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Kinh t& vi mo

® Téngsanphamqudcndi GDPquylll/2017 tdng 7.46% yoy, dua tingtrudng GDP |&n
6.41% yoy trong 9 thang. Khu vyc dich vy tdng tredng manh mé& nhat véi 7.25% yoy.
® Chisé PMI hoi phucmanhlén mirc53.3diém nhd'syting trudng clla nganh cong
nghiép ché bién ché tao.

® Téngdoanhthubédn |é hanghda va dich vu tiéu dung thang 09/2017 dat 336.7
nghin tydéng, tdng 12.1% yoy. Tinh chung 9thang daunam, téngmrcbdnléhang hda
va doanh thu dich vu tiéu dung dat 2,917.6 nghin ty déng, tang 10.5% yoy.

® T8ngvdn FDI dingkyllyké& 9thang datmirc21.3ty USD, ting 30.9% sovéi cung ky
ndm ngoai. Nganh phan phdi dién, khi ddt, nudc néng va diéu hda khdng khiva cong
nghiép ché& bién ché tao van |a hai nganh dan dau trong thu hat vén FDI.

® Tygiadlién ngdnhangtrongquyllldangdaodéngchlyéu trong kénh gia tir 22,725
— 22,740 VND/USD. Tai 28/09, ty gia nay & mdrc 22,730 VND/USD, ting 0.04% ytd. L&
suadtliénnginhang dingangva tansudt NHNN bomrong trong quy Il giating thé hién
thanh khodn hé théng d3 cé sy suygidm nhung van & trong trang thai doi dao.
Thi trvong chirng khoan

® Diénbiénthitruong clia VN-Indexting diém trong nlra dau thang 9 va gidng co
trong nlra cuGithang9trong khi HNX-Index thi ngwoc lai. LAn lugt VN-Index va HNX-
Indextdng2.77% va 3.64% so vdi thoi diém cudi thang 8, 3.4% va 8.6% so vdi quy |1,
20.99% va 34.37% so vé&i thoi diém dau ndm 2017.

® Thanh khodnbinh quantrén2san trong thdng 9/2017 duytri & mic 4,409 ty ddng/
phién~gan 194.23 triéu USD/phién gidm 0.23% mom, tdng 79.23% ytd. Gia trj giao dich
trung binh quy 1l dat 4,488.3 ty ddng giam 6.05% so v&i quy 1.

® Trongquylll, kh&i ngoaimuardong 4,978 tyddng ~ 1.84 ty USD trén HSX va bdan rong
686 ty ddng~ 254 triédu USD. Téng 9T/2017, khéi ngoai mua rong 13,972 ty déng ~ 5.17
ty USD trén HSX va bdn rong 494.69 ty déng ~ 182.96 triéu USD trén san HNX.

® P/Echa VN-Indexva HNX-Index|anluot dat 16.06 va 12.74. P/E cia HNX-Index ha
xudng vi tri thdp th&r 4, P/E ca VN-Index ha bac xuéng vj tri thr 12 trong khu vue.

Nhan dinh thi trwong quy tdi

® Giltrnguyénkich ban duybdotrongBédo cdonilrandm 2017, theo dd VN-Index c6 thé
dat mic 820- 850 diém vao cudi ndm, cac kich badn tham khdo nhwsau:
> Trudng hop tich cwe, VN-Indexsé&tiép tucchinh phucdinhcao méi véi sy
h6 trg cacclia ¢6 phiéu Bluechips va luan chuyén gitta cdc nhém nganh cé ty trong
I&n nhuw Ngan hang, BDS, Tiéudung, va San xuit. Chinh sdchndildng tién té tham
thau va giipthanhkhoan hdi phuc. Nhém c8 phiéuNgan hang, nhitng ¢ phiéulén
c6 hoat ddng thodi vén nha nwdc s& van |3 tru cot cla thi truong.
> VN-Index quaylai dudi 780 diém khi c6 théng tin b4t lgi trong nudc va
qudcté. Pongthdikhdingoai chuyénsangtrang thaiban rong cung véi xu huéng
tai thj trwvong cdc nwdc trong khu vuyre.
® (6 phiéu khuyén nghi:
> C6 phi€udaunganh, cd phi€unha nuwdcthodivén, cd phi€u méroom, céc
c6 phi€u I&n niém y&t mai.
> Nhém ¢ phi€u hudng lgitric tiép va manhtirchinh sachtang trudng tin
dung cao nhu Ngdn hang, BDS, Xay dung.
> Caccd phiéucoban cé dinhgiathap,ting chdAm hodcchua ting kip vai
murc cha VN30 va thj truong.
> Nhém c6 phigucé tinh chat phongthl, hodc dang co chuyén bién va ky
vong cai thién lgi nhudn nhu Tiéu dung, Dwoc, Dién, Cong nghé.
> Nhém cd phiéu dugc hudng i tir cdc chinh sédch hd tro trong nuéc
(chéng pha gid, luat thué mai).
® Vvédaihan,cacco phi€ukhuy&n nghi cia BSCsé dugc dé cip trong cac bdo cdo
Trién vongnganh 2017 (Link), cdc c6 phiucé chuyén bién t6t dugc khuyén nghij trong

Bdo cdo TVDT hang tuan (Link) va Bdo cdo cdp nhat ngdnh/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 m6 thang 09/2017

Tang trwdng kinh té

e Tdng san pham qudc ndi GDP quy
111/2017 ting 7.46%;

e Chi sd san xuat cdng nghiép thing
09/2017 giam manh xudng mirc 53.3
(+2.90 % mom);

e Hoat dong ban 1é hang héa ting 11.5%
so v@&i cung ky nam trwérc.

Téng san pham qudc ndi GDP quy 111/2017
tang 7.46% so v&i cung ky. Trong murc tang
trudng 6.41% cua toan nén kinh té 9 thang
nam nay, khu vuc ndng, 1am nghiép vathiy san
tang 2.78%, déng gép 0.43 diém phan tram vao
murc tang chung; khu vuc cong nghiép va xay
dung tidng 7.17%, déng gép 2.45 diém phan
tram; khu vyc dich vu tang 7.25%, déng gdp
2.80 diém phan tram.

Po thi 1
Co’ ciu nén kinh té Quy 1li/2017
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Ngudn: GSO, BSCResearch

Tinh chung 9 thang dau nam, trong khu vuc
néng, lam nghiép va thdy san, nganh thiy san
dat mic tdng cao nhét vdi 5.42% yoy, déng
gop 0.17 diém phan tram vao mirc tang chung.
Trong khu vyc coOng nghiép va xay dwng, nganh
cong nghiép ché bién, ché tao tang tdi 12.77%
yoy, dong gbp 2.15 diém phan trdm vao mirc
tang chung; nganh xay dung duy tri tang
trwdng kha vai téc dd 8.30% yoy, dong gop

0.47 diém phan trdm vao murc ting chung.
Trong khu virc dich vy, ban budnva ban |é tang
8.16% so v&i cung ky nam trwdc, la nganh c¢é
ddéng gbp cao nhat vao mirc tang trudng chung
(0.75 diém phan tram).

Chi sd san xuat toan nganh cong nghiép thang
9 wéc tinh tang 13.2% so v&i cung ky nam
trwdc. Trong do, nganh ché bién, ché tao tang
cao @ murc 19.5%; san xuat va phan phdi dién
tang 10.4%; cung cap nuwdc va x& ly rac thai,
nuwdc thai tang 8.4%; riéng nganh khai khoang
ti€p tuc gidm 6%. Tinh chung 9 thang nam
2017, chi s& san xuét toan nganh céng nghiép
tang 7.9% so v&i cung ky nam trudc. Trong do,
nganh cdng nghiép, nganh ché bién, ché tao
tang 12.8%, day la muirc tdng cao nhat cla
nganh nay trong nhiéu ndm qua, déng gép 9
diém phan trdm vao murc tdng chung.

Do thj 2
Chi s8 san xuat cdng nghiép & PMI
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Ngudn: GSO, Markit, BSC Research

Chi s6 tiéu thu toan nganh cdng nghiép ché
bién, ché tao thang 8/2017 ting 3.4% mom va
ting 11.6% yoy. Tinh chung 8 thang, chisé tiéu
thu toan nganh céng nghiép ché bién, ché tao
tang 9.8% yoy, trong dé mét sd nganh cd chi
s6 tiéu thy tang cao: Dét tang 31.7%; san xuét
kim loai tang 22.6% va san xuat da va céc san
pham cé lién quan tang 16,4%.
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Chi s8 ton kho toan nganh cdng nghiép ché
bién, ché tao thoi diém 01/09/2017 ting 9.9%
so v@i cung thei di€ém nam 2016. Trong do
nganh héa dugc va duogc liéu giam 26.6%.
Nguoclai nganh cé chi s6t6n kho tang cao hon
so V@i murc trung binh nhu: San xuat dé uéng
tang 57%; san xuat san pham dién tl, may vi
tinh va san phdm quang hoc tang 51.8%.

Ty 1& tén kho toan nganh ché bién, ché tao
binh quan 8 thang nam 2017 la 65.5% , trong
dé mét s6 nganh cd ty |é tdn kho cao: San xuét
thudc, hda duwocva duoc lidu 126.2%; san xuat
hda chat va san pham hda chat 84.8%; san xuat
xe c6 dong co 81.2%.

Chi s6 PMI ting manh trong thang 9. Chi s6
PMI hoéi phuc lai mic 53.3 diém nho sy ting
trwdng cha nganh céng nghiép ché bién ché
tao. Bén canh do, nganh khai khoang tiép tuc
gidm manh lam kiém ham da tang trwdng cla
chi s6 PMI. Chi s6 PMI trung binh trong quy Il
dat 52.3, giam 0.88% so vdi quy .

Lam phat

e Chi sd gia tiéu dung (CPI) binh quan 9
thang nam 2017 tang 3.79% so v&i
binh quan cung ky nam trwéc.

e CPI thang 9 tang 0.59% so v@i thang
trwdc nho chi s6 cta 9/11 nhém hang
héa va dich vu chl yéu gia ting, dic
biét & nhém nhém gido duc.

D6 thi 3
Dién bi€n CPI thang
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Chi sd gia tiéu dung CPI clGa thing 9 ting
0.59% so v@i thang trwdc va tang 3.4% so v&i
cung ky nam 2016. Lam phat co ban thang
9/2017 tang 0.08% so v&i thang truwdc va tang
1.32% so vé&i cung ky nam ngodi. Lam phat co
ban binh quan 9 thang ndm 2017 tang 1.45%
so vdi binh quan cung ky nam 2016.

