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® Chi s6 PMI giam xudng 51.6 diém tir 53.3 diém. San xuat céng nghiép ting

Kinh t& vi mo

cao so vdi cling ky ndm trwdc va chi s6 ton kho nganh dwoc liéu gidm manh.

® Téng doanh thu ban Ié hang hda va dich vy tiéu dung thang 10/2017 dat
340.9 nghin ty déng, tadng 12.7% so vdi cung ky nam trudec.

® V8n diu tv nudc ngoai trong thang 10 ting manh (57.14% yoy). Nganh
phan phdi dién, khi d6t, nwdc néng va diéu hda khdng khi va cong nghiép ché
bi€n ché tao van |3 hai nganh din d3u trong thu hat vén FDI.

® Ty gia lién ngan hang VND/USD ting nhe so v&i thoi diém cubi thang 9, va
c6 chiéu hudng ti€p tuc ting nhe bién déng trong khodng 22,695 — 22,755
VND/USD. L3i suat lien ngan hang suy giam van cho thay thanh khoan hé théng
déi dao.

Thi trvdong chirng khoan

® VN-Index duy tri xu hudng ting trong khi HNX-Index bién déng gidng co.
VN-Index tang +4.08% mom lén murc 837.28 diém; HNX-Index gidm -2.3% vé
ngudng 105.16 diém.

® Thanh khoan binh quéan trén 2 san giao dich ting 4.7% so v&i thang 9/2017
va duy tri & mdrc 4.530 ty/phién hay 201.61 triéu USD/phién. Kh&i ngoai mua
rong trén san HSX va san HNX, twong rng 165 ty trén HSX va 252 ty trén HNX.

® P/E cla VN-Index va HNX-Index lan Iwgt dat 16.56 va 12.49. P/E HNX-Index
duy tri vi tri thap th(r 4, P/E cla VN-Index tang bac |1&n vj tri thir 10.

Nhan dinh thi trwdong thang tdi

® VN-Index s& dau tranh quanh ngudng 840 diém. Chi s6 dy bdo ting diém
trong 1 — 2 tuan dAu thang 10, sau d6 cé thé chju 4p luc gidm néu khong cé
dong tién mai tir khdi ngoai sau sy kién APEC, céc kich ban tham khao dugc
dé xuat nhu sau:

> Truwong hop tich cwe, VN-Index sé tiép tuc chinh phuc dinh cao mai
vao dau thang 11 véi sy hd tro cac cla cd phiéu Bluechips va cac nhém
nganh cd ty trong I&n nhuw Ngan hang, BDS, Tiéu dlung, va San xuat. Chi so
gitt @ murc cao khi cé dong tién mdi tlr NDT nuwdc ngoai tir hiéu (rng APEC.
Nhém c6 phiéu Ngan hang, nhitng c6 phiéu |&n c6 hoat ddng thodi vén nha
nudc sé van 1 tru cot cla thj trudng.
> Trudng hop tiéu cuwe, VN-Index s& quay lai vung gid 810 diém khi
nhém c6 phiéu 1én bdo hoa, dong tién han ché tir NDT trong va ngoai
nudéc.

® (6 phiéu khuyén nghi:
> Nhém nganh va cd phiéu dwoc ching t6i danh gia kha quan trong
B&o cdo trién vong Nganh quy IV ndm 2017;
> Nhém c6 phiéu hudng lgi truc tiép tir chinh sach tang trudng tin
dung cao va dang c6 KQKD néi bat nhw Ngan hang, BDS, Xay dwng;
> C6 phiéu dau nganh, cé phi€u nha nudc thodi vén, c6 phi€u mé
room, cac c6 phiéu |&n niém yét mdi;
> C6 phiéu dinh gid thdp trong nhém vira va I&n, nhitng c6 phiéu cé
tinh chat phong th(, hodc dang cé chuyén bién va ky vong cai thién loi
nhuan nhu Tiéu dung, Dién, Cong nghé.

e V& dai han, cac c6 phi€u khuyén nghi clia BSC s& duoc dé cap trong cac bao
cdo Trién vong Nganh quy IV ndm 2017 (Link), cac c6 phiéu cé chuyén bién
tét dugc khuyén nghi trong Bao cdo TVDT hang tuan (Link) va Bao cdo cap
nhat nganh/doanh nghiép (link)


https://www.bsc.com.vn/Report/ReportFile/1435328?key=26
https://www.bsc.com.vn/InvestmentAdvisory.aspx
https://www.bsc.com.vn/CompanyAnalysis.aspx
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Bwrc tranh vi m6 thang 10/2017

Tang trwdng kinh té
e Chi s6 san xudt céng nghiép thang
10/2017 gidam manh xudng mirc 51.6
(-3.1 % mom);
e Hoat dong ban |é hang hda tang
17.05% so v@i cung ky nam trwérc

Chi s6 san xuat toan nganh cdng nghiép thang
10 wéc tinh tang 17% so véi cung ky nam
trwéc. Nganh khai khodng bat ngd ting 2%,
cdng nghiép ché bién, ché tao ting manh
22.3%; san xult va phan phdi dién tang 12%;
cung cap nudc va xtr ly rac thai, nwdc thai tang
8%.

Chi sd tiéu thu toan nganh céng nghiép ché
bién, ché tao thang 9/2017 ting 3.7% so véi
thang trwdrc va tang 17.8% so véi cung ky nam
trwdc. Tinh chung 9 thdng dau ndm, chi sé tiéu
thu toan nganh ché bién, ché tao tang 12% so
v@i cung ky ndm 2016. Cac nganh cé chi sé tiéu
thu tdng cao nhu: dét tang 32.8%; san xuat kim
loai tang 24.3%, san xuat thudc tang 21.5%. Cac
nganh cé chi sé tiéu thu tdng thap nhu: San
xudt xe cd dong co ting 3.6%, thudc 13 ting
5.6% va thiét bi dién tang 6.1%.

Do thi 1
Chi s8 san xuat céng nghiép & PMI

Chi sd tén kho toan nganh cdng nghiép ché
bién, ché tao thoi diém 01/10/2017 ting 8.8%
so v@i cung thei diém ndm 2016. Trong d6 ton
kho nganh san xudt hang hda duwoc liéu gidm
17.9%. Nguoc lai nganh cé chi s8 tén kho tang
cao hon so v&i mirc trung binh nhu: san xuat do
udng tang 48.5%; san xuat kim loai tang 19.5%,
san xuat thiét bj dién tang 14.9%.

