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Chién luvgc dau tu trong nam 2018

O phan nhan dinh di&n bién ndra cudi ndm 2017 trong bdo cdo 6 thang cudi ndm 2017 (Link),
ching t6i d3 nhan dinh: “Quy mé va thanh khodn dang tdng vot, théng diép tdng trudng kinh té
ré rang. Nhac dé néi Ién, sé cé thém nhiéu chiéc ghé mdi duoc bay ra cho nha déu tw dén sau va
bira tiéc chirng khodn vén con & phia trudc, thi truong ky vong sé con cé budc tién dai vé mdt
diém sé trong 2 quy cubi ndm néu dwa vao ky vong chu ky tdng trvéng sau 10 ndm (2006- 2007)
v so vdi con sét chu ky sau 9-10 ndm trén TTCK Trung Quéc dé dién ra vao ndm 2015-2016".
Nha dau tu Singapore Jardine Cycle & Carriage (JC&C) d3 bién diéu nay thanh hién thyc trong
thang 11 khi tring thau ngoan muc 3.33% c6 phiéu VNM tir SCIC thodi vén, va sau dé lién tiép
thoa thuan nang s& hitu c¢d phiéu nay |én trén 1 ty USD. Téng gid tri mua rong khéi ngoai trén
san giao dich 1én 1,009 ty USD, néu tinh ca thuong vu ban vén VNM thi gid tri mua vao gan 1.5 ty
USD twong duong vdi thoi ky hoang kim ndm 2007. Trén nén tang vi mé 6n dinh, cédc doanh
nghiép tang truwdng tot, dong vén ngoai da tao hiéu &ng tich cuc giup VN-Index quay lai vung
dinh cla 2006-2007 vé&i cac ky luc mdai vé gia tri thanh khodn va von héa thi truong.

Sau chu ky tang gid manh, nhém c& phiéu dan dat thj truong da cé mire dinh gia kha cao, phan
nao lam han ché trién vong ting trwdng thi trudng nam 2018. Xu hudng dau tuw cd thé chuyén
dich mét phan sang hoat ddng dau gid cd phan hda va thoai von tai cong ty nha nwdc cd quy md
|&n. Cac c6 phi€u nay cung v&i nhdm c¢d phiéu Ngan hang niém yét mdi sé la dong lyc mdi cho
thi trvong duy tri da tang gid. Trong nam 2017, thi trwong phai sinh di vao hoat dong véi san
pham d3u tién 1a Hop déng twong lai. Tuy nhién khi quy mé thi trudng ngay cang 1&n, nhu cau
dau tu mé rong thi cac sdn pham mdi nhw Ching quyén cé bao dam, HDTL cd phiéu, Quyén
chon, ... va cac giai phap dong bd ho trg rut ngan thoi gian thanh khodn qua d6 ho tro cau, ting
thanh khodn va gitp thi truong tang kha ndng hap thu lwong von 1&n trd [én cip thiét. Nhirng
thay d6i nay dong thoi giup TTCK Viét Nam s&m thda man céc tiéu chi cia MSCI vé kha ndng
nang hang thi trwdng trong ndm 2019. Ching tdi dwa ra mét sd dy bdo vé TTCK va chién lugc
dau tw cho ndm 2017:

Quy md thi tredrng cd phiéu niém yét tang I1én 150-160 ty USD, dwa mirc von héa thj trwéng
Ién 73-75% GDP. Lan séng c6 phan phan hda, niém yét mai va thodi vén nha nudc duoc day
manh trong 2018. Chi riéng 10 céng ty |&n (Bang 6) da dugc xac dinh gia tri c6 phan hoa, tong
gia tri von héa d3a wdc dat 7.8 ty USD. Cung vdi viéc niém yét cha khdi ngadn hang va cdc doanh
nghiép tu nhan I&n khac (Bang 8), néu 16 trinh thodi vén Doanh nghiép nha nwdc dang tién do
va song hanh vdi hoat déng niém yét thi vén hda thj trwdng tdng thém tir 15-20 ty USD trong
nam 2018.

Thanh khoan thi trwéng. Thanh khoan binh quan dy bao dat 272 triéu USD/phién, tang 25% so

v&i gid tri nam 2017.
e Dong tién mai tlr NDT trong nudc tang trudng tot, tuy nhién hoat ddng margin sé khong
bat kip mirc tdng tién co s& do quy dinh gidi han ty & cho vay tir khéi ngan hang trong


https://www.bsc.com.vn/Report/ReportFile/1030284

khi hoat déng tao nguén tir tang vén va phat hanh trdi phiéu cla cdc CTCK chdm va
khong twong xirng.

e Dong tién tiép tuc ludn chuyén manh qua cdc nhdm nganh va c6 phiéu trong xu huéng
tang gid, nhdm cd phiéu vira va nhd sau mét thai gian tich iy di ngang s& cé nhiéu co
hoi héi tang gid khi dong tién dich chuyén.

e Khdi ngoai ti€p tuc mua rong trén san nh& da tang trwdng trong ndm 2017 va cac quy cii
d3 huy déng thém ciing nhu gidi phdong mét lwgng von |1&n s& tim co hdi dau tu trén thj
trudng va qua hinh thirc mua c6 phan héa.

e Giao dich mua ban M&A, mua dau gia IPO sé rat s6i dong. Hoat dong IPOs cac Doanh
nghiép nha nwdc 1dn thu hat lwgng vén 1én tir khéi ngoai.

Vé diém s6 VN-Index, VN-Index du bao cd kich ban gia tir 785 diém dén 1,053 diém cudi nam
2017; thi trudng co thé thiét 1ap vung gid cao trong quy Il tai 1,165 diém. Nhirng c6 phiéu lén
niém yét madi sé 1a déng luc mdi cho thi truong.

Vé dién bién thj trwong ndm 2018, xu hudng ting diém manh kéo dai cho dén khoadng nira dau
ndm 2018. Dién bién 6 thang cudi ndm s& kha phirc tap phu thudc khd nhiéu vao dong vén
ngoai. Nhirng théng tin ho trg da ting 6 thang dau nam:

e Xu thé van déng gia tich cuc, dang tao hiéu (ng lan tda va thu hut dong vén mdi tir khéi
ngoai va khdi noi.
e Tl thang 3-5, thj truong cé nhiéu thong tin hd tro vé PHCD thudng nién, KQKD ndm
2017 va trién vong ndm 2018.
e Thoi diém dién ra cdc phién dau gid hodc niém yét cla cac cd phiéu dwoc thj trudong
quan tam.
e Thong tin tét vé vi md nam 2017, dinh hudéng chinh sich 2018 déng thoi thi trwong
thudng cé hiéu ing tot sau ky nghi Lé Tét.
6 thang cudi nam thuong 1a giai doan kiém dinh. Thi trudng déi mat nhirng yéu t6 thuc tai nhu
tang trwdng kinh t&, KQKD cla cac doanh nghiép va thi€u théng tin hd tro cho nén dién bién thj
trudng sé phirc tap. Xu hudng sé phu thudéc nhiéu vao dong tién mdi nhat la vén ngoai va thong
tin hd tro. Do vay, du bdo thi truong 6 thang cudi ndm sé dugc cap nhat va diéu chinh chi tiét
trong Bdo cao Vietnam Macro & Market Outlook 6 thang nam 2018.

Vé nhém hoat déng dau tw TTCK trong nam 2018, (1) Nhitng cd phiéu I&n sé dwoc ¢ phan hda
va niém yét mai; (2) Theo da hdi phuc cda hang hda thé gidi nhu Thép, Dau khi, ...; (3) Nhdm c6
phi€u cai thién theo chu ky kinh té nhu nganh Ngan hang, Xay dung, BDS va Cong nghé; (4)
Nhirng cd phiéu cé tinh phong thl cé mirc lgi tirc cao, cac nganh cé tiém nang tang trudng 6n
dinh, dai han, cac c6 phi€u dau nganh sé tiép tuc 1a dong lwc din dat thi trudng. (5) Nhitng c6
phiéu co ban, dang cé mic dinh gid thap trong nhém c6 phiéu vira va nhéd; (6) Cac nganh tap
trung vao ting trwdng tiéu dung trong nudc nhu ban 1é, vat liéu, d6 udng, dwgc pham, dich vu
hang khong...

Vé trién vong cac nganh va cac cé phi€u quan tdm trong nam 2018 xem chi tiét tai “Bdo cdo
Vietnam Sector Outlook 2018”.
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Viét Nam d6i mdi va lac quan

GDP t3ng 8 lan trong 20 ndm tir 27 ty USD ndm 1997 1én gan 220 ty ndm 2017. Muc tiéu phan dau dat
300 ty USD dén 2020. DAy la &i phat biéu cla Thi tudng tai dién dan Doanh nghiép Viét Nam vao ngay
12/12. Sau nhitng budc di cham chap trong quy | (5.1%) va quy Il (6.17%), GDP tang manh mé trong quy
1l (7.46%) khi€én hau hét céc t6 chirc qudc té phai nang du bdo tang trwdng 2017 va 2018, trong dé WB
du bao tang trudng Viét Nam dat 6.7% nam 2017 va 6.5% nam 2018 va ADB du bao tang trudng dat
6.7% cho 2 nam so vd&i mirc dy bao trwdc doé 6.3% va 6.5%. Tir chd trwong “Kinh té tw nhan c¢é vai tro
quan trong, la mét trong nhitng déng lyc cla nén kinh t&” dén khau hiéu “Chinh phl kién tao va phuc
vu”, nhitng hanh déng thuc té nhu chéng tham nhiing, g& bd nhiéu rao can thi tuc & nhiéu nganh nghé
giup chinh sédch d3 di vao cudc séng. Tam ly lac quan tré lai, phong trao khdi nghiép dang len 16i dén tirng
ngdc ngach cta xa hdi. Nhitng cai cdch dang mang Igi cho nén kinh t& vin dang hd tro cho TTCK & tam
nhin dai han:

Nén kinh t& duy tri da phuc héi tdc dd trén 6.5%. GDP d3 qua giai doan day véi mic tdng binh quan
5.88% giai doan 2011-2015, du bdo tdng trudng binh quan 6.5%-7.0% giai doan 2016-2020. Thu nhap
binh quan dau nguwdi ndm 2017 wdc dat 2,550 USD va du kién tang Ién mirc 3,200-3,500 USD vao ndm
2020. 10% dan s6 hién thudc tang 1dp trung lwu va du bao sé tang lén khoang 50% vao nam 2035 theo
WB. Tiéu dung |13 bd phan quan trong ting trudng, thay ddi cu tric cla nén kinh té.

D3n sd ting hon 1 triéu ngwdi ndm 2017, duy tri co’ cdu dan s6 vang tao thuin lgi ting trwdng kinh té
trong 10 ndm t&i. Theo s6 liéu lién hiép qudc, Dan sé Viét Nam wdc 95.58 triéu ngudi, tdng 1.06 triéu
ndm 2017, chiém khoang 1.27% téng dan s6 thé gidi va x&p hang 14 dan s& thé gidi. D6 tudi trung binh
cla ngudi dan 13 31 tudi, ty 18 do thi hda 34.7%. Dan s6 tir 15 — 64 tudi |a 65.82 triéu ngudi, chiém 69.3%
dan s6. Dan sb trén 45 tudi dat 20.1 triéu ngudi twong duong 21.1% lwc luvgng lao dong va sé chuyén
sang phu thudc trong 10-15 ndm. Co hdi dan s vang s& la dong lwc cho tang trwdng trong 10 ndm téi.
Cai thién méi trworng kinh doanh, g& bé cac thi tuc va rao can. Bd Cong Thuong di dau cit gidm 675
diéu kién dau tu, chiém 55.5% tdng cac diéu kién dau tu kinh doanh. Méi trwdng kinh doanh tién vuot
bat tdng 14 bac tir 82 1én 68/190 nén kinh té. S6 lvgng doanh nghiép dang ky thanh 14p méi trén 125,000
doanh nghiép, dat ky luc va tang gan 20% so v&i 2016. FDI vao Viét Nam tdng manh véi hon 33 ty USD.
Kim ngach XNK vuot 400 ty USD, mirc tang trudng binh quan XNK trén 21%.

FDI tiép tuc 13 dong lwc ting trwdng quan trong cha nén kinh té. Trong giai doan 10 ndm tir 2008-2017,
FDI dang ky va gidi ngan binh quan/nam lan lugt 20.6 ty va 12.6 ty USD, dic biét tang tdc trong 2017 wdc
dat 30.3 va 17.5 ty USD. Viét Nam d4 tham gia vao chudi san xuat toan cau, tiép tuc thu hat dong vén FDI
nh& cac chinh sdch wu d3i cha Chinh phd, hang loat FTAs duoc ky va chi phi lao ddng thap. Clng vdi xuat
khau, tiéu dung, FDI s& van 1a diém sdng va tru d& cho nén kinh t& nhiéu ndm tdi.

Quy mé thi trwdéng chirng khodan sé vt 70% GDP trong ndm 2018 va nhiéu kha ning hoan thanh sém
muc tiéu 80%/GDP trud'c nam 2020. Ndm 2017 13 thoi diém cta nhiéu ky luc, chi s& quay lai viung gia cao
cla vung dinh cich day 10 ndm, thanh khodn dat ky luc, khéi ngoai mua manh nhat trong 10 ndm va dac
biét vdn hda tang trwdng vuot bac. Vn hda thj trudng ndm 2017, wdc dat 68.7% GDP, tang 89.4% so véi
nam 2016. Lan song c6 phan hda, niém yét mdi cdc Doanh nghiép nha nuwéc, khéi ngdn hang va céic
Doanh nghiép tw nhan cé quy md I&n gilp vdn hda thj tredng dy bdo sé vugt 70% GDP va cé thé dat 73-
75% GDP trong nam 2018. Muc tiéu vén héa 80% GDP vao nam 2020 Ia hoan toan kha thi va cé kha nang
dat dwoc sém. V&i quy md vén hda muc tiéu nay, TTCK Viét Nam d3 tiém can vdi mirc chung cla TTCK
cac nuwdce trong khu vuece.



Cac van dé trong tdm vé vi mo & TTCK
trong nam 2018

Kinh t&€ vi md va thi truong chirng khoan dang cé chuyén bién kha tich cuc trong ndm 2017. Tuy vay,
nhirng van ndi cdm quéc té va trong nudc s& chuyén bién nhu nao trong 2018. Ching tdi dat ra 8 ciu hoi
I&n cho kinh t& Vi mé va TTCK Viét Nam véi cac van dé ma ching toi cho rang sé tac dong manh nhat dén
trién vong clia ndm 2018. Cu thé:

1. Su phuc héi kinh t& My va viéc thdng qua cai cach thué cliia Tong théng Donald Trump sé tac
ddng thé ndo 1én ty gia USD/VND?

On dinh ty gia trong kénh gia hep tir 22,700-22,850 VND/USD va ting du trit ngoai héi lén 47 ty USD la
nhitng diém sang trong diéu hanh kinh t&€ vi mé ndm 2017. Tuy nhién vdi su chuyén bién manh vé ting
trudng kinh té€ My, that nghiép gidm manh va FED duy tri da tadng |13i suat, USD s& cé xu huwdng tang gia so
v&i cac dong tién chl chdt khac trong ndm 2018. Viét Nam liéu con tiép tuc duy tri 6n dinh ty gid nham
thu hat von dau tw va 6n dinh kinh t& vi mé:

DPdng USD dang ¢ xu hwdng manh trén toan cadu nho ndi tai nén kinh t& MY, cac chinh sich diéu chinh va
twong quan vdi cac dong tién khac:

V& néi tai nén kinh té va cac chinh sach, tang trudng kinh té€ My trong quy 3 dat mirc tang trudng 3.3%, la
quy th hai lién ti€p dat mirc tdng trudng hon 3% cung vai ty |é that nghiép & mdrc thap la nguyén nhan
chd yéu duy tri quyét dinh tang 13i sudt cta FED. Lam phat cda FED tuy chi dat mdrc 1.9% vao cudi quy 3
nhung chi s8 nay dugc dy kién cé thé vurgt mirc muc tiéu 13 2% vao quy 4. Chinh sich khuéch truong
kinh t& dy kién s& tiép tuc dugc duy tri khi cai cach thué cla téng théng Donald Trump d3 dugc théng
qua. Murc thué mdi nay gidm ty 1& thué thu nhap doanh nghiép tir 35% xudng con 21%, mirc thap nhat ké
tlr ndm 1939, cung vdi su suy giam mdrc thué thu nhap cd nhan 39.6% xuéng 37%. Theo bdo cdo phan
tich cta Trung TAm Nghién Clru Chinh Sdch Thué (TTPC) tai My, chinh sach thué mdi nay sé gitip nén kinh
té tdng truwdng hon 0.7% trong ndm 2018 va gilp tdc d6 GDP tang trudng dat mirc 2.5%. Chi s6 that
nghiép & mirc 4.1% thap nhat tir ndm 2000 va duoc du kién sé gidm con 3.9% vao nam 2018, chinh sich
tai khda mai sé tiép tuc hd trg sy tdng trwdng vé mirc lvong thu nhap cla ngudi lao dong va cung cap
diéu kién can thiét dé chinh sach tién té tiép tuc dn dinh. T6c dd phat trién GDP duwoc dy kién sé tiép tuc
nhip tang truwdng khi hiéu &ng tich cuc tir viéc cai cdch thué lan tda ra cac nganh kinh té trong nam sau.
Bén canh d6, FED ciing céng bé s& nang 13i suat 3 Ian nira vao nam 2018 va duy tri ké hoach thu hep bang
can déi ké toan. Tac dong cla viéc thu hep bang can ddi ké todn cling s& gdp phan lam tang phan 13i suat
cla FED khi lwvgng |&n tréi phi€u Chinh phi My dén thoi diém dao han. L3i suat cha FED thu hat dong tién
kh&i ngoai trén thé gidi va xuyén sudt vao céc kénh dau tu tai My khién ngudn tién déng USD khan hiém
va day gid tri ddng USD trén thj trudng qudc té€ va lam tang chi s6 Dollar Index. Trong d6, khao sat cla
Wall Street Journal cho thay cé 66.1% cac nha dau tu dong y rang FED s& tiép tuc nang murc 13i suat mot
lan nira vao budi hop ngay 18/03/2018 va 30.6% vao ngay 16/08/2016. Ky vong thj trudng vao sy phuc
hoi nén kinh t& My c6 thé s& phan anh 1én chi sd Dollar Index trong giai doan tdi.

Cac nén kinh t& chi chét khac cling cé chuyén bién tich cwc nhung kém so vai My:
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Nén kinh té& khu virc dong Euro (chiém 57.6% DXY) du bao ting trudng GDP thuc 2.2%. Uy ban Chau Au
du kién tang truang & ca khu vure ddng Euro va EU & mirc 2.1% vao nam 2018. Tuy nhién thj trwong lao
doéng va su tang trudng tién lvong dang 13 yéu diém trong khu vue. Mot s& nwéc thanh vién khu viye
dong tién chung chau Au duoc ky vong sé ap dung céc chinh sach tai khéa mé rong vao ndm 2018 nhung
quan diém tai chinh chung cla khu vic d6ng Euro s& ti€p tuc réng rii trung tinh.

Nhat Ban (JPY chiém 13.6% DXY), tdc dd tang trudng GDP duwoc wéc tinh dat 1.5% vao ndam 2017, dugrc
hd tro bdi cac hoat dong thuwong mai qudc té& va chinh sach kich thich tai chinh. Téc d6 du kién s& van &
murc gan 1% vao ndm 2018 do ting trwdng vé hoat dong xuat khau thwong mai van con duy tri trang thai
manh mé&. Viéc lam duoc du bdo s& dat dinh vao ndm 2018 do sy gia tang dan sd trong d6 tudi lao déng
dang giam. Tiém nang tang trudng & muirc cao s& lam ting lam phat 1én 1% vao nam 2018 (trir tadc déng
clia viéc tang thué suat tiéu dung). Ngan hang trung wong Nhat Ban van s& duy tri chinh sach tién té mé
réng ctia minh cho tdi khi dat duwgc muc tiéu lam phat la 2%.

Anh (P6ng Bang Anh chiém 11.9% DXY), tang trudng kinh t€ ndm 2017 wdc tinh dat 1.5% va sé tiép tuc
suy yé&u chi con 1.1% trong nam 2018. Tiéu dung ca nhan du kién s& duy tri & mic thdp hon do lam phat
cao, bi anh hudng bdi s mat gid clia dong bang Anh, strc mua cta ho gia dinh va sy bat 6n vé tién trién
cac chinh séach tai chinh va ngoai giao xoay quanh van dé Brexit. Tang trudng no tiéu dung cao, cung vdi
thu nhap ho gia dinh dinh tré, 13 mot rdi ro I&n vé 8n dinh tai chinh. No ho gia dinh dang tang dan, dat
140% thu nhap ho gia dinh dung mot l[an. Cac khoan vay cla cédc ngdn hang déi véi cac khodn cho vay
tiéu dung dang gia tang va ty 1é khu hao cac khoan cho vay nay cao gdp 10 lan so v&i khoan vay thé chap
trong thap ky qua.

Canada (P6ng Dollar Canada chiém 9.1% DXY): Tang trwdng GDP ndm 2017 wdc tinh dat mirc 3.0% va sé
suy giam chi con 2.1% trong ndm 2018. Mrc ting trwdng duoc dan déat bdi su tiéu dung clia ho gia dinh
va s& cham lai do viéc lam tang trwdng nhanh cung véi anh hudng tir hiéu (rng tang gia cla thi truong
bat déng san. Tinh trang xuat khau gia ting manh m& tir dau ndm d3 suy yéu dang ké, mot phan do dong
dd la Canada manh hon. CPI dy kién s& dat mirc 1.5% vao nam 2018 va 2% vao nam 2019 do lvgng dy
trit ngoai hdi dan khan hiém va hiéu qud clha ty gid sé mat di. L3i sudt tdng trong ndm nay d3 lam suy
giam hiéu rng cla chinh séch kich thich tién té. Mc lam phat duoc dy bdo s 6n dinh & murc trung binh
khodng 1-3%. Chinh sach tai khéa mé rong d3 ho tro ting trwdng trong ndm 2016 va 2017, thuc day su
ho6i phuc cha nén kinh té€ tréd vé trang thai cd viéc lam day du. Tuy nhién, tinh trang hon lai cac dy an co
s& ha tdng d3 han ché nhitng loi ich tir ké hoach tang chi tiéu trong linh vic nay.

V@i xu hudng tang trudng ddng USD nhu vy, nhd nhitng yéu tét thuén loi trong ndm 2017, Viét Nam
Dong dy bao van cé thé duy tri bién d6 6n dinh trong khodng tir 22,700 -23,000 trong it nhat nira dau
nam 2018 bdi 3 yéu td sau:

(1) Ngudn vén dang ky FDI tiép tuc tang trudng manh khi cac diéu kién kinh t& vi mé, thd tuc phap ly cla
Chinh ph tiép tuc Gng hd xu hudng dau tu truc tiép cho vén ngoai va anh hudng trung han cda hiéu tng
nhiéu mat hang thué xuat nhap khau sé& dwoc cat gidm thué suat vé 0% trong ndm 2020 theo quy tac cla
10 hiép dinh thwong mai da duorc ky két;

(2) Cac thuwong vu thodi vén c¢8 phan hda cdc doanh nghiép nha nudc dy kién s& mang lai 15-20 ty USD
trong giai doan 2016-2020. Nam 2016, cic thuong vu nay d3 dong gép dwoc 5.8 ty USD vao NSNN. Ndm
2017 téng s6 ngudn thu tir cdc c6 phiéu thodi von va niém yét da dat mirc 5.95 ty vdi cdc dot thodi vén
khoi cac doanh nghiép néi tiéng nhu VNM, DIG, HDG va SAB (gan 5 ty USD). N3m 2018, luvgng von dau tw



ngoai nwéc s& duy tri mirc d6 twong dwong va cé thé hon ndm nay khi nha nuwéc tich cuc thodi vén cac
c6 phiéu co ban t6t nhu Petrolimex, ACV, VEAM va VCG.

(3) Ngudn kiéu héi tiép tuc duy tri @ mirc d6 tr 10-11 ty USD, murc trung binh cla giai doan 2011-2016
khi 13i suat va cac kénh tin hiéu dau tu & Viét Nam van hap dan trong nén kinh t& vi mé &n dinh.

Cung véi lvong du trit ngoai hoi dat mirc 47 ty USD tai thoi diém hién tai, NHNN van dd ngudn I tai
chinh dé gilr bién do ty gia tiép tuc én dinh trong khodng tir 22,700-23,000 b4t chap anh hudng tir viéc
FED s& c6 kha nang cao nang |3i sudt mot [an nita vao nira dau nam 2018. Mirc d6 én dinh cla ty gid s&
dam bao dd an toan trong cac hop dong giao dich bang ngoai té va thiuc day hoat ddng mau dich thuong
mai qudc té cda Viét Nam.