Trong théng 9, chi s6 gia cha 9/11 nhém hang
héa va dich vu ghi nhan tang trwdng, trong do
nhom gido ductdng cao nhatvadi 5.0% do trong
thang c6 41 tinh, thanh phé truc thudc Trung
wong thuce hién 16 trinh tang hoc phi. Ti€p dén
la Nhédm giao théng tang 1.51% do anh huéng
tlr 2 dot diéu chinh tang gid xang, dau.

Bang 1

Tang/giam cac nhém hang héa dich vu trong thang

So véi théng So véi ci
TT Nhém hang héa, dich vu ovalthang Sovol cling

trude (%) ky (%)
1 Hanganvadichvuanuéng 0.08 -1.37
2 Giaothéng 1.51 6.69
3 Thu6c&dichvyyté 0.25 42.39
4 Nha & &VLXD 0.69 4.85
5 Vdnhoda giditri -0.08 0.66
6 Do udng, thudclad 0.02 1.45
7 Maymadc, miinén,giaydép 0.05 0.93
8 Thiétbjdddunggiadinh 0.06 0.98
9 Gidoduc 5.00 7.72
10 Buu chinh vién théng -0.04 -0.58
11 Khac 0.11 2.32
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Ngudn: GSO, BSC Research

Nguf”)n: GSO, BSC Research

CPI 9 thiang ndm 2017 ting do mdt sé nguyén
nhan chd yéu sau: (i) Cic dia phuong diéu
chinh tang gia dich vu y té theo Théng tu cla
BO Y té&; (ii) Mot sd dia phwong thuc hién 16
trinh tang hoc phi theo Nghi dinh Chinh phq;
(iii) Gid cdc mat hang thiét yéu trén thé gidi
nhu gia nhién lidu, chat d6t, sat thép tang tré
lai trong 9 thang nam 2017.

Téng mirc ban 1é hang héa va doanh thu dich
vu tiéu dung thang 9 wéc tinh dat 336.6 nghin
ty déng, tang 1.8% so v@i thang trwdc va tang
12.1% so v&i cung ky nam trwédc. Doanh thu
ban |é hang hda dat 251.1 nghin ty déng, ting

www.bsc.com.wn// 2
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1.2% mom va tang 12.0% yoy; doanh thu dich
vu lwu trg, dn udng dat 42.7 nghin ty dong,
tang 4.5% mom va tang 13% yoy; doanh thu du
lich It hanh dat 3.7 nghin ty déng, tdng 8.8%
mom va tang 38.8% yoy; doanh thu dich vu
khac dat 39.1 nghinty déng, tdng 1.6% momva
tang 9.9% yoy.

Tinh chung 9 thing, t6ng mirc ban 1& hang hda
va doanh thu dich vy tiéu dung dat 2,917.6
nghin ty déng, tdng 10.5% yoy. Xét theo nganh
hoat déng, doanh thu ban 1é hang hda 9 thang
uwdc tinh dat chiém 74.9% t6ng mirc va tang
10.5% yoy. Doanh thu dich vu lwu trd, &n uéng
chiém 12.4% téng mirc va tang 12% yoy. Doanh
thu du lich | hanh chiém 0.9% téng mirc va
tang 14.4% yoy. Doanh thu dich vu khac chiém
11.8% téng mirc va ting 8.9% yoy.

D6 thi 4

Doanh s6 ban Ié
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Trong quy 111/2017, chi s& lam phat tang nhe
vao thang 7,tdng manh vao thang 8 nho gid
dich vu y t&, vatiép tucting thang 9. Trén goc
dd tdng quat, chi s6 lam phét trong quy III d3
tang manh hon so véi quy trudc.

Von dau tw trwec tiep nwoc
ngoai (FDI)
e Von dau tv nwdc ngoai dang ky mai
ting tré lai trong thang 9. Téng vén
dau tw nudc ngoai dang ky liiy ké 9
thang ciing tang manh, 30.9% so v¢&i
cung ky nam ngoai.
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e V6n dau tu ti€p tuc chdy manh vao
nganh san xuat va phan phdi dién, khi
dét, diéu hoa khéng khi va nganh
céng nghiép ché bién, ché tao.

Toéng vén dau tw nwdc ngoai dang ky méi liiy
ké dén hét 20/09/2017 chia 1844 dy an dat
14.6 ty USD (tang 30.7% so v&i cung ky nam
2016), cong vdi 6.8 ty USD vdn dang ky diéu
chinh cla 787 du an d3 cdp phép trong nam
trwdc, téng s6 vén FDI dang ky trong 9 thang
dau ndm dat 21.3 ty USD. Trong dd, von dang
ky m@i cta c@a thang 9 la 1.4 ty USD, tang
27.7% mom va giam 31.3% yoy.

Von dau tu trye ti€p nwdc ngoai thuwe hién 9
thang wéc tinh dat 12.5 ty USD, tang 13.4% so
véi cung ky ndm 2016. Trong dd, vén FDI thuc
hién thang 9 12 2.2 ty USD, ting dot bién 83%
mom va 80% yoy.

P thi 5
Von FDI (ty USD)
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Ngudn: GSO, BSC Research

Téng von dau tw FDI dang ky trong quy Il 13
4.32 ty USD, giam manh 57.32% so v&i quy
trudc va giam 16.03% yoy. VAn dau tu quy Il
gidm manh so vdi quy trwdc chi yéu do vao
thang 6 s6 vén FDI dang ky tang d6t bién khién
téng vén FDI dang ky quy Il dat 10.1 ty USD.
Tong vén dau tir FDI gidi ngan quy Ill dat 4.8 ty,
tang 17.65% so v&i quy trudc va giam 56.44%
yoy. Dt liéu nay cho thay téc dé giai ngan
ngudnvén dau tuv da cai thiénso vai quy trudc
va cung ky nam ngoai.

Tinh chung trong 9 thang, nganh sdn xuat va
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phan phdi dién, khi dét, nwdc néng, hoi nudc
va diéu hoa khéng khi thu hat lwgng vén dau
tu nudc ngoai 1dn nhat vai s6 von dang ky 1én
dén 5.4 ty USD, chiém 36.8% tong vén dang ky
cdp mai; ti€p dén |a nganh cong nghiép ché
bién, ché tao vdi 5.3 ty USD, chiém 36.5%. Top
3 dia phuong dan dau vé thu hat FDI trén c3
nuwdc la Thanh Héa (21.6%), Nam Dinh (14.6%)
va Kién Giang (9.2%).

Lay ké tir dau ndm dén thang 9/2017, Nhat Ban
la nha dau tv |&n nhat vdi 4,903.2 triéu USD,
chi€ém 33.7% téng vén dang ky cdp mdi; tiép
dén 1a Singapore 2,902.8 triéu USD, chiém
19.9%; Han Quéc 2,304.9 triéu USD, chiém
15.8%; Trung Quéc 1,281.7 triéu USD, chiém
8.8%.

Thwong mai, Xuat nhap
khau

e Can can thwong mai thang 9 wéctinh
Xuat siéu 400 triéu USD, tinh chung tir
dau nam dén thang 9/2017, nhap siéu
442 triéu USD.

Kim ngach hang hda xuat khiu thang 9 wéc dat
19.0 ty USD, giam 3.9% mom, trong do6 khu vuc
kinh té trong nuéc dat 5.21 ty USD, giam 5.3%
mom; khu vuc cé vén dau tv nudc ngoai dat
13.79 ty USD, giam 3.3% mom.

Tinh chung 9 thang nam nay, kim ngach hang
héa xudt kh3u wdc tinh dat 154 ty USD, tang
19.8% so v@&i cung ky nam trudc, trong dé khu
vuc kinh té trong nuéc dat 43.2 ty USD, ting
16.8%; khu vuc cé vén dau tu nwdc ngoai dat
110.8 ty USD, tang 21%.

BSC RESEARCH

Vietnam Monthly Review
Thang09/2017

Do thi 6
Xuat nh3p khiu (ty USD)
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Ngudn: GSO, BSC Research

Kim ngach hang héa nhap khdu thdng 9 wéc
dat 18.6 ty USD, tang 1.6% so v&i thang trudrc,
trong d6é khu vuc kinh té trong nuwédc dat 7.25
ty USD, tang 1.7%; khu vyc cé von dau tu nudc
ngoai dat 11.35 ty USD, tang 2.7%.

Tinh chung 9 thang nam 2017, kim ngach hang
hoa nhap khau dat 154.5 ty USD, tang 23.1% so
vdi cung ky nam trudc, trong dé khu vuckinh
té trong nudc dat 61.3 ty USD, tang 18.7%; khu
vire ¢ von dau tu nudc ngoai dat 93.2 ty USD,
tang 26.1%.

Bang 2
Top 10 mét hang xuit khiu.
STT  Mithang xuitkhju M B3ch o0y
(ty USD)
1 Dién thoai, linhkién 29.0 21.4%
2 Détmay 18.0 8.6%
3  Diéntrmdaytinh 17.3 42.1%
4 Giaydép 101 13.2%
5  Maymadc, thiétbjkhac 8.7 31.2%
6 Thdysan 5.5 20.3%
7 GO&SPtirgd 52 12.5%
8 PT vin tai &phutung 4.8 16.7%
9 Ccaphe 25  46.5%
10 Scoidét 2.4 23.7%

Nguon: GSO, BSCResearch
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Bang3

Top 5 thi trwérng xuat khau

Quéc gi Mt hang chil vé Kim ngach %

udc gia 3t hang chua yéu (Ty USD) byoy

Hoa Ky Giaydép; dét may 31.2 10.5
Diéntlr, mdytinh

EU va linhkién; giay 28.4 15.8
dép
Piéntlr, mdytinh

TrungQuéc valinhkién;rau 21.9 44.7

qua

Dién tlr, mdytinh
ASEAN va linhkién; dién 16 26.1
thoaiva linhkién
Piéntl, maytinh
va linhkién; dién 12.5 17.2
thoaiva linhkién

NhatBan

Nguc“)n: GSO, BSC Research

Kim ngach xuat khdu moét s6 mat hang chu luc
ti€p tuc tdng so vdi cung ky ndm trudc. Trong
doé, diénthoaivalinhkién ti€p tuc gitr vi tri vai
gia tri kim ngach dat 29.0 ty USD, tang 21.4%
yoy. Mat hang dién tl, may tinh va linh kién
dat 17.0 ty USD, tang hon 42.1% so v&i cung ky
ndm trwdc. Hoa Ky van 1a thj trwong xuat khau
[&n nhat nuwdc ta, vai kim ngach dat 31.2 ty
USD, tang 10.5% yoy.