Chi sd PMI gidm nhe trong thang 10. Chi s6 PMI
giam xudng con 51.6 diém, 13 tré vé gan vdi
murc tai thang 5 do nganh san xuit may méc.

Lam phat

e Chi s6 gia tiéu dung (CPI) binh quan 10
thang nam 2017 tang 3.71% so v&i binh
quan cung ky nam trudrc.

e CPI thang 10 tang 0.41% so véi thang
trwdc do chi sd cha tat cd nhém hang
héa va dich vu chu yéu gia ting, dac
biét & nhém hang an va dich vu an
uéng.

D6 thi 2
Dién bién CPI thang
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Ngudn: GSO, BSC Research

Chi sd gia tiéu dung CPI cua thang 10 ting
0.41% so voi thang trudrc, tang 2.98% cung ky
nam 2016 va tang 2.25% so véi thang 12/2016.
Chi s6 gid vang thang 10/2017 giam 0.88% so
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véi thang trudc; ting 5.18% so voi thang
12/2016; tang 1.39% so vai cung ky nam trudec.

Téng mirc ban 1& hang héa va doanh thu dich
vu tiéu dung thang 10 wéc dat 340.9 nghin ty
dong, tang 1.4% so v&i thang trwdc va tang
12.7% so v&i cung ky nam trwdc. Doanh thu
bén 1& hang hda dat 253.8 nghin ty déng, tang
1.3% mom va tang 11.4% yoy; doanh thu dich
vu lwu trd, 8n uéng dat 44.1 nghin ty déng, ting
3.1% mom va tang 16.1% yoy; doanh thu du lich
It hanh dat 3.3 nghin ty déng, giam -6.3% mom
va tang 28.1% yoy; doanh thu dich vu khac dat
39.7 nghin ty doéng, gidm 1.2% mom va ting
11% yoy.

Do thi 3
Doanh s ban 1&
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Bang 1
Tang/giam cac nhdém hang héa dich vu trong thang
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Vén dau tw trwe tiép nwdce
ngoa| (FDI)

Vén dau tw nwdc ngoai dang ky ma&i
tang manh trong thang 10.

e Vdn dau tw chdy manh vao nganh san
xudt va phan phéi dién, khi dét, diéu
hoa khong khi va nganh cong nghiép
ché bién, ché tao.

Téng von dau tu nwdc ngoai dang ky mai iy ké
dén hét 20/10/2017 clha 2,070 dy an (ting
0.34%) dat 16.3 ty USD (tang 32.9% so vd&i cung
ky ndm 2016), céng vdi 7.2 ty USD vén dang ky
diéu chinh cda 1,001 dy &n da cap phép trong
ndm truwdc, téng sd vén FDI ding ky trong 10
thang dau ndm dat 23.5 ty USD. Trong dd, vén
ddng ky mdi clia cta thang 10 1a 2.7 ty USD,
tang 57.14% so v&i thang trudc va 86.4% so vdi
cung ky nam trudc.

Do thi 4
Von FDI (ty USD)

TT Nhom hang héa, dichvu f;;%;f:?n"g/ ) i;’ z’g;fn”’}g)
1 Hang&nvadich vy dnudng 0.31 -1.23
2 Giaothong 0.61 5.21
3  Thubc & dichvuyté 2.14 32.13
4 Nha & & VLXD 0.63 5.18
5 Vin héa giai tri 0.06 0.75
6 DO udng, thudcla 0.01 1.40
7 May mdc, mii ndn, giay dép 0.17 1.05
8 Thiétbjdd dung giadinh  0.10 1.05
9 Gido duc 0.19 7.26
10 Buu chinh vién théng 0.01 -0.46
11 Khac 0.12 2.27

Nguén: GSO, BSC Research
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Tinh chung trong 10 thang, nganh cong nghiép
ché bién ché tao thu hut nhiéu vén dau tv nudc
ngoai nhat véi téng gid tri 5.8 ty USD chiém
35.3%,; ti€p theo d6 la nganh san xuat va phan
phéi dién, khi d6t, nwdc ndng, hoi nudc va diéu
hoa khdéng khi thu hat lwogng vén 5.6 ty USD
chiém 34.5% tdng von dang ky cdp méi. Néu
tinh ca von dang ky bd sung cla céc dy &n da
cap phép tir nhirtng ndm truwdc va gop von, mua
c6 phan thi tdng vén dau tv vao nganh ché bién,
ché tao lén t&i 13.8 ty USD, chiém 48.7%. Top 3
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dia phwong dan dau vé thu hut FDI trén ca nudc
|a Thanh Héa dat 3.15 ty USD (19.3% vén cap
méi), Nam Dinh dat 2.13 ty USD (16.4%) va TP
H® Chi Minh (11.6%).

Liy k& tir dau ndm dén thang 10/2017, Nhéat
Ban la nha dau tu tryc ti€p 1&n nhat vao Viét
Nam vd&i s6 von dau tu 4.97 ty USD, chiém
30.5% téng vén diang ky cap mai; ti€p dén la
Han Quéc vdi 3.5 ty USD, chiém 21.5% va
Singapore vd&i 3.1 ty USD, chiém 19.3%. Trong 3
thang trd lai day, tinh tir thang 7, Han Quéc
dang ky dau tu 1én dén 1.56 ty USD vuon 1én vi
tri th& 2 thay Singapore.

Thuong mai, Xuat nhap

khau

Can can thvong mai thang 10 wéc tinh
xuat siéu 900 triéu USD, tinh chung tir
dau ndm dén thang 10/2017, xuat siéu
1.23 ty USD.

Kim ngach hang héa xuat khau thang 10 udc dat
19.4 ty USD, tang 0.3% so vdi thang 9, trong dé
khu v kinh té trong nudc dat 5.2 ty USD, giam
6.3%; khu vuc c6 vén dau tv nudc ngoai dat 14.2
ty USD, tang 3%.

Do thi 5
Xuat nhap khau (ty USD)
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trong d6 khu vuc kinh té trong nwdc dat 6 ty
USD, tang 26.5%; khu vuc c6 v8n dau tu nudc
ngoai dat 12.5 ty USD, giam 7.4%.

