngoai. Cu thé, ty 1é vén ngdn han cho vay
trung dai s& & mic 45% vao nam 2018 va
xubng 40% vao nam 2019 d6i v&i ngan hang,
chi nhanh ngan hang nudc ngoai. Néu dy thao
duwoc thédng qua, viéc gidm ty & s& dung vén
ngan han cho vay trung dai han tir 60% (nam
2016) xuéng 40% s& duwoc Ui lai thém 1 ndm
nita thay vi s& dugc ap dung tir 01/01/2018
theo Théng tu 06 . Nhitng thay d6i nay hudng
tdi dong bd chinh sach véi muc tiéu thuc day
tang trwdng ngdn han dong thoi cling dam bao
8n dinh va bén virng cac ngudn thu cho trung
va dai han trong béi canh Viét Nam dang phai
cdt gidm nhiéu loai thué theo 16 trinh tham gia
cac Hiép dinh song phuong va da phuong.
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Thong tin tiéu cuc bao vay, thi truong giam
diém 2 tuan dau va chi hdi phuc 2 tuan cudi
thdng nho sy tang diém cda nhém cd phiéu
VN30, v6i nong cdt 1a nhém Ngéan hang. Tinh

chung thang 8, VN-Index giam 0.1%, déng clra
& muirc 782.76 diém. Dién bién thj trudng gan
gidng vdi kich ban cda ching tdi nhan dinh VN-
Index van dong trong khoang tir 760 — 800
diém, tuy nhién bién déng phirc tap hon do
hiéu &ng tdm ly tir tin don. Thj trwdng chirng
khoan phdi sinh giao dich tir 10/8 va budc dau
da nhitng dién bién tich cyc véi thanh khoan
binh quan hon 400 ty/phién du vay thj trudng
van chua thu hat dwoc khéi ngoai va chua
duwoc NDT st dung nhu cdng cu phong nglra rui
ro.

Trong thang 8, chidng t6i cap nhat va phan tich
mot s& c6 phiu: CMG (Link), LAS (Link), MBB
(Link), PHR (Link), QBS (Link), REE (Link) , HDC
(Link), FPT (Link). Nhitng c6 phiéu cé dién bién
tich cuc gdm LAS, MBB, PHR, HDC.

Nhitng thong tin chd y trong thang 9:

Theo dudi muc tiéu tdng trwéng kinh té cao
V@i trong tém chinh sdch néi 1éng tién té sé
déng lwc cho thj trwong tdng trwdng khéng
chi trong thdng 9 ma cd nhirng thdng con lai
ndm 2017.

Tai ky hop thudng ky Chinh phi thang 8 vao
ngay 30/8, Thd thudng yéu cau NHNN tiép tuc
nd luc gidm I3i sudt cho vay thém khoang 0.5%,
dong thoi ¢d gang dat mic ting trudng tin
dung 21% va theo dudi tdng trwdng GDP 6.8%.
Tin dung d6i vdi nén kinh té tang 10,06% so v4i
thang 12-2016, tang 9,01% so cung ky. V&i muc
tiéu tang trudng trén, tang trudng tin dung sé
phai ddy manh vdi téc d6 gap 2 1an va khoang
660 nghin ty déng duwoc day vao nén kinh té
trong 4 thang cudi ndm. Ngan hang nha nuwdc
cling dang chuan bj céc gidi phap déng bd dé
day manh tin dung trudc hét 1a Nghi quyét x{r
ly no xau, tang cudng nang luc x& Iy no xau
cho VAMC, slra d6i gidi han, ty 1& bdo dam an
toan trong hoat déng ctia TCTD trong thong 36
doéng thoi chl déng diéu tiét trén thi trwong
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ma. Tang trwdng tin dung cao ludn la thong tin
tich cwc cho cac kénh dau tuv trong d6 c6 TTCK.
Riéng véi TTCK, cac doanh nghiép c6 co hdi md
rong san xuat cai thién lgi nhuan trong khi
dong tién doi dao mang lai co hdi cho NBT
trong ngén han.

Cdic ETFs co’ cdu danh muc, co’ héi dé mua véo
nhi¥ng cé phiéu co’ ban dén dédu KQKD quy IlI.

ETF FTSE VN bé sung PLX vd&i ty trong 5.4%
danh muc twvong dwong mua vao 12,5 triéu
USD. Piéu nay déng nghia vdi viéc quy sé& phai
ban giam & mot s6 c6 phiéu. Tuwong tw, ETF
VNM nhiéu kha nang s& bd sung HBC hay KBC
trong ky co cdu danh muc va gidm ty trong &
mot s6 c¢d phiéu. 2 ETFs FTSE VN va VNM s& cé
lan lwot 2 tuan va 1 tuln giao dich co ciu danh
muc va két thiuc trong phién 15/9. Giao dich
dén vao phién cudi cung nhu cac ky co cau gan
day s& 1a co hdi d& mua vao vdi nhitng cb
phiéu co ban giam gid do tuwong quan chénh
léch gitta cung cau ngan han. Nlra cudi sau
thang 9 cling 13 thoi diém mua vao dén dau
KQKD quy Ill do cdc cdng ty niém yét cling s&
dugc cdng b6 sdm khi khdng can kiém toan tra
soat nhu v&i bao cao quy Il.

