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® Chi s6 PMI hoi phuc lai 52.9 diém tir mirc 51.6 diém nhd san xuat cong

Kinh t& vi mo

nghiép duy tri da tang trwdng cao.

® Téng doanh thu ban |é hang hda va dich vy tiéu dung thang 11/2017 dat
344.8 nghin ty dong, tadng 11.7% so vdi cung ky nam trudec.

® FDI thang 11 tdng manh, gap d6i so v&i thang trwdc trong khi vén thuc hién
chi tdng nhe. Nganh phan phéi dién, khi d&t, nudc néng va diéu héa khong khi
va cdng nghiép ché bién ché tao van |a hai nganh din d4u trong thu hut vén FDI.
® Ty gia lién ngan hang VND/USD duy tri twong duwong thoi diém cudi thang
10, va cb chidu hudng tdng nhe bién ddéng trong khodng 22,745 — 22,800
VND/USD. L3i suét lién ngan hang tuy da tang trd lai nhung dang cé xu huéng
gidm dan thé hién thanh khoan hé théng van duy tri trang thai 6n dinh.

Thi trvdong chirng khoan

® Dién bién thj trwong cla VN-Index va HNX-Index ting diém manh trong
phan 1&n thoi gian cha thang 11. Lan luvgt VN-Index va HNX-Index ting 13.45%
va 9.1% so vdi thoi diém cubi thang 10.

® Thanh khodn binh quan trén 2 san tang 75.51% so vdi thang 10/2017, va
duy tri & mirc 7,668 ty/ phién va twong (ng vdi gan 336.8 triéu USD/phién, giao
dich dét bién tir cd phi€u VNM va mét s6 cdc m3 thodi vén nha nudc. Khai
ngoai mua rong trén san HSX va HNX lan lwot la 10,055.84 ty déng va 359 ty
dong.

® P/E cla VN-Index va HNX-Index lan lwot dat 18.65 va 13.91. P/E cla HNX-
Index tdng |én vj tri thir 15, P/E cGa VN-Index tang |&n vi tri thi 6 trong khu vuec.

Nhan dinh thi truong thang tdi

® VN-Index tdng manh, 13p dinh cao méi nhu nhan dinh trong bao cdo thang
10 va s& van dong tich cyc trong khodng 900-1,000 diém trong thang 12. Chi s8
c6 thé c6 mot nhip rung lc nhe d3u thang dé tao da vuot qua ngudng tam ly
1,000 diém véi sy ho tro clia cac ¢ phi€u chl chét, cac kich ban tham khao dé
xuat nhu sau:
> Truong hop tich cuc, VN-Index s& vuot 1,000 diém véi su hd tro
céc clia c6 phiéu Bluechips. Hoat ddng mua rong khéi ngoai van déng vai
trd quan trong. Nhédm cé phiéu Ngan hang, nhitng c6 phiéu lon cé hoat
ddng thodi v&n nha nuéc s& van 1a tru cot cla thj truong.
> Trudng hop tiéu cwc, VN-Index s& quay lai vung gid duwdi 900 diém
khi thi treong bdo hoa, dong tién dao chiéu truwéc thdng tin tiéu cyc thé

gidi.
® (6 phiéu khuyén nghi:
> Cé6 phiéu quy mé I&n, dau nganh, c¢d phiéu nha nwéc thodi vén, ¢

phiéu m& room, cac c6 phiéu |&n niém yét mai.

> Nhém c6 phiéu c6 KQKD cai thién rd rét Ngan hang, BDS, Xay dung
> Céc c6 phiéu co ban cé dinh gia thap, tdng chdm hojc chua ting
chl y&u ndm trong nhém cd phiéu Ién va vira chuwa bét kip véi mirc cla
VN30 va thi trwong;

> Nhém c6 phiéu cé tinh chat phong tha, hoic dang cé chuyén bién
va ky vong cai thién nh& gid tang nhu nhu Dau khi, Dién, Cong nghé va Tiéu
dung.

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 nghij trong Bdo cdo TVDT hang tuan (Link) va Bdo cdo cap
nhat nganh/doanh nghiép (Link).



https://www.bsc.com.vn/Report/ReportFile/1435328?key=26
https://www.bsc.com.vn/Report/ReportsInCategory/19
https://www.bsc.com.vn/Report/ReportsInCategory/1
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Blrc tranh vi m6 thang 11/2017

Tang trwdng kinh té

e Chi s6 san xudt céng nghiép thang
11/2017, héi phuc lai mirc 52.9
(+2.5 % mom);

e Hoat dong ban |é hang hda tang
17.05% so v@i cung ky nam trwérc

Chi s8 san xuat toan nganh cong nghiép thang
11 wéc tang 17.2% so véi cung ky nam trwéec.
Trong d6 nganh ché bién, ché tao ting cao &
muc 24.3%; san xudt va phan phéi dién tang
13%; cung cap nwdc va xr ly rac thai, nuwdc thai
tang 10%; riéng nganh khai khoang giam 4.1%.

Chi sd tiéu thu toan nganh céng nghiép ché
bién, ché tao thang 10/2017 ting 0.8% so v&i
thang trwdrc va tang 18.2% so véi cung ky nam
trwéc. Tinh chung 10 thang, chi sd tiéu thu toan
nganh ché bién, ché tao ting 12.6% so vdi clng
ky ndm 2016. Cac nganh cé chi sé tiéu thu ting
cao nhu: Dét tdng 30.5%; san xuat kim loai tang
26.6%; san xuat thudc, hoa duoc va duoc liéu
tang 23.7%; san xuat da va cac san pham co lién
quan tang 18.7%; san xuat giwdng, ta, ban, ghé
tang 18.2%; san xuat trang phuc tang 15.4%.

Do thil

Chi s8 sdn xuat cong nghiép & PMI

san xuat san pham tir khoang phi kim loai khac
(chl yéu 13 xi mang) tdng 28.3% va san xuat cac
san pham tlr cao su va plastic giam 21.7%.

Chi s6 PMI tang nhe trong thang 11. Chi s6 PMI
tang trd lai ngudng 52.9 diém nhd muic ting
trudng cla nganh cdng nghiép ché bién ché tao.

Lam phat

e Chi s6 gia tiéu dung (CPI) binh quan 11
thang nam 2017 tang 3.61% so v¢&i binh
quan cung ky nam truwérc.

e CPI thang 11 tang 0.13% so v¢&i thang
trwéc chd yéu nhé nhém giao théng
ting cao nhat v&i 0.68% do anh huéng
tir dot diéu chinh ting gia xang, dau.