Bang 4
Top 10 hang héa nhéap khau

Kim ngach

STT Mat hang NK (ty USD) %YoY
1 Maymdc, thiétbi 25.5 33.2%
2  Diéntl, maytinh 24.0 26.9%
3  Diénthoai, linhkién 9.8 39.6%
4 Vi 7.8 8.2%
5 Sitthép 6.4 16.4%
6 Chatdéo 5.1 21.4%
7 Xangdau 4.7 38.9%
8 NPLdétmaygiaydép 39 8.5%
9 Kimloaikhac 3.8 13.5%
10 SPchitdéo 3.7 20.5%

Nguon: GSO, BSC Research

Thang 09/2017
Bang5
Top 5 thj trwérng nhap khiu
P .y La s Kim ngach o

Quoac gia Mat hang chu yéu (Ty USD) %yoy

T Maymocthiétbij

er:’gf’ phu tung; dién 41.6 15.6
thoaiva linhkién
Méaymocthiétbij

HanQudc phutung;dién 33.9 46.5
thoaiva linhkién
Xang dau, may

ASEAN mécthiétbiphu 20.6 19.7
tung
M&aymocthiétbij

Nhatan  Phutung;diéntd, 11.8 8.2
mdytinh va linh
kién
Duwgcphidm; may

EU mécthiétbiphu 9.1 13.3

tung

Nguén: GSO, BSC Research

Kim ngach nhap khau tit cd mit hang ciing
tang manh so v@i cung ky. Trong dé, may méc
thiét bi, dung cu phu tung dan dau vé ca kim
ngach nhap khau 1an téc do ting trudng, dat
25.5 ty USD va tang 33.2% so v&i cung ky nam
2016. Trung Qudc van 1a thi trwong nhap khau
I&n nhat cha Viét Nam véi kim ngach dat 41.6
ty USD, tang 15.6% so v@i cung ky nam trudc.

Thi trrdng ngoai hoi

e Ty gia lién ngan hang c6 dau hiéu ting
nhe vao dau thang 9 va duy tri & vung
gia quanh mirc 22,740 VND/USD cho
dén hét thang.

e Ty gia lién ngdn hang ting manh tu
quy Il va dao ddng chli yéu trong kénh
gia tir 22,725 — 22,740 VND/USD.

Ty gid USD/VND lién ngan hang trong thang
9/2017 dao dobng trong bién do 22,725 -
22,740 VND/USD. Mtrc trung binh trong thang
nay da dat mudc 22,730 VND/USD. Trong thang
9, ty giad trung tdm duy tri mdrc giao dong trong
bién d6 rong cao tlr 22,428 -22,447 USD/VND,
v&i gia tri trung binh cda thang 9 13 22,443
VND/USD, gan nhu khéng déi so vdi thang
trudc la 22,422.
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Ty gid tu do (Trai)

e Ty gid ngan hang (Trai)

TV gid SBV (Trai)

Bién do Ty gia SBV (Trai)
Dollar Index (phai)

Ngudn: Bloomberg, BSCResearch

Ty gid ty do cling c6 nhip van déng twong ty
v@i ty gia lién ngan hang , ty gia tw do dao
dong hep hon so vé&i thang trwdec, trong
khodng 22,735 VND/USD - 22,760 VND/USD.
Ty gia tu do trung binh trong thang 09/2017
gan nhu khong déi so véi thang trudc, dat mirc
22,743 VND/USD.

Chi sd gia USD tai ngay 28/09/2017 da tang
0.45% so v&i theéi diém cudi thang 08/2017.
Chi sé gid USD duy tri nhip dao déng trong
vung diém 91-92 tir cudi thang 8 va bat dau da
tang vao cudi thang 09, dat mdc 93.08 diém.
Chi s6 nay bat dau ting trd lai khi cac bat 6n
chinh tri xung quanh chinh quyén Donald
Trump suy giam va két qua vi mo kha quan khi
GDP quy 3 cla My dat téc dé tdng trwdng
3.00%.

T dau nam 2017, ty gid ty do dao déng dét
bi&ntrong 2 thang dau ndm va bt dau 6n dinh
lai trong thdng 3. K& tir sau quy |, ty gid tw do
da cé nhip van dong ngang tir 22,700 dong-
22,780 ddng/USD trong quy 11/2017. Sang quy
1, ty gid tw do dd cé xu hudng tang tré lai vao
gan cudi thang 7. Tuy nhién, ty gia nay lai bat
dau suy gidm va co hep lai pham vi dao déng
xudng con 22,735 -22,760 vao thang 8 va thing
9. Ty gia lién ngan hang cling c6 nhip van dong
tuong tuw nhu vay va dao déng trong vung gia
tlr 22,725 — 22,740 & quy lll. Bén canh do, sau
khi di ngangtrong quy |, chi sé Dollar Index bat
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dau suy giam tir dau quy Il cho dén hét quy I,
va chi s6 nay cé dau hiéu khéi sac vao cudi
thang9.

Ngan hang - L&i suat

Hau hét 13i suat tai cac ky han vao cudi thang
9 chi ting nhe hoic di ngang so v&i thei diém
cudi thang 8. Ngan hang nha nwéc tiép tuc
bom rong trén kénh OMO. Riéng tuin thir 3
thang 9 NHNN bo'm réng 2,400 ty dong qua
kénh nay.

Tinh dén hét thang 9, murc 13i suat tai cac
ngan hang thwong mai I&n gitvr virng xu
hwéng 6n dinh do chinh sich diéu tiét tién té
cla ngan hang nha nudc. Pdi vdi cac ngan
hang thuong mai 1&n, mat bang 13i suat huy
déng phd bién & muirc 4.3% - 4.4%/ndm déi vai
ngan han, 5% - 7%/ndm d6i vdi trung va dai
han. Tuy nhién ap luc tang |13i suat dén tirlam
phat va muc tiéu tang trudng tin dung 21% van
ton tai.

Pothi 8
L3i suat lién ngan hang

6

0
0 20 o L A AR
S S B SoS S oS
SV NP RS R
LS qua dém LS 1 tuan
LS 1 thang LS 3 thang
LS 6 thana

Ngudn: Bloomberg, BSCResearch

Hién tai, cdc mat bang 13i suat lién ngan hang
qua dém, mot tuadn, 1 thang, va 3 thang gan
nhu di ngang, tang rat nhe va lan lugt dat cic
murc 0.56%, 0.8%, 1.5%, 3.05%. Diénbiénbom
rong qua kénh OMO va xu hudng di ngang hay
tdng nhe cha |3i suat lién ngan hang cho thay
tinh trang thanh khoan toan hé théngtuy da cé
phan eo hep lai so v&i thang 8 nhung van &
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trong trang thai déi dao.

Xét trong cd quy 111/2017, |13i suét lién ngan
hang tai cic ky han d3 giam siu nhat vao giai
doan cudi thang 7 — dau thang 8. Tuy nhién,
sau do, |3i suattai cic loai ky han ti€p tdng nhe
va gan nhu di ngang vao thang 8 va thiang 9.

www.bsc.com.wn // 7
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Dy bao vi mé quy 1V/2017 va nam 2017

Xét trén binh dién qudc té&, kinh t& vi md quy IV cta Viét Nam cé thé chiu dnh hudng b&i mot sé tac
dong sau:

(1) Hai cudc hop ctia FED vao quy IV: Fed sé& c6 hai cuéc hop vao cuéi thang muai va gitta thang mudi
hai nham quyét dinh viéc nang 13i suat 1an th 4 cGa ndm 2017. Vao cudc hop hdm 20/09, FED d3
quyét dinh bat dau thu hep bang can d&i ké toan cla ho vao thang mudi. Ngoai ra, ho cling ha thap
murc lam phat dy kién ndm 2017 xudng tir 1.7% xudng 1.5%. Theo khao sat “dot plot”, c6 12/16 thanh
vién FOMC du tinh s& c6 mot |an nang 13i suat nita vao cudi ndm. Viéc FED thu hep bang can ddi ké
toan s& diéu chinh gid trai phi€u chinh phd my vé murc gia hap dan véi cac nha dau tu qudc té. Didu
nay cé thé khién dong tién khdi ngoai chay vao thj truérng Viét Nam bi suy gidm. Pang chi y la trong
nhitng tuan tdi, tong thdng Trump cd thé chon tng clr vién mai cho vj tri cha tich FED

(2) Pam phan Brexit. Ngay 29/09, UK va EU d3 c6 mét budctién nhd bao gom van dé dan quyén trong
vong thit 4 cudc dam phan Brexit. Tuy nhién, doi bén van chwa cé tién trinh thoa thuan nao vé hiép
dinh thwong mai.Hon nita khoan tién UK phai boi thudng khi roi khoi EU van chua duwgc ban dén khi
phia UK chua dua ra mot con s6 cu thé dé thao luan. Dy kién d6i bén sé tié€n vao dam phan hiép dinh
thuong mai song phuwong sau thang muai. Hiép dinh nay sé anh hudngrat Idn dén nénkinh té gitra EU
va UK, tir d6 anh hudng dén cac doanh nghiép cd thi trworng xuat nhap khau 1én & Lién Minh Chau Au
va UK.

D&i véi tinh hinh trong nudc, cac tidu diém trong quy IV bao gdm nhirng van dé sau:

(1) Ky hop thir 4, Quéc hdi khéa XIV tir 23/10-22/11. Ky hop nay s& théng qua thdngqua 6 dy an luét,
choy kién 12 du én ludt va xem xét, thdo luan cac van dé kinh té - x3 hoi, gidm sat va cdc van dé quan
trong khac. Trong d6, dang quan tam |3 dé xuat tang thué VAT |én 12% dé co ciu lai NSNN béi thi
trwedng Bo Tai Chinh. Theo dy thdo sira d6i, bd sung mét sé diéu cla cac Luat thué gid tri gia ting, thué
Thu nhap doanh nghiép, thué Thu nhap cd nhan va thué Tai nguyén, Bd Tai chinh dé nghi ndng murc
thué suit thué VAT theo hai phuwong an. Phuong én 1 13 tang tir 10% 1én 12% ké tir ngay 1/1/20109.
Phuong an 2 1a tang theo 16 trinh 1&én 12% tir ngay 1/1/2019 va 14% tir ngay 1/1/2021. B6 Tai chinh dé
nghi can nhac phuong an 1.