2. Kinh té& Trung Qudc chuyén dich co cau, thuan lgi va rdi ro cho Viét Nam.

K& tir cudi nhitng ndm 80, Trung Quéc d3 trdi qua qua trinh cong nghiép héa va dé thi hod manh mé bang
viéc tap hop tang 1dp ndng dan khéng 16 lai véi nhau (cudi cung 1a thanh 1ap cac khu cdng nghiép khéng
16) va dwa cho ho nhitng thiét bj vn (cdng nghé tir phuong tay). Khéi lvong lao dong gid ré vdi nang suat
cai thién nhiéu d3 thuc day su bung nd xuat khiu cda Trung Quéc (day d3 va dang la xu hudng cla Viét
Nam trong 10 nam tré lai day). Tuy nhién, nén kinh té& thé gidi ¢ gidi han vé mirc d6 hap thu cac san
pham cta Trung Quéc, va gidi han dé dang nhanh chdéng bi tiép can. V&i su suy thoai ciia nén kinh té
chau Au va sy suy gidm cla nén kinh t€ My, van dé nay khién Trung Quéc gip khé khin tir nhitng ndm
2007. Sau d6, Chinh phd Trung Quéc d3 st dung goi kich thich kinh té€ [én dén 586 ty USD vao cudi ndm
2008 dé tap trung vao co s& ha tang va bat déng san khién day 13 déng lyc tang trudng chinh trong thap
ky gan day bén canh Xuat kh3u. Ld mét phan cla qua trinh cong nghiép hoa va dé thi hod, Trung Qudc da
ganh khoan no rat |&n vao dau tw tai sdn c6 dinh (cidc khodn ng cla Trung Quéc dang ngay mot 1dn tir
160% GDP ndam 2004 Ién 259.3% GDP ndm 2016 theo Bloomberg, trong d6 no cta Chinh pht va céng ty
ndi dia chiém dén hon 200% GDP). C6 thé coi rang dau tu tai san cd dinh s& gidp nén kinh té& ting trudng
td trong nhitng ndm dau vé dé hiéu qua clda nén kinh té nhu viéc dau tu céc cang, dudng xa, hé thdng
giao thong, .... Lwong cung tién va tin dung cap ra bén ngoai thj trvdng rat nhiéu nhuwng lai phan bé theo
chi dinh cta Chinh phd cho céc Téng cong ty, tdp doan nha nwdc hon la nhu cau thuc su cda chinh nén
kinh t& d3 dan dén nhitng thanh phé ma khéng ngudi &, bong béng bat dong san dién ra & nhiéu noi.

D6 thj 1: XNK Trung Quéc 1995-2016 D6 thj 2: Téng dau tw cong 1995-2016
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Nhu vay, nhitng chinh sach cla Trung Quéc thay vi ddy nhanh hon chu ky kinh doanh nhu mét diéu tyu
nhién cGa nén kinh té& thi ho lai khién sy suy thodi d&n mudn hon véi mirc dd cao hon. Deutsche Bank chi
sy bdo tang trwdng GDP cla Trung Quéc & mirc 6.3% cho ndm 2018 va tiép tuc ha dan cho nhitng ndm
sau. Tuy nhién, Trung Quéc dang d6i minh v&i chién lwgc madi thic day tiéu dung trong nudc két hgp voi
ap dung céng nghé cao vao nén kinh té.

Su thay d6i co ciu nay s& mang dén cho Viét Nam ngudn vén FDI cho nhitng mang cdng nghiép du thira
va tham dung lao dong gia ré (1) Nhan cdng Trung Qudc khong con ré khi mic lwong hang ndm cho
nganh san xuat tai Trung Qudc 1a 59,470 NDT ~ 8,900 USD ndm 2016 trong khi Viét Nam vao khoang 20
triéu VND ~ 900 USD clung vé&i quyén lgi cla cdng nhan Trung Qudc d3 ting cao dang ké so vdi gan 20
ndm trudc (2) Viét Nam cé thé manh vé co ciu dan s6 vang (3) Chién lugc Trung Quéc cong 1 bat dau
duoc tang cwdng khi cdc nwdce nhu EU, Singapore, Nhat Ban, Han Quéc d3 dau tw 1dn vao Trung Qudc, ho
tim dén Viét Nam nhu mét noi dé da dang hda dau tw nha mdy phong treong hop xau xay ra nhwng van
cé dwoc ngudn nguyén liéu tir Trung Qudc hodc chinh Viét Nam (4) Chinh nhitng céng ty tir Trung Qudc
sang Viéet Nam dé hudng wu dai thu€ nham lach luat gitp xuat khiu sang My thuan loi hon. Véi nhitng
chinh sach ha khic chéng ban pha gia véi mit hang tir Trung Quéc cla téng théng Donald Trump, ngudn
dau tu FDI tir Trung Quéc vao Viét Nam d3 |én dén 1.35 ty USD 11 thang ndm 2017 tdng 43% so véi clng
ky 2016 va ky vong s& tiép tuc tdng manh. (5) Viét Nam da ky 10 va dang dam phén 6 hiép dinh FTAs.
Nhitng hiép dinh nay gitp Viét Nam tr& thanh diém giao thuwong tiém ning trong khu vuc Dong Nam A
két néi Lao va Campuchia ra ngoai mang luwéi hang hai thé gidi. Nho vay, tat ca cdc nganh déu sé cé lgi vi
anh hudng tich cyc tir nén kinh té& phat trién t6t chung.

Danh gid ki hon vé mau dich hai nuéc, theo thong ké clia tdng cu hai quan, Viét Nam van duy tri nhap
siéu tlr Trung Quéc nhung ty trong nhap siéu dan giam xudng tir nhap khau gap 2.3 lan xuat khau ndm
2012 xudng con 1.68 lan tinh Ity k& 11 thang ndm 2017. Co cdu mau dich vira dugc ting cudng veé gid tri
vlra dwoc cai ti€én manh sang mat hang chat lwgng cao tlr ndm 2012 dén nay. Ndm 2012, phan |&n xuét
khau la diu tho, than da va ndng san chiém khoang 1/3 gia tri trong khi cac nganh ché bién ché tao con
nghéo nan ngoai trir mdy mac thiét bi chiém ty trong I&n. Tuy nhién, tinh dén hét thang 11 ndm 2017,
nhitng mang trén chi déng gép 20% gia tri xuat khau, trong d6 ndng nghiép vé trai cy va néng san mang
lai giad tri 2.4 va 1 ty USD twong (rng, trong khi ty trong than da va dau thé gidm xudng rat thdp. Nam
2012 chi c6 may vi tinh xuat kh3u sang Trung Qudc vdi tri gid 1.8 ty USD |3 dang ké, con cac nganh khéc
gia tri thap va yéu kém. Tuy nhién, cdc mang gia cdng va san xuat kinh doanh tinh Ily k&€ 11 thang nam
2017 xuat khau vuot troi khi mdy vi tinh tdng 18n 6 ty USD va nhirng nganh may dnh, mdy mac thiét bi,
giay dép, xo sgi tang manh 1én 5.4, 1.77, 1.4, 1 va 1.8 ty USD tuong (rng. Vé co cdu nhap khau, nhitng
mat hang chl y&u nhuw may méc, may vi tinh, dién thoai, vai va sat thép van duy tri ty trong cao va co cau
chung thién vé nhap khau nguyén vat liéu san xuat va gidam & nhitng mat hang tiéu dung. Tuy nhién,
trong twong lai gan, Viét Nam s& huéng dén hoan thién chudi cung (rng cho cdc mang quan trong nhu gia
céng cdc san pham cong nghé cao va cdng nghiép ché bién ché tao xoay quanh cdc nha mdy cua tap doan
I&n nhu Intel, Sony, Samsung, LG, Cannon, Uniglo hay Nike, didu ndy s& tao diéu kién cho nguén vén FDI
md&i cling nhu ngudn vén téi dau tu tlr trong nudc cho nhitng khau san xuat con tréng. Nhitng khau con
tréng nay thé hién & thAm hut thuwong mai Viét Nam-Trung Qudc tdng manh tir ndm 2012 dén nay do
nhap khau nhitrng vat liéu can thiét hd tro sdn xuat cho Viét Nam trong khi can can thuong mai téng cla
Viét Nam lan dau cé mirc duwong 2 ty USD nam 2016 va dang duong hon 3 ty USD iy k& 11 thang 2017.
Nhitng nganh vat liéu co ban nhu nhuwa, cao su, nhém, sit thép chat lwong cao sé hudng loi 16n & xu thé
nay. Ngoai ra, BSC cé quan diém tich cuc vé bat déng san khu céng nghiép cling nhuw nhitng cdng ty xay



dwng vdi ly do vé nhu cau nha xudng xay mdi. Nganh bén |é cling cé co hdi I&n dé phat trién khi ngudn
cung trong nudc ré va chd déng hon gitp cdc nha phan phéi 6n dinh nguén hang véi gia thanh va phi van
chuyén thap. Nganh thay san, thuc phdm va dét may hudng lgi nhd nhu cau cao cla Trung Qudc cho
thuc pham vai dan s6 khéng 16 trong khi cdng nghé mdi can thoi gian dé dp dung vao san xuat. Do dang
that chdt vé quan ly méi trudng cla Trung Qudc, nhitng nganh vat liéu xay dung (xi méng, gach, kinh), gb
va san pham tir gb (gidy, bao bi) s& hwdng loi Ién khi vira cé nhu cau tir chinh Trung Qudc va thé gidi khi
nha cung cap chinh dang phai gidm san lugng.

3. Tang trwdng GDP va cac van dé ty gia, 13i suat dién ra nhw thé nao trong 2018?

Cong nghiép ché bién ché tao la ddng lwc quan trong thuc day ting trudng GDP trong nhitng ndm gan
day. Tinh dén hét Q3/2017, téng GDP toan nganh Céng nghiép dat 907,102 ty dong, chiém khoang 27%
téng GDP Viét Nam. Trong d6 nganh Cong nghiép ché bién ché tao dat 508,637 ty dong, chiém khoang
56% téng GDP toan nganh cdng nghiép va 15% téng GDP Viét Nam, cho thdy vai trd quan trong cua
nganh Céng nghiép ché bién ché tao trong viéc thic day tang trwdng kinh té. T6ng GDP Viét Nam trong 9
thang dau ndm 2017 dat mirc ting tredng 6.41% so véi cung ky 2016, nho sy hd tro rat I6n tir mirc ting
trudng cao 12.8% cla nganh Cong nghiép ché bién ché tao. Ngoai ra, chi s& PMI lién tuc & murc trén 50
diém trong 11 thang lién ti€p va tdng manh 17.2% so v&i cung ky 2016, cht yéu nh& chi s8 san xuét
nganh Céng nghiép ché bién ché tao tang cao 24.3% trong giai doan nay.

D06 thi 3: Tang trwd'ng GDP va tang trwdng chi sé cdng nghiép
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Thang duv thwong mai véi dong gop I&n tir khdi doanh nghiép FDI. Téng gia tri xuat nhap khau 11 thang
dau nam 2017 lan lwot dat 194 ty USD (+22% yoy), va 191 ty USD (+21%); trong dé khéi doanh nghiép FDI
[an luot chiém ty trong 71% va 60%. Can can thuwong mai dat 3.17 ty USD, tang 43% so véi cung ky, cha
y&u nho khodn thang du thuong mai 4.4 ty USD ddng gdp tir khdi doanh nghiép FDI. Diéu nay cho thay
sy phu thudc cdn can thwong mai Viét Nam vao hoat dong xuét nhap khau cla cidc doanh nghiép FDI va
€06 xu hudng tang qua cac nam.
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D6 thi 4: Hoat déng XNK va FDI tir 2011 - 2017
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Ngubn: Finpro, BSC Research

o

mTéng FDl dang ky m Téng FDI thuc hién

Von dau tw FDI dang ky va thwe hién lién tuc ting. Dau tu FDI 11 thang dau ndm dang ky va thuc hién
lan lugt dat 187 ty USD va 87 ty USD, tang lan lugt 61% va 9% so vdi cung ky 2016. Trong d6, nganh Céng
nghiép ché bién ché tao Ia nganh thu hat nhiéu vén FDI nhat, véi téng gid tri khoang 15 ty USD, chiém
khoang 45.2% t6ng vén FDI. Diéu nay thé hién chi bdo tich cyc cho tiém nang tdng trudng nganh Cong
nghiép ché bién ché tao noi riéng, va toan nganh kinh té€ néi chung.

D6 thj 5: Doanh thu ban 1é va Ting trwdng dw no tin dung
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Ciu tiéu dung tang thé hién qua tdc do tang trwd'ng doanh thu ban Ié hang héa 12% trong 11 thang
dau nam so v&i cung ky. Nho cac yéu t6 tang trudng kinh té 8n dinh, chinh sich ting tin dung kich cau
tiéu dung clia Chinh phl va nhu cdu mua sdm ting dip cudi ndm, ching tdi du bdo cau tiéu dung sé& tiép
tuc tang trong thoi gian tai.

Chi dau tw phat trién tir Ngan sach van kha thap so véi dy toan. Tinh dén gilra thang 11/2017, mirc chi
dau tu phat trién mdi dat 203 nghin ty déng, khodng 57% du todn ndm, thap hon mirc 66% cung ky
2016. Tuy nhién, véi tinh hinh ting trudng kinh té t6t trong 11 thang dau nam, sirc ép tdng dau tuw cong
trong thdng 12 sé khong lon.

GDP 2018 duw béo ting 6.6% dwa trén cac yéu té sau:



Viét Nam van s& |3 thdi nam cham hat dong vén FDI nh& cac chinh sach wu dii cda chinh ph,
hang loat FTAs duoc ky va chi phi lao dong thap, dac biét trong Iinh vic cdng nghiép ché bién ché
tao.

Cau tiéu dung dang phuc hoi tét, dic biét trong khu vie dich vu.

Chinh sach m& réng tin dung nhd lam phét van trong tam kiém soét.

T&c dd gidi ngan cai thién.

Ty gid VND/USD c6 xu hudng 6n dinh tir thang 4 nho: (1) mirc lam phat twong déi thap (trung
binh 0.073% mbi thang), (2) lwgng cung ngoai té dodi dao tir gia ting von dAau tu truc tiép va gidn
ti€p nudc ngoai, va (3) déng USD lién tuc mat gid so v&i cac dong tién khac d3 gidm sirc ép d6i vai
ty gid VND/USD. Vi vay, ca ty gid trung tdm va ty gia giao dich tai cdc NHTM déu bién dong khdng
dang ké. Trong d6 bién dd dao déng cla ty gid ban tai Vietcombank & mdrc thip + 0.04% trong
khoang 22,690-22,795 VND/USD. Ty gia trung tdm sau da tdng nhe dau ndm, da duy tri &n tdi nay
véi bién d6 giao déng + 0.02%. Tinh dén hét thang 11, ty gid trung tdm & muirc 22,433 VND/USD,
chitdng 1.2% so v&i dau nam.

Ty gid VND/USD ndm 2018 sé& kha 6n dinh va mat gia & mirc dd khéng qua 2% nhe dworc hd tro
chinh b&i ngudn cung ngoai té doi dao va chinh sach ting dw trir ngoai té. Cu thé, (1) thing dw
thuong mai thang 11 udc dat 2.76 ty USD; (2) von FDI dang ky va thwc hién duy tri xu hwdng ting,
[An lurot dat 187 ty USD (+61%) va 87 ty USD (+9% yoy); (3) dong ngoai té tir nhitng thwong vu
thodi v&n nha nwédc nhu thuwong vu ban 51% ¢ phan Sabeco thu dwoc 5 ty USD;(4) trong quy 3
NHNN da mua rong mot lugng dang ké ngoai té, khoang 3 ty USD; va (5) Viét Nam van s& diém
dén thu hut nha dau tw nwdc ngoai nhd 8n dinh chinh tri va duy tri chinh sach ndi 1dng tién té.
Trong ndm 2018, chung tdi nhan thay ty gia VND/USD sé tié€p tuc chiu sirc ép I6n tir: (1) Kinh té
M§ dwoc FOMC nang dy bédo tang trwdng ndm 2018 tir 2.1% |én 2.5%; va (2) FED nang |3i suat 3
[4n trong 2018. Tuy nhién, ngudn cung ngoai té doi dao sé giip NHNN chd déng hon trong viéc
diéu hanh va én dinh thi trudng khi can thiét.
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Nhin chung tir ddu ndm t&i nay, mat bang |3i suat huy déng va cho vay gilt 6n dinh nh& céc chinh sach

diéu chinh 13i sudt ciia NHNH bao gébm: (1) yéu cau ra soat ddi véi cac TCTD khi mét sé don vi phat hanh

chirng chi tién glri v&i |3i sudt cao dau nam; (2) ha 13i sudt diéu hanh vao thang 7; va (3) dua ra dy thao
stra d6i Thong tu 6 gidn tién do Thong tw 36 slra d6i. K&t thic thang 11, mat bang 13i suat cho vay kha én
dinh, phé bién d6i véi cac Iinh viee wu tién & mirc 6%-6.5%/n3m ddi véi ngdn han va 9%-10.5%/ndm d6i
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V@i trung va dai han. L3i suat cho vay cac Iinh vyc san xuat kinh doanh théng thudng & mic 6.8%-
9%/nam déi véi ngan han; 9.3%-11%/ndm d6i vdi trung va dai han.

Chung to6i dw bdo mat bang 13i suat 6 thang dau nam 2018 sé twong d6i 6n dinh va chi bién dong nhe
quanh mirc cudi ndm 2017; va chl yé&u ap lwc l3i suat sé tap trung vao nira cudi nam 2018. Ap luc nay
tdi tir (1) bién dong thi trvdng thé gidi, dac biét Fed tang 13i suat, (2) rdi ro ty gia, (3) tdng trudng tin
dung kha. Tuy nhién, trong b6i cadnh: (1) lam phat vin trong tam kiém soat — CPI thang 11 ting 2.62% so
vdi cung ky chd yéu tlr nhdm cac mat hang do Nha nudc quan ly; (2) bién dong thi trudng ngoai héi va ty
gia VND/USD 6n dinh nhu ky vong; (3) trién vong ngudn cung ngoai té doi dao, ti€p tuc hd tro thanh
khodn hé théng, ching t6i cho rang NHNN van con du dia dé diéu tiét thj trudng va giam ap luc |3i suat.

4. BOoi chi ngan sach khong con 13 di€m néng, gidi ngdn ndm 2017 cham, dv dia gidi ngan trong
nam 2018 I&n nh& ngudn vén dau tw chuyén sang.

Ty 1& bdi chi ngan sach ndm 2017 gidm manh nh& tang trwé'ng GDP kha quan va quy dinh md&i clia Luat
NSNN. Béi chi ngan sach nha nuwdc trén GDP luén duy tri & mirc cao binh quén 6.14% trong giai doan tw
nadm 2012-2016. Ty |é bdi chi 2013-2016 cling chiém khoang 18% t6ng chi can ddi trong NSNN. Ty & nay
tang tir 14.8% (2012) I&n 18.5% (2013) va nam trong vung tir 17-18% trong cac ndm ti€p theo. Mirc trung
binh cla giai doan nay dat 18.3%. Ngoai ra, trong sé chi ngan sach ngoai quyét toan, s6 chuyé&n ngudn tir
nam trwdc sang ndm hién hanh chi€ém phan I6n, tiép theo 13 s6 d3 xudt quy ngdn sdch ndm trudc d6,
chua quyét todn, va duoc chuyén sang ndm hién hanh quyét toan theo ché dd. Nhu vay, Ngan Sach Nha
Nuwdc thwong xuyén dy todn thi€u mot ty 18 1dn chi ngdn sach va chiju ap luc 1&n trong nhitng ndm qua.
Ty 1€ nay trong ndm 2017 sé& giam xudng chi con 3.8% nhd tang trudng GDP kha quan dat mirc 6.7% cung
v&i bd Luat NSNN méi dugc qudc hdi thdng qua trong ndm 2015 va bat dau dp dung vao ndm 2017. Theo
quy dinh m&i cGa Luat NSNN, boi chi NSNN ké tir ndm 2017 s& khong bao gdm khoan chi tra no géc, cho
nén bdi chi @ dwoc du todn s& gidm so vdi nhitng ndm trudc d6, theo d6 gia tri giam gan 42.5% tir
254,000 ty déng xuéng mirc 178,300 ty dong.

Tinh dén 15/11/2017, bdi chi ngdn sach dat mirc 66,100 ty dong, bang 37.3% so véi k& hoach, gidm
61.3%, so v&i mirc cing ky ndm ngodi. Hién twong gidm sau khong phai 1a do cat gidm thu chi ma 1a tinh
hinh thu va chi NSNN déu dat chdm hon so véi tién dé binh quan du todn. Cu thé: DU dwoc hd tro tir thu
dau thé (dat 103.2% du todn, vuot ké hoach sau nhiéu ndm hut thu do gid dau phuc hdi) va thu xuat
nhap khau kha quan (dat 91.5%) nhung do thu ndi dia dat thap (79.8%) nén tong thu NSNN wéc dat 999
nghin ty dong, mé&i bang 82.4% dy toan (cung ky 2016: 84.1%). Tuong tw, téng chi NSNN wéc dat 1,065
nghin ty déng, chi bang 76.6% du toan (cung ky 2016: 80.5%). Thu chi NSNN dat cham do thu tir hoat
dong san xuat kinh doanh trong thu ndi dia va chi dau tu XDCB déu thap. Tién dé thu tir hoat déng san
xuat kinh doanh méi dat 69.9% dy toan; trong khi ti€n dd chi dau tw XDCB chi bang 56.2%, thap hon
nhiéu so mirc 65.8% va 73.2% cla cung ky nam 2016 va 2015.

Bang 1. Tinh trang thu-chi NSNN tir ndm 2012 dén 15/07/2017 (Ty d6ng)

Tiéu chi 2012 2013 2014 2015 2016 20/11/2017 2018

GDP danh nghia 2,950,684 3,584,262 3,937,856 4,192,862 4,502,733 4,908,842 5,513,514

Tong thucdn d6i 1,031,451 1,084,064 1,130,609 1,291,342 1,101,377 999,100 --

Theo du toan 734,883 828,348 877,697 998,217 1,014,500 1,212,180 1,319,200

Ngoai dy toan 296,568 255,716 252,912 293,125 86,877 -

Téng chi can dai 1,170,924 1,277,710 1,339,489 1,502,189 1,360,077 1,065,700 --

Theo du toan 978,463 1,088,153 1,103,983 1,265,625 1,273,200 1,390,480 1,523,200




Ngoai du toan 192,461 189,557 235,506 236,564 86,877 - --
Bo6i chi NSNN 173,815 236,769 249,362 263,135 254,000 66,100 --

%GDP 5.9% 6.6% 6.3% 6.3% 5.6% 1.3%

Dy toan 140,200 162,000 224,000 226,000 254,000 174,800 204,000
% bdi chi/téng chi  14.84% 18.53% 18.62% 17.52% 18.68% 6.25%

Ngubn: Bdo cdo quyét todn va bdo cdo hang ndm NSNN, Téng Cuc Théng Ké, BSC Research

Ghi chu: S6 liéu tir ndm 2012 — 2015 la s6 liéu quyét todn NSNN.

S6 liéu ndm 2016 la sé liéu dugc wdc tinh béi BS Tai Chinh nhung chura dugc quyét todn.

S6 liéu tir ddu ndm 2017 dén ngay 15/11/2017 dwoc Gy tir Téng Cuc Théng Ké, GDP dwoc wdc tinh dudi tinh trang téc

dé tdng trrdng nén kinh té'la 6.7%.

S6 ligu ndm 2018 dwoc ldy tir nghi quyét sé: 49/2017/QH14 vé Dy Todn Ngdn Sdch Nha Nuwdc Ndm 2018.

Chinh ph gidm ty 1& vay no va van tap trung vao thj trudong trong nwée. Nam 2017, tdng k& hoach vay
va tra ng cla chinh phd gidm 34% so vdi ndm trudc, dat mire 342,060 ty dong. Theo dd, téng no cong
rong trong nam 2017 ciing gidam 27.3% so vdi cung ky ndm trudc xudng mirc 280,272 ty dong. Hién
twong sut gidm nay chi yéu [a do su suy gidm tir du todn bu ddp boi chi trong k€ hoach NSNN ndm 2017
cung vdi viéc diéu chinh gidm k& hoach trd ng géc va cho vay lai. V& téng bao 13nh va tra ng géc (bao gdbm
dao ng) van duogc duy tri & mirc do twong dwong véi ndm trudce. Thay vi phat hanh Tréi phiéu chinh phU
trong ndm nay, chinh ph( d3 dit ra ké hoach thodi vén 60,000 ty dong tir doanh nghiép nha nwdc nham

b6 sung ngudn vén dau tuw phat trién.

Bang 2. K& hoach vay ng’ Chinh phu (Don vi ty déng)

Tiéu chi 2016 2017
Téng vay no 452,000 342,060
Pdo ng 95,000
BU dap bdi chi 245,000 172,300
Tra no géc 56,650 144,000
Tréi phiéu dau tu 60,000
Cho vay lai 43,000 25,760
Téng bao lanh 85,025 82,212
Ngan hang phat trién 23,000 25,145
Ngan hang CSXH 13,000 9,250
Dy an trong diém 3,000 8,000
Trai phiéu CQPP 12,500 23,857
Vay thuong mai cia doanh nghiép 33,525 15,960
Téng ng cong rong 385,375 280,272
Téng no’ cong 2,974,804 3,255,076
% GDP 66.0% 63.4%
Bang 3. Ngudn vay n¢ chinh phu (Pon vi ty déng)
Tiéu chi 2016 2017
Téng vay n¢ cGa Chinh phi 452,000 342,060
Ngudn vay no’ trong nwéc 336,000 243,300
Trai phiéu chinh pht 250,000 183,396
BHXH, SCIC 86,000 59.904
ODA 99,000 98,760
Trai phiéu ngoai té 17,000 0
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Ngudn: Quyét dinh 1011/QP-TTg va quyét dinh 583/QP-TTG cua Thu tudng chinh phd, bdo cdo quyét
todn va bdo cdo hang ndm NSNN, BSC Research.

Ghi chu: Téng ng cdng rong = Tng vay no trir s6 ddo ng, trd ng goc va cdng téng bao lanh.

Trong ndm 2017, Chinh pht van duy tri chinh sach thuc hién vay tir cdc ngudn ndi dia, dat 243,300 ty
dong, chiém 71.2% téng nhu cau vay ng, giam nhe so v&i mirc 74.3% so vdi cung ky ndm truwdc. Ty 1é nay
tuy cé suy gidm nhuwng van ndm trong pham vi pht hop véi cht trwong ddy manh vay trong nuwdc trong
tinh cdnh chi phi vay vén nwdc ngoai dang gia tang.