Chi s6 gia tiéu dung CPI cha thing 11 ting
0.13% so v&i thang trudec, tang 2.62% so voi
cung ky nam 2016 va tang 2.38% so v@&i thang
12/2016. Lam phat co ban thang 11/2017 tang
0.06% so v&i thang trudc va tang 1.28% so vai
cung ky nam trwdc. Lam phat co ban binh quan
11 thang tang 1.42% so v&i binh quan cung ky
nam 2016.

Po thi 2

Dién bi&n CPI thang
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Ngudn: GSO, Markit, BSC Research

Chi sd tén kho toan nganh cdng nghiép ché
bién, ché tao tai 01/11/2017 ting 9.3% so clng
ky nam 2016. Mét s& nganh c¢é chi sé tén kho
tang cao hon mirc tdng chung: San xuat doé uéng
tadng 48.2%; san xuat xe c6 déng co tdng 46.9%;
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Ngudn: GSO, BSC Research

Trong thang 11, chi s8 gid cla 9/11 nhdm hang
héa va dich vu ghi nhan ting trwdng, trong dé
nhém giao théng ting cao nhat véi 0.68% do
anh hudng tir dot diéu chinh ting gid xang, dau
vao thoi diém 4/11/2017 va 20/11/2017 (tac
ddng lam CPI tang khoang 0.07%); nhém thuéc
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va dich vy y té tang 0.2%, trong dé dich vy y té
tang 0.23% do trong thang cé 2 tinh thuc hién
diéu chinh tang gid dich vu y té cho d6i twong
khéng cé thé bao hiém y t& nhém may mac, mii
non, giay dép tang 0.15%.

Téng mirc ban 1& hang héa va doanh thu dich
vu tiéu dung thang 11 wéc dat 344.8 nghin ty
dong, tang 1.8% so v&i thang trwdc va tang
11.7% so vé&i cung ky nam trwéc. Doanh thu
bén 1& hang hda dat 258.3 nghin ty déng, tang
1.7% mom va tang 12.3% yoy; doanh thu dich
vu luu trd, 8n udng dat 41.8 nghin ty dong, ting
2.2% mom va tang 7.3% yoy; doanh thu du lich
Itr hanh dat 3.5 nghin ty déng, tang 2.3% mom
va tang 22.5% yoy; doanh thu dich vu khac dat
41.2 nghin ty dong, gidm 1.7% mom va tang
11.3% yoy.

Pd thi3
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Vén dau tw trwe tiép nwdce
ngoai (FDI)

e Vén dau tw nuwdc ngoai ding ky méi
tang manh trong thang 11 trong khi
vén thye hién chi tang nhe.

e Vén dau tw chdy manh vao nganh san
xuat va phan phdi dién, khi dét, digu
hoa khong khi va nganh cong nghiép
ché bién, ché tao.

Téng vén FDI ding ky méi Iy k& dén hét
20/11/2017 cda 2,293 dv an (+2.4%) dat 19.8 ty
USD (tang 52% so vd&i cung ky nam 2016), cong
véi 8 ty USD vén dang ky diéu chinh cta 1,100
dy 4n d3 cip phép trong nam trudc, téng so
von FDI dang ky trong 11 thang dau ndm dat
27.8 ty USD. Trong d6, vén dang ky méi cda cla
thang 11 13 4.3 ty USD, tang gdp d6i so véi thang
trwdc va gap 8 1an so védi cung ky nam trudec.

Vén dau tu truc tiép nuwdc ngoai thuc hién 11
thang uwéc tinh dat 16 ty USD, ting 11.9% so véi
cung ky nam 2016. V8n thyc hién méi cla thang
11 la 1.8 ty USD, tang 6% so vai thang trudc va
12% so v&i cung ky ndm ngoai.

Do thi 4
Von FDI (ty USD)

Bang 1

Tang/giam cac nhém hang héa dich vu trong thang
TT Nhom hanghéa, dichvu i:’o:’c%'dtlz;"i ) ;‘: z’g;:nu%
1 Hang &nva dich vu &n uéng 0.13 -1.6

2 Giaothong 0.68 4.23

3 Thudc & dichvuy té 0.2 31.22

4 Nha & & VLXD -0.04 4.63

5 Vin héa giai tri -0.01 0.71

6 DO udng, thudcla 0.05 1.41

7 May mac, mii ndn, giay dép 0.15 0.96

8 Thiét bi d6 dung gia dinh 0.09 1.05

9 Gidoduc 0.04 7.29
10 Buu chinh vién théng 0.03 -0.46
11 Khac 0.14 2.27

Nguén: GSO, BSC Research
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Ngudn: GSO, BSC Research

Tinh chung trong 11 théng, nganh san xuat va
phan phdi dién, khi dét, nwdc néng, hoi nudc va
diéu hoa khéng khi thu hat dau tu tryc tiép
nwdc ngoai I&n nhat véi s6 vén dang ky cta cac
du an dwoc cap phép mai dat 8.4 ty USD, chiém
42.3% tong vén dang ky cdp mdi; nganh cong
nghiép ché bién, ché tao dat 6.3 ty USD, chiém
31.7%; cac nganh con lai dat 5.1 ty USD, chiém
26%. Néu tinh ca v6n dang ky b6 sung, thi tong
vén dau tw nudc ngoai vao nganh cdng nghiép
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ché bién, ché tao trong dat 14.9 ty USD, chiém
45.2% t6éng vén dang ky. Top 3 dia phuong thu
hat FDI cd nwdc la Thanh Héa (3.1 ty USD —
15.9%), Khanh Hoa (2.6 ty USD — 13.1%), Nam
Pinh (2.1 ty USD — 10.8%).

Liy k& tir dau ndm dén thang 11/2017, Nhat
Ban tiép tuc 1a nha d4au tu tryc ti€p I&n nhat vao
Viét Nam v@i s6 von dau tu 7.66 ty USD, chiém
38.7% t6ng vén diang ky cap mai; ti€p dén la
Han Quéc vdi 3.88 ty USD, chiém 19.1% va
Singapore vdi 3.25 ty USD, chiém 16.4%.

Thvong mai, Xuat nhap

khau

Can can thvong mai thang 11 wéc tinh
xuat siéu 200 triéu USD, tinh chung tir
dau nam dén thang 11/2017, xuat siéu
2.8 ty USD.