(2) Théng tw 87/2017/TT-BTC (10/10/2017) quy dinh 3 trwo'ng ho'p cong ty kinh doanh chirng khoan
bi dit vao tinh trang canh bdo. (a) Ty |1& von kha dung tir 150% dén dudi 180% trong tat ca cac ky bao
cdo trong 3 thang lién tuc; (b) Ty |& v&n kha dung d3 duwoc sodt xét hodc dugc kiém todn bdi té chirc
ki€m todn duoc chdp thuan tir 150% dén dudi 180%; (c) Bdo cdo ty 1& an toan tai chinh ma té chirc
ki€m toan dugc chap thuan duaray ki€n khong chap thuan (hodcy kién trai nguoc), tir chéi dwaray
ki€n (hodc khong thé dua ray ki€n), y ki€n ngoai trir mét s6 chi tiéu cha bdo cdo nay ma néu trir cc
anh hudng ngoai trir ra khdi von kha dung s& dan t&i ty 18 vén kha dung tir 150% dén dudi 180%.T6
chirc kinh doanh chirng khoan duoc dua ra khéi tinh trang canh bao khi ty Ié vén kha dung dat tir
180% trd 1&n trong 3 thang lién tuc, trong d6 ty |é vén kha dung tai ky bdo cdo cudi cung phai dugc
ki€m toan bdi t6 chirc kiém todn dwoc chip thuan.

(3) L3i suat va lam phat. L3i suat cda khdi ngdn hang thwong mai ti€p tuc chiu ap lwc tir chinh sach
tang trwedngtin dung 21% vasu kién nang|3i suattir FED vao quy IV khi chinh sach nay duoc sy ing hd
cla 12/16 thanh vién FED tai ky hop gan nhat. B&n canh dé, CPI cling ti€p tuc da tdng v&i 9/11 nhdm
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nganh tang trudng, dac biét nho nhém gido duc va giao théng.Ding nhu du tinh cda BSC trong bao
cdo nira dau ndm 2017, Lam phat quy Il d3 tdng trwdng manh hon so véi quy Il nhwng van ndm dudi
murc muc tiéu 4% cuta chinh phu. CPI quy IV s& tiép tuc chiu ap luc tir sy tang tredng cdc nhém tiéu
dung cling nhu viéc gid xang /dau diéu chinh tdng. NHNN s8 tiép tuc ch( ddng diéu hanh theo hudng
nai 1dng cd ki€m soét dé tro gitp cho muc tiéu tang trudng 6.7% GDP.

Bang 6.
Céc chi tiéu vi mé theo thang

Chi tiéu/Thang 2017M2 2017MmM3 2017M4 2017M5 2017 M6 2017M7 2017M8 2017M9
PMI 54.2 54.6 541 51.6 525 51.7 51.8 533
1P yoy (%) 15.2 5.5 7.4 7.2 8.6 8.1 8.1 13.2
1P ytd yoy (%) 15.2 5.5 5.1 5.7 6.2 6.5 6.7 6.7
Retail Sales yoy (%) 8.7 9.2 9.6 11.6 11.6 10.3 11.7 12.1
Retail Sales ytd yoy (%) 8.7 9.2 9.6 10.2 10.1 10.0 10.3 10.5
CPl mom (%) 0.23 0.21 0.00 0.53 0.17 0.11 0.92 0.59
CPI yoy (%) 5.02 4.65 4.30 3.19 2.54 2.52 3.35 3.40
FDI dang ky (ty USD) 2.03 6.86 9.24 10.24 16.98 18.8 19.9 213
FDI gidi ngan (ty USD) 1.55 3.6 4.8 6.15 7.7 9.1 10.3 10.3
Xuat khiu (ty USD) 13.1 17.2 17.5 17.9 17.8 17.7 19.8 19.0
Nhap khau (ty USD) 15.1 18.3 17.3 18.5 18.1 17.4 18.2 18.6
Can can TM (ty USD) 2.0 1.1 0.2 0.5 0.3 03 16 0.4
Ty gia (VND/USD) 22,648 22,829 22,680 21,724 22,744 22,793 22,748 22,743
Tang trudng tin dung (%) - 2.81 - - 7.54 - 10.06 11.02
Nguén:BSCResearch
Bang 7
Céc chi tiéu vi md theo quy
Chi tiéu/Quy Q4/2015 Q1/2016 Q2/2016 Q3/2016 Q4/2016 Q1/2017 Q2/2017 Q3/2017 2017
GDP yoy (%) 6.68 5.46 5.52 6.68 6.68 5.1 6.17 7.46 6.4
1P yoy (%) 9 6.2 7.4 7.6 8.3 5.5 6.2 7.9 7.9
Retail Sales yoy (%) 9.5 8.8 11 9.7 10.2 9.2 116 12.1 10.1
CPlyoy (%) 0.6 1.69 2.4 2.57 4.7 4.65 2.54 34 4.1
FDI dng ky (ty USD) 0.8 456  7.35 5.2 317  6.86 10.1 43 23.2
FDI giai ngan (ty USD) 35 3 601 3.7 6.12 36 4.1 4.8 16.5
Xudt khiu (ty USD) 40.4 38.6 435 44.9 47 36.6 53.2 56.4 190
Nhap khiu (ty USD) 40.8 37.4 439 44.7 482 39 54.0 54.2 194
Can canTM (ty USD) -04 1.2 -0.4 0.2 -1.2 -2.4 -0.8 2.2 -4
Ty gia (VND/USD) 22,320 22,300 22,177 21,940 22,760 22,829 22,739 22,743 23,200
Tang trudng tin dung (%) 17.17 1.54 6.2 10.46 18 281 7.54 11.02 18

Ngudn:BSCResearch
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Thi trwdng chirng khoan thang 09/2017

Téng quan thj truwdng

Chi sé thj trwdng ca hai san trong xu huwéng
ting diém trong thang. VN-Index ting manh
trong nira dau thang 9 va van déng di ngang
trong nira cudi thang 9, nguoc chiéu véi HNX-
Index di ngang nira dau thang 9 va ting manh
trong nilra cudi thang 9. Tinh dén 30/09/2017,
VN-Index va HNX-Index chinh thirc tang 21.66
diém va 3.78 diém so vdi thoi diém cudi thang
trwdc, twong ing 2.77% va 3.64%, tang 27.95
diém va 8.52 diém so v3di quy trudc, tuwong
duwong 3.4% va 8.6%. So sanh vé&i thoi diém
dau ndm 2017, VN-Index va HNX-Index cling cé
murc tang manh 20.99% va 34.37% tuong &ng.

Bang 8

Bi€n ddng thi truwdrng 6 thang gan nhat trénsan
HOSE

vung 800 dén 810 diém, VN-Index dan hinh
thanh ngudng hd tro 800 diém va dan hdi phuc
thanh khoan Ién ngudng 3,000 ty dong moi
phién giao dich. Chi s6 VN30 ciing ting rat
manh nhuwng hau hét do sy chi phdi cla cc ¢
phiéu SAB, BHN, ROS, GAS. Nhirng phién cudi
thang 9 chirng kién dongtién co cum lai cdc m3
trong ré VN30. Cung v&i dé, dong tién cé xu
huwdngthoat ra khdi nhitng m3 c6 phiéu dau co
nhu FIT, ROS, HAI, KLF.

Bang 9
Bién ddng thi trwdrng 6 thang gan nhat trénsan
HNX

Thang Chi sé Kh((::,/ I;":;J)fng (::I::(:g)
9 804.42 2.72 2,059
8 782.76 4.43 1,985
7 783.55 4.06 1,936
6 776.47 3.97 1,903
5 737.82 4.39 1,792
4 717.73 3.09 1,747

Nguén: HSX, Bloomberg, BSC Research

Céac co phiéuchi chét tiép tuc 1a dong luc ting
diém chinh cho VN-Index trong thang 9. 3 c6
phi€u chl chét GAS (gbp 6.3 diém), VIC (gbp
5.4 diém), MSN (gop 4.5 diém).

Dong tién thi trwdng trong thang ting manh
va tap trung vao cic ma c6 phiéu dan dat thi
trwong. Trong do, PLX, HPG, VPB, MSN va VIC
nhan duoc sy déng thudn |&n tir dong tién thi
trwong. Khédi dau tir mirc 782.76 diém chét
phién31/8, VN-Index lién tuc bt phd vé diém
s6 va dat dinh 810.35 diém sau gan 10 nam.
Tuy nhién, thanh khodn thj trudng rat yéu
trong nhitng phién bt phd vé diém s6 dac biét
|3 nlra dau thang 9. Sau 2 tuan giang co tai

Thang Chisé thi, lwong V6'n‘ hé?
(ty dv) (nghin ty)

9 107.66 1.08 197

8 103.88 141 191

7 101.18 1.46 189

6 99.14 1.33 187

5 93.91 1.34 174

4 89.54 1.14 168

Ngudn: HNX, Bloomberg, BSC Research

Dién bién nhém cd phiéu theo vdn
hoa

Nhém cac ¢6 phiéu phan theo quy mé vén héa
thi trwrong c6 sy phan héa trong thang 9,
trong dé6 nhom LargeCap, SmallCap la nhém
c6 hiéu suat vt trdi va chi duy nhat nhém
Penny cé hiéu sudt am, tvong (ng LargeCap
5.15%, SmallCap 3.30%, BCs Index tang 2.01%,
MidCap 0.35%, Penny-1.26%, so v&i thoi diém
cudi thang 8. Trong giai doan dau thing 9,
nhém LargeCap chiu sy diéu chinh manh
nhuwng hoi phuc chi sau vai phién va tréi hon
tat cd cdc nhédm con lai trong nira cudi cla
thang. Nhém Penny cé hiéu suat thap hon thj
trudng nhuwng dan héi phuc trong tuan cudi
ctathang9.

Tuy nhién, xét trong quy 3, Nhdm Penny lai co
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hiéu suat tot nhat vdi sy vurgt tréi so vai toan
thi truong. Trong d6, nhém Midcap va
Smallcap cé ty suat &m néu xét trong cad quy.
Nhém Largecap bién ddng manh trong quy
nhung d3 cho thay dau hiéu 6n dinh tir nlra
cudi thang 9. Thanh khodn thi truéng thap
trong thang 9 va c6 dau hiéu co cum lai cdc co
phiéu Bluechips, Largecap da khién cho thi
trwong tang diém manh nhung chua cé dau
hiéu bén virng.