Theo nghi quyét dy todn NSNN ndm 2018, Chinh phl wéc mirc vay ng ndm 2018 sé tang 1én 363,284
(+6.2% yoy) ty dong, trong dé bu dap boi chi dat 206,150 ty dong va tra no goc dat 157,134 ty dong vdi
murc tang so v&i cung ky ndm ngodi lan lugt la 19.6% va 9.1%. Mirc vay no dy todn tang nhe so véi ndm
ngodi; xu hwdng bu dap bdi chi ti€p tuc gia ting khi wdc tinh bdi chi cling ting trwdng so véi ndm ngodi,
ddc biét vao ndm 2018 anh hudng cit gidm thué xuat nhap khau tir cac hiép dinh FTAs bt d4u gia tang.

Tién d6 gidi ngdn ndm 2017 cham, du dia gidi ngan I&n trong ndm 2018. Chinh phu lién tuc thic giuc céc
bd, ban nganh phdi hop tdng cwdng tdc dd gidi ngdn ngudn von dau tu va dang ky don vi kinh doanh qua
viéc dwa ra cic nghi quyét cai cach quy trinh thi tuc gidi ngdn cho cdc dy dn trong nam 2017. (Nghi quyét
70/NQ-CP dé xuat stra d6i Nghi dinh s 136/2015/ND, Nghi dinh s& 77/2015/ND-CP, Nghi dinh s6
161/2016/ND-CP). Tuy nhién tinh dén 15/11/2017, téng chi NSNN wéc dat 1,065 nghin ty dong, chi bang
76.6% duy todn. Bén canh cac dy an trong diém nhu San bay Long Thanh, dudng cao téc ... hoat dong dau
tu phat trién s& dwoc ddy manh trong ndm 2018.

5. Anh huéng tir hiéu lyc cac hiép dinh thuwong mai trong 16 trinh cit giam thué sé giy anh
huéng thé ndo dén ngan sach trong ndm 2018

Hién nay, Viét Nam d3a ky két 10 hiép dinh thwong mai qudc té (Phu luc 1). Viéc thuc hién cdc cam két
FTAs cling khién s6 thu ngan sach tir thué nhap khau sut giam, anh hudng dén cong tac thu NSNN chung.
T& ndm 2018 thué nhap khau nhidu mat hang quan trong nhu 6 t6, xe may, phu tung linh kién 6 t6 xe,
dién tr, san pham sat thép, linh kién dién tl, may tinh, dién thoai... s& vé 0%, nhitng mit hang giit thué
cling s& gidam dan va xdéa bo thué quan vao ndm 2022. Theo wéc tinh cha téng cuc Hai quan, thué suat
binh quén gia quyén cla toan bé hang hda sé suy gidm xudng con 2.98% trong ndm 2018.

Xu hwéng dich chuyén ting ngudn thu ndi dia bu ddp ngudn thu tir hoat dong XNK, tinh dén thoi diém
hién tai, mdi ndm ngudn thu tir hoat ddng xuat nhap khau chiém mot ty | trung binh 17.8% t6ng thu can
ddi cia NSNN. Trong giai doan 6 ndm 2012-2017, ching ta chirng kién mét sy chuyén dich co cau thu chi
gia tdng vé ty trong ngudn thu chl yéu 13 thu nhap néi dia. Dy bdo trong nam 2018, thu tir XNK uwdc tinh
chi chiém mot ty & 13 13.6% do hiéu lyc cdt giam thué cla 10 hiép dinh FTA, trong khi ngudn thu nhap
noi dia dugc wdc tinh s& dat mirc 83.3%. Xu hudng dich chuyén nay phu hgp véi chinh sach chuyén dich
co cau theo hwdng gidm ngudn thu hoat ddng xuat nhap khau va gia tdng ngudn thu ndi dia tir cac loai
thué gid tri gia tdng, thué tiéu thu dic biét, thué thu nhap doanh nghiép, thué thu nhap ca nhan va thué
tai nguyén.



Bang 4. Ty trong thu nhap ndi dia va HD XNK trén tong thu can doi

N3m N3m 2012 N3m 2013 N3m 2014 N3m2015 N3m 2016 11T 2017 2018F
Téng thu(nghin ty) 658.6 790.8 814.1 884.8 943.3 999.1 1319
HD XNK (nghin ty) 119.5 140.8 160.3 160 156.2 164.8 179
Ty trong (%) 18.1 17.8 19.7 18.1 16.6 16.5 13.6
Thu néi dia(nghin ty) 419.1 530 551.4 657 744.9 790.4 1,099
Ty trong (%) 63.6 67.0 67.7 74.3 79.0 79.1 83.3

Ngudn: Téng cuc héi quan, S6 liéu ndm 2018 duwoc Idy tir nghi quyét s6: 49/2017/QH14 vé Dv Todn Ngén
Sdach Nha Nuéc Nam 2018; BSC Research

Theo tinh toan cla B6 Tai chinh, v&i 6 trinh cat gidm thué quan, viéc gidm thu do thyc hién cac cam két
FTAs trong cac ndm 2018 — 2020 sé& dién bién lan lwot nhu sau: 30,150 ty dong, 36,340 ty dong roi xuéng
tdi 43,965 ty dong. Dua trén wdc tinh nhw vay BSC du tinh dnh huwdng cla thu nhip |én NSNN trong 5
nam tdi sé nhu sau:

Bang 5. Dv phéng thu trong giai doan 5 nam téi

Chi tiéu 2016 2017F 2018F 2019F 2020F
HD XNK 156.2 180.0 196.0 223.3 252.9
%Tang trudng 15% 9% 14% 13%

Ty trong 17% 17% 17% 17% 16%
Noi dia 744.9 860.0 976.5 11273 1293.0
% Tang trwé'ng 15.5% 15.7% 13.5% 15.4% 14.7%
Tong thu trwdc khi cat giam  943.3 1040 1172.4 1350.6 1545.9
%Tang trwdng 10.3% 12.7% 15.2% 14.5%

HD XNK 156.2 180.0 196.0 223.3 252.9
Mtrc thué cit giam - - 3015 36.34  43.96
HD XNK sau cat giam 156.2 180.0 165.82 186.95 208.96
%Ty trong 17% 17% 15% 14% 14%
Téng thu sau khi cat giam 943.3 1,040.0 1,142.3 1,314.2 1,502.0
%tang trwé'ng 10.3% 9.8% 15.1% 14.3%

Xu huéng dich chuyén nay khéng anh huwéng I&n dén can déi ngan sach, tuy nhién can xay duwng 16
trinh phi hop, nhat 13 diéu chinh thué VAT dé& nuéi dudng ngudn thu trong nwéc. Anh hudng tir viéc
ct giam hoat ddng xuat nhap khau s& khdng anh hudng manh dén téng thu can d6i clia ngan sach nha
nudc do sy chuyén dich sang co cu thu nhap ndi dia d3 dugc chinh phi tirng budc va cé nhitng sy thay
d6i vé chinh sach thué thu nhap tir ndm 2015, thoi diém Viét Nam bat dau ky két cac hiép dinh thuong
mai. Theo Uy ban Tai chinh Ngan sach ctia Quéc hdi khéa 13, ty 1& huy déng tir thué, phi, I phi giai doan
2011-2015 khodng 20-21% GDP. Dy kién ndm 2018, theo dy todn ngan sach chinh phd ty 1& nay dat mirc
19.7% GDP, gidm so v&i 2017 13 20.1% GDP va chua dat muc tiéu dé ra trong giai doan 2016-2020 la ty &
huy déng tir thué, phi khodng 21% GDP. Ty |& nay so vdi cao hon so vdi Théi Lan |a 16.1%, Philippines
13.5%, Indonesia 12.4% va Malaysia 14.3%. Ngudn thu ngan sach phu thuéc chi yéu vao nguén thu nhap
doi dia s& tao ap luc dén hoat déng giao dich thwong mai va dau tu trong ndi dia. Tang thué dé dam bao
can bang ngan sach, dong thdi nudi dudng ngudn thu sé 1a nhiém vy dwoc dat ra véi Bo tai chinh. Dy
thao téng thué VAT Ién 12% vao ndm 2019 va thué tiéu thu dic biét 1én 6% can dugc tinh todn k{ ludng
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vé ty 1& va 16 trinh cho 2 muc tiéu trén. Nhu vay, dy thio va tranh ludn vé dé tai thué VAT s& 13 mot trong
nhitng trong diém thao luan trong chuwong trinh hop Quéc Héi ndm 2018.
6. Gia dau dang hoi phuc hoi va sé cé tac dong gi 1én nén kinh té Viét Nam?

Dua trén théng ké dy bao gid dau Brent clia 57 t6 chirc trén thé gidi nhu Citigroup Inc, Raiffeisen Bank,
Deutsche Bank, BMI,... ching t6i st dung gid tri trung vi lam dy béo gid dau Brent trong giai doan 2018-
2020. Dién bién gid dau Brent trong ndm 2018 dua trén 2 yéu t8 chinh: (1) nhu cau dau trén thé gidi du
dodan tang 1.4% lén mc 99.1 mb/d; (2) OPEC va Nga hién chiém 40% san lugng dau toan ciu da dong y
ky théa thuan cat gidm san lwgng khai thac dau tho dén hét 2018.

Nam 2018 2019 2020

Gia dau Brent (USD/bbl) 57.5 60 63
Ngubn: Finpro, BSC Research

Gia dau tang s& khong c6 anh hudng dang ké truc ti€p tdi thu ngan sach nha nwdc nhu cac ndm trudc.
Bang sd liéu trén cho thay tdng gia tri xuat khau dau thé, dac biét 1a ty trong xuat khau dau thd trong co
ciu thu ngan sach Nha Nuwdc cé xu hudng giam qua cac ndm giai doan 2012-2016. Trong do, téng gia tri
xuat khdu dau thd gidm tir 140,106 (19%) ty d6ng nam 2012 xudng 54,500 ty dong (5%) ndm 2016.

D6 thi 7: Thu ngan sach, xuat nhap khau dau thd
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Ngubn: Finpro, BSC Research
Nganh dau khi duoc hwdng loi nhigu nhat tir xu hudng gid dau héi phuc vi:

Nhu ciu xang dau phuc vu san xuat va tiéu dung lién tuc tdng qua cdc ndm, duoc thé hién qua xu huwdng
nhap khau xang dau tir 2012 t&i nay. Cu thé, khéi lvgng xang dau nhap khau tang tir 10 triéu tdn ndm
2012 1én 13 triéu tan vao 11/2017. BMI dy bdo nhu ciu tiéu thu xdng dau cta Viét Nam sé ting trudng
kép hang ndm 4.7%, gdp 3.6 lan so vdi thé gidi trong giai doan 2018-2023, dya trén téc dd ting trudng
GDP cao, tiéu thu x3ng dau & Viét Nam thap, va thué nhdp khiu 6 t6 tir Asean giam xuéng 0%.

Ngudn cung dau dwoc dam bado théng qua cac du an I1&n dang dwoc trién khai nhu: L& B& Mén, Nam Cén
Son 2, C4 Réng D4, va Ca Voi Xanh. Trong dé L6 B6 Mdn 13 dy 4n 1&n nhat vdi tdng mirc chi phi dau tw
khodng 7 ty USD trong 20 ndm, dy kién khai thac dwoc 12.65 triéu thung condensate. Cac du &n con lai
dy ki€n hoan thanh trong giai doan 2018-2020.



7. Hoat dong thoai von, cd phan héa va niém yét anh hwdng dén quy md va dién bién thj truong
chirng khoan nam 2018?

Hoat ddng thoai von va cd phan héa ndm 2017 dién ra cham so véi tién dd nhwng cé nhirng thwong vu
gay tiéng vang nhw VNM, SAB, IDICO va d3 tao hiéu &rng tét cho TTCK. Lily k& 11 thang 2017, t6ng s6
tién thu dwoc tir c6 phan héa va thodi vén dat hon 22.709 ty ddng, hoan thanh 38% ké& hoach. Hoat dong
thodi vén déng gép 25,000 ty déng, trong VNM déng gdp hon 20,000 ty dong va thu tir c6 phan héa
2,215 ty dong. Xét vé s6 luvgng, 43 Doanh nghiép nha nudc dwoc c6 phan hda (22 1a Doanh nghiép thudc
BO qudc phong va cac don vi sy nghiép), bao gdbm 4 Téng cdng ty la Sdng D3, IDICO, Becamex Binh
Duong, Thanh L& Binh Duwong. Dy ki€n ca ndm nay, cd nudc s& hoan thanh ¢ phan hod 55 DNNN, bang
s6 doanh nghiép c6 phan hod nam 2016. Tién d6 thodi von va cd phan hda khéng dat k& hoach tuy nhién
thuong vu SCIC thodi von tai VNM d3 thanh cong ngoai mong doi tao ra hiéu (rng tét cho tdm ly va dong
tién hd tro cho VN-Index quay lai vung dinh cach day 10 ndm giai doan 2006-2007.

Hoat dong niém yét mdi dugc ddy manh trong ndm 2017, d3 cé hon 1,400 céng ty niém yét trén 3 san,
tang 27% so 2016. Von hda thi treong nho vay tang 72% Ién mirc 135 ty USD vao cudi thang 11 va dy bdo
s& dat murc 148.5 ty USD vao cudi ndm 2017. Dién bién thj trwong tich cuc, hoat dong niém yét mai khién
cho giao dich séi déng dat binh quan wdc dat 218 triéu USD/phién (gdbm thda thuin) tdng 59% so vdi
nam 2016.

N&m 2018, 1an séng cd phan phan hda, niém yét mdi va thodi vén nha nudc duoc ddy manh. Néu 16 trinh
thodi von Doanh nghiép nha nudc dung tién do va song hanh vdi hoat déng niém yét thi vén hda thi
trwong tang thém tlr 15-20 ty USD trong ndm 2018. Thanh khoan binh quin dy bdo dat 272 triéu
USD/phién, tang 25% so v@i gia tri nam 2017. Thi truong chirng khoan Viét dang budc vao chu ky tang
trwdng manh vé quy mé, va chuyén bién vé chat. Chuyén bién nay s& tiép tuc cliing c6 cho nhan dinh
Bloomberg trong ndm 2017: “Viét Nam khoéng con la thj trwdng bén & nita”. Quy md thi truorng 2018 du
béo trén céc yéu td chinh:

C6 phan héa va niém yét méi nam 2018 déng gép chinh cho ting trwéng quy md TTCK Viét Nam. K&
hoach c6 phan héa doanh nghiép nha nuwdc theo Quyét dinh 991/TTg-DMDN, tinh dén thang 11 mdi chi
c6 22/44 doanh nghiép c6 phan hda trong nam 2017. Hoat déng c6 phan héa dwoc chuyén don va tap
trung manh trong ndm 2018. Chi riéng v&i 10 Doanh nghiép I&n d3 dwoc phé duyét c6 phan hoa d3 cé gid
tri cd phan héa wdc dat 7.8 ty USD, gid tri ban vén khodng 3.25 ty USD (IPO wdc 0.98 ty USD, ban vén cho
c6 dong chién lugce 2.27 ty USD).

Bang 6. K& hoach cd phan héa chia 10 cdng ty I&n d3 dwoc phé duyét

STT Tén DN IPO (ty Ban chién Tong (ty Ghi chd
dong) lwgre (ty dong) dong)
1 PV Power 6,744.6 9,739.9 16,484.5 V&n diéu lé 23,419 ty dong, trong dé NN chiém

51%. Quy md IPO dy kién 20% vén CP, ban cho
CD chién lvgc 28.8%. IPO du kién quy 1/2018,
gid kh&i diém 14,400 ddng/CP.

2 PV Qil 2,771.7 6,197.6 8,969.3 Vén diéu |é 10.342 ty d‘ﬁng. IPO 20% va ban cho
chién lwoc 44.72%. DAau gid du kién quy 1/2018,
gid khdi diém 13,400 d6ng/CP.

3 Loc - Héa 3,526.3 22,181.0 25,707.3 Vén diéu & 31.005 ty d‘éng. IPO 7.79% va ban
dau Binh cho chién lwgc 49%. Pau gia thang 1/2018, gia
Son (BSR) kh&i diém 14,600 ddng/CP.
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4 Vinafood?2 1,234.7 1,345.0 2,579.7 Gia tri DN dé CPH: 14,610.1 ty doéng. Gia tri
ph‘én vén NN 5,380 ty. Dy dinh IPO 22.95%,
chao ban cho NDT chién lwgc 25%.

5  Vicem 2,574.6 - 2,574.6 Vén diéu lé 12,873 ty. C6 phan hda thyc hién
trong 2018. (Gia dinh IPO 20%, chién lwoc 0%).
6 HUD 806.6 851.3 1,657.9 Trinh phuong an CPH thang 4/2017 nhung chua

duoc phé duyét do con nhiéu bat hop Iy vé thoi
gian dinh gia DN, cling nhu ty 1&é danh cho CD
chién lugc.(Phuong an cii: ban 25% cho NPT
chién lwoc, 23,69% IPO). Gia tri vén NN theo
phuong éan Bd Xay dung trinh 13 3,405 ty dong.

7 VTVcab 481.2 - 481.2 Gia tri dwoc DN dinh gia 1a 3,999 ty déng, gia tri
von NN 13 2,406 ty déng. (Gid dinh IPO 20%,
chién lwoc 0%).

8  Genko3 3,198.0 8,856.0 12,054.0 Gia tri doanh nghiép 91,433 ty déng, vén NN
24,600 ty dong. Dy ki€n IPO 2018. Phuwong &n
cli dé xuat IPO 13%, ban chién lwgc 36%.

9 Hapro 754.3 1,400.8 2,155.0 Gia tri DN tai 01/07/2016 la 3,557 ty déng, gia
tri phan vén NN: 2,155 ty. Ngay 07/07/2017 d3
théng nhat phwong én CPH, thodi toan bd vén
Nha nudc, ban 65% vén cho CP chién lvoc.

10 TCT TMXNK 1183 1,077.7 1,196.0 Phuong an CPH duoc phé duyét ngay
Thanh |& 10/08/2017, vén diéu 1é 2,366 ty, Nha nudc
nam gitr 49% von diéu &, ban cho NDT chién

lwgc 45.55%, dau gia cong khai 5% von diéu |8.

11 TCT caosu 13,000 6,178 13,000 Vén diéu 1& 40,000 ty dong. Dy kién chao ban
Viét nam V@i gid 13,000 dong, trong d6 Chinh phl s& ndm
3 ty c6 phan con lai sau khi IPO va d4u gia cong
khai 475.1 triéu c6 phan, ban chién lvgc 475.1
triéu ¢ phan va 1.3% con lai wu d3i va ban cho
can bd cong nhan vién.

Téng 35,210.4 57,827.2 86,859.6

Ngubn: BSC Research

Thoai von tai cac Doanh nghiép c6 phan tai khéi dong sau dot dau gia 1& nhip cla ¢ phiéu VCG, Bén
canh trudng hop thodi vén I&n cha Bo cong thwong tai BHN (Nha nwdc sé hitu 81.79% va chuwa cdng bé
cu thé), hoat déng thodi vén doanh nghiép d3 c6 phan hda chi yéu trong ndm 2018 chu yéu do SCIC
quan ly va thyc hién. SCIC s& dy kién thodi von gan 6,000 ty déng, trong d6 cé nhiéu doanh nghiép I6n:

Bang 7: Danh sach cac c¢6 phiéu quy md I&n SCIC thoai vén

STT Cong ty Vén nha nuwéc Gia trj thoai (ty VND)
1  CTCP XNKY t& Domesco 35.0% 120.5
2 CTCP Nhua Viét Nam 65.8% 241.6
3 CTCP B3o Minh 51.0% 463.1
4 CTCP Vinaconex 58.0% 2,415.0
5 CTCP Nhiét dién Hai Phong 9.0% 450.0
6  CTCP Nhiét dién Quang Ninh 11.0% 514.0
7  CTCP Nhwya Thié€u nién Tién Phong 37.0% 331.1
8 CTCP Nhuwa Binh Minh 30.0% 241.6
9  Téng CTCP Dién tlr va tin hoc VN 88.0% 385.3
10 CTCPFPT 6.0% 316.3
Téng 5,478.5

Ngubn: SCIC, BSC Research



Niém yét méi tir nhém Ngan hang va cic cong ty da c6 phan héa va tw nhan. Dién bién tich cuc trong
nam 2017 d3 gilp nhiéu cdng ty tw nhan niém yét thanh cdng phai ké dén VRE, VIC va cac ngan hang nhu
VPB, VIB, LPB, KLB. Nhiéu Doanh nghiép I&n dang cé k& hoach niém yét trong ndm 2018:

Bang 8: Cac Doanh nghiép 1&n c6 ké& hoach 1&n san nam 2018

STT Cong ty Von Diéu l1é (Triéu USD)  Vén héa du kién (Triéu USD)
1 Techcombank 390 2,145
2 Maritimebank 517 517
3 HDBank 432 1,361
4 TP Bank 247 618
5 OCB 176 282
6 Seabank 241 289
7 ABBank 234 257
8 Saigonbank 135 88
9 NamA Bank 133 93
10 VietA Bank 154 154
11 Thaco 155 1,938
12 Becamex 580 1,797
13 VEAM 585 1,316
14 FPT retail 9 88
15 Viettel Global 988 1,778

Téng 4,975 12,719

Ngudn: BSC Research

Cac cong ty c6 vén hoda I&n chuyén san tir Upcom sang Hose. V8n hda thi tudng con tang trudng khi
mot s6 cdng ty cé vén hoda Ién dang niém yét trén san Upcom c6 giao dich thap, cac quy bi rang budc bai
quy ché dau tu s& chuyén sang niém yét trén Hose. M6t vai Cong ty cé quy md I&n tiéu biéu trén san

Upcom:
Bang 9: Cac Cong ty c6 von héa Ié'n hon 100 triéu USD trén Upcom
STT Cong ty Ma Von héa (Triéu USD)
1 TCTCP Cang Hang Khong Viét Nam ACV 8,923.4
2 TCTCP Hang Khong Viét Nam HVN 2,086.0
3 CTCP Hang Tiéu dung Masan MCH 1,655.3
4 CTCP Tai Nguyén Masan MSR 696.8
5 CTCP buong Quang Ngai QNS 606.4
6 NH TMCP Quéc Té Viét Nam VIB 566.6
7 CTCP Vién thong FPT FOX 497.8
8 CTCP Trung tdm hdi chg trién I3m VN VEF 475.3
9 CTCP D3u tu va phat trién D6 thi Sai Pdng SDI 464.9
10 NH TMCP Buu Dién Lién Viét LPB 397.9
11 TCTCP Thiét Bj Dién Viét Nam GEX 304.2
12 CTCP Dich Vu Hang Hda Sai Gon SCS 285.9
13 TCTCP Phat trién Khu Cong nghiép SNZ 275.1
14 Tap doan CP Dét May Viét Nam VGT 250.9
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15 TCTCP Thép Viét Nam TVN 229.8
16 TCTCP Duoc Viét Nam DVN 208.7
17 TCTCP Lam nghiép Viét Nam VIF 204.9
18 CTCP Nhiét bién Hai Phong HND 187.1
19 CTCP DV Hang Khéng San Bay Tan San Nhat SAS 175.7
20 CTCP Nhiét bién Quang Ninh QTP 164.4
21 CTCP Tap Doan Thay S&n Minh Phu MPC 160.2
22 CTCP Phuc vu M3t P4t Sai Gon SGN 158.2
23 CTCP Viét Nam Ky nghé Suc San VSN 147.8
24 CTCP Thuc pham Ddng lanh Kido KDF 142.7
25 CTCP Dugc Binh Dinh DBD 129.6
26 CTCP Tap doan Loc Troi LTG 127.1
27 NHTMCP Kién Long KLB 117.4
28 TCTCP May Viét Tién VGG 106.8
29 TCTCP Cong nghiép Dau thuc vat VN VOC 106.7
30 CTCP Thdy dién Hua Na HNA 104.3

Ngudn: Blooomberg, BSC Research

Quy mo thj truorng mé rong thém chd cho cac t6 chirc dau tw nwdc ngoai méi. Tinh dén 20/12, khéi
ngoai mua 174,791 ty déng trén 3 san, twong dwong 14.4% gia tri giao dich toan thi trwong, trong khi ban
148,015 ty dong, twong duwong 12.2% gia tri thi trwong. Téng gia tri mua rong dat 26,776 ty dong, chiém
2.2% gia tri giao dich toan thi truong. Thang 11/2017, Nha dau tu Singapore Jardine Cycle & Carriage
(JC&C) da trang thau ngoan muc 3.33% cd phi€u VNM vdi gid 186,000 déng/CP, cao hon gid khai diém
24%, va sau d6 lién tiép thda thudn nang s& hiru cd phiéu nay |&n trén 1 ty USD. Hoat déng mua rong nay
d3 duwa tong gia tri mua rong khdi ngoai trén san giao dich I&n trén 1 ty USD, néu tinh ca thwong vu thoa
thuan gia tri nay da twong duong vdi mirc mua rong 1.4 ty USD vao thoi ky hoang kim nam 2007. Giao
dich nay con cé y nghia rat quan trong khi d3 giai phdng mot lwgng tién Ién cda cac quy da dau tu trudce
d6 va tao ra vén mdi cho cac dot d4u gia trong nam 2018.

Sy tham gia cGa cac NDT nudc ngoai méi véi quy mé Ién dugc thuc hién trong thoi gian ngdn dang bao
hiéu trudc vé su canh tranh dén dau tu cda cdc quy va thé ché dau tu I6n trude co hdi thodi von va co
phan héa cdc Doanh nghiép nha nudc von. Nbi lo vé thi€u hut mdt khéi lwong tién déi tng dé hap thu
hét khéi lvgng 6 phiéu trong cdc dot ban von nha nudc |dn trong thi gian téi vi vay da dugc gidam nhe.
D3y manh cé phan hda cédc doanh nghiép nha nudc cé quy md I&n hoat dong hiéu qua dang la diéu thu
hut NDT ngoai tham gia cho du vién canh phai dén 2019 Viét Nam m&i cé co hdi duwoc xét nang hang thi
trudng nhuw 161 phat biéu cta dai dién MSCI vao cudi ndm 2017. Co hdi van con rong mé cho cac nha dau
tu Ién dén sau.