Do thi 5

Xuat nhap khau (ty USD)
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1 Dién thoai, linh kién 41.3 30.6
2 Diéntlr mdy tinh 23.6 38.1
3 Dét may 23.6 9.5
4  Giay dép 13.0 11.6
5 M4dy mdc, thiét bi khac  11.5 27.0
6  Thuysan 7.6 18.7
7 GO&SPtirgd 6.9 10.5
8 PT van tai & phu tung 6.4 16.2
9 Hat diéu 3.2 23.3
10 Rauqud 3.2 43.1

Nguén: GSO, BSC Research

Kim ngach xuat khiu mot s6 mat hang chi luc
tiép tuc tdng so vdi cung ky nam truwdc. Trong
do, dién thoai va linh kién gilr vi tri v&i gid tri
kim ngach dat 41.3 ty USD , ting 30.6% yoy.
Mat hang dién tlr, may tinh va linh kién dat 23.6
ty USD, tang hon 38.1% so vdi cung ky nam
trudc.

Bang 3
Top 10 hang héa nhap khau
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Ngudn: GSO, BSC Research

Kim ngach hang hoéa xuat khau thiang 11 wéc dat
19.2 ty USD, gidm 5.4% so v&i thang truwdc,
trong d6 khu vuc kinh té trong nwdc dat 5.0 ty
USD, giam 2.2% mom; khu vyc ¢é vén dau tu
nudc ngoai dat 14.2 ty USD, giam 6.5% mom.

Kim ngach hang héa nhap khdu thidng 11 wdc
dat 19.0 ty USD, ting 4.9% so véi thang trudc,
trong d6 khu vuce kinh té trong nwdc dat 7.6 ty
USD, ting 7.1% mom; khu vuyc cé von dau tu
nudc ngoai dat 11.4 ty USD, tdng 3.5% mom.

Bang 2
Top 10 mat hang xuatkh3u.
STT  Mét hang xuat khiu Kim ngach %YoY
: (ty USD)

STT Mat hang NK (ty USD) %YoY
1  Diéntl, may tinh 34 34.0
2 Méy mdc, thiét b 30.7 20.7
3 Dién thoai, linh kién 14.4 50.2
4 Vi 10.3 8.0
5 Satthép 8.3 14.3
6 Chatdéo 6.7 17.8
7 Xangdau 6.3 393
8  NPL dét may giay dép 5 8.1
9  Kim loai khac 5 13.9
10 SP chat déo 4.9 22.3

Nguén: GSO, BSC Research

Kim ngach nhap khiu tit cd mat hang ting nhe
so vai cung ky ndm trwdc. Trong d6, dién ti,
may tinh va linh kién 34 ty USD va tang 34.0% so
v@i cung ky nam 2016. Mic tdng tredng manh
la dién t&, may tinh lién ké dat 14.4 ty, tang
50.2% so v&i cung ky nam ngoai.

Thi trwdng ngoai hoi
e Ty gia lién ngan hang gidm nhe trong
thang 11, tré lai mirc 22,745 VND/USD.

Ty gid USD/VND lién ngan hang trong thang
11/2017 giao dbng trong bién d6 22,745 —
22,800 VND/USD. Mtrc trung binh thang nay d3
tang 0.27% MoM lén mirc 22,761 VND/USD.
Trong thang 11, ty gid trung tdm duy tri giao
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dbng bién d6 twr 22,428 -22,470 VND/USD, v&i
gia tri trung binh cda thang 10 la 22,451
VND/USD, giam 0.06% so vd&i thang trudec.

Do thi 6

Dién bién ty gia

120.00
23200
22800

22400
a 22000 100.00
(%]
3 21600
S 21200
> 20800 L 80.00
~ ~ ~ ~ ~ ~ ~ ~
g 2 g d g g g
< [p) (%) ~ 0 [*2) o i
o o o o o o i i

e T i tur o (Tri)
e— Ty gid ngan hang (Tréi)
Ty gid SBV (Tréi)
Ngudn: Bloomberg, BSC Research

Ty gid tu do cling c6 van déng tuong tu véi ty
gia lién ngan hang, ty gia tw do ting va giao
dong trong bién dd cao hon so véi thang
trwérc, trong khoang 22,755 VND/USD — 22,815
VND/USD. Ty gid ty do trung binh trong thang
11/2017 tang 0.2% so vdi thang 10, dat murc
22,780 VND/USD.

Chi s6 gia USD tai ngay 30/11/2017 d3 giam
1.39% so vé&i thoi diém cudi thang 10/2017. Chi
s6 gid USD di ngang trong nira dau thang 11 va
giam xuéng muic 92.78 diém khi cdc bat 6én
chinh tri xoay quanh van dé cai cich luat thué
cla Téng Théng Donald Trump. Nhuwng, chi s&
da kip thoi hdi phuc lai ngudng 39 diém nho
hiéu rng tich cuc tlr thong tin da tang trudng
kinh t€ My quy 3 dat mdc 3.3% va ky vong luat
cai cich thué dugc thdng qua.
Ngan hang - Lai suat

e L3i sudt lién ngan hang tiép tuc duy tri

& mturc thap.

Hau hét cac 13i suat lién ngan hang déu ting
manh vao trung tudn thang 11 nhung cudi
thang da ting cd dau hiéu chitng lai va suy
gidm. Ngan hang nha nuwdc st dung chinh sach
bom rong vao nira dau thang 11 tuy nhién dén
ntra thang sau, NHNN lai chuyén vé chinh sach
hut rong manh qua kénh OMO. Cu thé, vao tuan
thir 4 (18-24/11), NHNN d3 hat rong téng cong
15.8 nghin ty qua hai kénh OMO va tin phiéu.

BSC RESEARCH

Vietnam Monthly Review

Théng 11/2017
Theo Uy ban giam sat tai chinh Quéc gia, huy
ddng vén 10 thang dau ndm 2017 tuy cd t6c dd
tang trudng chdm hon so vdi cung nam trudc
nhung van dat mic tang trwdng khd, wdc ting
12% so véi cudi ndm 2016 (cung ky ndm trudc
tang 14.7%). Trong d4, tién gli khdch hang wdc
tang 11.5% so vd&i cubi ndm 2016; phat hanh
GTCG uwdc tang 24.4%. Huy dOng ngoai té tang
3.7%, chiém khoang 10.1% t6ng huy dong. Huy
déng von bang VND udc ting 13%, chiém 89.9%
téng huy déng.
Do thi7
L3i suat lién ngan hang
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Ngudn: Bloomberg, BSC Research

L3i suat huy dong 6n dinh so véi thang trudc.
Tinh dén thang 10, |13i sudt huy déng binh quan
ky han 1 thdng & mic 4.7%, 6 thing & murc
5.7%, 12 thang & mirc 6.8%, 12-36 thang & muirc
7.1%. L3i suat cho vay giam nhe so v&i dau nam.
Hién tai, 13i sudt cho vay 5 linh vyc wu tién &
murc 6.5%, ca biét cd NHTM & mic 6%. V3i linh
vire san xuat kinh doanh théng thuwong, 13i suat
phé bién & murc 9.3-11% ky han tir 6 thang tr&
[én.