Do thi9
Bién bién cita cdc nhém cb phiéu
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Ngudn:Bloomberg, BSCResearch
Quy mé vbn héa

Vén hod trén ca 2 san dat 2,255.68 nghin ty
VND twong &rng v@i 99.37 ty USD, tang 3.67 %
(mom). Tir thang 09/2017, trén san HOSE d3 co
156.93 triéu c6 phiéu va 1 triéu ETF niém yét
b6 sung, 200,000 trai phiéuva4.5 triéu ETF huy
niém yét, niém yét lan dau cho 28.22 triéu c6
phi€u. 380 cd phi€u niém yét trén HSX vdi gia
tri niémyét |én tdi 578.59 nghin ty déng, trong
dé c6 phiéu chi€m 97.98% vdi gia tri 566.92
nghin ty dong.

D6 thij 10

Quy mé vén hoéa hai san
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Ngudn:Bloomberg, BSCResearch

T6c dd tadng vén hod cua san HSX la 3.67%
MoM, trong khi v8n hod thj trudrng tang trén
san HNX tuong &ng 7.38% MoM.

V&n héa thj trwdng ting déu ddn trong 9 thang
dau ndm, néu quy mo von hoda 2 san thoi diém
hét thang 12/2016 13 1642 nghin ty déng, thi
hanh trinh gia tang vén hoa thj trwdng trong 9
thdng dau ndm 2017 ddy muic von hda thi
trwong |én mirc 2255.68 nghin ty dong, twong
duwong da tang 37.38% so vdi thoi diém cudi
nam 2016, twong dwong gia tang 27.04 ty USD.

Thanh khoan binh quan toan thi
trwong

Thanh khodn binh quan trén 2 san giao dich
thang 9/2017 dat 4,409 ty déng/ phién va
twong &rng v&i gan 194.23 triéu USD/phién,
giam 0.23% so v&i thang 8/2017 nhwng ting
79.23% so v¢&i thang 1/2017. Gia tri giao dich
trung binh quy Il dat 4,488.3 ty dong giam
6.05% so v@i quy Il. Thanh khodn trung binh
thdng 9 ti€p tuc suy giam trén hai san. Thanh
khodn duy tri thap trong cac phién ting diém
va héi phuc trong céc phién giam diém cho
thdy nha dau tw dang than trong vdi thi
trwdng. Ngoai ra céc thong tin thodi vén nha
nuwdc tlr cac téng cong ty va tap doan nhanudc
cling tdc dong khéngnhoé dén tdm ly chung cla
thi trwong. V&i sy chd doi nhitng m3 c6 phiéu
tdt dugc thoai von trong 16 trinh cha Chinh
phu, ty trong tién mat cda nha dau tv dang
duogc gilt tai mirc khd cao va khéng cé nhiéu
dau hiéu clia viéc tham gia ngan han.

D6 thj 11

Gia tri giao dich binh quan
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Ngudn:Bloomberg, BSCResearch

Mé&t bang gia cla TTCK VN

P/E clia VN-Index va HNX-Index lan lwgt dat
16.06 va 12.74. Trong khi P/E cia VN-Index
tdng nhe thi P/E cda HNX-Index tdng manh
trong thang 9, duy tri da tang tr dau nam 2017
dén nay. Tinh trén toan khu vic, HNX-Index gitt
nguyénth hang trong khi VN-Index ha 1 hang
so v@ithangtrudc hang so véithangtrwdc. P/E
hién tai cia HNX-Index dang x&p & vi tri thap
th 4, P/E cia VN-Index x&p & vi tri th 12.

Po thi 12
Dién bi&n chi s6 P/E 2 san
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Ngudn:Bloomberg, BSCResearch

Ppb thi 13
Chi sé P/E cia VN so v&i cac nwédc trong khu vuc
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Ngudn:Bloomberg, BSCResearch
Giao dich cla khéi ngoai

Trong thang 9, khdi ngoai hoat ddng ban rong
trén ca 2 san HSX va HNX, trong d6 cd phiéu
PLX dwgc khdi ngoai mua manh trong thang
va c6 phié€u VCB bi bdn manh nhat thang.

Tinh d&n phién 29/09, khéi ngoai ban rong trén
san HSX lan luot 1a 226 ty dong ~ 9.96 triéu
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USD, bén rong 457 ty ddong ~ 20.13 triéu USD
trén san HNX. Trong quy Ill, kh&i ngoai mua
rong 4,978 ty dong ~ 1.84 ty USD trén HSX va
ban rong 686 ty dong ~ 254 triéu USD. Téng
9T/2017, khéi ngoai mua rong 13,972 ty déng ~
5.17 ty USD trén HSX va ban rong 494.69 ty
déng ~ 182.96 triéu USD trén san HNX. Trén
san HSX, khéi ngoai mua manh cac m3 PLX
(240.15 ty ddng), HPG (137.41 ty dong), CTG
(111.95 ty déng), VCI (99.94 ty doéng), HBC
(79.38 ty ddng) va ban cdc m3 VCB (-271.45ty
ddng), MSN (-159.25 ty déng), NVL (-153.54 ty
doéng). Trén san HNX, nhédm nay tap trung mua
VGC (133.77 ty dong), SHB (74.28 ty doéng),
HUT (13.39 ty ddng) va ban NTP (157.72 ty
déng), VCS (26.74 ty dong).

Do thi 14
Dién bién giao dich kh&i BTNN trén2 san

Ty VND 12,599 15608 2178
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10,000 -
49
5,000 -
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(10,000) { ’ 8,261 (9,861)
(15,000) - (9.144) (10,350)( ' ()10,311)'
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Ngudn:BSCResearch

Bang9

T6p 10 ¢S phi€u mua ban rong trén HSX thang 9
M5 ?ié‘Atri M3 C,-iié“tri

(ty déng) (ty dong)

PLX 240.15 VCB -271.45
HPG 137.41 MSN -159.25
CTG 111.95 NVL -153.54
VCI 99.94 BMP -138.70
HBC 79.38 KBC -91.58
SBT 70.65 DRC -89.20
Cll 68.51 FLC -88.89
SSI 66.24 HSG -72.66
CTD 62.11 SVI -57.16
PHR 58.81 NLG -53.93

Ngudn:BSCResearch
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Bang 10
Top 10 ¢S phi€u mua ban rong trén HNX thang 9
Gia tri Gia tri

M3 (ty déng) M3 (ty dong)
VGC 137.77 NTP -516.14
SHB 74.28 PVS -157.72
HUT 13.39 VCS -26.74
CVT 11.20 TNG -13.25
MAS 10.26 VCG -7.41
IDV 5.89 PHC -6.70
BVS 4.05 PVE -4.95
DNP 3.93 TV2 -4.74
TTH 3.53 VKC -4.08
DBC 3.22 PVC -3.07

Ngudn:BSCResearch
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Trién vong thi trwdng thang quy 111 va nam

2017

Thi trwdng chirng khodn thé gidi duy tri da
tang diém ké& tir dau ndm nho kinh té& cla cac
nuwdc chu chét hdi phuc, va khdng cé cu séc
manh tlr thj trvong tién té. DU vay, cing thang
chinh trj gitta My - Nga, My - Triéu Tién, khdng
bé Chau Au va xdo tron trong ndi cadc My phan
nao tac doéng dén gidi dau tu, khién thj trudng
chirng khodn va gia vang c6 mot sé thoi diém
bién déng manh.

Vé dia chinh tri, Syria v&i su hd tro cha Nga
dang gianh quyén chi déng trén chién truong.
Du ludn thé gidi dang chuyén quan tam tir
diém néng Syria sang van dé@ Triéu Tién khi
quéc gia nay lién tiép phdéng tén llra va thir
thanh cong bom nhiét hach. Nghi quyét mai
cdm van Triéu Tién, tuyén b6 clng ran cla
Téng théng MY, va hoat dong trién khai luc
luvgng cla cac bén trén thuc dia dang gia tang
nguy co ddi dau va khé khan trong viéc tim giai
phap ddi thoai. Cudc bau clr Téng théng Dirc
vdi viéc ba Merkel tai dac cir nhiém ky th 4
vao ngay 24/9 lai |a diém sang trong quy lIl.
Cho du chién thang cia Merkel khéng toan
ven, Dang lién doan dan chu co déc gido cla ba
c6 murc phiéu thdp nhat tir 1949 va Pang cuc
hitu 1an dau dau buwdc chan vao Qudc hodi sau
thé& chién thi Il thi day van |a thang lgi quan
trong, ti€p tuc mang lai sy én dinh cho Chau
Au.

Vé chinh séach kinh té&, FED gilt nguyén |3i suat
chinh sach & murc 1,0 — 1,25% trong trong 2 ky
hop chinh sach vao thang 7 va thang 9 du vay
13i suat du kiéntang thém 11an nira trong nam
nay va bat dau thu hep bang can ddi tai san tur
thang 10/2017. FED s& cat giam luwogng trai
phi€u ndm gitr vdi tc d ban 10 ty USD, ctr 3
thang tdng thém 10 ty USD, |én mrc t8i da 50
ty USD/thang, cho dén khi quy mé bang can
déi k& todn gidm 1 nghin ty USD hodc nhiéu

hon trong nam té&i. FED gilt nguyén murc du
bdo tang trudng 2.4% trong nam nay va ty 1é
that nghiép dy bdo 4.3%. NHTW Chau Au ciing
gitr nguyén |3i suat & mirc 0% va khéng duwa bat
ky théng tin vé 16 trinh thdo g& céc géi kich
thich kinh té.

Kinh t& thé gidi van dang cai thién tich cuc,
theo T6 chirc hgp tic phét trién qudc té
(OECD) khéng cé quéc gia ndo bi suy thodi ké
tlr 2008 va dy bdo GDP thé gidi 2017 dat 3,5%,
tang 0.4% so 2016. Thi truong chirng khoan
th& gidi tiép tuc da tang diém trong quy IIl. Chi
s6 MXFM (MSCI khu vic thi trudng bién) tang
7.3%, trong khi MXEF (MSCI khu vic méi néi)
va MXWO (MSCI khu vuc phét trién) tang lan
lwot 7.0% va 4.4%. Cac chi s6 nay tang manh
cling ddy cac chi sé dinh gia P/E va P/B tang
cao twong ng, lan luwot 21.1 va 2.35 vdi
MXWO, 15.8 va 1.8 v&i MXFM, 15.8 va 1.7 v&i
MXEF.