8. Duw bdo c6 phiéu trong ré VN30 trong ky | nam 2018?

Tinh dén 12/12, chi s6 VN30 va VN-Index c6 mirc tdng Ian luot 45.6% va 39.5%. Nhdm c6 phiéu VN30
dang vai trd quan trong trong viéc dan dat xu hudng, thu hat dong vén nudc ngoai trong ndm 2017. Xét
vé quy md, nhdm VN30 chi chiém 67.6% quy mo vén hda thj trwdng, tuy nhién déng gép dén 88.8% murc
tang diém cda VN-Index.

D6 thi 8: Co’ cau von héa thi trwdng theo nhém D6 thi 9: Co’ ciu gép diém sé theo nhém

= VN30 W CP chwa xép nhom mVN30 W CP chwa xép nhom
MidCap = SmallCap MidCap = SmallCap

Ngubn: Finpro, BSC Research

Céc c6 phiéu trong r6 VN30 khong chi cd tinh dai dién cao vé vén hda, thanh khoan, ty 1& chuyén nhugng
tw do cao ma con cé kha nang thu hut nha dau tu trong nwéc va qudc té trong ndm 2018. Danh muc
VN30 ky | ndm 2018 s& duoc xac dinh trén dit liéu cudi phién giao dich 29/12 va cong bé chinh thirc it
nhat trwdc 5 ngay so vdi ngay cd hiéu lwc vao 22/1/2018. Trén co s& dit liéu chét tai 12/12, cac diéu kién
tham gia VN30 gébm: (1) C6 phiéu niém yét Hose khéng thudc dién canh bdo do vi pham cdng b6 thong
tin, kiém soat, ngirng giao dich trong vong 3 thang va cé thoi gian giao dich trén 6 thang; (2) Ty lé
Freefloat >10%, hodc 10%> Freefloat >5% néu c6 phiéu thudc top 10; (3) Turnover ratio >0.05%; (4) Tap
hop gia tri vén hda binh quan hang ngay 6 thang, chon top 50 c6 phi€u bang thay ¢ phiéu loai bang c6
phiéu ké tiép sao cho dd 50 cé phiéu; (4) Gia tri giao binh quan hang ngay (gdm ca thda thuan) trong 6
théng, theo d6 c6 phi€u ding vi tri 20 trd |én cé mét chi s8, c6 phiéu vi tri 41 trd xudng bi loai va c6
phiéu tir vi tri 21 dén 40 thi wu tién co phiéu trong ré ky trudce rdi madi xét ¢d phiéu mdi, ching toi du bédo
nhirng bién déng cha phiéu trong VN30 du kién nhu sau:

Céc cd phiéu duv kién tham gia méi: PLX, VIC, PNJ, HBC, PDR, DXG.
C6 phiéu dv kién bi loai: BVH, CTD, DHG, DPM, KDC, NT2.

Bang 10. Rao soat cac tiéu chi cd phiéu vao va ra VN30 trong ky | nam 2018

M3 Von héa BQ Freefloat Thanh khoan BQ Piéu kién khac Trang thai
phién 6T duy tinh phién 6T. (Vi tri 41 -
1.1 triéu USD/phién)

PLX 326 ty USD 10% 1.9 triéeu USD/phién, Giao dich trén 6 thang, ddp Vaoré
ding th 7 ddng vi tri 27 tng tiéu chi turnover va céc
tiéu chi khac.
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\Vi[e 206 ty USD 55% 4.8 triéu USD/phién, Giao dich trén 6 thang, dap Vaoré
ding the 14 ding vi tri 8 rng tiéu chi turnover va céc
tiéu chi khac.

PNJ 0.51 ty USD 65% 1.4 trieu USD/phién, Giao dich trén 6 thang, dap Vaord

ding th 27 ding vi tri 38 trng tiéu chi turnover va cdc
tiéu chi khac.
HBC 0.31 ty USD 70% 3.9 triéu USD/phién, Giao dich trén 6 thang, dap Vaord
ding thi 39 ding vi tri 12 trng tiéu chi turnover va céc

tiéu chi khac.

PDR 0.29 ty USD 40% 1.6 trieu USD/phién, Giao dich trén 6 thang, dap Vaord
ding thr 42 ding vi tri 34 trng tiéu chi turnover va céc
tiéu chi khac.

DXG 0.24 ty USD 72% 3.5 triéu USD/phién, Giao dich trén 6 thang, dap Vaord

ding tht 49 ding vi tri 16 trng tiéu chi turnover va cdc
tiéu chi khac.

BVH 1.67 ty USD 10% 0.95 trieu USD/phién, Déap (ng dd céc tiéu chi Loai bd i
déng thi 17 dirng vi tri 51 khac. thanh khoan
dudi vi tri 41
CTD 0.72 ty USD 40% 1.06 triéu USD/phién, Ddap ng da cac tiéu chi Loai bd i
diéng thar 22 dirng vi tri 46 khéc. thanh khoan
dudi vi tri 41
DHG 0.62 ty USD 35% 1.04 triéu USD/phién, Ddap ng da cac tiéu chi Loai bd i
dirng thar 24 ding vi tri 48 khac. thanh khoan
dudivitri4l
DPM 038 ty USD 40% 0.66 triéeu USD/phién, Dap (ng du céc tiéu chi Loai bd vi
dirng thir 31 ding vi tri 63 khac. thanh khoan
dudi vi tri 41
KDC 0.37 ty USD 60% 0.8 trieu USD/phién, Déap (ng dd céc tiéu chi Loai bd i
diéng thar 32 dirng vi tri 55 khéc. thanh khoan
dudi vi tri 41
NT2 036 ty USD 30% 0.46 trieu USD/phién, Ddap (ng dd céc tiéu chi Loai bd i
dung the 14 duing vi tri 71 khac. thanh khoan
dudivitri4l

Ngubn: BSC Research

Ty trong cla cdc c6 phiéu trong VN30 dugc du bdo sé khdng cé bién dong trong nhdm 4 ¢ phiéu dan
dau, cac cd phi€u tham gia méi nhu VIC, PLX, PNJ, HBC, PDR va DXG cé ty trong lan luvot 6%, 1.7%, 2.2%,
1.2%, 0.6% va 1% (Chi tiét tai phu 4)

9. Dong von ¢ co hdi dich chuyén sang nhém cé phiéu vira va nho?

Thi trwdng chirng khodn dang & chu ky ting trwdng manh vé thanh khoan. V&i lgi thé dugc mua manh tir
nha d4u tw nudc ngoai, nhém c¢d phi€u VN30 cd mirc tang vuot tréi 51% so véi cac nhém cé phiéu khic.
Xu hudng thi tredng tang gid manh gitp dong tién lién tuc luan chuyén gitra cdc nhom c6 phiéu, day dan
mat bang gia |én va nhédm c6 phiéu (MidCap) vira va nhoé (SmallCap) ciing c6 mirc ting lan lwot 34% va
22% so v&i dau ndm. Nhin lai dién bién cla cdc nhédm cd phiéu trong ndm 2017, ching tdi nhan thay
nhém c6 phiéu MidCap méi l1a nhdm tang trwedng manh nhat trong 6 thang dau ndm véi mirc tang 33% so
v3i muirc tdng 20% cla VN30 va 20% cla SmallCap. Tuy nhién nhdm cé phiéu nay va SmallCap diéu chinh
cho dén tan thang 10 va chi tang lai cung thi trudng vao thang 11 khién cho mirc tdng cd nam kha han
ché. Nguorc lai nhdm VN30 tich Ity di ngang trong thang 7, thidng 8 va tang téc, duy tri da tang dén tan
cudi nam.



D6 thj 9: Dién bién clia cdc nhém cd phiéu tinh dén 20/12/2017
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Ngubn: Finpro, BSC Research

Xu huwéng thi trudng duoc du béo tich cye trong quy | va quy Il ndm 2018, liéu nhdm c¢d phiéu vira va nhé
s& cd mot nhip tang manh trong quy |. Ching tdi cho rang kha ning nay kha cao dwa vao céc yéu té sau:

Thi trwérng dang vao chu ky ting trwdng gia tot, dong tién dd manh vao thi trwéng chirng khoan. Bén
canh dong v6n ngoai mua gan 1 ty USD trén thi trwdng niém yét, dong vén NDT ndi cling ddy manh tham
gia trén thj truong. Trong 3 quy dau nam gia tri margin cla cac Cong ty chirng khoan wdc tinh trung binh
28,955 ty dong, tang trén 30% so véi binh quan quy ndm 2016. Diém tich cyc ghi nhan & mot s& Cong ty
chirng khoan 1a cho du gid tri margin van dang lap ky luc thi dong tién méi van dang vao gilp cho ty I&
margin/ gid tri tai sdn khéng qud cao. Piéu nay cho thay thj trwdng chuwa trong trang thai nguy hiém. Khi
dong tién 6n dinh va cé thém tién mdi vao thj trudng thi xu hudng van déng gilta cdc nhdm nganh va cd
phiéu s& chic chan xay ra.

Yéu t6 chu ky tang gia, vdi mot chu ky tang gida manh thudng nhédm c¢é phi€u Bluechips va VN30 thuong
|d nhédm déng vai trd dan dat xu huéng sau d6 dong tién dan luadn chuyén sang cdc nhém nganh va cac
nhém ¢& phi€u cé quy mé nhd hon tao mat bang gia. Diéu ndy dang xay ra véi dot ting hién tai, tuy
nhién néu xét trong chu ky tang gia 2009 thi di&n bién c6 phan nguoc lai (D6 thi 11). Cac nhém ¢b phiéu
dong loat tang gid nh& goi kich ciu 1 ty USD. Dong tién chi yéu tir nha dau tw trong nuéc cho nén dong
tién cé xu hudng van déng manh & cadc nhdm c6 phiéu vira va nho trong khi nhdm cd phiéu Bluechips cé
murc tang thap hon thj trudng. Chu ky ting gid manh va kéo dai, thdng thudng cac nhdm cd phiéu s& cé
sy dong thuan va khéng cé khodng cach tang gid qua xa. Viéc cdc nhém c6 phiéu tdng manh la do yéu t6
dan dit, do tinh chat cla dong tién. O chu ky hién tai, 2 nhém MidCap va SmallCap d3 cé nhip nghi
khoang 6 thang, cling 1a thoi diém tich Iliy tao nén gid tét tai nhiéu ¢ phiéu va sé cé co hdi I&n thu hat
dong tién.
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D6 thij 10: Dién bién clia cic nhém cd phiéu tinh dén trong ndm 2009
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Ngudn: Bloomberg, BSC Research

Yéu td dinh gia, P/E va P/B binh quan tang trén 20% va va 12% trong nam 2017. P/E binh quan s hoc
(loai trir c6 phi€u cé mirc cao trén 60) cla VN30 dang & mirc 19.3, c6 khodng céch xa vé mat dinh gia so
murc P/E cila nhém MidCap 12.8 va SmallCap 10.4. Nhém VN30 du vay van duoc ddnh gid hap dan vé mat
tang trudng EPS (trailing 2017/2016) trong ndm 2017 véi mic tang binh quan khoang 8% so véi muirc
tang lan lugt 2% va 1% cla nhdm MidCap va SmallCap. Do s6 luvgng c8 phi€u nhiéu nén tinh déng nhéat
trong nhédm MidCap va SmallCap kém xa so v&i VN30. Vi vay, s6 liéu nay khéng phan anh chinh xac hoan
toan bic tranh cdi thién Igi nhuan cia nhém nay. Kha nhiéu cé phi€u cé chuyén bién tich cuc vé ting
trwdng loi nhuan trong 2 nhém va dang cé P/E thap (Xem chi tiét tai phu luc 5). Hon nita khoang chénh
léch gid gitra VN30 va cdc nhdm con lai rat Idn, do vay dong tién s& sdm van dong tim co hoi c6 phiéu ndi
bat & 2 nhém MidCap va SmallCap.

Vi van dong cla thi trwdng nhu hién tai va nhirng yéu té tao tién dé nhu ké trén, ching toi du bdo dong
tien s& sdm dich vao nhém cé phiéu vira va nhd, dic biét vao thoi diém sau Tét Am lich dén mua hop
DHCD va cdng bé KQKD ndm 2017.



Blrc tranh vi mo nam 2017

Tang trwdng kinh té

e GDP Q42017 tang trwdng 7.65%, ca nam dat 6.81%.

e  Chisd IIP nam 2017 ting trwdng manh ho'n ndm 2016 va gan hoi phuc vé ndm 2017 do nganh ché
bién ché tao giam sau.

e Kha ning tiéu thu tiép tuc gitr & murc tich cuwe, lwu y mot s6 nganh cé ty 1é ton kho gidm.

e Doanh sd ban Ié ting trwdng tot do yéu td gia va sirc mua déu tang diém.

D6 thi 11: GDP qua cac ndm D6 thij 12: Co’ cau tdng san pham (%)
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Ngudn: GSO, BSC Research

Téng san pham trong nwdc (GDP) ndm 2017 wéc tinh ting 6.81% YoY (quy | ting 5.15%, quy Il ting
6.28%, quy lll tang 7.46%, quy IV tang 7.65%)

Khu vuec ndng, 1dam nghiép va thay san héi phuc déng ké trong ndm 2017, dat 2.90% (1.36% trong nam
2016), déng goép 0.44 diém phan trdm vao muic ting chung. Khu vuc cdng nghiép va xay dung tang
8.00%, cao hon murc tang 7.57% cla nam truwdc, déng gép 2.27 diém phan trdm. Dich vu ting 7.44%,
dong gbp 2.87 diém phan tram.

Nganh cong nghiép ché bién, ché tao dat mirc tang cao ky luc trong 7 nam gan day, 14.40%, dong gbp
2.33 diém phan trdam vao murc tdng chung. Nganh khai khodng ndm nay tiép tuc da gidm sdu tdi 7.10%, 1a
murc thap nhat tlr ndm 2011, d3 lam gidm 0.54 diém phan trdm muc ting trwdng chung.

Chi s6 san xuat toan nganh cdng nghiép thang Muw&i Hai wéc tinh ting 11.2% so véi cung ky nam
trwéc. Tinh chung cd nam 2017, chi s6 san xuat toan nganh céng nghiép tang 9.4% so véi nam 2016, cao
hon nhiéu mirc tang 7.5% cha ndm 2016 va gan dat ngudng 9.8% cta ndm 2015 nhd nganh céng nghiép
ché bién, ché tao tang 14.4% bat chap su gidm sau cla nganh khai khoang.

Chi s6 tiéu thu toan nganh céng nghiép ché bién, ché tao thang 11/2017 ting 1% MoM va tang 18.6%
YoY. Tinh chung 11 théng, chi sé tiéu thu toan nganh tang 13.6% YoY (cao hon murc 8.4% cla 2016). Mot
s6 nganh cé chi s6 tiéu thuy ting cao dang chu Y: Dét ting 28.7% YoY; san xuat kim loai tdng 27.6% YoY;
san xuat thudc, hda duoc va duoc lidu tdng 21.7% YoY; san xuat givdng, td, ban, ghé tang 20.2% YoY; san
xuat da va cac san pham cé lién quan tdng 17.6% YoY; san xuat trang phuc tang 16.7% YoY.

Chi sé ton kho toan nganh céng nghiép ché bién, ché tao tai théi diém 01/12/2017 ting 8.0% Yoy, la
murc tdn kho thap nhat trong nhiéu ndm qua. M6t s8 nganh cé chi sé ton kho gidm: san xuat kim loai
giam 2.7%; san xuat thudc, héa dugc va dugc liéu gidm 9.4%; san xuat san phadm tir cao su va plastic
giam 30.2%. M6t s& nganh c6 chi s6 ton kho tang cao hon murc tang chung: San xuat d6 udng tang 49.1%;
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san xuat xe c6 ddng co ting 35.2%; san xuat san pham dién t&r, may vi tinh va san pham quang hoc tang
29.7%; san xuét thiét bi dién tang 20.7%; san xuat gidy va san pham tir gidy tang 18.2%; san xuat san
pham tir khodng phi kim loai tang 16.2%.

D06 thi 13: Tang trwd'ng nganh cong nghiép cdc nam D6 thi 14: Chi sd san xuat cdng nghiép va PMI
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Ngudn: GSO, BSC Research

PMI thang 12 tdng |&n mirc 52.5 tlr mrc 51.4 trong thdng 11. Chi s6 PMI trong ndm 2017 duy tri trén mirc
50 va v&i mirc trung binh 52.6 cao hon 52.1 cda ndm 2016 cho thay diéu kién sdn xuat kinh doanh ndm
2017 tiép tuc cai thién manh.

Lam phat

Mirc ting CPI thang 12 1a 0.21% MoM va 2.6% YoY. Tinh dén hét thang 12, chi sé gia tiéu dung binh
quan nam 2017 tang 3.53% so v&i binh quan ndm 2016, dwdi muc tiéu qudc hoi dé ra.
CPI binh quan ndm 2017 tang do mét s& nguyén nhan chl yéu sau:
e Cac dia phuong diéu chinh gia dich vu y t&, dich vu khdm chita bénh Iam cho CPI thang Mudi
Hai tdng khodng 1.35% YoY; CPI binh quan ndm 2017 tang 2.04% so v&i ndm 2016.
e Thuc hién 16 trinh tang hoc phi theo Nghi dinh s6 86/2015/ND-CP lam chi s& CPI thang
12/2017 tang 0.41% so v&i cudi nam 2016, CPI binh quan ndm 2017 tang khoang 0.5% so vai
nam 2016.
e Viéc tang lvong tdi thiéu tlr ngdy 1/7/2017 lam gia binh quan mét sé loai dich vu nhu sira
chira d6 dung gia dinh, bao dudng nha &, dich vu dién, nuéc, dich vu thué ngudi gilp viéc gia
dinh nam 2017 tang t&r 3%-8% so v&i ndam 2016.
e Ngoai ra con mot s6 yéu td vé thj trwdng, nhu cau du lich tdng, mét sé dia phwong bi anh
huwéng thién tai, thoi tiét bat loi cling lam CPl ndm nay tang so vdi ndm 2016.

Bang 11: Tang/giam cac nhém hang héa dich vu MoM va YoY

1T Nhém hang héa, dich vu So v&i thang trwdc (diém %)  So véi cung ky (diém %)

1 Hang an va dich vu &n uéng -0.23 -1.8
2 Giao thong 0.84 6.04
3 Thudc & dich vu y té 2.55 27.79
4 Nha & & VLXD 0.22 4.67
5 Van hoa giai tri 0.03 0.76
6 Db udng, thudc 13 0.17 1.37
7 May mac, mii ndn, giay dép 0.43 1.14



8 Thiét bj d6 dung gia dinh 0.12 1.08

9 Gido duc 0 7.29
10 Buu chinh vién théng -0.03 -0.46
11 Khéc 0.16 2.33

0.21 2.60

Chi s6 gia tiéu dung

Ngudn: GSO, BSC Research
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Téng murc ban 1é hang héa va doanh thu dich vy tiéu dung thang 12 wéc tinh dat 320,3 nghin ty dong,
tang 3.7% MoM va tang 9.8% YoY.

Tinh chung cd ndm, t8ng murc ban 1é hang hda va dich vu tiéu dung dat 3,934.2 nghin ty déng (+10.9%
YoY), loai trir yéu t6 gid thi tdng 9.46% yoy, cao hon murc tdng 8.5% cla nam truwédc do sirc mua tang va
gid déu tang truwdng.

Vén dau tu truc tiép nwdc ngoai (FDI)

e Vén FDI ding ky nam 2017 tang trwdng ky luc vé gia tri, ting 42.3% so véi cung ky nam 2016

e Nganh sdn xuat va phan phdi dién, khi d6t, nwéc néng, hoi nwéc va diéu hoa khong khi thu
hit dau tu truc ti€p nwédc ngoai I&'n nhat.

e Thanh héa thu hit 3,159.4 triéu USD von FDI, chiém 14.8%, dan dau ca nuérc.

D6 thi 17: FDI thye hién va dang ky cédc ndm D6 thi 18: Xuat nhap khau (ty USD)
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Liy k& 12 thang, FDI thu hat 2,591 du 4n cip phép méi vdi s6 vén dang ky dat 21.3 ty USD, tang 3.5% vé
s6 dy an va tang 42.3% vé von dang ky so véi cung ky ndm 2016. Bén canh d6, c¢6 1,188 lvot dy 4n d3
cip phép tir cdc ndm truwdc dang ky didu chinh vn dau tw vdi sd vén tang thém dat 8.4 ty USD, ting
49.2% YoY, nang tdng s& von dang ky cAp mdi va vén tang thém trong ndm 2017 1én 29.7 ty USD, tang
44.2% YoY. Dy an nhuwng giam 8.0% vé gia tri YoY. V&n dau tu tryc ti€p nudc ngoai thye hién ndm 2017
uwdc tinh dat 17.5 ty USD, tang 10.8% so v&i ndm 2016.

Co cdu vén FDI Iy k& 12 thang nhu sau: nganh san xuat va phan phéi dién, khi d6t, nwdc ndng, hoi nuéce
va didu hoa khéng khi thu hat dau tu truc ti€p nudc ngoai I&n nhat vai s6 von dang ky cla cac dy &n
duoc cip phép méi dat 8.4 ty USD, chiém 39.3% téng vén dang ky cdp mdi; nganh cdng nghiép ché bién,
ché tao dat 6.9 ty USD, chiém 32.3%; cac nganh con lai dat 6 ty USD, chiém 28.4%. Néu tinh cd von déng
ky bd sung cla cac dy an d3 cap phép tir cdc ndm trudce thi von dau tuv tryc ti€p nudc ngoai vao nganh
coéng nghiép ché bién, ché tao trong ndm nay dat 14.1 ty USD, chiém 47.6% tdng von dang ky; nganh san
xuat va phan phéi dién, khi d6t, nwdc ndng, hoi nudc va diéu hoa khdng khi dat 8.4 ty USD, chiém 28.2%;
cac nganh con lai dat 7.2 ty USD, chiém 24.2%.

Top 3 dia phuong cé s6 vén dang ky 1&n nhat |a Thanh hoéa véi 3,159.4 triéu USD, chiém 14.8% t&ng von
dang ky cap mdi; tiép dén 1a Khdnh Hoa 2,584.9 triéu USD, chiém 12.1%; thanh phd H6 Chi Minh 2,314
triéu USD, chiém 10.9%. B&n canh d6, Nhat Ban Ia nha dau tu 1&n nhat véi 7,745.8 triéu USD, chiém
36.4% téng vén dang ky cap mdi; ti€p dén |a Han Quéc 3,973.3 triéu USD, chiém 18.7%; Singapore dau tu
3,771.8 triéu USD, chiém 17.7%; Trung Quéc dat 1,409.7 triéu USD, chiém 6.6%.

Thuong mai, Xuat nhap khau

e Lily ké tir d3u ndm, cén can thwong mai Viét Nam wéc tinh thing dw 2.7 ty USD.
e Thang 12 wéc tinh nhap siéu 500 triéu USD.

Kim ngach hang hda xuat kh3u thang 12/2017 wéc tinh dat 19.3 ty USD, gidm 3.5% MoM, Iy ké kim
ngach hang hda xuat khdu uwdc tinh dat 214 ty USD, ting 21.1% YoY. Trong d4, khu vuc kinh té trong nuwdc
dat 5.2 ty USD, gidm 1.5%; khu virc ¢é vén dau tu nwédce ngoai (k€ cd dau thd) dat 14.1 ty USD, gidm 4.1%.
Kim ngach xuat khau gidm so véi thang trudc do mét s6 mat hang chiém ty trong I&n gidam manh: Dién
thoai va linh kién gidm 19.5%; dién tir, may tinh va linh kién gidm 16.2%.

Kim ngach hang hda nhap khiu thang 12/2017 udc tinh dat 19.8 ty USD, tang 2.1% MoM, lliy ké wéc tinh
dat 211.1 ty USD, tdng 20.8% YoY. Trong dé khu vuyc kinh té trong nuwdc dat 8.05 ty USD, tidng 3.5%; khu
vire ¢d von dau tw nwdce ngoai dat 11.75 ty USD, ting 1.2%. Téng kim ngach xuat nhap khiu cad ndm 2017
wéc dat 425.1 t USD ting +21% YoY.
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Ngudn: GSO, BSC Research

D6 thi 21: Dién bién ty gia USDVND D6 thi 22: Dién bién cac dong tién trong nam
23400 105 oee
100%
23000 - 100 95%
90%
a 85%
%600 - 95 80%
§ /MM 75% - ; ; ; . . . . . . . .
A A A A A A A A A A A
22200 L 90 N A KAV R A XY A AN NN
22191 N W o A Y @ W9
21800 -85 e USDVND e USDGBP e USDJIPY
01/01 04/01 07/01 10/01
Free Rate (Left) s USDCHF e USDCNY e USDCAD
Interbank Rate (Left) s USDEUR ess USDAUD

Ngudn: GSO, BSC Research

Thi trudng ngoai hoi

Ty gia trung tdm duy tri duy tri xu hwéng 8n dinh trong ndm 2017. Tinh dén ngay 22/12, ty gia lién ngan
hang tang nhe 0.13%, trong khi ty gid tw do gidm nhe 0.11%. Diéu nay phan nao duwoc ho tro nhd viéc
USD gidm gid manh so vdi cdc dong tién chi chét khdc; cac chinh sach duy tri binh 8n thj trwdng cla
Chinh ph(; va ngudn cung ngoai té doi dao trong ndm 2017.

Tinh chung cd ndm 2017, chi s Dollar Index (DXY) giam t&i 7.5% va déng USD déu mat gia so vdi vai
nhiéu déng tién khac nhu VND (-0.18%); EUR (-12%), GBP (-9%), CHF (-4%).

Ngan hang — L&i suat

e Tang trwdng tin dung 2017 wéc dat mirc 19% tiép tuc ting manh so véi 2016, huy ddng vén
dat 16.9%.

e L3i suat huy déng & cho vay én dinh va tiép tuc duy tri &@ mirc thap, thanh khodn lién ngan
hang khong c6 hién twong cing thang.