Tinh dén 28/11, |3i suat lién ngdn hang tai cac ky
han qua dém, mét tudn, 1 thang, va 3 théing
tang 1én [an lugt tré vé mic 0.67%, 1.16%,
2.25%, 4.53% va 4.70%. Ngoai trir 13i suit qua
dém, cadc murc 13i suat nay déu cao hon so vdi
thoi diém cudi thang mudi. Tuy vy, toan b cac
murc |3i sudt nay d3 suy gidm so véi thoi diém
dinh cao vao trung tang thang 11. Dién bién hut
rong qua kénh OMO va xu hudng giam cua |3i
suat lién ngan hang tuin qua tiép tuc cho thay
tinh trang thanh khoan toan hé théng doéi dao.
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Dy bao vi mo6 thang 11/2017

Xét trén binh dién quéc té, kinh t& vi md thang 12 cla Viét Nam cd thé chiu anh hudng bdi mot sb tac
dong sau:

(1) Cudc hop cudi ndm chia FED: Cudc gap vao ngay 12-13/12 cla FED s& la lan nang 13i suat thd tw
trong ndm. Theo khao sat cla Wall Street Journal, dén 98% nha dau tv du dodn FED s& nang |3i sujt
dén 1.5% trong ky hop téi khi tin hiéu tich cyc tir tdng trudng GDP MY dat muirc 3.3%, danh diu quy
thir hai lién ti€p dat mirc tang trudng trén 3%. Viéc FED nang 13i suat s& ti€p tuc chuyén dich dong tién
vao kénh dau tu nhu chirng khodn va s& gy tac déng 1én tich cuc |1&n thi trvdng chirng khodn thé gidi.
Ngoai ra, anh hudng tir viéc cai cach thué cla téng thdng Donald Trump (chinh thire théng qua thuwong
vién) cling s& gdy mot hiéu ing tich cuc 1&n cac hoat déng thuong mai mau dich gitta My va thé gidi.

(2) Pam phan Brexit: Ngay 14-15/2017, cudc hop thuong dinh EU s& dién ra véi tam diém chinh 13
cudc dam phan Brexit. Hién nay, khoan tién uwéc tinh Anh phai bdi thudng EU 13 45-55 ty Euro. Thoa
thuan cu thé s& dién ra vao thi hai (4/12) khi Theresa May thao luan van dé nay véi chd tich Gy ban
EU. Tlr d6, Anh c6 thé tién tdi chuyén tdm diém cudc dam phén vé hiép dinh thwong mai gitra Anh va
EU. Tuy nhién, ti€n trinh dam phan Brexit cé thé bj cham lai khi EU cho phép Ireland |a thé luc quyét
dinh dam phan nay cé thé chuyén sang giai doan tiép theo hay khong. Ireland sé& khé c6 thé dong v khi
EU khong giadi quyét dwoc van dé bién gidi va di chuyén gitta cdng hoa Ireland va Bic Ireland. Hiép dinh
thuong mai gitra Anh va EU s& dnh hudng rat Ién dén nén kinh té gitra EU va UK, tlr d6 anh huwéng dén
cac doanh nghiép c6 thi truong xuat nhap khiu I6n & Lien Minh Chau Au va UK.

Dai vai tinh hinh trong nuwéc, cac tiéu diém trong thang 12 bao gbm nhirng van dé sau:

(1) Gidm phi cdng chirng hop déng mua ban tai sdn diu gid va phi ding ky giao dich bao dadm. Tw
11/12, diéu chinh mrc thu phi d6i v&i viéc cong chirng hop déng mua ban tai sdn dau gid, mirc phi mai
duoc tinh trén gia tri tai san ban duwoc, cu thé nhu sau: Vi gid tri tai sdn duwdi 5 ty dong, mirc thu phi 13
90,000 déng/trudng hop; Tir 5 ty déng dén duwdi 20 ty déng, mirc thu phi la 270,000 déng/trudng hop;
Trén 20 ty déng, mirc thu phi 1a 450,000 déng/trwdng hop. Tir 11/12, mirc phi dang ky vén ban théng
bédo vé viéc x{r ly tai sdn bao dam duwoc Théng tu nay quy dinh la 30,000 d6ng/hd so va Phi cip ban sao
van ban chirng nhan ndi dung dang ky giao dich bao dam duwoc quy dinh 13 25.000 déng/trudng hop.
Chinh pha duy tri thuc hién cai cach cat gidm thu tuc nham ddy nhanh t6c d6 x& ly cac khodn tai san
ddm bdo cla no xau va gidi ngdn lugng tién 600 nghin ty déng ra nén kinh té.

(2) Gia dién ting lén 1.720 dong/kWh. Mrc gid dién chinh thirc dugce diéu chinh 1,720 déng/kWh
(chua bao gobm thué gia tri gia tang), tang 6.08% so vdi gia ban dién binh quan hién hanh (1,622
déng/kWh). Mirc gid cho tirng nhdm khach hang dugc thuc hién theo quy dinh tai Quyét dinh sé
28/2014/QP-TTg ngay 7/4/2014 cla Thd twdng Chinh phd quy dinh vé co ciu biéu gid ban |é. Gia dién
tadng s& khéng a4y dnh hudng nhiéu dén lam phéat trong thang cudi; tuy nhién, sé gy khoé khan trong
viéc hoan thanh chi tiéu nam dudi 4% trong ndm 2018.

(3) Lai suat va lam phét: L3i suat cla khdi ngdn hang thuong mai tiép tuc chiu dp luc tir chinh sich
tang trudng tin dung 21% va sy kién nang 13i suat tlr FED vao thang khi chinh sach nay duoc dy kién
vdi ty 1& cao 13 s& xay ra. Bén canh d4, CPI ciing tiép tuc da tang vdi 9/11 nhdm nganh tang truédng,
dac biét nhd nhédm giao théng. CPI thang 12 s& ti€p tuc chiu dp luc tir su tdng trwdng cdc nhdm tiéu
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dung cling nhu viéc gid xang /dau diéu chinh tdng va gid dién tdng. NHNN s& tiép tuc chd déng diéu

hanh theo hudng ndi 1dng ¢ kiém soat dé tro gitp cho muc tiéu tang trwdng 6.7% cua chinh phu.