Po6 thj 15

Céc chi sd chirng khoan quy Ill (quy déi USD)
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30/6/17 31/7/17 31/8/17

Index,3.5%

Ngudn: Bloomberg, BSC Research

Xét vé chi sé chirng khoan qudc gia tirng khu
vue trong quy 111, chi sé chirng khoan Dlrc va
Phdp (+4.1%) dan dau da ting & nhom cac
nuwdc phat trién, va mirc tdng gia tap trung hau
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hét vao thang 9 khi khu vuc dén nhan nhiéu
thoéng tin tich cuc. Chisd chirng khoén Brazin
(+17.9%) dan dau khdi BRIC, cac thj trwong
khéc cling déu cé muirc ting tot nho gid dau
tang 12.2%. Thailand (+6.2%) va Phillipine
(+4.2%) dan d&u cac TTCK khu vuc.

Po6 thi 16
Dién bién cic thi trwerng quy Il
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Ngudn: Bloomberg, BSCResearch

Thi trudng chirng khodn khu vire cé hiéu suét
kém so v@i thé gidi mdt phan dén tir hoat dong
bén rong cta khdi ngoai chuyén tai hau hét cac
quéc gia, ngoai trir Phillipines va Vietnam.

Bang 11
Khéi ngoai mua ban réng khu vuc 9 thing
(triéu USD)

Quéc gia GDthiang9 GDquylll GD 9thang
India (1,821) (3,615) 5,342
Indonesia (844) (2,110) (806)
Japan (23,950) (27,824) (25,532)
Malaysia (138) 97) 2,314
Phillipines 570 658 1,066
Korea (981) (2,777) 6,234
Sri Lanka (62) 27) 118
Taiwan (1,838) (2,095) 6,368
Thailand 211 (113) 280
Pakistan 29 (90) (427)
Vietham (10) 219 625

Ngudn: Bloomberg, BSCResearch

Cung véi xu hudng tang diém cla thj trvong
chirng khodn thé gidi, thj trwdng chirng khoén
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Viét Nam tiép tuc ghi nhan da tang truwdng tét
trong quy Ill. VN-Index lién ti€p lap dinh trong
10 ndm nho sy van ddng tang gid cia nhdm c6
phiéu Bluechips va VN30 cling nhu nh& vao
hoat déng mua vao clGa khéi ngoai. VN-Index
tdng 2/3 thang, thanh khoan cé dau hiéu
chitrng va xu huwdng tang hoan toan phuc thudc
nhom cd phiéu Bluechips trong thang 9. Mot
vai dién bién lwu y cha trong quy IlI:

e Cac c6 phi€u chu ch6t 1a dong ting diém
chinh, 3 ¢6 phiéu chi chét SAB (gép 14
diém), GAS (gép 10 diém), VIC (gdp 9 diém)
da dong goép toan bd s6 diém tang 28 diém
cta VN-Index ghi nhan trong quy.

e P/E VN-Index giam nhe -1.47% so dau nam
nhd KQKD trong quy Il cai cai thién. 50 c6
phi€u co ty trong |&n nhat chiém 77.5% co
murc gidm gia binh quan 2% trong quy Il
Dong tién chitng, va viéc bién dong &@ mot
s6 ¢6 phi€u c6 quy mdé mdi niém yét lam
phan tan dong tién, gidm sy hap dan & cac
c6 phi€u 1&n khac. Mét s8 ¢ phiéu cé mirc
tang t6t trong ky gdbm SAB, VIC, GAS, MSN,
HPG, BHN, HBC, DXG trong khi DHG, HSG,
Cll, SBT, BMP, HT1 va QCG lai c6 giam sut
manh. EPS trong 6 thang dau ndm cua 50
céng ty niém yét tang 11.1% d3 giup P/E
chung ciia nhém gidm 7.8%. (Xem chi tiét tqi
Phu luc 2)

e Dong tién luan chuyén gitp cho 3 nganh
tang trwdng cham trong 6 thang dau nam
bat ngd cé mirc tang t6t trong quy lll. 3
nganh tang di€ém manh gém Du lich va giai
tri (OCH+79.4%, ATS+53.4%, KLF+40.7%),
Dién nudc, xang dau khi dét (ASP+42.6%,
PGS+29.4%, GAS+18.5%), va Tai nguyén co
ban (SPI+116%, DTL+32.9, HPG+21.6).
Nganh Y té (DMC-17.2%, DHT-16.5%, DHG-
14.3%) sau khi tdng manh 6 thang da diéu
chinh va cling nganh O t6 va phu tung (VKC-
28.6%, DRC-28.2%, HAX-20.2%) cé miurc
giam manh nhéat trong quy. S6 nganh cling
c6 mutrc phan héa manh hon so vdi 6thang
dau nam khi chi cé 14/20 nganh tang so véi
murc tang ap dao 19/20 nganh trong 6 thang
dau nam.
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Po thi 17
Van dong nganh cip Il 9 thang dau nidm 2017
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Ngubdn: Finpro, BSCResearch

Dién bié&n thj trwong trong quy 1l phu hop véi
kich ban tich cuc dwgc ching tdi khuyén nghi
trong Bdo cdo 6 thang (Link) va bdo cdo cap
nhat trién vong nganh quy Il va chién lugc dau
tu quy Il (Link). VN-Index lién tiép tao dinh
mdi va hinh thanh dinh cao nhat trong 10 ndm
sau khi vuot qua 800 diém. Trong quy Ill, cac
bdo cdo phan tich, cdp nhat vé& nganh va cé
phi€uthychiénbamtheo dién bién thjtrwong,
mot s& dat hiéu suat tot, chi tiét tai Bao cdo
théang 7 (Link), Bdo cdo thang 8 (Link) va céc cd
phiéu tw van, cap nhat trong thang 9 nhw HUT
(Link), KBC (Link), VIC (Link), CVT (Link), TNG
(Link), va MSR (Link).

Thi trugng chirng khoan thé gidi budc vao quy
IV vdi dién bién tich cuwc tir cac thi truong
chirng khodn chu chét. Trién vong tir cai thién
kinh té& thé gidi, ky vong tlr KQKD quy 11l va céc
chinh sadch mé&i cla Téng thdng My dang thu
hat sy chd y ctia NDT.

Ngay 27/9, Téng théng My cling cdng bd goi cai
cach thué |&n nhat trong 3 thap ky, theo dé dé
xuat cat giam thué thu nhap cd nhan cho nguoi
thu nhdp cao tir 39.6% xuéng 35%, tang gap
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déi mirc khau trir khué tiéu chuln; gidm thué
doanh nghiép tlr 35% xudng 20%. DU bj chi
trich nham tao thuan Igi cho cong ty va tang
I&p nha gidu va tdng nguy co trdm trong thém
tham hut ngan sach, géi dé xuat thué dang anh
huwédng tich cwc dén TTCK My vao cudi quy lll.
Cling twong ty cac dé xuat cai cich Luat trudc
day, chinh sach nay cling s& phai déi mat vadi
cudc chién phap ly tai Quéc hdi, noi Dang cong
hoa kiém soat nhung dang chia ré sau sic,
trong khi Pang dan chd phan déi kich liét. Rai
ro v@i thi trudng sé 1dn khi dé xuat nay khéng
dugc thdng qua hodc phai diéu chinh 16n so
vGi dé xuat ban dau.

Trong quy IV, FED sé 2 cudc hop chinh sach vao
1/11 va 13/12. FED nhiéu kha nadng sé tang |3i
suat thém 1 Ian nira vao ky hop thang 12 theo
théng diép cda Chu tich FED trong nhiéu ky hop
gan day. Theo dit liéu thong ké khao sat cla
Bloomberg, khd ndngtang 13i suat trong ky hop
1/11 & mic 0% va 70% v&i ky hop 13/12.

Bang 12
Kha nang FED ting l3i suat 2 ky hop quy IV

Ngay du bdo | Kha ndngting
Ky hop LS tai 29/6
01/11/2017 0.8%
13/12/2017 70.0%

Ngudn: Bloomberg

Dai hodi Dang cong san trung Quéc XIX duoc td
chirc vao ngay 18/10, 3 nhiém vu |&n gdm Bao
cdo hoat déng TW Dang khda XVIII, sra diéu |é
Dang va lya chon ban chdp hanh TW mdéi sé tac
déng dén twong lai Trung Qudc va ca khu vuec.

Cudc dam phan Brexit gitta Anh va EU khéi
déng tlr 19/6 nhung chwa cé nhiéu tién trién.
Dam phan hién tai mdi trong giai doan “kiém
soat thiét hai” va chwa chuyén sang giai doan
thao luadn quan hé tuong lai gitta Anh va EU.
Pau thang 10, thoéa thuan nghia vu tai chinh
cla Anh vé&i ngan sach EU sé dién ra. V&i
khodn yéu cdu Anh déng gbp |én dén 234 ty
Euro, ndi dung dam phan nay dy bdo sé rat
phtrc tap va cing thang.
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Mua KQKD Quy Il dugc ky vong gitp thi
trwong tdng diém du vay nhitng van dé ndi
cdm nhu hat nhan cla Triéu Tién, cing thang
MY - Nga, My diéu tra Trung qudc vé sé hitu tri

x

tué, ... van la yéu té khé lvong trong quy IV.

O trong nudc GDP quy 1l dot ngdt ting trudng
manh 7,46%, dua mirc tang trudng 9 thang 1én
murc 6,41% |3 tin hiéu rat tich cwc. Khu vuc
cdng nghiép va xay dwng va khuc dich vu déng
gop lan lugt 2,45% va 2,8% murc ting chung.
Ngoai trir CPI tang khd 0,59% do tang gid xang
va tdng gia dich vu gido duc céac chi tiéu vi mo
khéc déu cé chuyé bién dang ghi nhan, cu thé
nhap siéu chi con 0,44 ty USD so 2,6 ty USD
trong 6 thang; FDI dang ky va giadi ngan tang
30% va 13.4% so cung ky; Téng mic ban |é
hang hda dich vu ting 10.5%; Chi sd san xuat
cong nghiép tang 7.9%; Téng phuong tién
thanh toan va tang trudng tin dung tang lan
luvgt 9.6% va 11%. Cung v&i chi trudng ndi
ldng tién té dé thac day tang trudng kinh té,
muc tiéu tang trudng GDP 6.7% hoan toan kha
thi trong ndm nay. DAy tiép tuc la bé d& quan
trong gidp TTCK thu hut dong tién tao da tang
trudng trong quy IV ndm 2017.