Bang 2
Top 10 mat hang xuatkh3u.
STT  Mat hang xuat kh3u Kin: ngach %YoY
(ty USD)
1 Dién thoai, linh kién 36.5 28.8%
2 Dét may 215 9.5%
3 Dién tlr may tinh 21 38.8%
4 Giaydép 11.7  11.9%
5 M4ay mdc, thiét bi khac 10.4 28%
6 Thay san 6.8 18.7%
7 GO&SPtirgd 6.2 10.9%
8  PTvantai & phu tung 5.7 15.6%
9 Hat diéu 29 24.4%
10  Rauqud 2.9 42.7%

Ngudn: GSO, BSC Research

Kim ngach xuat khau mot s mat hang chl lyc
ti€p tuc tang so véi cung ky ndm trudc. Trong
do, dién thoai va linh kién tiép tuc gitr vi tri vai
gia tri kim ngach dat 22.6 ty USD. M3t hang dién
tlr, may tinh va linh kién dat 13.6 ty USD, tang
hon 43.3% so vd&i cung ky nam trudec.

Bang 3
Top 10 hang héa nhap khiu

Kim ngach
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Ngudn: GSO, BSC Research

Kim ngach hang héa nhap kh3u thang 10 wéc
dat 18.5 ty USD, ting 1.4% so v&i thang trudc,

STT Mat hang NK (ty USD) %YoY
1  Dién tl, mdy tinh 28.7 33.8%
2 Mday mdc, phu tung 26.6 23.8%
3 Dién thoai, linh kién 11.7 46.3%
4 Vaicacloai 8.7 8.7%
5  Satthép 7.1 13.8%
6 NLchatdéo 57 19.8%
7 Xangdau 53 40.2%
8 Phuliéu dét, da giay 43 8.6%
9  Kim loai khac 4.2 12%
10 San phdm chat déo 41 21.5%

Nguf‘)n: GSO, BSC Research

Kim ngach nhap khau tat cd mat hang ting nhe
so véi cung ky ndm truwdc. Trong d6, dién tu,
may tinh va linh kién 28 ty USD va tang 23.1% so
v&i cung ky nam 2016.
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Thi trwdng ngoai hoi
e Ty gia lién ngdn hang tang nhe trong
thang 10 Ién mirc 22,755 VND/USD.

Ty gid USD/VND lién ngan hang trong thang
10/2017 giao dong trong bién d6 22,695 —
22,755 VND/USD. Mtrc trung binh trong thang
nay da giam 0.03% MoM vé mirc 22,700
VND/USD. Trong thang 10, ty gia trung tdm duy
tri mlrc giao déng trong bién d6 cao tir 22,451 -
22,477 VND/USD, v&i gia tri trung binh cla
thang 10 la 22,465 VND/USD, tang 0.09% so vdi
thdng trudec.

Do thi 6

Dién bién ty gia
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Ngudn: Bloomberg, BSC Research

Ty gid tw do cling c6 van déng tuong tu véi ty
giad lién ngan hang , ty gia tw do ting va giao
dong trong bién do rong hon so véi thang
trwére, trong khoang 22,720 VND/USD - 22,790
VND/USD. Ty gia tw do trung binh trong thang
07/2017 gidm 0.02% so v&i thang 9, dat mirc
22,734 VND/USD.

Chi sé gia USD tai ngay 31/10/2017 d3 tang
1.6% so véi thei diém cudi thang 09/2017. Chi
s6 gia USD tang trong ca thang 10 sau khi cac
thong tin vé chinh sach cadi cach thué duoc dé
cdp va thi trwong chirng khodan My dat dinh
mai.
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Ngan hang - L&i suat

Hau hét 13i suit tai cac ky han thang 10 déu
giam nhe. Ngan hang duy tri chinh sach huat
rong manh qua kénh OMO. NHNN d3 huat rong
5,300 ty dong do lo ngai vé du thira tién mat
trong hé théng thanh khoan.

Tinh dén hét thang 10, mdrc 13i suat tai cac
ngan hang thwong mai gilt virng xu hwéng
ting nhe ngoai trir 13i suat lién ngin hang 3
thang tang tir 3.49% lén 4.21%. Tuy nhién ap
lwc tang 13i sudt dén tir lam phat va muc tiéu
tang trwdng tin dung 17-18% van ti€p tuc dwoc
duy tri.

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

Hién tai, cdc mit bang I3i suat lién ngan hang
qua dém, mot tuadn, 1 thang, va 3 thang gidm
xudéng lan luot vé mic 0.68%, 0.83%, 1.76%,
4.21% va 4.00%. Dién bién hat rong qua kénh
OMO va xu hudng gidm manh cla |3i suat lién
ngan hang tuan qua ti€p tuc cho thay tinh trang
thanh khoan toan hé théng dbi dao va hoan
toan cé thé tu van déng cho muc tiéu ting
trwdng tin dung ma chinh phd dé ra.
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Dy bao vi mo6 thang 11/2017

Xét trén binh dién qudc té, kinh t& vi mé thang 11 cta Viét Nam c6 thé chiu dnh hudng bdi mot sb tac
dong sau:

(1) Hai cudc hop ctia FED vao quy IV: Vao sang ngay thir Ndm (02/11) gi& Viét Nam, FED d3 quyét dinh
git nguyén |3i suat sau cudc hop chinh sich 2 ngay, va cho biét cic con bdo vao cudi mua hé ndm nay
nhiéu khd nang s& khong tdc déng lau dai hon tdi hoat déng kinh té€. Cac chi s6 thi truérng nhu Dow
Jones hay S&P500 d3 phan (ng tich cuc vai thdng tin nay va BSC cling cé quan diém lac quan. V&i l3i
suat thap, lvgng tién mat lwu thong trong thi truedng va cac khodn vay phuc vu nhu cau tiéu dung cling
nhu d3u tw sé ti€p tuc duy tri trang thai t6t nham duy tri ting trwdng cla thi trudong.

(2) Dam phan Brexit: Ngay 29/09, UK va EU d3 cé mét budc tién nhd bao gbm van dé dan quyén trong
vong tht 4 cudc dam phén Brexit. Tuy nhién, doi bén van chua cé tién trinh thda thuan nao vé hiép dinh
thuong mai.Hon nita khodn tién UK phai bbi thuong khi roi khoéi EU vAn chua dugce ban dén khi phia UK
chua dua ra mot con s cu thé dé thao luan. Dy kién déi bén s& tién vao dam phan hiép dinh thuong
mai song phuong sau thang mudi. Hiép dinh nay s& anh hudng rat Ién dén nén kinh té gitra EU va UK, tir
d6 anh huwdng dén cac doanh nghiép cé thi trwong xuat nhap khau 1&n & Lién Minh Chau Au va UK.