MG& réng diéu tra cdc vu dn trong nwdc, nguy
co’ cdng thdng tao thé déi dau chinh tri va
kinh té trén thé gidi la nhi¥ng rdi ro tiém dn.
Cac vu an kinh té trong diém tiép tuc mé rong
diéu tra, méi nhat l1a déng thai khéi t6 nhiéu
I3nh dao PVN lién quan dén vu an Oceanbank.
Hiéu &rng xét x{r cac vu trong an |én thj trwong
khdng 1&n va dang cé tac déng gidm dan tuy
nhién day la nhirng rdi ro tiém an khi cac chi s6
tang cao. Rui ro cling xuat hién khi cac bién cd
tiém &n nguy co xung dot trén thé gidi nhw
cing thing Trung - An, Triéu Tién, Trung Qudc
day manh hoat déng kiém sodt Bién Dong, ....
Ngoai ra, My diéu tra Trung Quéc vé & hitu tri
tué dang khéi ngudn cho nhitng dp dat va tra
dlia thwong mai gitra 2 cwong quéc kinh té 1én
nhat thé gidi.
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Bang 10

Cac yéu t6 anh hwdng dén thi trwdng trong thang

9/2017:

Sw kién Tac dong dén
TTCK

Theo dudi muc tiéu ting trudng

kinh té& cao, chinh sach néi léng Tich cuc

tién té 1am trong tam, ting
trudng tin dung tir 18% 1én 21%.

Nghi quyét x ly ng x4u cla cac t6

Tich cuec, tac

chirc tin dung, diéu chinh ty 1é an dong dén

toan dam bao hoat dong, tang nganh ngan

trudng tin dung cao. hang

Hop déng tuong lai chi sé Tich cwc, han
ché

Hoat déng thodi v6n cla SCIC, c6
phan va niém yét mai

Pha loang, ky
vong vao vén

ngoai
Chua tang LS,
Cudc hop chinh sidch FED trong quan diém
thang 9 FED cudi nam
rd rang hon
Cac van dé kinh té dia chinh tri: Rdiro khéng
Cam van Nga, cing thang Trung - cao, nhung
An, Trigu Tién, Trung Quéc ting dién bién khé
cuwdng hoat dong & Bién Dong, ... ludng
tao thé& d&i dau va trd dia gilra
cac cudong qudc.
Hiéu tng
Xét x{r cac vy &n kinh t& nghiém giam dan,
trong, mé réng vdi cdc vy &n mdi.  tiém &n yéu
t6 bat ngdy
LN quy Il tdng truwdng khién P/E,  Rui ro khi tdm
P/B VN-Index gidm nhung van duy ly, dong tién
tri & murc cao, gia tri margin I&n. thay d6i

Ngudn: BSC Research

Trén co s& danh gia dién bién thj trudng va cac
théng tin thi trvdng trong ngén han, kich ban
gia va bién déng dugc dé xuat tham khao trong
thang 9 nhu sau: VN-Index van dong tich Ily
trong khodng 760-800 diém va cé co hdi vuot
qua 800 diém khi cac c6 phi€u Bluechips cé sy
déng thuan cao.

BSC RESEARCH

Vietnam Monthly Review
Théng 08/2016

- Trudng hop tich cwc, VN-Index tiép tuc
huéng tdi cac vung diém cao mdi trong ndm
voi sy dan dit cha nhém cd phiéu Bluechips
trong do trong tdm 13 nhém cé phiéu ngan
hang. Hoat dong luan chuyén giira cic c6 phiéu
I&n, giao dich ETFs gitp thanh khoan cai thién.
Khé&i ngoai mua rong 6n dinh, tip trung & céc
c6 phiéu l&n mai niém yét.

- Trudng hop tiéu cuc, truwdce cdc thong tin
tiéu cuwc trong va ngoai nudc VN-Index dao
chidu giam diém khi gidm dudi 760 diém. Kha
nang nay du vay rat khé xdy ra do dong tién
van dang kha tich cuc va sé con duwoc hd tro
bdi chinh sach ndi ldng tién té.

NDT cé thé tham khdo mdt sé chd dé, va cac
bado cdo cap nhat trong cac thang:

e Nhom nganh va cé phiéu duwoc chiang téi
danh gid khd quan trong Bdo cdo trién
vong Nganh quy Ill nam 2017 (Link);

e Nhdm c6 phi€u Ngan hang - tai chinh dwoc
hau thudn bdi chinh sach ting trudng tin
dung cao, xr ly ng xau va diéu chinh ty |é
dam bao an toan hoat déng;

e Nhom cé phiéu thodi vén hodc hét room
dugc cong bé ké hoach thoai vén hodc khi
duoc mé& room;

e Cac c6 phiéu dau nganh trong nganh ban 1é
cé mirc tang trudng va cd tirc cao.

e C6 phiéu nganh phan bdén dén dau sitra déi
Luat thué VAT trong ky hop QH théng 10.

e V& dai han, cac c6 phiéu khuyén nghi cla
BSC s& dugc dé cap trong cdc bdo céo
Trién vong nganh 2017 (Link), cap nhat quy
Il (Link), cdc c6 phiéu cé chuyén bién tét
dugc khuyén nghi trong Bdo cdo TVDT
hang tudn (Link) vd Bdo cdo cap nhat
nganh/doanh nghiép (link).
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Khuyén cdo s dung

Badn 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 nguén 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 ld 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.
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