Hoi nghi cip cao APEC s& dugc td chirc vao
thang 11 tai Viét Nam. Nhiéu nguyén thu hang
dau trong d6 c6 tdng théng Donald Trump sé&
tham du, day cling |a co héi rat I&n cho Viét
Nam thac day, ting cudng hop tac kinh té va
quang ba hinh anh ra thé gidi. TTCK cling sé&
hudng lgi tr su kién nay.

V@i thi trwdng chirng khodn, quy 1V sé la tam
di€m cho hoat dong thoai vén va c6 phan héa
cac Cong ty I&n. Nhiéu cdng ty |&n nhu VNM,
SAB, BHN, Héa loc dau Binh Son, Pvoil, ... dang
duoc xay dung phuwong an thodi vén va cd
phan héa. Thi trwdng cé co hdi thu hat lvgng
von 1&n tlr NDT trong nudce va qudc té. Cung
v@i HDTL chi s VN30, chirng quyén cé dam
bdo du kién dwavao hoat déng trong thang 11,
hira henla san phdm mang tinh d6t pha cho thi
trwo'ng chirng khodn.
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BGi canh quéc té va trong nudc trong quy IV
van phu hop cho su 6n dinh va ting trudng
cho thj trwdng chirng khodn. Thi truong da cé
murc tdng tdt trong 9 thang dau ndm va kha
nang xu hwdng ting diém tich cuc van dang

dwoc danh gia cao.

Bang 13

Cac yéu t6 anh huwdng dén thi trwong trong quy
IV/2017:

Sw kién Tac déng dén

TTCK

Kinh t€ dang c6 da ting trudng
tét. Chinh sach ngi léng tién tésé
gilp nén kinh té€ dat muc tiéu
tang truong 6.7%

Tich cuc

Nang tdng trwdng tin dung ti
18% lén 21%, thyc hién nghi
quyét xr ly no xau, stra ddi thdng
tu 36, ..

Tich cuc

Két qua kinh doanh quy Ill

Tich cyc

Hoi nghi cap cao APEC t6 chirc tai
Viét Nam

Tich cuc

Chirng quyén c6 dam bao

Tich cuc, can
thoi gian

C6 phan héa va thoai vén tai cac
Doanh nghiép nha nudc cé quy
I&n

Pha lodng,
phu thudc
vaovon ngoai

Ky hop th& IV qudc hdi khéa XIV
vao 23/10 s& théng qua mét s6
luat quan trong

Tich cyc khi
thong qua
luat thué VAT

FED tang |3i sudt thang 12, Cudc
chién phép ly cia QH My vé cai
cach thué.

Kha ndng cao,
co hodi kem
rai ro

Cac van dé kinh té dia chinh tri:
hat nhan Triéu Tién, Brexit, My
diu tra Trung quéc vé s& hitu tri
tué, quan hé My - Nga, ...

RGi ro, khé
luong

Xét xr cadc vu an kinh t& nghiém
trong

buoc dv bao,
tiém an tinh
tiét bat ngo

Chi s& P/E, P/B VN-Index gilt &
mtrc cao, c6 phiéu Bluechips dan
dit véi thanh khoan khéng ting
trwdng. Khdi ngoai chuyén sang
trang thai ban rong trong khu vuec.

RUi ro tiém &n
khi khéi ngoai
dao chiéu ban
rong.

Ngudn: BSC Research

Trén co s& danh gia dién bién thi trvong hién
tai va cac théng tin quéc té va trong nuéc, kich
ban cla VN-Index van gilt nguyén so véi du
bdo trong Bdo cdo nlra ndm 2017, theo do co
thé dat mdc 820- 850 diém vao cudi nam.
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- Truwdng hop tich cwe, VN-Index sé tiép
tuc chinh phuc dinh cao méi véi sy ho tro cac
cha c6 phi€uBluechips valuan chuyén gitra cac
nhém nganh cé ty trong I&n nhu Ngan hang,
BDS, Tiéu dung, va San xuat. Thj trudng cé nhip
rung nhe vao nira dau thang 10 va ting tré vao
cudi thang don nhan théng tin QKKD quy 1.
Chinh sach ndi 16ng tién té tham thiu va giup
thanh khoan héi phuc. Nhém c¢6 phi&u Ngan
hang, nhitng c6 phiéu |&n cé hoat dong thoai
v&n nha nudc sé van 1a tru cot cla thi trudng.

- Trwong hop tiéu cuc, VN-Index sé quay
lai dwdi 780 diém khi cé théng tin bat @i trong
nudc va qudc té. Dong thoi khdi ngoai chuyén
sang trang thai ban rong cung véi xu hudéng &
thi trudng khu vuece.

Kich ban 1 van dwoc dénh gid cao s& xay ra nho
chinh sidch ndi 16ng tién té theo dudi ting
trwdng kinh té€ cha Chinh phd, cai thién loi
nhuén cda cidc Doanh nghiép niém yét dac biét
trong linh vyc Tiéu dung, Ngan hang va BDS,
hoat déng mua vao tich cuc cha khéi ngoai, sy
m& réng hoat déng dau tu ca NDT néi.
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NDT c6 thé tham khao mét s6 chd d8, va cac
bao cdo cap nhat trong cac thang:

e CO phiéu dau nganh, c6 phi€u nha nudc
thodivén, cd phiéu mé room, cac c6 phiéu
[&n niém yét mai.

e Nhom c6 phi€u huédng loi truc ti€p va
manh tlr chinh sach tang trudng tin dung
cao nhu Ngan hang, BDS, Xay dung.

e Cac c6 phiéu co ban cé dinh gia thap, ting
chdm hodc chua ting kip véi mirc cla
VN30 va thij trwong;

e Nhdm c6 phiéu cé tinh chat phong tha,
hodc dang cé chuyén bién va ky vong cai
thiénlginhuannhuTiéudung, Dugc, Dién,
Cong nghé.

e Nhom cé phiéu duoc hudng loi tir cac
chinh sach hd tro trong nwdc (chéng pha
gia, luat thué mai).

e V& dai han, cac c6 phi€u khuyé&n nghi cla
BSC sé duoc dé cdp trong cic bdo cdo
Trién vong nganh 2017 (Link), cic c6 phiéu
c6 chuyén bién tt dwoc khuyé&n nghitrong
Bdo cdo TVDT hang tuan (Link) va Bao cdo
cap nhat nganh/doanh nghiép (link).
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Phu luc 1: Théng ké cac chi sb thi trwong 9 thang nam 2017

f aen , Nam Nam . 9T nam Dv bao
Cac tiéu chi 2014 2015 Nam 2016 2017 2017

Tiéu chi chung

Chisd chirng khoan

- VN-Index 545.6 579.0 664.8 804.4| 820 -850
- HNX-Index 83.0 79.9 80.1 107.6 110-130
- UPCOM-Index 60.3 51.0 53.8 54.4 60-64
S6 cong ty niém yét 960.0 1,045.0 1,103.0 1,356.0 1,365.0
- VN-Index 310.0 317.0 320.0 343.0 350.0
- HNX-Index 366.0 375.0 376.0 378.0 385.0
- UPCOM-Index 284.0 353.0 407.0 635.0 630.0
S6 Tai khodn (nghin TK) 1,390.0 1,570.6 1,690.0 1,849.9 1,900.0
- Tai khodn nuwéc ngoai 17.5 18.6 20.1 22.0
- Tai khoan trong nudc 1,373.0 1,552.0 1,670.0 1,827.9
Von hoa thi truong (Triéu USD) 54,236.0| 60,304.0 75,648.0 | 121,350.0| 130,000.0
- Téc d6 tang trudng (%) 17.3% 11.2% 25.4% 60.4%
- VN-Index 90,592.0
- HNX-Index 8,757.0
- UPCOM-Index 21,995.0
Gia tri mua ban rong khai ngoai TT niém yét 179.1 125.5 (355.1) 625.0 450.0

Tiéu chi thanh khoan (chwa gém giao dich thoa thuan)

Gia tri GD binh quan/phién 3 san (Triéu USD) 128.7 98.5 112.3 173.4 180
Vvong quay TT (vong quay CP/nam) 0.8 0.6 0.6 0.5 0.6
- HSX 0.7 0.5 0.6 0.6 0.7(*)
- HNX 1.7 1 1 0.5 0.6(*)
- Upcom 0.1 0.1 0.1 0.1 0.2(*)
C8 phiéu giao dich BQ trén 1 triéu USD/ngay 36 27 23 44 40
Céc chi sd co ban

- P/E VN-Index 12.9 12.5 16.7 16.0 16.5
- P/B VN-Index 1.8 1.7 2.2 23 2.5
- P/E HNX-Index 11.0 10.3 8.7 12.9 12.5
- P/B HNX-Index 1.1 1.0 0.9 11 13

(*): Udc binh qudn cho ¢ ndm theo 9 thdng
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Phu luc 2: Théng k& dién bién gia, EPS va P/E cta 50 c6 phiéu ty
trong |&n nhat trong VN-Index trong quy Il (*)