BSC RESEARCH

Vietham Macro & Market Outlook 2018

BSC

Ap luc 13i sudt chl y&u xuat hién hoi dau ndm. Tinh dén 19/12, 13i suat lién ngan hang tuong déi 6n dinh
so vdi thang 11. Thanh khoan ngan hang 6n dinh, khéng cé hién twong cing thang cudi ndm.

L3i suat huy dong tuwong déi 6n dinh. Mt bang 13i suat cho vay phé bién cla cac linh virc wu tién & mirc
6%-6.5%/n3m d&i vdi ngan han, 9%-10.5%/nam d&i véi trung va dai han. Lai suat cho vay céc linh virc san
xuat kinh doanh théng thuong & mirc 6.8%-9%/ndm d6i véi ngan han; 9.3%-11%/ndm déi vdi trung va
dai han.

D6 thij 23: L3i suat lién ngan hang
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Ngudn: Bloomberg, BSC Research

Bang 12: So sanh l3i suat cho vay cac ky han Bang 13: So sanh l3i sudt huy dong cac ky han

Ky han 2016 2017M12 Chénh Ky han 2016 2017M12 Chénh
VND ngén han 6.8-9.0 6.8-8.5 -0.5 VND
VND trung, daihan 9.3-11 9.3-10.3 -0.7 KKH - 1 thang 0.8-1.0 0.8-1.0 0
USD ngan han 28-48 28-4.2 -0.6 1 thang - 6 thang 45-54 43-55 0.1
USD trung, daihan 4.9-5.6 4.6-6.0 0.4 6 thang - 12 thang 54-6.5 53-6.5 0
Ngudn: GSO, BSC research Trén 12 thang 6.4-7.2 6.5-7.3 0.1
usD
Dan cw -0.25
T6 chire 0

Ngudn: SBV, BSC research



Cdc chi bdo kinh té qua cdc ndm va dw bdo cho ném 2018

e GDP Q3/2017 dat mirc tang trudng 7.46% nhd nganh cdng nghiép ché bién ché tao ting trudng
manh. Thanh qua nay s& gilp téc dd GDP dat tdc d6 tang trwdng 6.7% cho ca nam 2017. Téc d6 tang
trudng binh quan trong 5 ndm dat mirc 6.0%, nhwng BSC nhan dinh rang nén kinh t&€ GDP van c6 thé
dat t6c d6 tang trudng tr 6.5-6.6% khi t6c d6 tang trwdng cla cdc nam gan day déu trén 6% va cac
diéu kién kinh t& vi m6 van & trang thai tot va 6n dinh nhw dong vén FDI ting trudng, luc cau tiéu
dung phuc hdi, ddc biét trong khu vuc dich vu va chinh sach mé rong tin dung nho lam phét van
trong tam kiém soat.

e CPI duwoc udc tinh sé dat 4% trong nam 2017. CPI binh quan 5 nam giai doan 2012-2017 dat murc
4.8%. Nam 2018, néu tinh thém anh hudng gia dién duwoc nha nudc cho phép bat dau gia tang tai
thoi diém thang 12, CPI van s& duy tri duwgc & mirc dd 4.5% khi cé mat bang |3i suat 6n dinh va hé
th&ng thanh khoan ngan hang van & trang thai doi dao.

e Kim ngach xuat nhap khau duoc wdc tinh dat mdre tang trudng ky luc 20% khi nganh cdng nghiép ché
bién ché tao va nganh san xuat va phan phdi dién, khi dét, nwdc ndng, hoi nudc va diéu hoa khéng
khi ti€p tuc 1a hai mii nhon thu hat ngudn vén dau tu. Tang trudng binh quan kim ngach xuat khau
giai doan 2012-2017 d3 dat 13.1%. Dy kién ndm 2018, Kim ngach xuat nhap khau cta Viét Nam sé&
tiép tuc tang trudng 6n dinh khi hiéu lyc cha 10 hiép dinh FTAs budc sang giai doan tiép theo vao
nam 2018. Xét thay téng kim ngach xuit nhap khiu dang & mirc cao, BSC wdc tinh t6c d6 tang
trwdng kim ngach xuat nhap khau trong ndm 2018 chi dat murc than trong 1a 10%.

e Khéi FDI ddng ky nam 2017 tang trwdng dot bién, dat mirc 45% so v@i nam ngodi khién tc do tang
trwdng binh quan 5 nam dat 21.8%. Nam 2018, khéi FDI tiép tuc tang trudng bén virng s& duy tri can
can thwong mai trong tinh trang xuat siéu khi Samsung van lya chon Viét Nam [am noi xuat khau san
pham sang cac qudc gia lan can trong khu vy va hiéu ing hap dan tir sy cat gidm thué 10 hiép dinh
thwong mai cé tac dung vao nam 2020.

e Ng cong va ng chinh phd nhiéu kha nang s& tdng nhe trong ndm 2018, do (1) GDP tié€p tuc duy tri téc
dd tang trwdng va (2) Chinh phia c6 thém ngudn thu tir thodi vén cac doanh nghiép Nha nuwdc va (3)
Viét Nam khéng con dwoc hudng wu d3i tir ngudn vay vén ODA cla World Bank va phai chuyén sang
str dung chl yéu 1a ngudn vay wu dai va tién tdi vay toan bo theo diéu kién thi truong.

Tang trudng tin dung dugc wdc tinh sé& dat 18% vao ndm 2017, nang t6c dé tang trwdng trung binh 5
nam lén mirc 14.9%. BSC wéc tinh tdc d6 ting trwdng tin dung van 6n dinh trong ndm sau khi thanh
khodn hé théng ngan hang van doi dao va chinh phd van duy tri chinh sach kinh té& khuéch trwong nham
tao co dau tu trén thj truong.
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Bang 14: Cac chi bao vi md qua cac nam va du bao cho nam 2018

Tiéu chi /nam

2013 2014 2015 2016 2017E 2018E
GDP YoY (%) 54 6 6.7 6.2 6.8 6.6
Lam phat (%) 6.59 4.08 0.62 4.7 3.5 4.5
Can can thwong mai (ty USD) 0.86 2.14 -3.54 2.6 2.7 4
Kim ngach xuat nhap khau (ty
USD) 263 298 327 349.2 424.87 463.3
Ty gid (VND/USD) 21,095 21,388 22,485 22,365 22,750 23,000
No cdng/GDP (%) 54.2 59.6 61.3 63.6 62.6 63.9
No chinh phi/GDP (%) 42.3 47.4 48.9 52.6 51.8 52.5
Ting trudng tin dung (%) 12.51 14.16 17.29 18.7 17 1920
FDI gidi ngan (ty USD) 115 12.4 14.5 15.8 175 19.4
FDI d4ng ky (ty USD) 21.6 20.2 22.76 20.9 29.7 33.5

Ngudn: BSC Research



Dién bién thj trudng chirng khoan Viét

Nam 2017

Bao cdo Vietham Macro &
Market Outlook 2017 da nhan
dinh “Dién bién VN-Index duoc
du bdo ting gidm dan xen vdi
cuwong d6 manh. Kha nang phuc
héi I&n vao thang 3-4. Hiéu Gng
tdm ly tir cdc c6 phiéu niém yét
mdi KQKD nam 2016 va quy |
nam 2017 gidp thi trwong gilt
nhip trong 6 thang. Vé diém s6
VN-Index, du kién 758 diém
trong kich ban tich cyc”.

Theo bdo cdo nlra nadm 2017,
trién vong Quy Il “VN-Index tiép
tuc chinh phuc dinh cao mdéi véi
su hd tro cac c¢b phiéu Bluechips.
Chi s6 van déng trong khoang
740-800 dim quy Ill va cé thé
dat 820-850 diém vao cudi nam”

Theo bdo cdo Quy Il nam 2017,
trién vong Quy /V “Gilt nguyén
kich bdn dy bdo 6 thang 2017.
Trwong hop tich cwe, VN-Index sé
ti€p tuc chinh phuc dinh cao mdi,
nhém c6 phiéu  ngdn hang,
nhitng c6 phi€u I&n hoat déng
thoais von nha nuwdc sé van la tru
cOt cla thi truong”.

Thi trwong ching khodan 2017 d3 cé budc nhdy vot trén nhiéu
phuong dién nhu diém s8, thanh khoan, s6 céng ty niém yét va vén
hda thi trudng. Nhin lai Bdo cao Vietnam Macro & Market Outlook
2017 trén 3 phuong dién (1) DPiém s6, (2) Dién bién va (3) Nhém c6
phiéu, dién bién thj truong d3 vuot qua du bao BSC vé gia muc tiéu
VN-Index tir 820-850 diém trong Bdo cdo nlra ndm 2017 tuy nhién
dién bién va nhém nganh c6 phiéu kha twong déng véi nhitng g
chiing tbi tw van trong 6 thang cudi nam.

Thi&t nhat vé diém s6, du BSC d3 diéu chinh lai nhan dinh trong thang
11 vé kha ndng VN-Index s& van dong trong khodng 900-1,000 diém
tuy nhién néu so véi nhan dinh gitta ndm diém s& cudi ndm van cé
mic chénh I&n, theo dé VN-Index déng clra & mirc 984.24 diém
trong phién giao dich 29/12, khoang chénh léch la 15.8% so v&i ving
gid cao nhat dy bdo. Cac c6 phiéu chiém ty trong l&n trong nhém
VN30 tang dot bién vuwot xa so vdi nhan dinh clda cac t6 chirc tai
chinh theo phuwong phap trong sé |&n do hiéu (rng vén ngoai va ban
thodi vén nha nuwéc. Bén canh d6 nhém cé phi€u mdi niém yét mdi
voi 3 ¢d phi€u dan PLX, VIC, VRE ciing gép thém 33.4 diém cho VN-
Index d3 gdp phan tao ra khoang chénh léch du bdo néu trén.

Thit hai vé dién bién, ngoai trir 2 [an diéu chinh nhan dinh lén trong
bdo cdo 6 thiang (cap nhéat lai nhw d3 dé cip Bdo dau ndm 2017) va
Bdo thang vi mé thang 11 diéu chinh mdc khodng gid 1én 900-1,000
diém, nhan dinh theo thang cla ching t6i kha bam sat dién bién thi
trwong. Trong bdo cdo thing 8, du thi trudng diéu chinh nhuwng
ching toi van nhan dinh thi treong cé co hdi vurot 800 diém.

Thir ba vé nhém c6 phiéu, bdo cdo Vietham Macro & Market Outlook
2017 cho rang: “nhitng ¢ phiéu I&n méi niém yét véi ké hoach thodi
von cla nha nudc s& thu hat chd y; Cac nhdm nganh Thép, Dau khi,
Cao su, ... hudng loi tir gid hang hda thé gi¢i phuc hoi, ..; Cac nganh
tap trung vao tiéu dung nhw ban 18, vat liéu, d6 uéng, duoc, hang
khdng”. Trén thuc té, nhitng nhdm cé phiéu I&n, nha nwdc thodi vén,
niém yét madi, nhirng nganh dd udng, thép, dau khi, hang khong, ... 1a
nhi*ng nganh hodc nhém c6 phiéu cé mirc ting trudng ndi bat trong
nam 2017 (Chi tiét phuc luc 6)
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Theo dong suv kién

NGi ti€p da tdng trwdng nam 2016, hai chi s chitng khoan lién tiép xdc 1ap vung gid cao méi va cé mirc
tang lan luvot 48.0% va 45.85% tinh dén 29/12. Cac chi s6 tdng manh, vuot dinh 10 nam di kém vai gid
tri giao dich & murc ky luc. Gid trj giao dich binh quan 1 phién trén 3 san dat 5,032 ty dong twong
duwong 221.5 triéu USD, tang trwdng 64.3% so vai cung ky 2016.

D6 thi 24: VN-Index theo dong s kién
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Ngudn: BSC Research
Xu huéng chung 1a ting diém manh, cac nhip nghi va diéu chinh ngan va cé cudong do thap, dién bién
thi trwong cé thé chia thanh 3 giai doan:

e Giai doan 1 (tir 3/1/2016 dén 30/6/2017): Chi s6 ting diém manh 16.79% nh& sy ndng d& cua cac
c6 phiéu lén nhu VNM, PLX va nhém ¢ phiéu Ngan hang. Riéng 6 c6 phiéu dan dau gom VNM,
PLX, CTG, BID, MBB va VCB d3 gdép cho chi sé 62 diém, twong duong 55.5% mirc ting cla VN-
Index. KQKD cai thién va thong tin vé Qudc hdi sé& xem xét nghi quyét x{r Iy ng xau giip cho nhém
ngan hang 1a mot trong nhitng tru cot dan dat thi trweong. Trén xu hudng ting diém, dong tién van
ddng manh vao nhdm cé phiéu vira, dic biét nhém BDS. FED tang 13i sudt 2 lan vao thang 3 va
thang 6 du vay khéng anh huéng dén dong von ngoai. Khdi ngoai van mua rong 2,114 ty dong trén
HSX.

e Giai doan 2 (tir 3/7/2016 dén 31/8/2017): Chi s6 tdng 0.8% tuy nhién thanh khoan tang truwdng
t6t. Cac c6 phi€u 1&n din dat cé sy phan héa, thi trudng buwdc vao giai doan tich Iy giao dong
gidang co. Xu huwéng gidng co khién cho dong tién tim hoi & cdc nhém cd phiéu thi truong. Nhitng ¢
phi€u nay tdng manh va thanh khoan ciing gia ting trong thoi gian ngan. Khéi ngoai tiép tuc day
manh mua vao 5,000 ty déng.

e Giai doan 3 (tir 1/9/2017 dén 29/12/2017): Chi s& blung né tang thém 25.7% khi dong tién dich
chuyén lién tuc gitta cac c6 phiéu ldn. Nhém c6 phi€u 1én c6 sy dong thuan cao, chi riéng 5 ¢d



phiéu Blue-chips gdm VNM, VIC, GAS, VCB, MSN da gép 114.4 diém, twong duong 67.4% mirc tang
VN-Index cung giai doan. Viét Nam t8 chirc thanh céng APEC, VNM d4u gid thanh cong ngoai mong
doi va VPB, VRE niém yét vdi hoat ddng mua manh cta khoi ngoai va giao dich dét bién trudc va
sau niém yét d3 tao tdm ly hirng khéi trén thi trwdng. Thanh khoan dat mirc ky luc va khéi ngoai
duy tri da mua vao cho du FED tiép tuc tang |3i sudt thém 1 [an vao giita thang 12. Nhin chung giai
doan nay la sy théng tri cia nhém c6 phiéu l1dn, dong tién suy yéu & nhdm cé phiéu vira va nhd.
Dau hiéu van déng nganh xuit hién & nhém c8 phiéu dau khi trong thang 12.

Do thi 25: Dién bién VN-Index DO thi 26: Dién bién HNX-Index
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Ngudn: HNX, HSX, Bloomberg, BSC Research

Dién bién cac nhdm Index 1

Tai ngay chét hiéu sut 22/12/2017, chi ¢6 nhdm BCs ¢é hiéu suat cao hon chi s6 VN-Index, cdc nhém
con lai déu cé hiéu suat thap hon nhu sau BCs tang 47%, VN-Index tdng 41.7%, SmallCap tang 32.1%,
LargeCap tang 30%, MidCap tang 23.9%. Nhém MidCap cé hiéu sudt thap nhat. Xét cd nam, BSC chia
dién bién cac nhdm c6 phi€u ra thanh 2 giai doan (1) 10 thang dau ndm (2) 2 thang cudi ndm. Cu thé,
nhém LargeCap, MidCap va SmallCap cé hiéu suat cao hon chi s6 VN-Index trong giai doan (1) nhung
kém hon VN-Index trong giai doan (2). Tai giai doan (2), BCs nhan dugc dong vén ngoai khién nhém
nay dang c hiéu suit 20% tai thang 10 tdng I1én dén dinh tai 50% ngay trong thang 11 so v&i thoi diém
dau nam. Do c6 trong sd 1&én trong VN-Index, nhdm nay khién chi s8 thi trudng cling tdng manh. Trong

1 BSC phan nhém c6 phiéu theo vén hda thi trwérng nhu sau: BCs gdm cé phiéu vén hda trén 6,000 ty dong,
LargeCap gbm céc c6 phiéu vén hda tir 2,000 dén 6,000 ty dong, MidCap gdm cac c6 phi€u vén hda tir 800 dén
2,000 ty d6ng, SmallCap gdbm cac c6 phiéu vén héa nhé hon 800 ty déng chét phién 03/01/2017
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giai doan (2), do nhédm BCs nhan duoc su quan tdm 1dn tir nha dau tu trong va ngoai nwdc da khién
cdc nhém con lai giao dich yéu hon va chi thuc sy quay lai tir gitra thang 12.

P6 thi 27: Cac nhém Index
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Ngudn: Bloomberg, BSC Research

Théng ké Thi truong 2017

Thanh khoan Thi Truwong

Thanh khoan binh quan (khéng gdbm théa thudn) ndm 2017 dat 4,625 ty dong/ phién, ting manh so vdi
thanh khoan binh quan thi trwdng & mirc 2.936 ty déng/ phién ndm 2016, twong (ng tang thém
57.52%. Thanh khoan thi trwvong kha én dinh trong ndm 2017 va dét bién vao thang 11, 12 do hiéu trng
thodi vén nha nuwdc thanh cong tir SCIC cho VNM d3 gidi phdng mot luvgng tién I&n cling nhu tam ly t6t
cho cac nhém c8 phiéu Blue-Chip cé thanh khoan t6t, ting diém manh dan dat tam Iy thj treong.

D6 thj 28: Gia tri giao dich binh quan 2017 D6 thi 29: Quy md vén héa thj trwdng
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Quy mo Thi trwong

Tinh dén hét thang 12/2017, quy md von héa cua hai san dat 2.74 triéu ty dong twong duong 101.6 ty
USD, tang 67.1% so nam 2016.

Gia tri von héa ctia san UPCoM tiép tuc vurott trdi so véi HNX. Tinh dén dau thang 12/2017, gid tri von
hda cha san UPCoM dat hon 627 nghin ty déng, trong khi d6 HNX wdc dat 217.3 nghin ty dong. Gid tri
von hda tang gdp 6 1an so véi thoi diém dau ndm nhd nhitng cé phiéu I&n niém yét trén san trong ndm
2017 thu hat luvgng tién 1&n tir nha dau tu nhu HVN, ACV, LPB, VIB. Viéc ¢d phan héa mot sé tap doan
kinh té&, tong cdng ty Nha nwéc, DNNN quy mo 1&n gan véi ban dau gid va niém yét trén thj truong
chirng khodn d3 cung cap cho thi trudng chirng khodn nhiéu san phdm hang hda chat luvgng, tac dong
manh dén phat trién thj trudng von.

Gia tang, hoat dong niém yét méi déng gép chd yéu cho mirc ting von héa thj trwéng. Tinh dén
22/12/2017 san Upcom cé 324 ¢8 phiéu niém yét méi gap 8 1an so vdi 43 cp niém yét mdi trén 2 san
chinh (HSX: 26 va HNX 17). Quy md niém yét cic san tang 1én manh nhd ca yéu té niém yét mai va céc
ciu thanh cili tdng quy md. Cu thé, san HSX tdng quy md 1.01 triéu ty déng vai 323 (31.9%) nghin ty
ddng m3 niém yét mai va 690 (68.1%) nghin ty dong tdng quy mé; San HNX tdng quy mo 66.5 nghin ty
dong vai 8.3 nghin ty dong ma niém yét madi (12.5%) va 58.2 nghin ty déng tang quy mé (87.5%); va
san Upcom tang quy md 337.4 nghin ty dong v&i 217.1 nghin ty déng ma niém yét méi (64.3%) va
120.3 nghin ty tang ddng quy md (35.7%). Do tiéu chudn niém yét trén san HSX rat khat khe nén thong
thudng cdc ma madi niém yét sé 1én san Upcom trudc. Vi quy md niém yét mdi rat |&n trén Upcom
nam nay, BSC ky vong rang ndm 2018 s& c6 nhiéu sy lwa chon ¢6 phiéu t8t vé ca chat va lugng cho nha
dau tuw trén san HSX tir Upcom chuyén sang.

Giao dich khdéi ngoai

Trong ndm 2017, dong tién ngoai vin déng vai trd dan dat va dinh hudng thj truong, dic biét trong
giai doan cudi ndm. Trai v&i ndm 2016, khdi ngoai khéng con coi Viét Nam la thi trwdng bién ma d3
nang hang thanh thi trudng chién luge, lién tuc tang ti trong dau tu trong danh muc cda ho. Xu huwdng
hién tai rat giéng vai giai doan 2006-2007 nhung t8t hon rat nhiéu do (1) thi trwdng chirng khoan d3
da dang hon va quy mé ciling |&n hon rat nhiéu so v&i nhitng ndm trudce (2) dong tién ché clia nha dau
tw n6i bén ngoai lén. BSC ky vong rang thi treong ndm 2018 sé tiép tuc duy tri da ting vé ca diém sé va
thanh khoan nhu giai doan cuéi ciia ndm 2017 nho dong tién ngoai vao thi trudng.

e Tinh dén thoi diém thu thap sé liéu nghién ciru trong thang 12, khéi ngoai da thuc hién mua
rong 934.6 triéu USD tinh trén toan bd thj trudng , twong (ng 21,233 ty déng, trai nguoc vai
xu hudng ban rong nam 2016.

e Khdi ngoai mua rong trong ca nam 2017 va hoat déng mua ban nhén nhjp nhat va thang 11
v3i hai tdc nhan chinh 13 VNM va VRE. DPac biét ma VRE tai phién 7/11, kh&i ngoai mua rong
dén 5,500 ty dong giup thi trudng cé phién giao dich 1én dén 20,000 ty déng cao nhat trong
nam.

e San Upcom ciing c6 sé lugng nha dau tu nwdc ngoai mua rong khoadng 1,400 ty dong vdi
nhirng ma ch dao gdbm QNS, ACV, HVN, GEX, SGN.

Thi trudng trong ngan han cling s& nhan duoc hd tro 1&n tir khoi ngoai véi cdc ma niém yét méi va
thodi v&n nha nudc. BSC ky vong rang sw quan tam tir khéi ngoai mua thau tém sé tiép tuc gidi phdng
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mot lugng tién mat 1dn tir nha dau tw hién hitu gidp ddy manh hon chat lwong thi truong chirng
khodn.

D6 thj 30: GTGD rong khdi ngoai 2013-2017 Bang 31: dong von ngoai tai Chau A (triéu USD)
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Ngudn: Bloomberg, BSC Research

Dong v8n ngoai dau tu vao TTCK tdng manh trong ndm 2017 theo xu hwdng chung cla chau A. Trong
khi cac thi truong cung khu vue mua bén trai chiéu lién tuc trong ndm thi khéi ngoai phan I&n mua
rong tai Viét Nam. M3c du gia tri mua rong con khiém tén khi so sdnh véi cdc nwdce khac trong khu vure
nhung gid tri mua rong tai Viét Nam rat Idn so vdi GDP cling nhu so véi dit liéu qua khir.

Do thi 32: Dién bién giao dich khdi BTNN trén HSX D6 thi 33: Dién bién giao dich kh&i PTNN trén HNX
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Ngudn: Bloomberg, BSC Research

Khé&i ngoai thyc hién mua rong cdc m3 VNM (7,644.8 ty), VRE (5,486.4 ty), HPG (2,571.7 ty), PGD
(1,243.7 ty), CTD (1,074.2 ty) trén san HOSE trong ca nam 2016, trong khi dé ban ra manh cdc ma NVL
(1,416.9 ty), MSN (1,347.7 ty), VIC (1,266 ty), PVD (586.7 t}).

Khéi ngoai thyc hién mua rong cdc m3 VGC (227.3 ty), HUT (222.3 ty), DBC (70.5 ty), VCG (65.3 ty), IDV
(51.3 ty), trén san HNX trong ca ndm 2017, trong khi dé ban ra manh cdc m3 PVS (717.3 ty), NTP (682.5
ty), SHB (145.2 ty), PGS (58 ty). Trén san UPCOM, khdi ngoai mua manh QNS (416.6 ty), ACV (354.7 ty),
GEX (339.6 t}), SGN (141.6 ty) va ban ra MSR (20 ty), SDI (11 t}).



D6 thi 34: Top 10 ¢8 phiéu mua rong DPTNN trén HOSE  Top 10 ¢d phi€u mua rong ctia DTNN trén HNX
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Ngudn: Bloomberg, BSC Research

D6 thi 35: Top 10 ¢8 phiéu ban rong BTNN trén HOSE Top 10 ¢6 phiéu ban rong ctia BTNN trén HNX
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Ngudn: Bloomberg, BSC Research

D6 thi 36: Téng TS va chirng chi quy VNM D06 thj 37: Téng TS va chirng chi quy FTSE VN
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Ngudn: Bloomberg, BSC Research
2 quy ETF ETF VNM va FTSE VN ting giam trai chiéu vé quy mé tai san va chirng chi phat hanh
trong nam 2017.

Qu{ ETF VNM quy mé tang tir 19.9 triéu chirng chi quy trong ndm 2016 |én 20.0 triéu chirng chi quy
trong ndm 2017, twong &ng tdng 0.1 triéu chirng chirng chi quy (0.8%). Téng tai san tang tir 255.2
triéu USD |én 336.3 triéu USD, bom rong 81 triéu USD.