Bang 4
Cac chi tiéu vi md theo thang

Chi tiéu/Thang

2017M4 2017M5 2017M6 2017M7 2017M8 2017M9 2017M10 2017M11
GDP yoy (%) - - 6.17 - - 6.41 - -
GDP ytd yoy (%) - - 6.17 - - 6.41 - -
PMI 54.1 51.6 52.5 51.7 51.8 533 51.6 52.9
1P yoy (%) 7.4 7.2 8.6 8.1 8.1 13.2 17 17.2
IIP ytd yoy (%) 5.1 5.7 6.2 6.5 6.7 6.7 8.7 9.3
Retail Sales yoy (%) 9.6 11.6 11.6 10.3 11.7 12.1 12.7 11.7
Retail Sales ytd yoy (%) 9.6 10.2 10.1 10.0 10.3 10.5 10.7 10.7
CPI mom (%) 0.00 0.53 0.17 0.11 0.92 0.59 0.41 0.13
CPI yoy (%) 4.30 3.19 2.54 2.52 3.35 3.4 2.98 3.62
FDI d3ng ky (ty USD) 9.24 10.24 11.84 12.9 135 21.3 23.5 27.8
FDI gidi ngén (ty USD) 4.8 6.15 7.7 9.1 10.3 10.3 14.2 16
Xu&t khau (ty USD) 17.5 17.9 17.8 17.5 18.2 19 19.4 19.2
Nhap khiu (ty USD) 17.3 18.4 18.0 17.8 17.8 18.6 18.5 19
Can can TM (ty USD) 0.2 -0.5 0.2 0.3 0.4 0.4 0.9 0.2
Ty gia (VND/USD) 22,680 21,724 22,744 22,793 22,748 22,743 22,755 22,761
Tang trwdng tin dung (%) - - 7.54 - 10.06 11.02 13.5 -

Ngubn: BSC Research
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Thi trwdng chirng khoan thang 11/2017

Téng quan thj trwong

Chi s thi trwérng cd hai san lién tuc tang
manh va da vuot qua cac ngudng can ca ngan
va trung han. Tinh dén 30/11/2017, VN-Index
chinh thirc ting 112.65 diém so véi thoi diém
cubi thang trudc, tuong ¢ng vdi 13.45% va
HNX-Index tdng 9.56 diém so vdi thang trudec,
tuong &ng vdi 9.1%.

Bang 5
Bién ddng thj trwdng 6 thang gan nhat trén san
HOSE

moi phién. Chi s& VN-Index gan nhu khéng con
lwe cdn khi cac cd phiéu tru lién ti€p vuot qua
dinh cii giup tao niém tin cho phan con lai clda
thi truding cung tang diém. Chi s6 VN30 cling
tang rat manh véi 28 ma tang diém so vdi thoi
diém 30/10. Hai c6 phiéu gidm diém goém cé
ROS (giam 11.15%) sau thoi gian tdng ndng va
SBT do trién vong nganh khong tét.

Bang 6
Bién ddng thi trwéng 6 thang gan nhat trén san
HNX

Thang Chisé Kh(c‘: ;I:‘?;ng (ngr\rlibr:nt;g%ng)
11 949.93 3.97 2,166
10 837.28 3.20 2,058
9 804.42 2.84 1,985
8 782.76 4.43 1,936
7 783.55 4.06 1,903
6 776.47 3.97 1,792

Ngudn: HSX, Bloomberg, BSC Research

Cac c6 phiéu chl chét tiép tuc 1a dong lwc tang
diém chinh cho VN-Index. 5 c6 phiéu chi chét
VNM (gép 19.6 diém), VIC (gbp 15.96 diém),
SAB (gép 10.49 diém), VCB (gbp 9.64 diém),
CTG (gép 7.8 diém). Trong céc c6 phiéu giam
diém manh nhat cé 2 ¢ phi€u mang tinh thi
trwong 1a ROS (giam 3.9 diém) va LGC (gidam 0.2
diém).

Dong tién thi trwdong trong thang tang rat
manh va khdng chi tap trung vao cic ma co
phiéu dan dit thj trwong ma con lan téa ra
cac c6 phiéu bén ngoai nhém VN30. Trong do,
VNM nhan dugc sy quan tdm |&n tir khdi ngoai
va |1a nhan t& chld chét gilp san HSX cé phién
giao dich v&i thanh khodn 20,000 ty ngay 7/11.
K& tir gilra thang 11, thj trwdong tréd nén soi
dong vdi sy lan téa cla dong tién ra ngoai
nhém VN30 sau thoi gian kha 1au im tiéng. Tinh
trung binh dén cudi thang 11, thanh khoan bén
ngoai nhdm VN30 tdng khoang hon 1000 ty

Thang Chisé Kh({: ;I:‘(I;;ng (ngr\\li?'l(nt;g?‘)ng)
11 114.72 1.20 194
10 105.16 1.14 196
9 107.66 1.15 191
8 103.88 1.41 189
7 101.18 1.46 187
6 99.14 1.33 174

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

Nhém céac c6 phiéu phan theo quy mé vdn héa
thi trwéng c6 sy déng thuin cao va ting
trwdng rat tot, trong dé6 nhém BCs va Large
cap ¢6 hiéu suat tét nhat.

Do thi 8
Bién bién ciia cac nhom co phieu
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Ngudn: Bloomberg, BSC Research
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BCs tang 17.3%, LargeCap tang 9.35%,
SmallCap tang 5.14%, MidCap tang 3.57%,
Penny ting 0.19%, so vdi thoi diém cudi thang
10. Nhédm BCs dan dat tdm ly thj trwong trong
thang 11 v&i mirc tang an twong va dan lan tda
sang nhém LargeCap, MidCap va SmallCap giup
cdc nhdm nay tang theo trong phan lén thoi
gian cta thang. Nhém Penny c6 hiéu suit am
trong thang 11 (chi ¢4 ngay 30/11 cé hiéu suat
duong).

Quy mé von hoa

Von hoa trén ca 2 san dat 2,741.38 nghin ty
tang 17.21% (MoM). Tinh trong thang 11, trén
san HOSE da c6 18 triéu c6 phi€u niém yét lan
dau va 316.78 triéu c6 phiéu niém yét bé sung,
28.2 triéu ETF niém yét b6 sung va 3.6 triéu ETF
hdy niém yét. Von héa thj trwdng tang phan
I6n do khdi ngoai mua rong, dac biét & m3
VNM va su lan tda manh mé clia dong tién.