Dai vai tinh hinh trong nwdc, cac tiéu diém trong thang 11 bao gdbm nhirng van dé sau:

(1) Hoi nghi cap cao APEC tai Viét Nam. Tuan |& cap cao APEC (6-11/11) tai Da N3ng sé& |a dién dan kinh
té€ toan khu vuc nham thidc day kinh t&€ va céc hiép dinh cho cac nwdc trong khdi. V&i sy tham gia cla
Téng thu ky Lién Hop Qudc cung 1dnh dao cap cao 20 nwdc thanh vién, dién dan nay sé con 1a co hoi
quang ba Viét Nam tdi ban bé thé gidi trén nhiéu khia canh nhw du lich xtc tién dau tu. BSC ky vong sau
sw kién nay, nhitng nganh san xuat co ban s tim dwgc ddi tac chién lvgec mdi va nganh du lich cda Pa
N3ng ndi riéng cling nhu Viét Nam néi chung s& dwoc phat trién [én mot tdm cao mai.

(2) S4n pham chirng quyén c6 bao dam dv kién dwoc ra mat trong thang 11. Trén con dudng tién dén
mot nén tai chinh minh bach va phat trién, sdn pham phai sinh s& 13 buwdc di khéng thé thiu. Sau thanh
cong tir hop dong tuong lai chi s6 dwoc ra mat thang 8 ndm nay, s& HSX du kién s& cho ra mat san pham
chirng quyén cé bao ddm vao thang 11. V&i thi gid thap hon va tinh thanh khoan cao hon, gan lién véi c6
phiéu co s&, san pham nay duoc chd doi tao ra sy dot pha trén thi trudng chirng khoén.

(3) L3i sudt va lam phat: L3i suat cda kh6i ngan hang thuong mai tiép tuc chiu dp luc tir chinh sich ting
trwdng tin dung 21% va su kién nang |3i suat tlr FED vao quy IV khi chinh sach nay duogc sy ing hd cla
12/16 thanh vién FED tai ky hop gan nhat. Bén canh d6, CPI ciling tiép tuc da tdng vdi 9/11 nhdm nganh
tang trwdng, dac biét nhér nhdm gido duc va giao théng. Dang nhu dy tinh cha BSC trong bdo cdo nira
dau ndm 2017, Lam phat quy Il d3 tang trwdng manh hon so véi quy Il nhwng vin nam dudi mirc muc
tiéu 4% cda chinh phd. CPI quy IV s& tiép tuc chiu dp luc tlr sy tang trudng cac nhom tiéu dung cling nhu
viéc gid xang /dau diéu chinh tdng. NHNN s& tiép tuc chu déng diéu hanh theo hudéng néi l1dng cé kiém
sodt dé tro giip cho muc tiéu tang trudng 6.7% GDP.
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Bang 4
Cac chi tiéu vi mé theo thing

Chi tiéu/Thang

2017M3 2017M4 2017M5 2017M6 2017M7 2017M8 2017M9 2017M10
GDP yoy (%) 5.1 - - 6.17 - - 6.41 -
GDP ytd yoy (%) 5.1 - - 6.17 - - 6.41 -
PMI 54.6 54.1 51.6 52.5 51.7 51.8 53.3 51.6
1IP yoy (%) 5.5 7.4 7.2 8.6 8.1 8.1 13.2 17
1P ytd yoy (%) 5.5 5.1 5.7 6.2 6.5 6.7 6.7 8.7
Retail Sales yoy (%) 9.2 9.6 11.6 11.6 10.3 11.7 12.1 12.7
Retail Sales ytd yoy (%) 9.2 9.6 10.2 10.1 10.0 10.3 10.5 10.7
CPlI mom (%) 0.21 0.00 0.53 0.17 0.11 0.92 0.59 0.11
CPI yoy (%) 4.65 4.30 3.19 2.54 2.52 3.35 3.4 3.91
FDI dang ky (ty USD) 6.86 9.24 10.24 11.84 12.9 135 21.3 14.2
FDI gidi ngan (ty USD) 3.6 4.8 6.15 7.7 9.1 10.3 10.3 235
Xudt khau (ty USD) 16.3 17.5 17.9 17.8 17.5 18.2 19 19.4
Nhap kh&u (ty USD) 174 17.3 18.4 18.0 17.8 17.8 18.6 18.5
Can can TM (ty USD) -1.1 0.2 -0.5 -0.2 0.3 0.4 0.4 0.9
Ty gid (VND/USD) 22,829 22,680 21,724 22,744 22,793 22,748 22,743 22,755
Ting trudng tin dung (%) 2.81 - - 7.54 - 10.06 11.02 -

Ngubn: BSC Research
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Thi trwdng chirng khoan thang 10/2017

Téng quan thj trwong

Chi sd thi trwdrng hai san trong xu huéng van
ddng trai chiéu trong thang, trong khi chi sé
VN-Index duy tri xu hwéng ting thi chi s& HNX-
Index gilt nguyén nhijp van dong ngang 105-110
diém trong ca thang. Thanh khoan clia ca 2 san
ciing c6 xu huéng twong ty nhw diém sd 2 san.
Tinh dén 31/10/2017, VN-Index tang 32.86 diém
lén nguwdng 837.28 diém so vai thoi diém cudi
thang trwdc, twong ing tang 4.08%. VN-Index
c6 thoi diém d3 déng clra tai ngudng khang cu
lich sir 845 diém nhung ngay lap tic bj diéu
chinh va tr& vé dudi ngudng hd tro 840 diém.
Nguwoc lai, HNX-Index gidm 2.5 diém xuéng murc
105.26 diém so vdi thoi diém cudi thang trudc,
twong &ng vdi viéc gidm 2.3%.

Bang 5

Bién ddng thi trwdng 6 thang gan nhat trén san
HOSE

. . Khailuong Vén héa
Thang Chisd , o
(ty dv) (nghin ty dong)

10 837.28 3.04 2,166
9 804.42 2.84 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

Ngudn: HSX, Bloomberg, BSC Research

Cac cd phiéu chl chét 1a dong luc ting diém
chinh cho VN-Index trong thang 10. 3 c6 phiéu
chl chét VIC (gbp 7.5 diém), SAB (gbp 6.4 diém)
va VCB (gép 5.8 diém) tac dong ho tro cho chidu
tang cla chi s6 VN-Index. Néu loai trir c6 phiéu
mang tinh thi trwong ROS (déng gbép 19.8 diém),
VN-Index chi tdng dwoc 13.06 diém (1.62%) va
dat ngudng 817.48 diém.