N v t:jgﬁg EPS P/E
STT | Ma tr?ng gid quy Il EPS trailing P/E P/E trailing
(%) (%) EPS 2016 12M % 2016 12M %
VN-Index 16.28 16.04 -1.47%
1 VNM 10.67 (5.33) 5,831 6,333 8.61% 21.5 23.6 9.37%
2 SAB 8.21 24.82 6,442 7,178 11.43% 30.7 36.2 18.03%
3 VCB 6.66 (2.34) 1,566 1,788 14.18% 22.6 21.0 -7.11%
4 VIC 6.65 19.91 1,178 1,203 2.14% 35.7 42.6 19.35%
5 GAS 6.51 18.52 3,548 4,184 17.92% 17.1 16.5 -3.30%
6 CTG 3.39 (8.64) 1,457 1,970 35.20% 10.3 9.4 -9.08%
7 BID 3.30 (3.92) 1,354 1,813 | 33.91% 10.5 10.8 3.08%
8 MSN 3.14 31.19 2,481 1,963 | -20.88% 17.4 28.1 61.21%
9 HPG 2.91 21.56 4,470 5,182 15.94% 6.0 7.5 24.59%
10 | ROS 2.50 21.02 1,033 1,033 0.00% | 101.0 103.7 2.71%
11 BVH 1.84 (4.35) 1,651 2,101 | 27.23% 35.3 26.2 -25.73%
12 | MBB 1.83 (2.47) 1,633 1,875 | 14.81% 8.2 11.6 42.08%
13 | NVL 1.79 (9.56) 3,396 3,396 0.00% 17.7 18.1 2.33%
14 | MWG 1.76 13.02 5,125 5,949 16.09% 15.2 19.5 28.43%
15 | BHN 1.42 59.87 3,236 3,236 0.00% 38.8 38.5 -0.64%
16 FPT 1.27 4.06 3,413 3,887 13.90% 11.2 12.5 11.86%
17 | STB 1.16 (9.42) 49 292 | 496.93% | 192.9 42.7 -77.84%
18 | CID 0.79 (3.93) 20,894 20,254 -3.06% 8.7 10.3 17.57%
19 | EIB 0.76 (3.10) 251 468 | 86.26% 35.9 26.7 -25.43%
20 | DHG 0.69 (14.32) 4,662 5,001 7.28% 14.0 21.3 51.95%
21 | PNJ 0.61 11.79 4,383 6,190 | 41.22% 15.2 18.4 21.17%
22 | SSI 0.60 (9.40) 1,698 2,166 | 27.58% 11.5 11.6 0.17%
23 REE 0.54 (4.88) 3,526 4,895 | 38.84% 7.0 7.2 2.56%
24 | KDC 0.53 (9.68) 5,714 6,820 19.36% 6.4 6.2 -3.20%
25 HSG 0.49 (11.73) 4,200 4,577 8.98% 5.7 6.2 9.35%
26 | Cl 0.44 (13.98) 3,245 8,792 | 170.95% 8.7 3.6 -58.05%
27 DPM 0.44 (3.19) 2,452 1,925 | -21.49% 9.1 11.8 29.66%
28 HBC 0.39 19.69 3,960 6,301 | 59.11% 5.7 9.7 71.37%
29 | GMD 0.39 1.74 2,009 2,071 3.10% 13.4 21.1 57.16%
30 | NT2 0.38 (7.01) 3,740 2,816 | -24.70% 7.3 9.4 29.16%
31 DCM 0.36 (4.21) 1,011 1,516 | 49.98% 10.0 9.0 -10.33%
32 | KBC 0.34 (13.35) 1,186 1,232 3.91% 11.7 11.8 1.45%
33 PDR 0.33 9.32 1,033 1,356 | 31.28% 11.5 22.5 95.09%
34 | PPC 0.33 (1.22) 1,724 4,688 | 171.95% 9.7 4.3 -55.41%
35 | SBT 0.32 (25.82) 1,148 1,209 5.27% 20.9 21.5 2.91%
36 BMP 0.31 (21.72) 7,664 6,230 | -18.71% 13.8 12.4 -10.15%
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37 | DXG 0.30 21.39 2,555 2,087 | -18.33% 4.3 10.1 132.46%
38 | TCH 0.29 (16.41) 1,516 1,379 -9.07% 111 11.6 4.89%
39 | KDH 0.28 (13.82) 1,387 1,511 8.93% 12.6 15.9 26.01%
40 | HT1 0.28 (34.96) 2,121 1,736 | -18.14% 9.7 8.5 -12.40%
41 | HCM 0.26 (8.30) 2,395 3,032 | 26.59% 11.4 13.5 18.78%
42 | VCF 0.26 (10.41) 14,450 13,794 -4.54% 12.3 14.4 16.53%
43 | TLG 0.24 (28.00) 4,242 4,704 10.91% 18.3 21.0 14.90%
44 | TRA 0.24 (5.46) 5,081 5,279 3.90% 18.7 22.3 19.35%
45 | VHC 0.23 (13.56) 5,922 5,425 -8.39% 9.8 9.4 -3.68%
46 | FLC 0.23 2.65 1,795 945 | -47.35% 2.9 7.8 168.81%
47 | QCG 0.22 (38.89) 163 860 | 427.50% 23.3 19.2 -17.69%
48 | LGC 0.22 (3.16) 1,698 1,558 -8.28% 14.3 14.7 2.97%
49 | PAN 0.21 (8.11) 2,164 1,447 | -33.16% 17.2 25.4 47.94%
50 | NLG 0.21 (5.09) 2,261 3,325 | 47.08% 8.9 8.1 -8.91%

Téng va BQ 77.53 -2.0% 3,402 3,780 | 11.09% 19.9 18.3 -7.79%

(*) Khdng bao gdm cac cd phiéu mai niém yét trong ndm va cac ¢ phidu cé 1gi nhuan am.
Phu luc 3: Théng k& dién bién chi s8 thij trudng, thanh khoan binh
quan, quy mé von hdéa, PE, Nwdc ngoai mua ban rong trén 2 san 9

thang dau ndm 2017

Chi tiéu 2017 2017 2017 2017 2017 2017 2017 2017 2017
Mo01 MO02 MO03 Mo04 MO05 MO06 MO07 MO8 M09
VN-Index 697.28 710.79 722.31 717.73 737.82 776.47 783.55 782.76 804.42
% so vdi 2016M12 4.87% 6.91% 8.64% 7.95% | 10.97% 16.79% | 17.85% | 17.73% | 20.99%
HNX-Index 84.455 86.432 90.818 89.537 93914 99.138 101.18 103.88 107.66
% so voi 2016M12 541% 7.88% 13.36% 11.75% 17.22% 23.74% | 26.29% | 29.66% | 34.37%
Thanh khoan BQ 2460 | 3465.82 4410 4895 5034 4404 4637 4,419 4409
(ty/phién)
% sovoi2016M12 | -14.37% | 20.60% | 53.50% | 70.38% | 75.21% 53.29% 61.4% | 53.81% | 53.46%
Quy md vén héa 1756.06 | 1810.04 1895.8 | 1911.94 | 1966.67 2089.69 | 2125.05 | 2175.75 | 2255.68
(nghin ty)
% so voi 2016 M12 6.95% 10.23% 15.46% 16.44% 19.77% 27.27% | 29.42% | 32.51% | 37.38%
PE VN-Index 16.03 16.59 17.37 16.10 15.88 16.55 16.43 15.32 16.06
PE HNX-Index 10.52 10.88 11.40 11.36 11.38 11.99 12.47 12.31 12.74
MBRNN HOSE (ty) 590 618 2069 2263 1340 2114 2551 2653 -226
MBRNN HNX(ty) 113 26 65 -29.69 89 -72 -254 25 -457
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Phu luc 4: C6 phiéu phiéu c6 thanh khodn binh quan trong 9 thang
trén 1 triéu USD

Thanh khoan Thanh khoan
STT M3 BQ/phién STT M3 BQ/phién
1 ROS 20.71 23 FPT 1.90
2 HPG 6.02 24 KBC 1.79
3 FLC 5.34 25 REE 1.75
4 VNM 4.55 26 PVD 1.74
5 VPB 4.50 27 MBB 1.72
6 HBC 4.03 28 AAA 1.70
7 HSG 3.61 29 SCH 1.63
8 NVL 3.29 30 VCG 1.56
9 ss 3.25 31 MWG 1.50
10 DXG 3.17 32 GAS 1.46
11 BID 2.97 33 CTG 1.42
12 SHB 2.97 34 VIC 1.40
13 PLX 2.89 35 GMD 1.36
14 SBT 2.53 36 FIT 1.34
15 \Yile 2.29 37 DCM 1.30
16 ACB 2.16 38 HQC 1.28
17 cll 2.16 39 ASM 1.24
18 KDF 2.12 40 PVS 1.18
19 STB 2.09 41 TCH 1.06
20 VCB 2.07 42 MSN 1.05
21 HAG 1.99 43 ITA 1.03
22 SCR 1.95 44 HAI 1.00
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Khuyén cdo st dung

Bdn bdo cdo nay clia Céng ty C6 phdn Chirng khodn Ngdn hang Bau tw va phdt trién Viét Nam (BSC), chi cung
cdp nhitng thdng tin chung va phdn tich vé tinh hinh kinh té vi mé ciing nhuw dién bién thj truwong chirng
khodn. Bdo cdo ndy khéng dwoc xdy dwng d€ cung cép theo yéu céu cla bt ky té chirc hay cd nhén riéng 1é
ndo hodc cdc quyét dinh mua bdn, ndm gilr chirng khodn. Nha déu tw chi nén si¥ dung cdc thdng tin, phén
tich, binh ludn ctia Bdn bdo cdo nhw la ngudn tham khédo trudc khi dwa ra nhing quyét dinh déu tw cho riéng
minh. Moi théng tin, nhan dinh va du bdo va quan diém trong bdo cdo nay dwoc dwa trén nhitng nguén di
liéu ddng tin cdy. Tuy nhién Céng ty C6 phén Chitng khodn Ngén hang déu tw va phdt trién Viét Nam (BSC)
khéng dém bédo rdng cdc ngudn théng tin ndy Id hodan toan chinh xdc va khéng chju bat ky mét trach nhiém
nao déi vdi tinh chinh xdc ciia nhi*ng théng tin dwoc dé cdp dén trong bdo cdo nay, ciing nhw khéng chju
trach nhiém vé nhitng thiét hai d6i vdi viéc stz dung toan b hay mét phdn ndi dung ctiia bdn bdo cdo nay. Moi
quan diém ciing nhw nhén dinh dwoc dé cdp trong bdo cdo nay dwa trén sw cén nhdc cdn trong, céng minh va
hop ly nhdt trong hién tai. Tuy nhién nhi¥ng quan diém, nhén dinh ndy cd thé thay déi ma khéng cén bdo
trirdce. Bdn bdo cdo ndy cé bén quyén va I tai sén cia Céng ty C6 phén Chirng khodn Ngén hang Péu tw va
Phdt trién Viét Nam (BSC). Moi hanh vi sao chép, sira déi, in &n ma khéng cé sw ddng y cia BSC déu trdi ludt.
Bédt ky néi dung ndo cuda tai lidu nay ciing khéng dwoc (i) sao chup hay nhén bén & bét ky hinh thic hay
phwong thirc ndo hodc (ii) dwoc cung cdp néu khéng dwoc s chdp thudn cua Céng ty C6 phdn Chitng khodn
BIDV.

BSC Tru s& chinh

Tang 10 & 11 Thap BIDV

35 Hang Vi, Hoan Kiém, Ha Noi
Tel: +84 4 39352722

Fax: +84 4 22200669

BSC Chi nhdnh H8 Chi Minh

Tang 9 Toa nha 146 Nguyén Cong Trw
Quan1, Tp. H6 Chi Minh

Tel: +84 8 3821 8885

Fax: +84 8 38218510

https://www.bsc.com.vn
https://www.facebook.com/BIDVSecurities

Bloomberg: BSCV <GO>
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