Do thi 9
Vén héa thi trwdng trén 2 san

BSC RESEARCH
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Théng 07/2017

ngoai mua rong cung vdéi sy lan téa clia dong
tién ra ngoai nhém VN30.

Do thj 10

Gia tri giao dich binh quan
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900 — 130
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V&n héa HSX (trai)

V&n héa HNX (trai)

Téc d6 tang vén hod cla san HSX 1a 17.45%
MoM, trong khi vdn hod thj trudng tang trén
san HNX tuvong irng 14.57% MoM.

Thanh khoan binh quan
toan thi trwdng

Thanh khoan binh quan trén 2 san giao dich
tang 75.51% so v@i thang 10/2017, va duy tri
& mirc 7,668 ty/ phién va twong rng v&i gan
336.8 triéu USD/phién. Thang 11 chirng kién
nhirng phién giao dich thanh khoan |&n do khdi
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Ngudn: Bloomberg, BSC Research

Mat bang gia cia TTCK VN

P/E cta VN-Index va HNX-Index Ian lwot dat
18.65 va 13.91. P/E clia cd 2 san déu but pha
manh mé trong thang 11. Tinh trén toan khu
vire, cd HNX-Index va VN-Index déu tdng hang.
Cu thé&, HNX-Index ting 3 hang |&n vi tri thi 15
va VN-Index tang 6 hang |én vij tri th 6.

Po thj 11
Dién bién chi sé P/E 2 san
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Ngudn: Bloomberg, BSC Research
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Do thj 12
Chi s8 P/E cia VN so véi cac nuédc trong khu vye
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Ngudn: Bloomberg, BSC Research
Giao dich cla khéi ngoai

Trong thang 11, khdi ngoai hoat dong mua
rong trén ca 2 san HSX va HNX, trong dé cé
phiéu VNM duwoc khdi ngoai mua manh trong
thang va cd phiéu MSN bi ban manh nhat
thang.

Do thi 13
Dién bién giao dich kh&i DTNN trén 2 san

BSC RESEARCH
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déng) va ban cdc m3 MSN (-632.5 ty dong),
VIC (-545.63 ty dong), Cll (-456 ty dong). Trén
san HNX, nhédm nay tap trung mua VCG (68.31
ty dong), SHB (45.87 ty dong), HUT (24.61 ty
doéng) va ban VGC (-52.52 ty ddng), NTP (-25.1
ty déng).

&Yo%ND 54,795

40,000

20,000

(20,000)

(40,000)

(60,000) (44,380)
I Mua DTNN m Ban DTNN

Ngudn: BSC Research

Tinh dén phién 30/11, khdi ngoai mua rong
trén san HSX [an lwot 13 10,055 ty déng, mua
rong 359 ty dong trén san HNX. Trén san HSX,
khéi ngoai mua manh cdc ma VNM (2677.07 ty
déng), DIG (1014.71 ty dbng), VIC (518.17 ty
dong), VIS (377.01 ty ddng), HPG (307.04 ty

Bang 7
Top 10 c6 phi€u mua ban rong trén HSX thang 11
M3 Gié‘trl 5 Gié‘tri
(ty dong) (ty déng)
VNM 2677.07 MSN -632.50
DIG 1014.71 VIC -545.63
VIC 518.17 (@] -456.01
VIS 377.01 NVL -215.27
HPG 307.04 BMP -135.70
SSI 281.81 SBT -75.05
CTD 250.58 KBC -59.53
BID 232.77 VSC -55.57
VCB 175.75 KDC -42.53
HCM 139.99 BFC -41.51

Ngudn: BSC Research

Bang 8
T8p 10 cd phi€u mua ban rong trén HNX thang 11
Gia tri Gia tri

M3 (ty déng) M3 (ty déng)
VCG 68.31 VGC -52.52
SHB 45.87 NTP -25.10
HUT 24.61 DHT -15.81
MAS 9.25 RCL -7.80
PVS 6.39 PHP -7.46
IDV 6.08 DGL -6.89
CEO 5.21 CVT -6.17
VCS 5.02 VNR -4.85
LAS 3.79 ECI -3.34
THB 3.62 NDN -2.99

Ngudn: BSC Research
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Trién vong thi trwdng thang 12

Kinh t& My va Nhat Ban cé chuyén bién tich
cuwe, cu thé GDP MY quy 3 tang trudng 3.3%, ty
|& that nghiép 4.1% thap nhat ké tir ndm 2000
trong khi GDP Nhat Ban tang 1.4% qua d6 kéo
dai chubi tdng trudng GDP 7 quy lién tiép. FED
gilt nguyén lai suat trong ky hop thang 11. Ong
Jerome Powell, ngudi cé quan diém diéu hanh
chinh sich kha twong déng vdi ba Janet Yellen
doéng thoi c6 chiéu huwdng ndi 16ng hon, duoc
bd nhiém Tan Cha tich Fed. Dy luat thué cai
cach cla Donald Trump, trong d6 cat giam 1.4
nghin ty d6 la thué, sé gidm ty |1&é doanh nghiép
xubéng con 20% tir 35%, thay d6i dinh luat
thwong mai quéc té va tam thdi giam thué cé
nhan nhiéu kha ndng dugc théng qua. Nhitng
théng tin tich cyc trén xda nhoa lo ngai khing
hoang chinh tri & DBic khi Thi twdng Angela
Merkel that bai thanh 1ap lién minh chinh tri
sau 4 tuan dam phan. Thi trudng chirng khoan
M$ tang binh quan 3% va Nhat tang 3.2% di
nguwoc lai xu huwéng gidam diém tai cac thj
trwong chd chdt khac. Cac TTCK nhém BRIC
giam binh quan 1%, trong khi cac nwdc trong
khu vuc déu gidm ngoai trir Singapore va Viét
Nam.

Bang 9

Kh&i ngoai mua ban rong khu vyc thang 11

Quéc gia GD ftléng 11 GD tir (.iléu nam

(triéu USD) (triéu USD)
India 3,045 8,847
Indonesia (1,376) (2,641)
Japan (2,797) 10,802
Malaysia (3) 2,220
Phillipines (28) 1,040
Korea 418 9,365
Sri Lanka (13) 118
Taiwan (1,350) 7,210
Thailand (581) (521)
Pakistan (32) (470)
Vietnam 459 959

Ngudn: Bloomberg, BSC Research

Dong v8n ngoai gidm mua rong va quay sang
ban rong trong 11 kéo theo su gidm sut tai
nhiéu thi truong trong khu vue.