P/E VN-Index tang 1 hang so v@i thang trwéc
trong khi P/E HNX-Index lai gilt nguyén, xu
huéng tang mang ciia nhém VN30 phan nhiéu
tdc déng dén sy diéu chinh ting cia P/E VN-

Index. P/E VN-Index tai thdi diém 31/10 & murc
16.56 va P/E HNX-Index la 12.49.

Thanh khodn ting nhe va dong tién van dong
nhanh qua cac nhém nganh theo moét xu
hwéng ting trong thang 10. Vao dau thang
mudi, thj trwdng cd mot nhip diéu chinh manh
va tut xuéng dudi ngudng hd tro 800 diém do
sac d6 bao trum toan bd cac nhém cd phiéu vén
héa 1&n VN30. Tuy nhién, thj trwong héi phuc
ngay sau doé va duy tri d3 tidng cho dén cudi
thang. Nhip van dong cda thi trudng chd yéu
phu thudc vao nhédm c¢b phiéu vén héa Ién, dién
hinh la nhdm VN30 va cac doanh nghiép co ban
tdt cé KQKD quy 3 tich cuc. Dong tién van déng
chd yéu gitra nhém BCs. Diém dang luu y 13 xu
hudng van dong cla VN-Index van bj tac dong
manh bdi 2 c6 phi€u vén hda I&n mang tinh thi
truong la ROS va SAB. Trong dé, ROS dong gop
hon 60% s& diém tidng cho VN-Index trong
thang nay. Tuy nhién, xu hudng tang cla VN-
Index cling dugc duy tri nhd mot loat KQKD quy
3 tich cwc cda cac doanh nghiép nhu nhom
nganh Ngan hang (VCB, BID, MBB), Bat déng san
(VIC, NVL, DXG), Xay dung (CTD, HBC) va Thép
(HPG, NKG, VIS).

Bang 6

Bién ddng thi trwong 6 thiang gan nhat trén san
HNX

Khéi lvgng Vén héa
Thang Chisé
(ty dv) (nghin ty déng)
10 105.16 1.09 193
9 107.66 1.14 197
8 103.88 1.41 191
7 101.18 1.46 189
6 99.14 1.33 187
5 93.91 1.34 174

Ngudn: HNX, Bloomberg, BSC Research
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Dién bién nhém cb phiéu
theo von hoa

Nhém céc c¢6 phiéu phan theo quy md vén héa
thi trwdng c6 xu hwéng trai chiéu vao thang
10. Trong dé nhdm BCs nhém duy nhéat cé hiéu
suat tdng manh, tuwong &ng 4%. Nguoc lai, cac
nhém con lai déu suy gidm, trong dé LargeCap
va MidCap gidm manh lan luwot la -4.21% va -
4.72%; hai nhém Penny (-0.38%) va SmallCap (-
0.63%) déu suy gidm nhe so véi thoi diém cudi
thang 9.

Do thi 8
Bién bien ctia cac nhém co phieu

BSC RESEARCH

Vietnam Monthly Review
Théng 10/2017

Thanh khoan binh quan
toan thi trwedng

Thanh khoan binh quin trén 2 san giao dich
tang 2.7% so v&i thang trwdc, va duy tri &@ mirc
4.530 ty/phién va tuong trng véi gan 201.61
triéu USD/phién.

Bén canh su gia tdng vé mat chi s6 thj trudng
chung, thanh khoan ciing héi phuc trong thang
10, nhuwng chua trd lai mirc cao nhat vao thang
5 vdi gia tri trung binh 13 5,034 ty dong/ phién.

D6 thi 9
Gia tri giao dich binh quan
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Ngudn: Bloomberg, BSC Research

Quy mé von hoda

Von hoa trén ca 2 san dat 2,360 nghin ty VND
twong &ng véi 103.67 ty USD, tang 4.39 %
(MoM). Tlr thang 10/2017, trén san HOSE d& co
612 triéu cd phan niém yét b6 sung, hon 24.6
triéu c6 phan huy niém yét, 1.96 ty c6 phan
niém yét [an dau. V& quy ETF, ¢ 25.2 triéu
chirng chi quy ETF niém yét bé sung, 2.7 triéu
chirng chi hdy niém yét va 9.8 triéu ching chi
niém yét lan dau. Thj truong tradi phi€u cé 53
triéu trai phi€u niém yét bd sung. Nhirng yéu t8
nay da gép phan lam tdng quy mé vén hoa thj
truong trong thang 10.

Téc d6 tang vén hod cla san HSX la 5.26%
MoM, trong khi vén hoa thi trudng giam -1.28%
MoM trén san HNX.

6,000 Ty VND

4,000

2,000
© o A A A A A
N R W R W R
'\9\ '\')'\ RO A '\9\

s GTGD binh quan
e GTGD binhquan 3 thang

Ngudn: Bloomberg, BSC Research

Mat bang gia cia TTCK VN

P/E cGia VN-Index va HNX-Index lan lwgt dat
16.56 va 12.49.

D6 thi 10

Dién bién chi sd P/E 2 san

27.00 --32.49
=" 12.00

1700 | =Ss=22

16.56

7.00 7.00
© o A A A A A
W R WK
SN @ V@ @S
PE_HSX(Trdi)  ====- PE_HNX(phai)

Ngudn: Bloomberg, BSC Research

Nhip vdn déng cla diém s6 dnh hudng manh
[én P/E thi truorng cho du KQKD quy 1l cai thién.
Trong khi P/E VN-Index tang nhe thi P/E HNX-
Index lai suy gidm so vdi thang trwdc. Tinh trén
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toan khu vuc, HNX-Index duy tri th& hang cii va
VN-Index tang 1 hang so vdi thang trudc. P/E
hién tai cda HNX-Index dang xép & vij tri thap
thi 4, P/E cha VN-Index x&p & vi tri thi 10.

Do thi 11
Chi s6 P/E cia VN so véi cac nwéc trong khu vye
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Ngudn: Bloomberg, BSC Research

Giao dich cta khéi ngoai

Trong thang 10, khéi ngoai ti€p tuc hoat déng
mua rong & ca 2 san, trong dé c6 phiéu VIC va
VNM dwoc khdi ngoai mua manh trong thang.

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

BSC RESEARCH

Vietnam Monthly Review
Théng 10/2017
ngoai trén san HSX 13 10,820 ty déng va HNX |a

502 ty dong.