QuY ETF FTSE quy m6 gidm tir 13.6 triéu chirng chi quy trong ndm 2016 xuéng con 9.46 triéu chirng
chi quy trong ndm 2017, tuwong (ng gidm 4.14 triéu chirng chirng chi quy (30.7%). Tdng tai san giam
tlr 301.3 triéu USD xudng con 249.9 triéu USD, rut rong 51.4 triéu USD
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Danh gid xu thé bién ddéng TTCK 2017

Tang diém 10/12 thang giao dich, VN-Index duy tri da tdng manh tré lai vung dinh ndm 2007 va gan
nhu khdng cé nhip diéu chinh dang ké. Cung vdi 2016, thi trwong dang ndm trong chu ky ting gia
manh nh& 6n dinh kinh t& vi mé, doah nghiép tang trudng va dac biét 1a hoat ddng mua vao manh cd
kh6i ngoai. FED téng 13i suat 3 Ian trong ndm van khong can tré dugc dong vén ngoai d6 vao Viét Nam
kéo theo tang trudng gid manh & nhém cé phiéu Idn, dong tién van déng manh giita céc cd phiéu I6n
vilra gilt nhip vira day chi sé tdng manh. Tiép da 2016, xu hudng tang diém cta VN-Index trong ndm
2017 rat manh, thanh khodn cai thién rd rét va thiét 1ap nhiéu ky luc vé vén hda, thanh khoan. M6t sé
xu thé& van dong clia cdc nhém cd phi€u chinh ndm 2017 (Dién bién nganh chi tiét tai phu luc 6):

e Van dong dinh hud'ng theo KQKD néi bat. Nhom c6 phiéu cé chuyén bién kinh doanh rd rét nhuv
nganh Ngan hang (VCB, ACB, MBB), BDS (DXG, LDG, KAC), xay dung (REE, HBC, LCG), vat liéu xay
dung (HPG, POM, VIS), tang trwdng gia vuot troi so vai thi truong.

e Van dong theo ky vong thodi von nha nwéc tai cac cong ty niém yét va lan séng niém yét mai.
Nhitng c6 phi€u niém yét mai (VIC, PLX, BHN, VRE..), va nhitng c6 phiéu cé théng tin thodai vén SCIC
(VNM, VCG, DMC, ...) déu cé murc t6t va giai doan tao hiéu (rng rat tich cuc |1&n thi trwdong. Xu
huwdng dau tv vao thi trudng OTC, mua khi méi niém yét don dau 1an séng niém yét trén thj trwong
chinh d3c biét & nhdm c6 phi€u Ngan hang vao nlra sau ndm 2017. Xu thé nay con tiép tuc kéo dai
sang nhitng thdng dau nd3m 2018 khi nhiéu cong ty dau khi c6 phan hoéa trong thang 1 va lan séng
niém yét cta khdi ngan hang trong quy .

e Van déng theo bién déng clia hang héa thé gidi. Nhiéu hang hda co ban thé gidi tang tot gom gid
dau, thép, .... anh hudng kha manh dén céc c6 phiéu hoat ddong trong nganh. Gia dau hoi phuc va
gitr da tang nlra cudi nam 2017 gilp cac cd phi€u dau khi (GAS, PVD, PVS) tang trudng manh vao
cubi ndm 2017. Dién bién tuwong dong, giad thép duy tri da ting 6n dinh nlra sau ndm 2017 ciing gitp
céc cb phiéu trong nganh nhuw HSG, HPG, NKG, POM tang trudng tot.

e Van dong theo cac c¢6 phiéu I&n. Nhd hiéu (rng mua vao tir khdi ngoai, dong tién dinh hudng vao
nhém c6 phiéu 16n tir thang 8 d&n hé&t ndm 2018. Mat bang gid clia nhdm c¢b phiéu VN30 day lén
manh |én mirc P/E binh quéan 19.3 vao giita thang 12.

D6 thi 38: Nganh cap | nam 2017 theo ICB
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Ngudn: Finpro, BSC Research



Trién vong thi trwong 2018

Cac yéu t6 tac dong thj trwong chirng khoan

Chung t6i dadnh gid céc yéu td tdc dong dén trién vong TTCK 2017 trén co s& xem xét cac khia canh (1)
M@i trudng kinh té va trién vong kinh t& vi mé, (2) Ndi tai thj trvdng, (3) Cac dong vén, (4) Kinh té thé
gidi va (5) Cac van dé khdac. TTCK van dugc hd trg bdi mai truong kinh doanh thuan loi, chu ky kinh té&
di [én. Quy m6 thj trudng phat trién vugt bac nhd hoat dong niém yét méi, thodi von c6 phan hoa.
Dong von ngoai dd vao nhiéu gitip cho thi treang van hap thu tét cd phan nha nudc thoai von va gitp
cho thanh khoan sbi dong. DU vay khi nhiéu c6 phi€u dugc dinh gid cao, twong quan cung cau ndm tdi
va nhi*ng thdng tin quéc té sé cé tac ddng dang ké dén bién ddng thi tredong 2018.

Bang 15: Cac yéu td anh hudng dén TTCK trong ndm 2018
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IPO va M&A eseee Thic diy ting trudng
Mrc d6 cadi thién lgi nhuan eeee Dinh gia thi trwong
Hoan thién thi trwong Phai sinh eeee Mirc dd hap din va dadang cla TT
o L3i suat va ty gid 6n dinh eseee Dinh gid thj trudng va dong tién
3 Sc“airi dong Dong tién dau tu nudc ngoai eeee Dong tién dau tw mai
Tang trudng tin dung eee RUiro thitruong
Cac hiép dinh thuvong mai ecee
4 CéC vé:n No céng chinh phi cao eee  Aplyc dau tu cong
deé khac NQ 42 xt Iy no xau eeee Ting trudng tin dung bén virng
Cac van dé dia chinh tri soe
FED nér)g Iéi sué’:c _ sccoe Anh hu'(?ng dong Y6n ngoai
s Kinh t& OPEC (Eét gielm san luvgng dau e Apluc I?n lam phat
thé gioi Xu huwdng bao hd eeee  Anh hudng XNK
C4c nén KT l&n tang truang kha quan eeee Trién vong XNK

Ngudn: BSC Research
Dv bdo thi trwo'ng chirng khodn nam 2018

e Xu hudng tang diém van duoc duy tri tuy nhién nhiéu ¢ phiéu dan dat da cé mic dinh gia cao. Dy
bdo theo 3 phuong phap VN-Index sé& khoang tir 785-1,053 véi dinh roi vao quy Il & mic 1,165
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diém. Pa tang diém sé phu thudc vao dong tién mdi va sy dot bién tir cac cd phiéu niém yét mdéi
trong nam 2018, va day ciing 13 yéu t6 co thé tao bat ngd trong ndm 2018.

e SO cong ty niém yét, dwa vao s6 trudng binh quan 10% va can nhac diéu chinh do lwgng s6 c6
phiéu sau IPOs phan |&n d3 niém yét trén san upcom. S6 tai khodn dya tang trwdng binh quan 5
nam. Lugng mua rong tinh todn trén luwgng von thodi cla cac quy tlr VNM. Thanh khoan tang binh
quan 18% trong 4 ndm, gia tang thém tir cic c6 phiéu mdi niém yét.

e EPS VN-Index toan thij truong (Téng LNST/Téng KLCPNY) 4 quy gan nhat 2,188 dong, murc ting
trwdng binh quan 3 ndm khodng 7%. U'dc tinh ting 1én 2,341 déng ndm 2018. Trung binh gilta
khodng gid VN-Index dy bdo ndm 2018 thi P/E va P/B VN-Index ndm 2018 du béo lan lvot 16.6 va
2.4. Twong tu, P/E va P/B HNX-Index ndm 2018 du bdo lan luvot 12.2 va 1.1

Bang 16: Cac chi bao thi trwd'ng qua cac nam va dy bao cho nam 2018

Céc tidu chi N&m2015 | Nsm2016 | S¥Kén Dy bao
Tiéu chi chung
Chi s6 chirng khoan
- VN-Index 579.0 664.8 984.24 785-1,053
% tdng trudng 6.1% 14.8% 44.4%
- HNX-Index 79.9 80.1 116.86 100-130
- UPCOM-Index 51.0 53.8 54.91 60-64
S6 cong ty niém yét 1,045.0 1,103.0 1,417.0 1,548.0
% tdng truwdng 8.8% 5.6% 28.5% 9.2%
- VN-Index 317.0 320.0 349.0 370.0
- HNX-Index 375.0 376.0 383.0 393.0
- UPCOM-Index 353.0 407.0 685.0 785.0
S& Tai khoan (nghin TK) 1,570.6 1,690.0 1,902.0 2,092.2
% tdng truwdéng 12.9% 7.6% 12.5% 10.0%
- Tai khoadn nuéc ngoai 18.6 20.1 23.0 25.3
- Tai khoan trong nudc 1,552.0 1,670.0 1,879.0 2,066.9
V6n héa thj truérng (Ty USD) 61.8 78.4 148.5 170.0
% tdng trudng 11.2% 26.8% 89.4% 16.0%
GT mua bdn rong khéi ngoai TT niém yét (Triéu USD) 125.5 (355.1) 1,009 500.0
Tiéu chi thanh khoan
GTGDBQ /phién 3 san gdbm thda thuan (Triéu USD) 117.1 136.9 217.8 272.2
% tdng trudng -17.3% 16.9% 59.1% 25.0%
Vvong quay thanh khoan TT (vong quay CP/ndm) 0.6 0.6 0.7 0.8
- HSX 0.5 0.6 0.7
- HNX 1 1 1.1
- Upcom 0.1 0.1 0.1
C6 phiéu giao dich BQ trén 1 triéu USD/ngay 27 23 45 50
Céc chi sé co ban
VN-Index
-P/E 12.5 15.6 19.3 16.6
-P/B 1.7 2.0 2.8 2.4
HNX-Index
-P/E 10.3 10.0 14.1 12.2
-P/B 1.0 0.9 1.2 1.1

Ngudn: BSC Research




Du bdo diém sé VN-Index nam 2018

Chung t6i sir dung 3 phuwong phdp Monte Carlo, phuwong phap cé phiéu trong s 16n, phuwong phap
PTKT dé& du bdo VN-Index. VN-Index duwoc dy bdo c6 van déng gia tir kich ban tiéu cuc 785 diém va
tich cyc 1,053 diém cudi ndam; vdi dinh quy Il c6 thé dat 1,165 diém. Dy bao trén dua trén danh gia cac
c6 phiéu hién hitu, mirc do thay ddi s& tuy thudc vao muirc gid 1én san va trong s6 cla cac cd phiéu
niém yét mai anh hudng |1&n chi s6. Cac phuwong phap du bdo VN-Index cu thé nhu sau:

Dy bdo diém s& VN-Index bang phwong phap Monte Carlo:
Téng quan phwong phap

e Du bdo chisé VN-Index bang phuong phap md phong giad (Monte Carlo Simulation) véi dit liéu
tlr 16/12/2016 dén 19/12/2017 do co cau thi trudrng cta 2 quy dau ndm 2018 ¢ ti 1é khac kha
I&n so véi dir liéu qua khur.

e Cung vdi dé, BSC ky vong quy dao hién tai cha VN-Index tiép tuc dugc duy tri nhd sirc manh
cla cdc c6 phiéu Blue-Chip, sy dong thuan tir thj trudng bén ngoai va nén kinh té tang trudng
tot.

e Trén nén tang mo phong chi sé, BSC thong ké sau khi md phdng 1,000 Ian cla chi sd VN-Index.

e BSC dua ra dy bao vé VN-Index dén quy 2/2018 nhu sau:

Quy 1/2017 Quy 2/2017
Mean index 1,042.30 1,133.72
Median 1,041.86 1,133.03
Standard deviation 12.77 19.47
Percentile 5% 1,021.91 1,100.93
Percentile 95% 1,062.90 1,165.59
Percentile 25% 1,033.03 1,120.36
Percentile 75% 1,050.81 1,146.76
Dv bao VN-Index trong trong quy |, va Il nam 2018
Quy 1/2018 Quy 2/2018
Kich ban tiéu cwc 1,021.9 1,100.9
Kich ban tich cuc 1,062.9 1,165.6

Dy bdo bang VN-Index theo phuong phéap c6 phiéu trong s6 1dn

Téng quan phwong phap

e Phuong phap nay dwa nhan dinh gid cla cac c6 phiéu ch chdt trong ndm 2017 cho 6-12 thang
tdi bdi cac cong ty chirng khodn va té chirc tai chinh trong nwdc va quéc té thuc hién.

e Chisé VN-Index duwoc xay dung dua trén giad binh quan (gid binh quan sé hoc tat ca cac dy bdo
gid), gid cao nhat, giad thap nhat cda 35 c6 phi€u cé quy mo 1&n nhat (chiém ty trong 83.5% VN-
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Index). Cac c6 phiéu khac cd mirc tang trudng gid bang mirc tang trudng loi nhudn binh quan
thi trwong 7% trong 3 nam.
e Thjtruwdng chirtng khodn tdng diém trong thoi gian dai, va nhiéu c6 phiéu Ién da vuot qua mirc
dy bao clia cac t6 chirc trudc d6. Tuy nhién ching t6i van st dung murc gia t6i da clia cac don
vi dy bdo du thap hon so vdi gid hién hanh. V&i nhitng c6 phiéu khéng cé dy bdo nhu ROS,
BHN, STB, SBT |y gia hién hanh la gia tinh chi sé.
K&t qua tinh todn nhu sau: (Chi tiét tai phu luc 7)
Giad muc tiéu Gia toi da Gia toi thiéu

VN-Index 2018 914 1,021 767

Ngudn: BSC Research

Dy bdo bang VN-Index theo phuong phap phan tich kj thuat

Gia nhiu c6 phiéu dé vugt mirc dy bo cta cac cong ty chirng khodn va céc td chirc tai chinh trong
nuwdc va qudc té, ching téi sir dung thém phuwong phap phan tich kj thuat vdi nhdm 30 ¢6 phiéu cé ty
trong I&n nhat dé bé tro két qua dy bdo thj trudng.

Téng quan phwong phap

e Chis6 VN-Index dugc xac dinh bang gia dinh va ddy dy bdo cla 30 ¢6 phiéu ¢ ty trong Ién
nhat (chiém 81.9% v6n hda thij trwdng), cac cd phiéu khac cé mirc tang trwdng gid bang murc
tang trudng lgi nhudn binh quan 3 nam 7%.

e Srdung do thj ky thuat tuan, gid day clda do thi cac c6 phi€u xem xét 1a viing gia tich Iy chat
ché trudce khi tang gid hodc gdm cac duwong ki thuat va 1a vung hd trg manh thudng 13 ngudng
hd tro 2, con gid dinh 1a gia xac dinh béi cac dudng Fibonacci mé rong, budc séng, kénh gia va
mo hinh duoc ghi nhan....

K&t qua tinh todn nhu sau: (Chi tiét tai phu luc 8)

Gia toi da Gia toi thiéu
VN-Index 2018 1,085 803

Ngudn: BSC Research



Phu luc

Phu Luc 1. Cac hiép dinh thwong mai

T

Hiép
dinh

Thanh
vién

Tién trinh thyec thi

Phia ddi tac

1

ATIGA

ASEAN

Dén niam 2017, d3 cit gidm 8,603 dong thué, xubng thué suit 0%.
N3m 2018, cat gidam 669 dong thué xuéng 0% vao ndm 2018, bao gdm 6 to, xe
may, phu tung linh kién & t6 xe may, dau thwc vat, hoa qud nhiét ddi, tu lanh,
may diéu hoa, sita va cac san pham sita...

2

ACFTA

ASEAN -
Trung
Quéc

TUr ngay 01/01/2018, s& c6 thém 588 dong thué cat gidm xudng 0%, nang s&
dong thué cat giam vé 0% lén 8,571 dong, chiém 90.3% t6ng Biéu thué, gom
moét s6 mat hang ché pham tir thit, ché phdm tir rau qua, ngii cbc, déng co
dién, hang gia dung, hda chat, linh kién phu tung 6 t6, vat liéu xay dung, nhua,
cao su, giay...
DE&n ndm 2020, c6 khodng 475 dong thué nhay cam duoc cat gidm xuéng 5%
gdm cac sdn pham sit thép, cap dién, sdn pham dién gia dung; cac san pham
cao su, gom s, gidy, xi mdng, nhua va céc san pham céng nghiép khac; cac ché
pham ndng nghiép d3 qua ché bién; mdt s6 dong xe tai va xe chuyén dung...

Vé phia Trung Qudc, d&n ndm 2015, c6 7,845 dong thué cit giam
vé 0%, chiém 95.35% téng s6 dong thué va 91.59% téng kim
ngach nhap khau tir Viét Nam. Thué suat trung binh cta Biéu thué
Trung Qudc danh cho ASEAN giai doan 2015 - 2017 13 0.73%/ndm
va nam 2018 la 0.56%/nam.

3

AKFTA

ASEAN -
Han Quéc

Vé phia Viét Nam, tir ndm 2015, Viét Nam xda bd thué quan ddi véi 7,366 dong
thué (chiém 77.6% téng s6 dong thué) tap trung vao mdt s6 sdn pham thudc
cdc nhdm sdn pham néng nghiép, may moc thiét bj phu tung, dét may, thay
san, gidy, hoéa chat, sdn phdm tir sit thép va kim loai co ban..
Dé&n nd3m 2018, téng s& dong thué phai xéa bd thué€ quan la 8,184 (chiém
khoang 86% t6ng s& dong thué). Ngoai cac dong thué da duoc xdéa bo thué
quan vao ndm 2018, du kién khodng 620 dong thué s& duwgc gidm thué vé 5%
(tap trung vao mot s& nhdm nhu dién tl, co khi, sit thép va kim loai co ban,
san pham hoda dau, phu tung mdy mdc, mot s6 mat hang 6 t6 dic ching va
chuyén dung...).

Vé phia Han Quéc, d3 hoan tat viéc x6a bo thué nhap khiu theo
cam két trong AKFTA tlr ndm 2010. Tinh dén ndm 2015, 90.9%
hang hoéa cha Viét Nam khi xuat khiu sang Han Quéc sé& duogc
huwéng thué sudt 0% néu cé chirng nhan xuat x&* hang héa. Cac
nhém mat hang Han Qudc khong cam két hodc chi cat gidm thué
nhap khau vao cudi 16 trinh (ndm 2021) chd y&u gdm mot s6 loai
thiay san (tdm, cua, cd déng lanh, déng hop), ndng san (ché pham
tlr stra, mat ong, tdi, grng, dau dd, khoai lang), hoa qua nhiét dai
va hang cdng nghiép nhw dét may, san pham co khi...
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ASEAN -
Nhat Ban

Viét Nam cam két xda bo thué quan ddi véi 8.231 dong thué (chiém 88.6% téng
Biéu) trong vong 16 nam. N3m 2015, c6 2.874 s6 dong thué cé thué suit 0%
(twong duong vai 30% téng Biéu thué).
Pé&n nam 2018, Viét Nam cam két xda bo thué quan déi véi 62.2% sé dong
thué, tap trung vao cac nhdm mat hang nhu chat déo nguyén liéu, hda chat,
may moc thiét bi, dung cu, phu tung, may vi tinh, sdn pham dién t, linh kién,
sgi céc loai, nguyén phu liéu dét may, da gidy, sdn phdm tan dugc. P&n ndm
2025, Viét Nam cam ké&t x6a bo thém 26.4% s6 dong thué, nang téng s6 dong
thué vé 0% |én 88.6% téng Biéu.

Vé phia Nhat Ban, tinh t&i thoi diém ngay 01/4/2015, d3 xda bo
thué€ quan d&i vdi 923 dong cac sdn phdm ndng nghiép tir Viét
Nam. D&n ndm 2019, s& cé thém 338 dong thué ndng nghiép khac
sé duoc xéa bd thué. D&n cudi 16 trinh vao nam 2026, Nhat Ban
cam két xéa bé thué quan ddi vdi 96.45% téng s6 cac dong thué
ddi vdi cac sdn phadm cd xuat xt tir Viét Nam, tap trung chi yéu &
cac nhdm nodng san, thay san, hang dét may, gidy dép, do go, linh
kién dién tir...

Viét Nam
- Nhat
Ban

Tinh d&n thoi diém ngay 01/4/2015, Viét Nam da xéa bd 32.92% céc dong thué
trong VJEPA.
N3m 2018, s dong thué cat gidm thué nhap khiau vé 0% cla Viét Nam sé&
chiém 41.78% t6ng Biéu thué. P&n ndm 2026, ndm cubi cla 16 trinh giam thué,
Viét Nam cam két x6a bd thué quan déi vdi 90.64% s6 dong thué.

ASEAN -
Uc - Niu-
di-1an

Thyc hién cam két AANZFTA, ndm 2015, Viét Nam xda bd thué quan déi
v&i 2,666 dong thué (chiém 28.1% Biéu thué), tp trung vao nhém cic mat
hang ngii c8c, gb, rau qua, thly san, béng céc loai, chat déo nguyén liéu, gdm,
s, nguyén liéu duwoc pham, nguyén phu liéu dét may, da gidy..
Dé&n ndm 2018, cb 8,127 dong thué duoc xéa bd thué quan (chiém 86% Biéu
thué) va dén cudi 16 trinh (ndm 2022) s& xdéa bd thué quan 8,669 dong thué
(chi@m 92% Biéu thué).

ASEAN -
An do

Viét Nam cam két xda bd 80% s6 dong thué vao nam 2021 (71% s dong thué
vao nam 2018 va 9% s6 dong thué vao ndm 2021), 10% s6 dong thué con lai cat
giam vao cudi 16 trinh (ndm 2024).

An D6 cam két x6a bd 80% s& dong thué vao ndm 2016 (71% s6
dong thué vao nam 2013 va thém 9% s& dong thué vao nam
2016), 10% s6 dong thué hoan thanh cat gidm mdt phan thué
suat vao nam 2019, danh muc loai trir chiém khodng 10% s6 dong
thué.

4 AJCEP
5 VIJEPA
6 AANZFTA
7 AIFTA
8 VCFTA

Viét Nam
- Chi-lé

Viét Nam cam két xda bd thué quan d6i véi 87.8% s& dong thué (chiém 91.22%
kim ngach nhap khau tir Chi-I& ndm 2007). Trong vong 15 ndm, du kién 16 trinh
cudi cung vao ndm 2029, sd dong thué khong cam két cda Viét Nam hodc chi
cam két cdt gidm mot phan chiém 12.2%, tap trung vao mét sé linh vuec nhay
cadm nhu ndng nghiép, xang dau...

Chi-1& c6 mirc dd mé clra Ién hon ddi véi hang hda cla Viét Nam.
Theo d6, 83.54% t6ng s6 dong thué s& duwoc xda bo ngay khi
VCFTA ¢ hiéu lyc, chiém 81.8% kim ngach xuat khiu cla Viét
Nam sang Chi-lé8 nam 2007. M6t s6 mat hang xuat khau chd luc
cla Viét Nam s& dwoc cat gidm thué ngay va nhanh tir mirc 6%




hién tai 1a dét may, thdy san, ca phé, cheé, may tinh va linh kién.
Dé&n ndm 2029, Chi-1é s& x6a bd hau hét cdc dong hang tir Viét
Nam, chiém 99.62% Biéu thué& va twong duwong véi 100% kim
ngach xuat khdu clia Viét Nam sang Chi-lé ndm 2007.

9 VKTA

Viét Nam
- Han
Quéc

VKFTA duwoc chinh thirc ky két ngay 05/5/2015 tai Ha NGi. Trén nén cam két
ASEAN - Han Quéc, cam k&t clia Viét Nam trong VKFTA b& sung thém 265 mét
hang, c6 kim ngach nhap khiu tir Han Qudc 13 917 triéu USD. Danh muc nay
bao gdm cédc nhém hang nhu nguyén phu liéu dét, may; nguyén liéu nhua, linh
kién dién tir, phu tung 6 t6, dién gia dung, mot s6 san pham sét thép, day cap
dién...

Cam két ciia Han Quéc bao gdm 506 mat hang trong d6 cé 4 mét
hang c6 thué suadt MFN hién hanh 13 0%. Han Quéc d3 cam két
danh cho Viét Nam wu d3i xéa bé thué quan va ma han ngach déi
vdi cac mit hang xuat khau chl lwc cla Viét Nam nhu thdy san
(tdm, cua, ca déng lanh, déng hdp), ndng san, hoa qua nhiét ddi
va hang cdng nghiép nhu dét, may, san pham co khi...

10 VCUFTA

Viét Nam
-Lién
minh kinh
t& A-AuU

VCUFTA duwoc chinh thirc ky két vao ngay 29/5/2015 va duy kién c6 hiéu lyc tir
nam 2016. Viét Nam cam két mé clra thj truong khoang 90% sé dong thué vadi
16 trinh trong vong 10 ndm. Theo d6, xda bo thué ngay d6i véi mét sé mat hang
néng san (thit bo, san pham sita, bt my); mé clra cd 16 trinh 3 - 5 ndm d6i véi
thit, ca ché bién, may mac thiét bi dién, may dung trong néng nghiép; 5 ndm
da&i vai thit g3, thit lon; 10 ndm d6i véi mot sé loai rwou bia, 6 td; thué nhap
khau xang dau khong x6a bd sém hon ndm 2027. Sat thép cé 16 trinh x6a bd 0 -
5-7-10 nam.