T6 chirc thanh cdng hoi nghi APEC, hiéu tng tir
dot ban vén VNM, niém yét VRE d3 gitp TTCK
Viét Nam la ngoai Ié trong khu vuc khi tang
manh 13.45% trong thang 11. Khoi ngoai ciing
¢6 thang mua rong ky luc 459 triéu USD. Thanh
khoan tang manh nho hoat déng mua thoa
thudn cha khdéi ngoai tai VNM, VRE, DIG. Dong
tién cé dau hiéu lan téa vao cudi thang, tuy
nhién phan I&n thoi gian xu huéng tang giéd chi
tap trung vao cac c6 phiéu Bluechips. 6 ¢6
phi€u dan dau nhu VNM, VIC, SAB, VCB, CTG va
GAS c6 muirc tang manh lan lwot 23.6%, 27.3%,
15.2%, 17.2%, 29.6% va 14.3%, déng gép 70.7
diém tuwong duwong 63% murc ting cla VN-
Index.

Trong thang 11, chung t6i ching t6i cap nhat
va phan tich mét s& ¢ phiéu: HAG (Link), CTD
(Link), MBB (Link), PVS (Link), FPT (Link), DIG
(Link), va SAB (Link). Trong d6 c6 modt s6 cb
phiéu ting t6t nhw MBB, PVS, FPT.

Nhitng thong tin chd y trong thang 12:

Nhi¥ng théng tin kinh té vi mé quan trong nhw
tdng trwdng GDP, lam phadt, XNK, FDI, ... quy
IV va thdng 12 dw bdo tiép tuc cai thién va la
tién dé cho Chinh pha hoach dinh chinh sdch
va bdm sdt muc tiéu kinh té - xd héi 2018 cua
Quéc héi theo hwong bén viing va chét lwgng
hon.

Vé&i budc tang trudng tao da quan trong trong
quy lll, muc tiéu tang trudng 6.7% con con sirc
ép qua ldn va Chinh phd d3 ranh tay thuc hién
nhitng cac gidi phap cho ndm 2018. Trong bdi
canh CPI 11 thang chi & mirc 3.61%, Chinh phd
d3 diéu chinh gid dién tang 6% tir 1/12 vira
dadm bdo ngudn lyc dé phat trién nganh dién
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va tranh thi tang gia trong ndm nay dé giam ap
lwc CPl vao nam sau. Muc tiéu tang trudng
2018 ciing khdng dugc dat ndng thé hién qua
Nghi quyét vé k& hoach phat trién kinh té-x3

héi nam 2018 cda Quéc hdi. Nghi quyét von dé
ra mot s chi tiéu nhu: (1) Téng san pham
trong nwdc (GDP) tdng 6,5% - 6,7%, (2) Téng
kim ngach xuat khiu tang 7% - 8%, (3) Ty lé
nhap siéu so vdi téng kim ngach xuat khau
dudi 3%, (4) Téc dd tang gia tiéu dung binh
quan khodng 4%, (5) Téng vén dau tu phat
trién toan xa héi khoang 33% - 34% GDP. Nén
kinh té€ Viét Nam s& theo huwdng ting trudng
bén vitng hon. Cac déng luc kinh té cling c6 co
hoi cai thién vé ca chat 1an lvgng nho cac cai
cach thl tuc hanh chinh va ho tro cho khoi tu
nhan phat trién.

Ky vong vé KQKD quy IV cdi thién, tuy nhién
trong ngdn han hiéu tng vé nhitng dot thodi
vén cda SCIC va nhikng dot ¢6 phdn héa dwoc
thi trworng cho doii.

KQKD quy IV so bd s& dugc mét sd cong ty
niém yét cong bd. Nhin chung KQKD cé mirc
tang trwdng gan 10% so cung ky tuy nhién murc
tang trwdc nay con kém xa so vé&i mirc tang gid
cla thi truwong. Mat khac mdc cai thién loi
nhuan phan 1&n tap trung & khéi ngadn hang,
bat dong san, Vat liéu xay dyng, chirng khodn
kéo theo sy phan hda I&n trén thi treong. Do
vay, trong ngan han thj trudng s& tap trung chd
y hon vao cac dot thodi vén cda SCIC. Vao ngay
8/12, SCIC s& tién hanh ban d3au gid 96,2 triéu
c6 phidu VCG véi gid khéi diém 25,600
déng/CP. Theo sau dot thodi vdn thanh céng
vuot qua ky vong tai c¢6 phiéu VNM, dot dau
gid VCG s& la phép th&r quan trong va thanh
cdng tiép theo s& khdng chi tao hiéu (ng tot
cho thj trudrng ma con cho ca hoat dong thoai
v8n SCIC va nhitng dot IPOs c6 quy mb 1&n sdp
toi.

Khéi ngoai ddy manh mua rong véi sw tham
gia cia NPT mdi, tao sw canh tranh vé gid va
thuc ddy thij truworng tdng trudng.
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Tinh dén cubi thang 11, khéi ngoai d3 mua gan
1 ty USD trén thj trwong chirng khoan. Ngoai ra
ho con thyc hién giao dich thda thuan ndi khdi
giai phdng moét lugng tién I&n cla cac quy &
nhitng cé phiéu da dau tu trwdc d6. Nha dau
tu Singapore Jardine Cycle & Carriage (JC&C),
td chirc d3 trung thau ngoan muc 3,33% cb
phiéu VNM do SCIC thodi vén tiép tuc gay sdc
khi 1&n tiép thda thuan nang s& hiru c6 phiéu
nay |én trén 1 ty USD. Ngoai ra NDT nay con
chua dirng lai khi con tiép tuc mé réng nang ty
|& s& hitu tai cd phi€u REE. Sy tham gia cla cac
NDT nudc ngoai mai véi quy mo Ién duoc thuc
hién trong thoi gian ngan dang bao hiéu trudc
vé su canh tranh dén dau tu cla céc quy va thé
ché dau tu 1én trwdc co hdi thodi von va c¢d
phan hda cac Doanh nghiép nha nudc von. Quy
mé thj trwdng 1&n s& con thu hit nhiéu nha
dau tu ngoai tham gia va s& con tao ra nhirng
bat ngd cho thj trwdng vé ca diém s va quy
md thj trudng. Trién vong thi trwdng kha séng
stia nhu bai bdo twa dé “Viét Nam khong con |a
con ca bé nita” trén Bloomberg, trong d6 nhan
TTCK Viét Nam khoéng con la thi truong bién
nira.