Ty VND
15,000 12,599 12,608

10,000 ¢ g55 7,043
6,465

5,000

(5,000)

(5,821)
(10,000) (g 449) (9,045)  (8,534)
(9,144) (10,350)  (10,311)  (10,905)

B Mua DTNN Bl Ban DTNN

(6,832

(15,000)

Ngubn: BSC Research

Tinh dén phién 31/10, khéi ngoai mua rong 165
ty dong trén san HSX va 252 ty déng trén san
HNX. Téng gia tri vé hoat déng mua cla khdi

Bang 7
Top 10 c6 phi€u mua ban rong trén HSX thang 10
o Gia tri - Gia tri

Ve (tydong) M (ty dong)
VIC 253.30 KBC -329.34
VNM 212.18 NVL -255.42
BID 110.37 HSG -252.49
PLX 101.48 MSN -185.95
PVD 69.19 Cll -179.44
CTD 61.26 SSI -77.54
CTG 54.58 VSC -63.32
HPG 54.48 SAB -57.97
NT2 52.41 Svi -57.27
FCN 47.74 HBC -55.20

Ngudn: BSC Research

Trén san HSX, khdi ngoai mua manh cac m3 VIC
(253.30 ty ddng), VNM (212.18 ty ddng), BID
(110.37 ty doéng), va ban cadc m3 KBC (329.34 ty
doéng), NVL (255.42 ty d6ng), HSG (-252.49).
Trén san HNX, nhdm nay tap trung mua HUT
(30.89 ty dong), VCS (21.95 ty doéng), VGC
(13.12ty d6ng) va ban PVS (158.76 ty déng), KLS
(142.56 ty dong).

Bang 8

Top 10 ¢b phi€u mua ban rong trén HNX thang 10
M3 ?ia'“tri - ?ia'“tri

(ty dong) (ty dong)

HUT 30.89 PVS -158.76
VCS 21.95 KLS -142.56
VGC 13.12 NTP -78.83
VCG 12.71 VGC -33.15
HUT 11.74 CVT -16.97
BVS 11.60 SAF -8.47
DBC 7.45 SHS -7.86
MAS 6.33 VCS -7.67
LAS 6.16 PHC -4.46
THB 6.00 HDA -3.95

Ngudn: BSC Research
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Trién vong thi trwdng thang 11

Chinh sach hé tro kinh té tiép tuc thu gon, theo
sau My va Trung Qudc, ECB da di dén quyét
dinh gidm bd&t quy mé cua chuwong trinh mua
trdi phi€éu hang thang trong cuéc hop 26/10,
theo d6 quy md mua trdi phiéu giam tir 60 ty
Euro/thang xudng con 30 ty Euro/thang ké tur
thang 1/2018 va kéo dai thoi gian thuc hién
dén cubi thang 9/2018. Quyét dinh nay trung
khép véi du bdo vi vay lai cé anh hudng tich cuc
dén thj truong. Trwdc d6, Dang cla thd tuwdng
Nhat Abe ciing chién thang thuyét phuc trong
cudc bau clr ngay 22/10 tao diéu kién cho 6ng
tai vi nhiém ky th& 3. Ngoai ra, Téng thdng My
cdng bd gdi cai cach thué |&n nhat trong 3 thap
ky vao cudi thang 9, kinh t& My tang trudng an
tuwgng & mirc 3% trong quy lll. Nhitng théng tin
tich cwe nay d3 1an 4t két qua trung cau vung
Catalonia tach khoi Tay Ban Nha, hd tro cho céc
thi trwong chirng khoan duy tri da tang trudng
manh trong thang 10. Nekkei 225 tang 8.1%,
dan trong khoi cac nwdc phat trién cé muirc ting
binh quén 2.5%. Hoat dong mua rong khoi ngoai
trong khu vyc chdm va phan hda du vay chi s6
cac nwéce khu vre déu ting, ngoai trir thi truong
Malaysia.

Bang 9

Khdi ngoai mua ban rong khu vyc thang 10

Thailand (220) 60
Pakistan (5) (433)
Vietnam 7 632

Quéc gia GD ﬁ\éng 10 GD tir (.i;a“zu nam

(triéu USD) (triéu USD)
India 304 5,810
Indonesia (459) (1,265)
Japan 24,528 7,648
Malaysia (55) 2,223
Phillipines 2 1,068
Korea 2,713 8,947
Sri Lanka 13 131
Taiwan 1,724 8,560

Ngudn: Bloomberg, BSC Research

Trong nudc, GDP quy Il va hoat dong XNK tang
truédng manh trong khi cdc vdn dé nhu lam
phat, ty gid va 13i suat duy tri 6n dinh. Dong tién
van kha doi dao, tin dung trong 9 thang dau
nam tang 12.16%, dong nghia da cé khoang
668.8 nghin ty dong vén tin dung dwoc giai ngan
cho nén kinh t&. Nhitng chuyén bién nay tiép
tuc mang lai su lac quan cho NDT va gilp thi
trwong dat dinh 845 diém trong phién 30/10.

Van déng cla céc chi s6 trong thang 10 rat tich
cuc, tuy nhién dong tién chi tap trung vao mot
s6 ¢6 phiéu dan dat kéo theo sy gidm sut cua
mat bang c& phi€u. KQKD quy lll cai thién khong
thu hat dugc dong tién khién cho co hdi dau tw
cang trd Ién it i va su phan héa trén thj trwong
thém manh mé. VN30 tang gid manh du vay
mang lai co hdi t6t cho hoat ddong dau tw ndm
gilt trang thai mua cac Hop dong tuong lai.

Tinh dén 31/10, 621 cong ty, chiém 86% sd cong
ty niém yét trén 2 san, d3 céng bd KQKD quy IIl.
Téng LNST toan thj trudng dat khoang 28,797
ty, tdng 15% so vdi cuing ky 2016. 10 c6 phiéu c6
murc tdng 1¢i nhudn dirng dau gébm GAS, HPG,
VPB, VCB, MBB, DXG, POM, VIJC, PAN, ACB dong
gop 4,148 ty, d3 bu ddp mirc gidm 2,500 ty cla
10 c6 phi€u cé mirc giam lgi nhudn manh nhat
gdbm KDC, BID, HVG, HSG, HT1, BVH, LGC, SSI,
NT2, ANV. Xét riéng nhdom VN30 véi 20/30 cong
ty céng bd KQKD quy I, mirc LNST tang 1,032 ty
chiém 26.7% murc ting toan thj trudng va cling
chi tang 7.7% so cung ky. Mic cai thién cla
nhom VN30 dang kém so véi mic cai thién
chung cua thi truorng. Xét chung thi truorng cé
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321 cb phiéu cé tang trudng LNST, chiém 51.2%
toan thj truong. Tir sé liéu trén cho thay hoat
dong cong b6 KQKD dang di vao giai doan cudi,
phan 1&n cac c6 phi€u |én d3 cdng b6 KQKD. Su
phan hda LNST cla cac cong ty niém yét manh.
Nhédm. VN30 dang cd van dong gid tich cuc

nhung lai cé mic cai thién lgi nhuan kém hon
mirc tdng trudng binh quan cla thj truong.