Lién minh kinh t& A - Au cam két x6a bd ngay thué nhap khiu doi
vdi khoang 53% téng s6 dong thué, tap trung vao cdc nhom mét
hang ndng - |am - thdy san bao gdm phan 1&n cdc mat hang thay
san, mét s6 loai rau qua twoi va rau qua da ché bién, thit - ¢ ché
bién, ngili cdc¢, gao (han ngach thué quan twgng trwng la 10,000
tan); moét s6 mat hang cdng nghiép ma Viét Nam cé thé manh
xuat khau nhu dét may (trong han ngach) va nguyén phu liéu dét
may, da gidy (dac biét |3 gidy thé duc), may mdc, linh kién dién tl
va mot s6 loai duwoc pham, sat thép, san pham cao su, gbd va do
noéi that...
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Phuc luc 2: MOT SO CHi TIEU CO’ BAN VE Vi MO GIAI POAN 2000 - 2017

Uéc
Nam 2000 | 2001 | 2002 | 2003 | 2004 | 2005 |2006 | 2007 |2008 |2009 |2010 | 2011 2012 2013 2014 | 2015 2016 2017

Di¥ liéu vi mo

GDP(%) 6.8 6.9 7.1 7.3 7.8 8.4 8.2 8.5 6.2 53 6.8 5.9 53 5.4 6.0 6.7 6.2 6.8

Dén sé (triéunguwdi) 77.1 78.1 79.1 80.0| 81.0 819 | 84.1 85.1 86.0 86.2 86.9 87.8 88.8 89.7 90.7 91.7 92.7 93.7

Chi s6 SXCN(%) 17.5 14.6 14.8 16.8 16.6 17.1| 16.8 16.7 13.9 8.5 15.3 7.3 4.7 5.9 7.6 9.8 8.3 12.5
Xuat nhap khau

Gia tri XK(TyusD) 14.5 15.0 16.7 20.1 26.5 32.4| 39.8 48.6 62.7 57.1 72.2 96.9 114.5 132.2 150.0 162.4 175.9 213.77

Gia tri NK(TyUSD) 15.6 16.2 19.7 25.3| 32.0 36.8| 44.9 62.8| 80.7| 69.9 84.8 106.7 111.6 132.0 148.1 165.6 173.3 211.1

Cén can XK(TyusD) (L.2)| (1.2)| (3.0)| (5.1)| (5.5) (4.3)| (5.1)| (14.2)| (18.0)| (12.9)| (12.6) (9.8) 2.9 0.1 2.0 (3.2) 2.6 2.67
Pau tw nwdc ngoai

FDI dang ky(TyusD) 2.8 3.1 3.0 3.2 4.5 6.8| 12.0 21.3 21.7| 215 19.8 14.7 13.0 21.6 20.2 22.8 20.9 29.7

FDI giai

ngan(TyusD) 2.4 2.5 2.6 2.7 2.9 3.3 4.1 8.0 115 10.0 11.0 11.0 10.5 115 12.4 14.5 15.8 17.5
Tin dung

Cung tién M2(%) 56.2 25.5 17.6 249| 29.5 29.7| 336 46.1 20.3 29.0| 333 121 12.6 4.4 17.7 16.2 18.4 13.7

Tang trwdng TD(%) N/a N/a N/a N/a| 42.0 32.0| 25.0 53.9 25.4| 375 31.2 12.0 8.9 12.5 14.2 17.3 18.7 17

CPI(%) (1.7)| (0.4) 3.8 3.2 7.8 8.3 7.4 8.3 23.1 7.1 8.9 18.7 9.1 6.6 4.1 0.9 4.7 3.5

Ty gia VND/USD 14,514 15,084 (15,403 | 15,646|15,777 | 15,916 |16,054 |16,114|16,977|17,941 {18,932 | 20,828 | 20,828 21,036 | 21,199 | 21,923 22,365 22,750
L3i suat tién glri VND

Khéng ky han 0.2 0.2 2.4 2.4 2.4 3.0 3.0 3.1 3.7 2.9 3.0 3.2 2.2 1.0 0.8 0.8 1.0 0.2

Ky han 12 théng 6.2 6.8 7.8 7.2 7.6 8.4 8.4 8.8 13.5 10.4 11.5 13.0 11.5 8.5 6.8 6 6.4 6.5




Phuc luc 3: MOT SO CHi TIEU CO’ BAN VE TTCK GIAI DOAN 2000 - 2017

Nam 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 | 2013 | 2014 | 2015 2016 ;J(’;z;

Chi s8 Chirng khoan
\VN-Index 206.8 235.4 183.3| 166.9| 239.3| 307.5 751.8 927.0 315.6 494.8 484.7 | 351.6 | 413.7 | 504.6 | 545.6 | 579.0 | 664.8 | 960.0
Tang trudng (%) 106.8 13.8 (22.1) (9.0) 43.4 28.5 144.5 23.3 (66.0) 56.8 (2.0) | (27.5) 17.7 | 22.0 8.1 6.1 14.8 44.4
HNX-Index 242.8 323.6 105.1 168.2 114.2 58.7 57.7| 67.8 83.0 80.0 80.1 | 115.0
Tang trudng (%) 142.8 33.3 (67.5) 60.0 (32.1) | (48.6) (1.7) 17.5 22.4 (3.6) 0.2 43.5
S6 tai khoan (Triéu) 0.003 0.009 0.014| 0.017| 0.022| 0.031 0.11 0.35 0.53 0.82 1.05 1.18 126 | 1.28 1.39 1.57 1.69 1.9
Tang trudng (%) 200.0 55.6 214 29.4 40.9| 254.8 218.2 51.4 54.7 28.0 12.4 6.8 1.6 8.6 12.9 7.6 12.4
CTCK hoat dong 8 9.0 10.0 12.0 13.0 13.0 34.0 58.0 77.0 83.0 86.0 86.0 87.0| 88.0 89.0 81.0 79.0 79.0
Vén hoa TT (Ty USD) 0.03 0.07 0.08 0.06 0.1 0.21 9.33 30.72 11.69 31.93 3486 | 25.35| 3596 | 46.35| 54.69| 61.84| 7838 | 140.5
Tang trudng (%) 133.3 14.3| (25.0) 66.7 110.0| 4,342.9 229.3 (61.9) 173.1 9.2 | (27.3) 41.9 28.9 18.0 13.1 26.7 79.2
% GDP 0.10 0.20 0.20 0.20 0.40 14.00 39.70 11.80 30.10 30.10 | 18.70 | 24.50 | 27.10 | 29.40| 32.30| 3890 | 69.30
Thanh khoan (Mio
USD) 0.1 0.4 0.3 0.1 0.5 0.7 9.9 66.8 46.0 134.5 130.0 50.6 64.1| 66.2| 1416 | 117.1| 136.9| 217.8
Tang trudng (%) 366.7 (38.1)| (50.0)| 276.9 36.7| 1,371.6 577.5 (31.1) 192.1 (3.3) | (61.1) 26.7 3.3 | 113.9| (17.3) 16.9 59.1
Mua ban khéi ngoai
(Mio USD) 0.1 0.7 5.4 4.7 24.6 17.7 401.5 | 1,422.2 358.2 186.9 797.0 71.9 213.5| 3245 | 1789 | 124.8 | -360.9 980
Chi s8 co’ ban
- P/E VN-Index 45.03 24.31 13.49 12.14 10.44 8.76 11.73 | 12.39 | 12.88 | 12.53 15.55 18.9
- P/B VN-Index 6.82 4.62 1.6 2.21 1.88 1.2 1.52 1.77 1.78 1.72 1.97 2.7
- P/E HNX-Index 23.05 8.8 12.97 10.03 8.01 2448 | 16.91 | 11.03 | 10.33 10.02 13.9

- P/B HNX-Index 5.06 1.43 2.14 1.44 0.78 0.76 0.92 0.08 1.01 0.86 1.2
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Phu luc 4: Dy bdo ty trong cac cb phiéu trong VN30

STT M3 VH (trieuUSD) TyléFF GidihantytrongVH Ty trong duw bdo
%
1 VNM 10,106.60 45% 41.2% 10.0%
2 VIC 6,220.92 35% 86.2% 10.0%
3 HPG 2,412.89 60% 100.0% 7.7%
4 MSN 2,619.54 45% 100.0% 6.3%
5 VIC 2,060.04 55% 100.0% 6.0%
6 SAB 7,481.24 15% 100.0% 6.0%
7 MWG 1,576.25 65% 100.0% 5.5%
8 MBB 1,772.78 55% 100.0% 5.2%
9 FPT 1,176.40 80% 100.0% 5.0%
10 STB 955.71 80% 100.0% 4.1%
11 ROS 2,640.17 25% 100.0% 3.5%
12 VCB 6,358.58 10% 100.0% 3.4%
13 NVL 1,720.47 35% 100.0% 3.2%
14 GMD 529.34 85% 100.0% 2.4%
15 PNJ 512.01 80% 100.0% 2.2%
16 SSI 543.96 65% 100.0% 1.9%
17 PLX 3,260.79 10% 100.0% 1.7%
18 CTG 3,241.49 10% 100.0% 1.7%
19 REE 487.55 60% 100.0% 1.6%
20 SBT 485.34 60% 100.0% 1.6%
21 GAS 5,794.73 5% 100.0% 1.5%
22 Cll 365.29 75% 100.0% 1.5%
23 HSG 423.19 60% 100.0% 1.4%
24 HBC 318.42 70% 100.0% 1.2%
25 KBC 295.82 75% 100.0% 1.2%
26 DXG 244.01 80% 100.0% 1.0%
27 BVH 1,671.11 10% 100.0% 0.9%
28 BID 3,221.57 5% 100.0% 0.9%
29 BMP 294.22 50% 100.0% 0.8%
30 PDR 295.01 40% 100.0% 0.6%




Phu luc 5: Van dong gid va céc chi sb co ban clia nhém nganh VN30, MidCap va
SmallCap trong nam 2017.

Nhoém VN30 (30 ¢ phiéu dirng dau thda man tiéu chi @ muc 8)

Marketcap

%

%

wi e e T e wec L wer e i S
usD) nwdc ngoai
BID 3,221.6 144 5%, 95% 2% 24% 37% 65% 79.48 15.28
BMP 2942 164 50% 30% 43% -31% 19% -23% -11.96 (0.18)
BVH 1,671.1 30.0 10% 74% 25% 16% -15% -8% 1.55 0.16
cil 365.3 5.6 75% 9% 57% 88% -36% -12% 25.09 0.85
CTD 7239 10.7 359% 0% 49% -2% 22% 8% 27.12 1.54
CTG 3,241.5 10.6 10% 64% 30% 38% 3% 38% 66.74 13.71
DHG 624.8 223 35% 44% 49% 3% 59% 67% 77.71 2.39
DPM 386.5 123 40% 60% 21% -30% 34% -8% 1.29 0.09
FPT 1,176.4 131 80% 6% 49% 20% 17% 26% 54.39 4.00
GAS 5,794.7 18.8 5% 96% 3% 30% 10% 41% 63.38 25.22
GMD 529.3 213 55% 0% 20% -6% 59% 101% 50.28 1.03
HPG 2,412.9 7.3 60% 0% 40% 21% 22% 9% 47.24 6.73
HSG 423.2 6.1 60% 0% 25% -8% 7% -20% -16.71 (0.83)
KBC 295.8 10.8 75% 0% 25% 4% -7% -11% -3.26 (0.07)
KDC 3726 14.1 60% 0% 17% -52% 122% -1% 14.8 0.60
MBB 1,772.8 11.2 55% 32% 20% 31% 38% 68% 104.46 9.06
MSN 2,619.5 38.0 45% 0% 27% -23%  118% 35% 86.17 15.16
MWG 1,576.2 19.6 65% 0% 49% 26% 29% 19% 61.78 5.65
NT2 362.5 13.8 30% 65% 229% -37% 89% 26% 43.31 1.17
NVL 1,720.5 184 30% 0% 6% 0% 4% 4% 3.99 0.73
PVD 255.0 - 50% 50% 21%  -323% -100% 2% 2.72 0.01
REE 487.6 7.2 60% 1% 49% 50% 4% 45% 76.51 2.14
ROS 2,640.2 154.0 25% 0% 2% -9% 53% 35% 40.6 8.38
SAB 7,481.2 455 15% 90% 10% 7% 48% 22% 58.88 29.93
SBT 485.3 159 559% 0% 9% 14% -24% -24% -17.33 (0.77)
SSI 5440 14.2 65% 0% 549% 9% 23% 8% 45.42 1.68
STB 955.7 32.8 80% 0% 9% 675% -83% 28% 32.45 1.99
vCB 6,358.6 23.2 10% 77% 21% 23% 2% 12% 31.62 15.49
ViC 6,2209 554 359% 0% 9% 9% 55% 65% 69.93 30.04
VNM 10,106.6 30.3 45% 36% 60% 10% 41% 43% 59.59 41.97
Téng 65,120.6 19.3* 8%*  20%* 12%* 39.24 233.1472
VN-Index 67.6% 88.8%
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Nhém MidCap (Cac cé phiéu con lai sau khi loai 30 cé phiéu thanh phin VN30 xép theo th(r tu gidm
dan vé gia tri vén hda hang ngay binh quan chua diéu chinh freefloat, ¢ phiéu ding vi tri 40 cé mit trong
chi s6, 81 trd xubng bi loai va tir 41 dén 80 wu tién cd phiéu trong danh muc, sau dé6 mai xét cd phiéu mai)

%

%

Wi SR e o e S e e iR e
nuwoc ngoal
ASM 119.0 215 60% 0% 2%  -29% 15% -22% -18.06 (0.23)
BCI 114.4 22.6 45% 0% 9%  336% -66% 42% 49.12 0.39
BFC 98.5 6.9 35% 65% 18% 10% 4% 6% 35.42 0.24
BIC 179.4 309 15% 51%  48% -2% -12% -12% -15.29 (0.27)
BMI 119.5 122 30% 51%  45% 40% 1% 39% 52.13 0.44
CAV 135.7 89 259 0% 1% 36% -33% -48% 121 0.14
CHP 150.5 73 35%  60% 3% 98% -31% 31% 57.92 0.55
CMG 57.6 179 30% 0% 6% 58% 74% 152% 224.64 0.76
CNG 34.8 6.9 35% 0% 27% 8% -34% -26% -16.24 (0.07)
csMm 70.3 124 50% 51% 5%  -49% 53% -16% -9.16 (0.07)
Csv 67.7 7.7 30% 65% 20% 27% 8% 36% 61.65 0.27
DCM 312.5 83 25%  76% 3% 48% -18% 16% 30.81 0.70
DIG 170.1 85.1 45% 0%  43% 8% 153% 172% 188.48 1.33
DLG 49.2 14.8 g5y 0% 14%  -15% 47% 25% 24.4 0.08
DMC 178.0 20.2 15%  35% 63% 18% 45% 59% 75.6 0.74
DPR 73.1 58 40% 56% 21% 73% -40% 9% 31.26 0.19
DQC 55.3 10.4 50y 0% 20%  -36% -3% -37% -32.02 (0.26)
DRC 127.3 11.8 50% 51% 25%  -38% 23% -21% -11.42 (0.16)
DRH 51.9 10.3  90% 0% 0% 24% -34% -23% -14.17 (0.07)
DXG 244.0 6.7 75% 0% 31% 18% 55% 67% 98 1.26
ELC 39.8 11.7  40% 0% 22%  -34% -9% -38% -34.74 (0.17)
EVE 32.6 16.5 g5y 0% 64% -47% 48% -20% -12 (0.05)
FCN 55.8 6.0 g5% 0%  40% 30% -1% 28% 42.24 0.15
FIT 102.1 20.6 55% 0% 1%  -26% 161% 89% 88.6 0.43
FLC 202.1 7.5 80% 0% 9%  -48% 158% 31% 35.09 0.51
GTN 179.5 1243 45y 0%  47% 19% -22% -6% -6.93 (0.10)
HAG 340.2 11.7 5% 0% 6% -144% NA 53% 36.38 0.62
HBC 318.4 7.3 80% 0% 21% 70% 28% 74% 129.19 1.46
HCM 2451 153 40% 29% 58% 44% 35% 81% 105.34 1.42
HDG 108.4 16.3 45% 0% 21%  -30% 112% 63% 64.34 0.44
HHS 52.5 19.1 0% 0% 7%  -49% 177% 40% 40.76 0.16
HNG 319.6 9.5 40% 0% 2% -179% NA 58% 57.47 1.18
HQC 64.9 409.0 g5% 0% 9%  -85% 689% 13% 15.86 0.06
HT1 276.0 12.7 20%  80% 7%  -38% 32% -16% -9 (0.33)
uc 65.4 7.7 25%  79% 6% 38% -57% 10% 69.97 0.40
IMP 123.9 23.1 65% 18%  49% 5% 20% -12% 30.99 0.22
ITA 160.9 67.0 70% 0% 4% 14% -28% -18% -17.75 (0.25)
KDH 335.7 15.7 60% 0%  48% 28% 24% 77% 71.4 1.27
KSB 101.1 10.0 75% 0% 4% 14% 19% 19% 43.49 0.22




LIX 65.6 10.7 50% 51% @ 24% -9% -16% -32% -11.35 (0.09)
NBB 72.6 16.6 559% 2% 35% 113% -39% 29% 59.23 0.28
NCT 98.5 10.3 359  55% 17% 0% 16% 36% 52.48 0.37
NKG 167.8 59 359 0% 39% -7% 72% 21% 69.41 0.58
NLG 196.3 8.8 459 0%  48% 48% -2% 37% 50.49 0.63
NNC 53.9 59 45% 38% 21% 13% -17% -22% 11.77 0.07
NSC 77.5 8.7 5% 0% 15% 12% 8% 12% 29.56 0.17
PAC 103.9 114 40% 51% 32% 15% 29% 52% 67.79 0.40
PC1 159.1 16.8 0% 0%  38% -34% 112% 29% 37.14 0.40
PDR 295.0 18.4  20% 0% 1% 77% 59% 157% 183.46 1.99
PGD 169.9 29.0 25%  51% 28%  -42% 71% 3% 10.8 0.17
PGI 73.5 119 259 45%  21% 8% -21% -11% -5.45 (0.03)
PHR 137.8 11.7 35% 67% 10% 27% 30% 59% 82.11 0.65
PNJ 512.0 19.8  70% 0%  49% 42% 31% 12% 92.65 247
PPC 294.2 39 25% 51% 17%  200% -59% 10% 55.44 1.05
PTB 148.5 11.8 g59% 0% 16% 23% 2% 4% 32.03 0.34
PVT 186.1 13.6 40% 51% 30% -5% 54% 50% 66.63 0.79
QcG 217.3 9.1 30% 0% 1% 808% -61% 240% 263.63 1.23
SAM 779 412 959 0% 12% 108%  -49% 4% 12.47 0.11
SCR 109.1 229 80% 0% 7%  -36% 82% 13% 16.56 0.14
SID 72.0 74 50% 51%  33% 51% -8% 37% 70.42 0.29
SIS 128.9 90.1 s50%  36% 11%  -80% 593% 44% 40.17 0.38
SKG 77.8 7.7 45% 0%  36% -4% -35% -46% -37.26 (0.34)
STG 81.8 24 920% 0% 1% 434% -86% -45% -24.3 (0.21)
TCH 272.8 18.8 559 0% 3% -7% NA NA 63.67 1.31
VFG 55.2 7.7 75% 0% 19% -8% -27% -34% -28.28 (0.14)
VHC 204.7 9.0 0% 0%  38% -1% -8% -22% -8.95 (0.23)
VNS 51.8 4.4 5oy 0%  41%  -27% -47% -65% -52.17 (0.42)
VscC 108.7 9.5 o959% 0%  42% 6% -16% -17% -8.42 (0.07)
VSH 161.2 125 30% 0% 15% 13% -2% 11% 28.54 0.34
Téng 9,964.3 12.8* 2%* 0%* 8%* 40.5 12.6337
VN-Index 10.3% 4.8%
Nhém SmallCap (Tap hop cac ¢é phiéu con lai sau khi trir VN30 va MidCap)
% % % * . .
wi R e T e S e s SR
nwédc ngoai 12/12
AAA 85.4 9.1  65% 0% 16% 29% 2% 27% 53.98 0.26
ABT 16.7 148 0% 0% 5% -53% 39% -31%  -24.46 (0.05)
AcC 10.7 95  20% 73% 18% -35% 6% -27%  -19.69 (0.02)
ADS 15.6 8.7  40% 0% 0% 0% -13% -13% 22.64 0.02
AGM 7.3 11.6 20% 28% 6% 102% -57% -15% -17 (0.01)
AMD 28.9 18.7  65% 0% 0% -33% 6% -34% -32.7 (0.13)
ANV 47.2 112 30% 0% 1%  528% -45%  241% 342.69 0.40
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APC 25.2 15.8  40% 0% 6% 57% 177%  269% 351.05 0.30
APG 33 15.8  75% 0% 29% 3796% -97% -2% -4.31 (0.00)
ASP 10.1 49  40% 0% 49% 157% -35% 59% 75.5 0.04
ATG 24 1208 go% 0% 2% 0%  -45%  -45% -48.76 (0.02)
BCE 7.6 79  45% 52% 5% 65% -43% -3% 19.54 0.01
BCG 324 333 759 0% 18% -23% 59% 23% 22.55 0.05
BMC 9.3 19.0 s50%  25% 11% 6% -7% -1% 9.3 0.01
BSI 59.7 58 15% 86% 9% 65% -29% 2% 15.37 0.07
BTP 30.2 281 20%  80% 10% -80%  312% -5% 1.99 0.01
Cc32 22.0 55 90% 38% 31% -5% -3% -18% 0.54 0.00
ca7 14.5 10.5 75% 0% 3%  486% -74% 36% 60.59 0.04
CCL 7.2 545 g5y 0% 5% -32%  150% 68% 78.28 0.02
CDC 11.5 95 50% @ 24% 0% 76% -27% 19% 47.32 0.04
cbo 4.8 - 100% 0% 1% -114% -100% -70%  -72.22 (0.10)
CLC 39.9 7.1 45%  51% 6% 7% 15% 10% 25.52 0.08
CLG 5.5 26.6  359% 0% 9% -68%  308% 29% 32.14 0.01
CTi 80.7 111 50% 0% 28% -4% 16% 2% 28.52 0.13
D2D 23.2 12.7  40% 58% 9% 27% 50% 72%  99.99 0.14
DAG 223 6.6 50% 0% 5% 16% -44% -39%  -25.01 (0.05)
DAH 8.1 4.8  65% 0% 4% 8% -41% -34%  -12.05 (0.01)
DCL 56.8 133 30% 0% 3% 8% -9% -9% -3.36 (0.02)
DGW 30.5 11.7  40% 0% 11% 0% 23% 17% 36.7 0.09
DHA 23.2 74 60% 25% 9% 51% -26% 3% 33.59 0.06
DHC 45.3 184  60% 0% 36% -19% 73% 1% 28.03 0.08
DHM 5.3 83  80% 0% 0% -6% -51% -54%  -57.31 (0.05)
DIC 7.4 119 g5% 6% 8% 61% -25% 24% 33.87 0.02
DSN 29.5 8.9  60% 0% 18% 25% -23% -6% 1.99 0.00
DTA 5.5 16.6  50% 0% 0% 3415% -89%  298% 308.56 0.05
DXV 2.0 123  35%  66% 0% -35% 39% -12% -8.84 (0.00)
FCM 124 6.9 65% 0% 6% -9% 26% 14% 32.63 0.03
FMC 33.6 69  40% 11% 7% 18% -5% 17% 76.86 0.15
GIL 21.4 8.2  70% 0% 11% -35% 15% -28%  -15.23 (0.03)
GMC 20.0 6.5 70% 10% 15% 0% 10% 5% 33.82 0.05
GSP 17.9 99 35%  68% 12% -8% 41% 31% 63.36 0.07
GTA 7.1 9.4  30% 11% 9% 18% 5% 28% 51.97 0.02
HAH 34.2 49 55% 0%  29% 13% -31% -34%  -15.67 (0.05)
HAI 52.8 133 g5y 0% 1% 22% 86%  121% 127.08 0.22
HAP 10.8 455  g5% 0% 8% -61%  247% 37%  48.45 0.03
HAR 48.2 1274 30% 0% 0% -57%  783%  275% 281.44 0.30
HAS 3.0 38  60% 28% @ 23% 23% -19% -1% 13.37 0.00
HAX 40.8 119 60% 0% 15% -22% 88% 26%  46.73 0.10
HCD 5.1 46  85% 0% 4% 30% -28% -9% 9.64 0.00
HDC 32,6 83 85% 0% 19% 48% 2% 50% 71.55 0.13
HID 6.4 43  g0% 0% 8%  38% NA NA -86.67 (0.37)
HLG 19.5 41 20% 0% 2% -10% 33% 0% 13.04 0.02