Nhitng chinh sdch kinh té va cdc cuéc dam
phdn quan trong tai cdc nwd'c cha chét thyc
hién trong thang 12.

FED nhiéu kha nang s& ting |di suat |an thd 4
trong nam trong cudc hop vao ngay 12-13/12
trudc tin hiéu tich cyc tir tang trwdng GDP My
va ty |& that nghiép. FED nang 13i suit s& anh
hudng chuyén dich dong tién vao kénh dau tu
nhu chirng khoan, tao su phan hda gitta cac thi
trudng va phan nao anh huéng thi truong
chirng khodn thé gidi. Cai cach thué cla téng
théng Donald Trump dang tao hiéu ng tich
cyc |én TTCK My va sé can dugc Thugng vién
théng qua. My dang ngan WTO khéng cOng
nhan Trung Qudéc la nén kinh té thj trudng,
theo sau diéu tra vi pham ban quyén déi vai
Trung Quéc dang cho thay nhitng mau thuln
tiém an vé cudc chién thuong mai gilra cac
cuong quadc.
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Tién trinh trinh ddm phan Brexit vd&i ndi dung
trong tdm Anh phai bbi thwong 45-55 ty Euro
cho EU s& duoc dién ra ti€p theo vao 4/12.
Ngoai ra, Thd twdng Dirc cé thé hinh thanh lién

minh chinh tri & chan cuéc khing hoang chinh
tri tai Dlc hay khoéng ciing la nhitng thong tin
dang luu y trong thang 12.

Bang 10
Cac yéu t6 anh hwéng dén thi trwdng trong thang
12/2017:

Sw kién Tac dong dén
TTCK
Pinh huéng chinh sach tién té va tai Tich cuc
khodn cho ndm 2018.
Hoat ddng mua rong cta khéi ngoai Tich cwc, anh
hwéng manh

SCIC thoai vén tai mdt s6 doanh Tich cuc, anh
nghiép, dau gia VCG vao 8/12 huwéng manh
tam ly TT

Khd ndng tang
LS cao, dnh
huwéng tréi
chiéu va cai

cach thué cé

tdc dong manh
hon

FED hop chinh sach thang 12, 2 vién
Quéc héi My théng qua cai cach thué.

Xét x(r cac vu an kinh t& nghiém Xuat hién yéu
trong, m& rdng v4i cadc vu dn mdi gdbm 8 bat ngd
xét x& Trinh Xuan thanh.

Thj trwdng dang van déng luan phién Tich cuc, nhung

gitra nhém c6 phiéu chl chét, tao nén tiém an rdi ro khi
gid tang trwdng du vay P/E ting cac yéu td tam ly,
nhanh dong tién thay d6i

Ngudn: BSC Research

Céac chi s6 dang van dong tich cuc va lién tiép
dat dinh méi trong nam. Van dong gid du vay
van tap trung chi y&u & nhém cd phiéu chi
chét. Tuy nhién nhd hoat ddng mua manh tir
kh&i ngoai, lvgng tién NDT kha déi dao nén thj
trudng dang cé xu hudng hinh thanh mat bang
gid méi. Trén co s& danh giad dién bién thi
tredng va cac thdng tin thj trwong trong ngan
han, kich ban giad va bién ddong duwoc dé xuat
tham khdo trong thang 12 nhu sau: VN-Index
van déng trong khoang 900-1,000 diém. Chi s6
c6 thé c6 mdt nhip rung lac nhe dau thang dé
tao da vuot qua nguwdng tdm ly 1,000 diém véi
su hd tro cla cac ¢d phiéu chi chét, hoat dong

BSC RESEARCH

Vietnam Monthly Review
Théng 11/2017

mua vao cla khdi ngoai va ky vong thodi vén ti
SCIC.

- Trudng hop tich cuwc, VN-Index sé vuot
1,000 diém véi sy hd trg cac cla c6 phiéu
Bluechips va luan chuyén gilta cdc nhdm nganh
cé ty trong Idn nhw Ngan hang, BDS, Tiéu dung,
va San xuat. Hoat déng mua rong khdi ngoai
van déng vai trd quan trong. Nhém cé phiéu
Ngan hang, nhitng c6 phiéu I&n c6 hoat déng
thoai vén nha nudc sé van 1a tru cot cuia thi
truong.

- Truwong hop tiéu cuc, VN-Index sé quay
lai vung gid dudi 900 diém khi nhém c6 phiéu
I&n bdo hoda, dong tién han ché tir NDT trong
va ngoai nwdc trwdce théng tin tiéu cuc tir thé
gidi.

Kich ban 1 vin dwoc danh gia cao sé& xay ra nho
sy cai thién tich cuc kinh té vi mé, hoat dong
mua vao tich cyc cha khéi ngoai va tdm ly tich
cuc tir NDT. Hoat ddng diéu chinh néu cé xay
trong thang 12 cling chi |3 tao nén cho dot ting
gia tiép theo.

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

e C6 phiéu quy mé lén, dau nganh, c6 phiéu
nha nuwéc thodi vén, c6 phiéu m& room,
cac cd phiéu I&n niém yét mai.

e Nhédm c8 phiéu cé KQKD cai thién rd rét
Ngan hang, BDS, Xay dung.

e Cac c6 phiéu co ban cé dinh gia thap, ting
cham hodc chua ting chl yéu ndm trong
nhém c6 phiéu I6n va vira chua bat kip véi
murc cha VN30 va thi truong;

e Nhdm c6 phiéu cé tinh chat phong thd,
hodc dang cé chuyén bién va ky vong cai
thién nho giad tang nhw nhu Dau khi, Pién,
Cong nghé va Tiéu dung.

e Vé dai han, cac c6 phiéu khuyén nghi cla
BSC sé& duogc dé cip trong Bdo cdo Trién
vong Nganh quy IV ndm 2017 (Link), cac c6
phiéu cé chuyén bién t6t duwoc khuyén nghi
trong Bdo cdo TVDT hang tuan (Link) va
Bao cdo cap nhat nganh/doanh nghiép
(Link).
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Khuyén céo s dung

Bdn bdo cdo ndy ctia Céng ty C6 phén Chirng khodn Ngén hang Péu tw va phdt trién Viét Nam (BSC), chi cung
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 I hodn toan chinh xdc va khéng chiu bat ky mét trdch nhiém
nao déi vdi tinh chinh xdc cda nhitng théng tin dwoc 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 d6i, 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.

BSC Tru s6 chinh

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