Trong thang 10, chung t6i ban hanh Bdo cdo
trién vong Nganh quy IV ndm 2017 (Link). Bo
cdo cap nhap tinh hinh nganh quy lll va danh gia
trién vong cdc nganh trong quy IV, trong dé
danh gia kha quan vdi cdc nganh Ngan hang, Bat
déng san, Xay dung, Cong nghé, Dién, Phan bén,
Cao su. Bén canh dé, chung t6i cap nhat va phan
tich mot s6 cd phiéu: PPC (Link), PVT (Link),
GMD (Link), VCS (Link), NTP (Link), CTD (Link),
NT2 (Link), Pymepharco (Link), PNJ (Link), va
RAL (Link).

Nhitng thong tin chd y trong thang 11:

Héi nghi cép cao APEC té chirc tai Viét Nam tir
5-11/11 v&i s tham dw Iénh dao cdp cao cta
20 nwd'c thanh vién, va cdc doanh nghiép. Day
la co’ héi tét dé qudng ba hinh énh va thu hat
déu tw nwore ngodi.

Tuan |& APEC dv kién cé khodng 10,000 nguodi
tham gia, trong d6 2,000 dai biéu chinh thirc,
3,000 phéng vién va 5,000 nha doanh nghiép va
cac dai biéu khong chinh thirc. Nhiéu ndi dung
quan trong vé kinh té, thuong mai, phat trién
nhan lyc, an ninh lwvong thyc va néng nghiép
bén vitng s& dugc thao ludn. Bén canh d6 s& cé
nhitng cudc dam phan song phuong va da
phuong dugc thuc hién. Cac chuong trinh hop
dau tu cling ma ra co hdi thu hat vén FDI va FlI
clia NDT nudc ngoai.

Quéc héi théo ludén vé chinh xdch kinh té xd héi
ndm 2017 va 2018.

Tang trudng GDP manh mé trong quy I, gidp
cho trién vong ting trwdng GDP 6,7% trong nam
2017 kh3 thi. Chinh ph{ hién tai van chi trwong
dung chinh sach tién té ndi 1dng gdm mé rong
tang truwdng tin dung va giam I3i sudt & mét s6
linh vire d€ ho tro ting trudng. Ting trwdng tin
dung duogc dé xuat [én mirc 21-22% trong ndm
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nay dang gap nhiéu y kién phan bién. Néi dung
nay ciing s& duwgc Qudc hoi thao luan va trao doi
trong ky hop nay. DPinh hudng chinh sach sé
khéng chi anh hudng dén tang trudng kinh té
nam 2017, tiém nang tang trudng 2018 ma ciing
c6 anh hudng khéng nhd dén thj truong ching
khoan.

Hoat déng thodi vén cdc doanh nghiép niém
yét, c6 phén héa, niém yét mdoi va sén phdm
md&i Chirng quyén béo dém.

Ngay 6/11, Vincom retail (VRE) s& niém yét 1,9
ty cd phi€u trén Hose vdi gia tham chiéu 33,800
doéng/cé phiéu. V&i mirc vén hda twong duwong
2,8 ty USD, VRE la Ia c6 phiéu lot vao top cac
cdng ty c6é vdn héa 1dn nhat trén Hose. Sau doé 4
ngay, SCIC s& t6 chirc phién ban dau gia 48,3
triéu cd phiéu VNM vdi gid khdi diém 150.000
déng/CP. Hoat ddong niém yét méi va thodi von
véi quy mo I&n nay sé la phép thlr quan trong
véi thi trudng, véi nhu ciu cla dau tu khoi
ngoai. Hoat dong nay cling m& dau cho nhirng
dot IPOs 1&n nhuw Becamex, Loc héa dau Binh
Son, PVOil, PV Power, ... cling nhu hoat dong
thodi vén cha SCIC tai cdc doanh nghiép niém
yét trén 2 san trong 2 thang cudi ndm.

San phdm méi chirng quyén bao dam dy kién
dua vao hoat dong trong thang 11. Ching
quyén bdo dam c6 giao dich giéng nhu cd phiéu
théng thuwdng va tinh ndng néi troi vé don bay
cao, c¢6 dinh khoan 16 t6i da va phong ngtra rui
ro. Do vay, san phdm chirng quyén bdo dam ky
vong sé la cong cy thu hut NDT ngay tu thoi
diém mdi ra doi.

Trong béi cdnh cdc quéc gia chd chét dang
trong qud trinh thu gon cdc chinh sdch tién té
hé tro kinh té. Nhitng thay déi chinh sdch My
la tém diém trong thdng 11.

FED d3 c6 cudc hop chinh sach vao 1/11/2017,
va van gilt nguyén |3i suat tai ky hop. Trong tam
chd y budi hop chuyén vao quyét dinh lya chon
ch tich FED trong nhiém ky 2 ndm t&i cla Téng
théng M§ vao dau thang 11. Tan chu tich FED sé&
anh hudng 1&n dinh huwdng chinh sich, nhat 13
khi khéng phai la ngudi tién nhiém tring cir. Cai
cach thué cua Téng théng My, ndi dung dugc
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NDT chd doi cling s& phai d6i mat vdi qua trinh
lap phdp kéo dai va chi can cé théng tin tiéu cyc
lién quan cling s& anh hudng dang ké dén khéng
chi TTCK M.

Bang 10

Cac yéu t6 anh huédng dén thi trwdng trong thang
11/2017:

Sw kién Tac dong dén
TTCK
Pinh hudng chinh sach tién té va Tich cuc

tai khoan cho ndm 2017 va 2018.