HMC 10.6 39  359% 56% 1% 7%  38%  40% 8235 0.05




HTI 19.8 5.4  40% 48%  15%  27%  -28%  -13% 581 0.01
HTL 23.6 26.3 15% 0%  48%  -67% 133%  -19% -16.88 (0.04)
IDI 63.3 95 s50% 0% 2% 130%  27% 164% 226.27 0.62
ITC 42.7 108  65% 16% 7%  232% -57% 40% 44.93 0.13
ITD 16.4 48  70% 0% 19%  36%  -34%  -14% -17.11 (0.02)
KHA 20.2 116  g80% 31% 4%  -24%  -14%  -36% -24.34 (0.05)
KHP 17.3 - 50%  52%  18% -124% -100%  -12%  6.39 0.01
KMR 10.6 - 55% 0%  46% -112% -100%  -19% -21.26 (0.02)
KPF 48 226 a0% 0% 0% 0%  14%  14%  15.24 0.01
KSH 68 282 5590 0% 1% 322%  77% 0% 0.4 (0.00)
LAF 8.0 6.9 20% 0% 3% 4% 4% 1% 0.83 0.00
LBM 14.7 64  30% 0% 7% 4% 1%  -20% 566 0.01
LCG 36.4 8.8 95y 0% 26% 34% 100% 170% 200.11 0.24
LDG 95.1 72 s0% 0% 4%  70% 114%  237% 270.71 0.56
LGL 170 108 509 0% 0%  93%  -24%  68%  55.26 0.06
LHG 31.0 32 s50% 0%  14% 0%  14%  -3%  29.48 0.05
Lm8 8.9 43 50% 51% @ 10% 7%  -22%  -18% -2.52 (0.00)
LSS 36.6 73 0% 0% 7% 8%  -46%  -41%  14.63 0.05
MCG 88 382 80% 1% 5% -39% 222%  94%  96.08 0.05
MCP 179 148 359 39% 1%  70%  -15%  50%  72.96 0.08
MDG 6.2 75 359 19% 1% 207%  -58%  34%  31.57 0.02
MHC 86 601 759 0% 3% -94% 1653% 7%  8.74 0.01
NAF 327 108  70% 0% 14%  30%  -44%  -35% -27.01 (0.10)
NTL 26.4 57 80% 0% 8%  54%  -30%  11%  12.09 0.03
NVT 13.6 - o5% 0% 51% -1246% -100% 172%  56.14 0.04
PET 40.1 6.7  75%  25% 19% -6% 3% -1% 15.2 0.05
PGC 39.2 71 359 529 11%  23% 6%  15%  42.8 0.12
PIT 9.4 55  35% 51%  16% 2%  13%  19%  30.6 0.02
PTC 46 - 30% 0% 0% -179% -100%  -18%  -8.02 (0.00)
PXS 228 116  a0% 0%  11% -54%  64%  -20%  0.42 0.00
PXT 3.6 84 5oy  51% 1%  -66% 181%  -11%  1.14 (0.00)
QBs 281 113 5% 0% 8% 238%  -55%  52%  58.13 0.08
RAL 65.4 86 30% 0% 5%  25%  15%  33%  55.16 0.24
RDP 252 145 30% 0% 0% -37%  49% 2%  14.06 0.02
SAV 6.2 89 359 0w a9% 414%  72%  39%  44.81 0.02
SBA 41.7 69 65% 39% 0% 124%  -35%  38%  67.68 0.17
SCD 152 2669 30% 62% 11%  -95% 1690% 2%  0.93 0.00
SFG 28.8 59 30% 67% 2%  10%  -4% 1%  33.63 0.07
SFI 15.2 80 559 0% 35% -27%  36% 5%  8.62 0.01
SGT 28.5 34  30% 0% 13% 177%  -56% 3% 226 0.04
SHA 8.6 52 5594 0% 1%  -18%  19% 4%  3.32 0.00
SHI 224 42 70%  o% 2% 3% 6% -11%  2.29 0.01
SMA 6.9 97 85% 3% 0% 264%  -56%  65%  63.87 0.03
sMC 426 30  a0% 0% 32% -28%  73%  14%  36.94 0.12
SPM 9.1 - 5% 0% 3% -122% -100%  -24% 211 0.00
SRC 17.1 98  a5% 51% 0%  -39%  21%  -29% -13.29 (0.03)
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SRF 27.8 6.9 30% 13% 26% 6% -16% -6% 4.59 0.01
ST8 26.3 142 20% 0%  49% -34% 34% -13% -5.78 (0.00)
SvC 53.6 117  60% 41%  41% 1% 1% 0% 4.83 0.02
SZL 30.8 95  40% 61% 16% -14% 30% 15% 313 0.08
TCL 26.1 6.7 50% 51% 14% 5% -7% -7% 7.77 0.02
™M 62.7 8.7  60% 0% 49% 90% 5% 74%  105.46 0.32
TCR 7.5 - 50% 0%  49% -223% -100% -16%  -15.12 (0.00)
TCT 30.3 120 359% 0% 17% 3% 11% 1% 38.76 0.09
TDC 34.8 38  40% 61% 1% 65% -28% 30% 57 0.12
TDH 54.0 7.0  90% 6% 48% 65% -2% 59% 98.59 0.25
THG 26.9 57 85% 0% 1% 14% -30% -27% -6.18 (0.01)
TIE 4.2 151 40%  70% 4% 30% -25% 7% 5.62 0.00
TIP 18.8 77  40% 57% 14% -11% 6% -11% 3.22 0.01
TLH 47.5 2.7 60% 0% 6% -18% 22% -11% -0.65 0.00
T™T 18.1 419 459 9% 5% -82%  278% -34%  -36.42 (0.08)
TNA 215 57  45%  21% 14% -24% -3% -29%  -19.32 (0.04)
TNC 10.0 89  40% 51% 2% 9% -1% 8% 23.25 0.02
TNT 4.5 1004 o5% 0% 0% -55%  185% 26% 23.28 0.01
TRC 36.4 77  40% 60% 7% 56% -31% 4% 17.88 0.06
TS4 5.6 - 25%  27% 2% -25% NA 1% 15.68 0.01
TSC 29.6 - 45% 0% 0% -115% -100% 44% 42.64 0.07
TV1 22.0 448  30% 54% 0% -70%  288% 14% 22.67 0.04
TYA 14.9 6.2  20% 0% 42% 11% -7% -1% 26.21 0.01
uDC 6.0 30 35% 68% 0%  758% -78% 89% 85.64 0.03
uiC 12.4 49 50% 51% 20% 56% -24% 6% 36.34 0.03
VHG 11.8 - 95% 0% 1%  808% NA  -26% -40.37 (0.05)
ViP 22.4 10.8  45% 56% 6% -40% 66% 0% 25.91 0.05
VIS 79.2 16.3  759% 0% 25% 37% 28% 39% 77.37 0.33
VMD 18.9 155  20% 14% 5% -41% 37% -24% -7 (0.01)
VNE 33.8 6.4 95% 0% 15%  968% -90% -5% 5.34 0.02
VNG 43.7 216 45% 0% 5% 66% -28% 23% 20.14 0.11
VPH 30.6 26 55% 0% 12%  204% -38% 47% 91.03 0.13
VRC 27.0 8.8 959 0% 1% 1423% -92% 32% 20.51 (0.01)
VSI 8.8 6.3  40% 60% 3% 0% 15% 24% 47.67 0.03
VTB 8.3 87 40% 56% 8% 37% -9% 34% 66.04 0.04
VvTO 25.5 70  50% 52% 2% 7% -9% -3% 22.41 0.05
Téng 1,762.1 10.4* 1%* -7%* 3%* 31.3 1.278
VN-Index 1.8% 0.5%

(*) Tinh theo binh quan s6 hoc loai bd céc gia tri Ién 60, hodc % |&n hon 60%.

(**) EPS trailing 2017/EPS 2016



Phu luc 6: Van d6ng nganh va cac cd phiéu ndi bat trong ndm 2017

STT Nganh Cap + P/E P/B 3 C& phiéu ndi bat nganh
nganh dén 22/12

1 Daukhi 1 38.0%  20.0 4.0
Dau khi 2 38.0% 20.0 4.0 PLX+41.1%, PVC+57.5%, PVB+92.4%
San xuat Dau khi 3 48.0% 19.0 5.0 PVC+57.5%, PEQ+57.9%, PVB+92.4%
Thiét bi, Dich vu va Phan phdi 3 27.2% 26.0 1.0 PLX+41.1%
Dau khi

2 Nguyén vat liéu 1 28.9% 11.0 2.0
Héa chat 2 9.9% 12.0 1.0 PHR+68.3%, HVT+73%, HAI+131.8%
Tai nguyén Co ban 2 37.8% 10.0 2.0 HPG+64.8%, POM+88.2%, VIS+103.6%
L4m nghiép va Gidy 3 15.4% 8.0 2.0 TTF+40.1%, VID+51.3%, MDF+53.6%
Kim loai 3 46.8% 8.0 2.0 TIS+72%, POM+88.2%, VIS+103.6%
Khai khoang 3 24.0% 38.0 4.0 SPI+87%, MIM+144.1%, ALV+332.2%

3 Cong nghiép 1 43.6% 20.0 6.0
Xay dung va Vat liéu 2 27.5% 18.0 6.0 REE+76.1%, HBC+115.6%, LCG+179.6%
Hang & Dich vu Cong nghiép 2 60.3% 23.0 6.0 PAC+50.7%, VOS+240.2%, DL1+304.4%
Hang cong nghiép 3 -12.0%  89.0 1.0 CKD+56.5%,REE+76.1%, CTT+90.9%
Dién tlr & Thiét bj dién 3 13.0% 12.0 2.0 PAC+50.7%, VTB+54.5%, TGP+97.6%
Cong nghiép nang 3 52.7% 8.0 2.0 MCP+55.4%, BTG+62.2%, DAP+95.3%
Van tai 3 72.2% 30.0 7.0 ACV+100.6%, PJC+102.2%, DL1+304.4%
Tw van & Hb tro Kinh doanh 3 6.2% 11.0 1.0 SMA+72%, PVM+101.7%, IPA+145.4%

4 Hang Tiéu dung 1 31.0% 23.0 8.0
O t6 va phu tung 2 10.9% 15.0 2.0 TCH+34.4%, HHS+37.4%, HAX+45.9%
Thuc phadm va d6 udng 2 33.4% 25.0 9.0 VNM+63.8%, MSN+79.6%, IDI+181.6%
Bia va d6 uéng 3 22.5%  32.0 9.0 VTL+76.1%, VCF+78.9%, VKD+87.7%
San xuat thuc pham 3 39.2% 23.0 8.0 HNF+177.5%, S33+177.8%, IDI+181.6%
Hang cd nhan & Gia dung 2 9.0% 12.0 3.0 TMW+61.3%, PNJ+96.8%, TCM+106.7%
Hang gia dung 3 3.6% 8.0 2.0 GDT-0.6%, RAL+46.2%, TMW+61.3%
Hang hoa giai tri 3 -20.6% 20.0 4.0 GTL+134.9%, TAG-27.9%
Hang cd nhan 3 11.5% 13.0 3.0 TET+42.9%, PNJ+96.8%, TCM+106.7%
Thudc 13 3 15.8% 6.0 1.0 HLG+18.9%, CLC+28.7%, VTJ+49.1%

5 DwocphimvayYté 1 54.6% 16.0 4.0
Yté 2 54.6% 16.0 4.0 HDG+76.1%, DMC+77.8%, DP3+156%
Thiét bj va Dich vu Y té& 3 49.2% 12.0 4.0 DNM-28.3%, JVC+26.1%, MEF+33.3%
Dugc phdm 3 54.6% 16.0 4.0 AMV+97.5%, DP3+156%, APC+352.6%

6 Dich vu Tiéu dung 1 39.3% 21.0 6.0
Ban lé 2 76.7% 18.0 7.0 DGW+25.3%, CMV+40.6%,

MWG+70.6%

Phan phéi thuc phdm & duwoc 3 -16.3% - 1.0 AGX-42.6%, TH1-51.8%
pham
Ban lé 3 78.3% 18.0 7.0 VT1426.5%, CMV+40.6%, MWG+70.6%
Truyén théng 2 20.4% 46.0 5.0 VEF+46.4%, PNC+70%, IN4+164.2%
Du lich va Giai tri 2 25.0% 21.0 5.0 SGH+42.2%, ATS+471.4%, TTR+760.3%

7 Vién thong 1 -0.6% 9.0 3.0
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Vién thong 2 -0.6% 9.0 3.0 PTP+30.6%, ABC-14.7%
8 Tiénich Cong dbng 1 42.6%  15.0 4.0
Dién, nudc & xang dau khi dét 2 42.6% 15.0 4.0 GAS+55.7%, SEB+66.2%, ASP+96.3%
San xuat & Phan phdi Dién 3 12.0% 9.0 2.0 SID+37.5%, SBA+50.7%, SEB+66.2%
Nuwdc & Khi dét 3 53.7% 19.0 4.0 PGS+52.2%, GAS+55.7%, ASP+96.3%
9 Ngan hang 1 64.0% 15.0 2.0 MBB+88.5%, SHB+95.7%, ACB+96.6%
10 Taichinh 1 45.1% 25.0 4.0
Bao hiém 2 10.0% 20.0 2.0 PVI+27.6%, ABI+42.9%, BMI+49.4%
B4t dong san 2 53.3% 27.0 5.0 LDG+272.7%, DTA+276.7%,
KAC+398.7%
Dich vu tai chinh 2 61.9% 16.0 2.0 AGR+120.1%, MBS+188%, SHS+326.1%
10 Cong nghé Thong tin 1 45.0% 14.0 3.0
Cong nghé Thong tin 2 45.0% 14.0 3.0 KST+246.9%, VIE+525%, SRA+608.3%
Phan mém & Dich vu M4y tinh 3 57.6% 13.0 3.0 SGT+66.7%, CMG+107.8%, SRA+608.3%
Thiét bj va Phan cing 3 -10.0% 16.0 1.0 CKV+16.3%, KST+246.9%, VIE+525%




Phu luc 7: Nhan dinh gid 35 cd phiéu cé ty trong I16n nhit thuc hién bdi cic Cong ty
chirng khoan va td chirc tai chinh

STT M3 Ty trong Gia tai Gid muc  %gid Gidcao %gia Gia % gia P/E P/B
VN- 20/12 tiéu binh  20/12 nhat 20/12 thap 20/12
Index quéan nhat
1 VNM 11.5% 202,000 172,500 -14.6% 187,200 -7.3% 155,000 -23.3% 31.6 12.3
2 VIC 7.6% 73,600 86,870 18.0% 105,000 42.7% 47,800 -35.1% 57.2 6.5
3 GAS 7.0% 92,800 78,600 -15.3% 98,500 6.1% 62,900 -32.2% 19.5 4.4
4 VCB 6.9% 48,900 38,400 -21.5% 50,300 2.9% 29,900 -38.9% 24.8 3.2
5 SAB 6.7% 267,500 165,000 -38.3% 186,000 -30.5% 142,000 -46.9% 41.8 12.4
6 PLX 3.5% 69,900 68,800 -1.6% 79,400 13.6% 60,000 -14.2% 18.0 4.0
7 MSN 3.4% 75,600 60,000 -20.6% 80,600 6.6% 52,400 -30.7% 40.0 4.6
8 VRE 3.4% 45,650 44,250 -3.1% 48,000 5.1% 38,700 -15.2% 22.2 3.7
9 CTG 3.3% 22,300 22,500 0.9% 27,000 21.1% 19,000 -14.8% 10.9 1.3
10 BID 3.3% 24,350 21,900 -10.1% 26,100 7.2% 17,500 -28.1% 14.4 1.9
11 ROS 3.1% 167,500 167,500 0.0% 167,500 0.0% 167,500 0.0% 166.1 14.7
12 HPG 2.6% 44,100 43,990 -0.2% 51,450 16.7% 38,200 -13.4% 8.1 2.2
13 VIC 2.5% 142,700 130,600 -8.5% 166,000 16.3% 100,000 -29.9% 23.0 13.3
14 VPB 2.4% 40,300 51,000 26.6% 58,000 43.9% 45,100 11.9% 8.7 1.9
15 MBB 1.8% 24,900 26,600 6.8% 29,500 18.5% 19,500 -21.7% 11.5 1.6
16 BVH 1.6% 60,300 56,150 -6.9% 43,060 -28.6% 42,900 -28.9% 31.4 2.9
17 MWG 1.6% 133,000 145,800 9.6% 182,800 37.4% 99,400 -25.3% 20.7 7.9
18 NVL 1.5% 61,500 64,900 5.5% 69,500 13.0% 57,000 -7.3% 18.1 4.0
19 FPT 1.2% 56,300 57,400 2.0% 69,400 23.3% 44,300 -21.3% 135 2.8
20 BHN 1.2% 127,400 127,400 0.0% 127,400 0.0% 127,400 0.0% 40.2 53
21 STB 0.9% 12,500 12,500 0.0% 12,500 0.0% 12,500 0.0% 33.1 1.0
22 CTD 0.7% 219,000 248,700 13.6% 271,000 23.7% 235,000 7.3% 11.0 2.5
23 EIB 0.6% 12,400 10,400 -16.1% 10,400 -16.1% 10,400 -16.1% 28.8 1.1
24 DHG 0.6% 114,000 92,800 -18.6% 108,500 -4.8% 80,000 -29.8% 24.2 5.4
25 PNJ 0.6% 131,200 122,600 -6.6% 140,000 6.7% 104,700 -20.2% 21.0 5.2
26 SSI 0.5% 28,100 24,800 -11.7% 26,600 -5.3% 23,000 -18.1% 15.0 1.5
27 REE 0.5% 42,300 35,900 -15.1% 47,700 12.8% 26,300 -37.8% 8.1 1.7
28 GMD 0.5% 40,350 40,300 -0.1% 50,700 25.7% 30,000 -25.7% 21.4 1.9
29 SBT 0.5% 20,750 20,750 0.0% 20,750 0.0% 20,750 0.0% 16.1 1.7
30 0.4% 35,500 36,000 1.4% 44,000 23.9% 28,900 -18.6% 5.8 1.8
31 KDC 0.4% 38,400 34,400 -10.4% 36,500 -4.9% 32,200 -16.1% 14.0 1.2
32 NT2 0.4% 33,000 36,500 10.6% 44,000 33.3% 31,900 -3.3% 14.0 2.0
33 PVD 0.4% 23,750 17,000 -28.4% 23,600 -0.6% 13,800 -41.9% NA 0.7
34 KDH 0.4% 27,700 25,400 -8.3% 27,400 -1.1% 23,500 -15.2% 15.6 2.4
35 VI 0.3% 73,100 59,500 -18.6% 59,500 -18.6% 59,500 -18.6% 19.4 6.4
Téng 83.5%

Binh quan -5.1% 8.1% -19.1% 25.6 4.2

Ngudn: Bloomberg, BSC Research, NhiPng c6 phiéu khdc khéng cé du bdo sé si¥ dung gid 23/12 sé tinh chi sé.
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Phu luc 8: Nhan dinh gid 30 cb phiéu cé ty trong I6n nhit theo phan tich kj thuét

STT M3 Ty Xu HOotrg2 HOtrol Khangcy  Khangcy Gia day Gia dinh Ghi chu
trong  huwdng 1 2 dy bao dy bao
Gia ddy: 150 1a vung tich I8y trudc khi ting gid, hd tro béi dinh cil
1 VNM  11.50% t 150,000 175,000 205,000 230,000 150,000 230,000 va SMAS5O0 tudn; Dinh trung véi Fibonacci mé& réng 161.8% cla
dinh séng 5 dai han ké tir 2011.
5 vIC 7.60% t 58,000 69,000 81,600 58,000 81,600 G[a.\ d,ay. qubonfaca 50% tlr 8/2016, MA100 d6 thi ngay; Dinh trung
v&i dinh cua nam 2017.
3 GAs  7.00% 4 65000 75000 105,000 65,000 105,000 g/"; oijy: SMA100 tuan; Budc song 1-1 cda chu ky tir thang
4 vee  e90% T 3700 43000 50000 52,000 37,000 52000 O dav:HOtroboidinh budc song 1 chu ky tir 2016, SMA200
ngay; Dinh trung v&i dinh cua nam 2014.
5 SAB  6.70% ‘ 225,000 240,000 285000 305000 225000 305000 o1 dav: HO trg boi dinh bude song 1 chu ky tir 2016; Binh
fibonacci retracement 23.6% cua budc séng 3.
Gia ddy: Fibonacci diéu chinh 61.8% so dinh thang 6/2017; Dinh
0,
6 PLX 3.50% t 55,000 61,000 73,300 55,000 73,300 triing véi dinh clia théng 6/2017.
Gia day: Fibonacci diéu chinh 50% tlr day 4/2017 dén dinh hién
0, =
7 MSN 3.40% t 60,000 68,000 85,700 60,000 85,700 tai, ; Dinh triing véi dinh ctia 2013,
8 VRE 3.40% t 40,500 43,100 51,600 40,500 51,600 Gia dinh va day trung vdi dinh ddy cla chu ky gia niém yét.
Gia day: Fibonacci diéu chinh 61.8% tir ddy 12/2016 dén dinh
9 CTG 3.307 18,500 21,000 25,000 18,500 25,000 A NN P . N L 42 5
% t ’ ’ ’ ’ ’ hién tai va vung tich Iy gia; Dinh trung véi dinh cta 2017.
R e . o s ez <. -
10 BID 3.30% t 19,000 21,000 27,000 19,000 27,000 G.|’a da:y. FltfonaC(':I. dieu cfjmh 50% tlr ddy 1/2015 va vung tich Iy
gid; Dinh trung vdi dinh cua 2015.
11 ROS 3.10% t 130,000 230,000 Gi4 dinh: SMA 20 ngay, dinh trung véi dinh d4y 2017.
Gia day: Vung tich Iy, Fibonacci diéu chinh 50% tir ddy 1/2016
12 HPG 2.60% t 29,100 36,200 45,000 52,000 29,100 52,000 dén nay; Dinh: Fibonacci m& rong 161.8% cla budc séng 5 chu ky
2012 dén nay.
.z ’ . . . N ? 0, ~ ’ ~ z ~ .
13 VIC 2.50% t 115,000 130,000 143,800 Gid day: Fibonacci diéu chinh 50% tur tich Ity day 8/2017 dén nay;

Pinh trung vai dinh trong nam 2017.




Gia ddy: Fibonacci diéu chinh 50% tir tich |0y ddy 8/2017 dén nay;

14 VPB 2.409 40,1 41 43,72 45,22 40,1 45,22 N N . .
0% t 0,100 /600 3,720 5220 0,100 2220 Dinh & nguwdng Fibonacci 127.2%

Gia dday: Vung tich Iy, Fibonacci diéu chinh 50% tir ddy 1/2016

15 MBB 1.80% t 18,500 22,520 26,000 29,700 18,500 29,700 dén nay; Dinh: Fibonacci m& rong 161.8% cla budc séng hiéu
chinh tir 2015.

16 BVH 1.60% t 51,000 55,000 70,300 81,000 51,000 81,000 Gia ddy: Fibonacci 50% va gia dinh la Fibonacci 127.2%

17 MWG 1.60% t 102,000 110,000 157,000 157,000 102,000 157,000 Gia ddy: Fibonacci 50% va gia dinh 1a Fibonacci 127.2%

18 NVL 1.50% t 57,600 61,700 72,300 76,790 57,600 76,790 Day va dinh qua kh cda nam 2017

19 FPT 1.20% t 49,500 54,000 59,000 66,400 49,500 66,400 Gid day: Fibonacci 50% va gia dinh 13 Fibonacci 127.2%

20 BHN 1.20% ‘ 110,000 131,000 150,000 167,000 110,000 167,000 Day va dinh lan lwot & Fibonacci retracement 23.6% va 78%
Giad ddy: Fibonacci retracement 50% va gia dinh la Fibonacci

0,

21 STB 0.90% t 12,500 13,700 15,500 17,500 12,500 17,500 retracement 100%

22 CTD 0.70% t 180,000 194,000 215,000 242,000 180,000 242,000 Gia ddy: Fibonacci 50% va gid dinh |a Fibonacci 127.2%

23 EIB 0.60% t 11,500 12,000 14,000 15,000 13,600 16,000 Gia day: Fibonacci 50% va gia dinh |13 Fibonacci 127.2%

24 DHG 0.60% t 94,000 101,000 130,000 148,000 93,000 148,000 Gia ddy: Fibonacci 50% va gia dinh 1a Fibonacci 127.2%

25 PNJ 0.60% t 96,000 104,000 128,000 145,000 95,000 145,000 Gia day: Fibonacci 50% va gia dinh la Fibonacci 127.2%

26 SSI 0.50% t 23,000 24,000 28,000 31,000 23,000 31,000 Gid day: Fibonacci 50% va gia dinh 13 Fibonacci 127.2%

27 REE 0.50% t 33,000 35,000 41,000 45,000 33,000 45,000 Gia ddy: Fibonacci 50% va gia dinh 1a Fibonacci 127.2%

28 GMD 0.50% t 39,000 41,000 46,000 50,000 39,000 50,000 Gid day: Fibonacci 50% va gia dinh |13 Fibonacci 127.2%

29 SBT 0.50% t 20,000 25,000 33,000 41,000 20,000 41,000 Gia ddy: Fibonacci 50% va gia dinh la dinh thang 7 nam 2017

30 Cll 0.40% t 33,500 35,000 39,500 43,200 33,500 43,000 Gia ddy: Fibonacci 50% va gia dinh la Fibonacci 127.2%
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Khuyén cdo s dung

Bdn bdo cdo nay cla Céng ty C6 phdn Chirng khodn Ngdn hang Péu tw va phdt trién Viét Nam (BSC), chi
cung cép nhing théng tin chung va phén tich vé tinh hinh kinh té vi mé ciing nhw dién bién thj trwong
chirng khodn. Bdo cdo nay khéng duoc xdy dwng dé cung cép theo yéu cdu cta bét ky té chirc hay cd
nhén riéng 1é ndo hodc cdc quyét dinh mua bdn, ndm gilt chitng khodn. Nha déu tw chi nén s dung cdc
théng tin, phén tich, binh luén cia Bdn bdo cdo nhw Id ngubn tham khédo trudc khi dwa ra nhitng quyét
dinh déu tw cho riéng minh. Moi théng tin, nhén dinh va dv bdo va quan diém trong bdo cdo nay duwoc
dwa trén nhitng ngudn di¥ liéu ddng tin cdy. Tuy nhién Céng ty C6 phdn Ching khodn Ngén hang déu tw
va phdt trién Viét Nam (BSC) khéng dém bdo réng cdc ngudn théng tin nay Id hoan toan chinh xdc va
khéng chiu bédt ky mét trdch nhiém ndo déi vdi tinh chinh xdc ctua nhitng théng tin dwoc dé cdp dén
trong bdo cdo nay, ciing nhw khéng chju trach nhiém vé nhirng thiét hai déi vdi viéc st dung toan bé hay
mét phén néi dung cda bén bdo cdo nay. Moi quan diém ciing nhw nhén dinh dwoc dé cép trong bdo cdo
nady dwa trén s cdn nhdc cén trong, céng minh va hop ly nhét trong hién tai. Tuy nhién nhitng quan
diém, nhdn dinh ndy cd thé thay d6i ma khéng cdn bdo trurdc. Ban bdo cdo ndy cd bdn quyén va la tai
sén ctia Céng ty C6 phén Chirng khodn Ngén hang Péu tuw va Phdt trién Viét Nam (BSC). Moi hanh vi sao
chép, stra dbi, in Gn ma khéng cé sw dbng y cta BSC déu trdi luGt. Bat ky ndi dung ndo cia tdi liéu nay
cling khéng duoc (i) sao chup hay nhdn ban & bét ky hinh thire hay phuwong thive nao hodc (i) duoc cung
cdp néu khéng duoc sw chdp thudn cua Céng ty C6 phdn Chirng khodn BIDV.

BSC Tru s& chinh

Tang 10 & 11 Thap BIDV

35 Hang Voi, Hoan Kiém, Ha Noi
Tel: +84 4 3935 2722

Fax: +84 4 2220 0669

BSC Chi nhanh H6 Chi Minh

Tang 9 Toa nha 146 Nguyén Cong Tri
Quén 1, Tp. H6 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>