Trién khai Nghi quyét xt ly ng xu  Tich cyc, can
cla cac td chirc tin dung, sira d6i thoi gian
thong tu 36. phat huy

Hoi nghi cip cao APEC t6 chirc tai  Tich cuc
Viét Nam

Tich cwc, can
thoi gian

Chirng quyén cé dam bao

C6 phan héa, thodi vén tai cac Phalodng,
Doanh nghiép nha nudc c6 quy phuthubc
I&n va niém yét méi vao vén ngoai

FED hop chinh sach thang 11, KhanidnglLS
chon chu tich FED, va théng tin tir  thap, yéu té
vé kha nang thong cai cai cdch khéc co hoi
thué. kém rdi ro

Xét xtr cdc vu an kinh t& nghiém  Xuat hién yéu
trong, mé& rdng v4i cdc vu dn mai.  td bat ngd

Van doéng gid phu thudc vao mét  Rdi ro tiém an
s6 c6 phiéu chi chét, trong khi khi cac yéu t6
cac nhom khac suy yéu. tam ly, dong

tién thay doi

Ngudn: BSC Research

Céc chi s& dang c6 van ddng tich cuwc va lién tiép
dat dinh mdi trong ndm. Van dong gia du vay
phu thudc kha nhiéu vao mét sé cé phiéu dang
c6 thong tin hd tro phia trudc nhuw VNM, ROS,
GAS, VIC. Nguoc lai, mat bang gid dang sut giam
manh ch( yéu tlr nhdm c6 phiéu vira va nhd bat
chap KQKD quy Il cai thién. Dién bién nay dang
tiém &n rdi lon cho thj trudng khi hau hét cac
thong tin dinh hwdng nhém c¢b phiéu dan dat
phan Ién két thic vao gitta thang 11. Trén co s&
danh gia dién bién thj truong va cac théng tin
thj trwong trong ngadn han, kich ban gia va bién
dong duwoc dé xuat tham khao trong thang 8
nhu sau: VN-Index s& d4u tranh quanh ngudng
840 diém. Chi s6 du bdo tdng diém trong 1 — 2
tudn dau thang 11, sau dé cé thé chiu ap luc
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gidm néu khong cé dong tién mdi tir khéi ngoai
sau sy kién APEC.

- Trudng hop tich cwe, VN-Index sé tiép tuc
chinh phuc dinh cao mai vao gitra thang 11 vdi
s hd tro cac cla cd phi€u Bluechips va luan
chuyén gitta cdc nhém nganh cé ty trong 1én
nhu Ngan hang, BDS, Tiéu dung, va San xuat. Chi
s6 tiép tuc duoc gilt & muic cao khi cé dong tién
madi tr NDT nudc ngoai tr hiéu ng APEC.
Nhom c6 phiéu Ngan hang, nhitng c6 phiéu 16n
c6 hoat ddng thoai vén nha nuwéc s& van 1a tru
cOt cla thi trwong.

- Trudng hop tiéu cuc, VN-Index sé quay lai
vung gid dudi 810 diém khi nhém ¢ phiéu I6n
b3o hoa, dong tién han ché tir NPT trong va
ngoai nudec.

Kich ban 1 vin dugc danh gid cao sé& xay ra nho
chinh sach néi ldng tién té theo dudi ting
trudng kinh t& cta Chinh phua, tuy nhién trong
ngan han kha nang diéu chinh manh ciing cé thé
xay ra vao nlra cudi thang 11 khi khéng con céc
yéu t6t hd tro va khong thé thu hut duoc dong
v6n ngoai mdi.

NDT c6 thé tham khdo mot s6 chd dé, va cac
bao cado cap nhat trong cac thang:

e Nhdm c6 phiéu hudng loi truc tiép tir chinh
sach tang trwdng tin dung cao va dang co
KQKD néi bat nhu Ngan hang, BDS, Xay
dwng.

e C6 phi€u dau nganh, c6 phiéu nha nudc
thoai vén, c6 phi€éu mé room, cac c6 phiéu
I&n niém yét mai.

e Cac cb phiéu co ban cé dinh gid thap, ting
cham hodc chua ting chi yéu nam trong
nhém c8 phiéu 1&n va vira chua bat kip véi
murc cha VN30 va thi truong;

e Nhdm c8 phiéu c6 tinh chat phong thu, hoac
dang cé chuyén bién va ky vong cai thién loi
nhuan nhu Tiéu dung, Dién, Cong nghé.

e Vé dai han, cic c6 phi€u khuyén nghij cla
BSC s& duwoc dé cip trong Béo cdo trién
vong Nganh quy IV ndm 2017 (Link), céc cé
phiéu cé chuyén bién tét dugc khuyén nghi
trong Bdo cdo TVDT hang tuan (Link) va Bao
cao cap nhat nganh/doanh nghiép (link).
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Khuyén céo s dung

Bédn bdo cdo ndy ctia Céng ty C6 phén Chirng khodn Ngén hang Péu tw va phdt trién Viét Nam (BSC), chi cung
cép nhitng théng tin chung va phdn tich vé tinh hinh kinh té vi mé ciing nhuw dién bién thj trudng ching
khodn. Bdo cdo nay khéng duroc xdy dung dé cung cép theo yéu céu cla bt ky té chirc hay cd nhén riéng 1é
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, nhén dinh va du bdo va quan diém trong bdo cdo ndy duwoc duwa trén nhitng nguén di
liéu ddng tin c@y. Tuy nhién Céng ty C6 phan Chitng khodn Ngén hang déu tw va phdt trién Viét Nam (BSC)
khéng dém bdo rdng cdc ngudn théng tin ndy la hoan toan chinh xdc va khéng chju bat ky mét trdch 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 véi viéc st dung toan bé hay mét phén néi dung ctia ban bdo cdo nay. Moi
quan diém ciing nhw nhdn dinh duoc dé cdp trong bdo cdo ndy dua trén sw cdn nhdc cén trong, céng minh va
hop ly nhét trong hién tai. Tuy nhién nhitng quan diém, nhan dinh ndy cé thé thay déi ma khéng cén bdo
truwdc. Ban bdo cdo ndy cé bdn quyén va I 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 bén & bt ky hinh thirc hay
phuong thire ndo hodc (ii) dwoc cung cdp néu khéng duwoc sw chép thudn clia Céng ty C6 phén Chirng khodn
BIDV.
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Tang 10 & 11 Thap BIDV

35 Hang V6i, Hoan Kiém, Ha Noi
Tel: +84 43935 2722

Fax:  +84 422200669

BSC Chi nhanh Hd Chi Minh

Tang 9 Toa nha 146 Nguyén Cong Trir
Quan 1, Tp. H Chi Minh

Tel: +84 8 3821 8885

Fax: +84 8 3821 8510

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

Bloomberg: BSCV <GO>

www.bsc.com.vn // 13



