Vietnam Monthly Review

2018 MO1

BSC Research

BSC Tru s& chinh

Tang 10 & 11, Thap BIDV

35 Hang Véi, Hoan Kiém, Ha nodi
Tel: +84 4 3935 2722

Fax: +84 4 2220 0669

BSC H6 Chi Minh

Tang 9, 146 Nguyén Cong Tri
Quén 1, Tp. H6 Chi Minh

Tel: +84 8 3812 8885

Fax: +84 8 3812 8510

Kinh té vi mo

® Chisd PMI thang 1 dat mirc 53.4 diém, tdng 1.7% so vdi thang trudec.

® Téng doanh thu ban 1& hang héa va dich vu tiéu dung 361.1 nghin ty déng,
tang 9.5% so vd&i cung ky nam trudc .

® FDI thdng 1 gidm manh 36.8% so vdi cung ky 2017 trong khi vén thuc hién
chi tdng 10.5% . Nganh phan phdi dién, khi d6t, nuwdc ndng va diéu hda khéng
khi va cong nghiép ché& bién ché tao van la hai nganh dan d4u trong thu hat vén
FDI.

® Ty gia lién ngan hang VND/USD duy tri twong duong thoi diém cudi thang
12, va cé chiéu huéng gidm nhe bién dong trong khoang 22,735 — 23,084
VND/USD. L3i suét lién ngan hang tuy d3 tang trd lai nhung dang cé xu huéng

giam dan thé hién thanh khoan hé théng van duy tri trang thai 6n dinh.
Thi trudng chirng khoan

® Dién bién thj trwong cla VN-Index va HNX-Index ting diém manh trong
phan |&n thoi gian cla thédng 1. Lan lwot VN-Index va HNX-Index ting 12.8% va
7.7% so v&i thoi diém cudi thang 12.

® Thanh khoan binh quén trén 2 san ting 54.93% so vé&i thang 12/2017, va
duy tri & mirc 9,640 ty/phién va twong (rng vdi gan 423.45 triéu USD/phién do
tadc déng cla lvgng tién mat dwoc gidi ngan trong cing ngay sau 2 phién nghi
giao dich cia san HOSE.

® Khdi ngoai mua rong 7,172 ty trén san HSX va ban rong 418 ty trén san
HNX.

® P/E cOa VN-Index va HNX-Index lan lwot dat 20.33 va 13.81. P/E cdia HNX-
Index gidm xuéng vi tri thir 18, P/E VN-Index tang |én vi tri th& 5 trong khu vuec.

Nhan dinh thi trudng thang t&i

® VN-Index van doéng trong khoang 1,020-1,115 diém. Chi s6 du bdo chiu ap
Iwc didu chinh trong 1 — 2 tuan d4u thang 2, sau dd tich Iliy va hdi phuc vao
cudi thang, cac kich ban tham khdo dugc dé xuat nhu sau:
> Truong hop tich cye, VN-Index gilt trén ving ho trg 1,063 diém va
s&m kiém tra dinh cii. Céc c6 phiéu |&n va nhédm c8 phiéu Ngan hang 13 try
d® cho thj trwong. Khéi ngoai dong gép vai trd quan trong gilt 6n dinh chi
s6 va giup phan bé lai dong v6n va gidm bdt margin cho thj truong.
> Truwdng hop tiéu cwe, VN-Index giam vé ngudng h6 tro 1,020 diém,
tich Iy lai va hdi phuc. Lyc ban tiép duy tri manh, khéi ngoai giam lwgng
mua rong. Nhitng c8 phiéu st dung margin cao tiép tuc diéu chinh manh.
® (& phiéu khuyén nghi:
> Nhém nganh va ¢ phiéu duoc ching téi dédnh gid khad quan trong
B&o cdo trién vong Nganh 2018 (Link) va (Link).
> Nhém c6 phiéu Ngan hang - tai chinh c6 KQKD cai thién manh va
hudng lgi tir Luat ho tro téi co cdu hé thong cac TCTD va x{ Iy no xau;
> Nhém c6 phiéu BBS, Xay dung hudng loi tir chu ky hoi phuc nén
kinh té;
> Nhém c6 phiéu Thép, Dau khi tich cuwc tlr viéc ting gid Nguyén
nhiéu liéu cta thé gidi;
> Céc c6 phiéu dau nganh trong nganh ban 1é cé mirc ting trudng va
c6 tirc cao.
e Ve dai han, cac c6 phiéu khuyén nghij cta BSC s& dwoc dé cap trong cac bao
cdo Trién vong nganh 2018 (Link), cac c¢6 phiéu cé chuyén bién t&t dwoc khuyén
nghi trong Bdo cdo TVDT hang tuan (Link) va Bdo cdo cip nhat nganh/doanh

nohidn (link)


https://www.bsc.com.vn/Report/ReportFile/1644537
https://www.bsc.com.vn/Report/ReportFile/1644540
https://www.bsc.com.vn/Report/ReportFile/1644540
https://www.bsc.com.vn/InvestmentAdvisory.aspx
https://www.bsc.com.vn/CompanyAnalysis.aspx
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Blrc tranh vi mo thang 01/2018

Tang trudng kinh té

e Chi s6 san xudt céng nghiép thang
1/2018, 6n dinh & mirc 53.4 diém
(1.7 % mom)

Chi s8 san xuat toan nganh cong nghiép thang
1 wéc tang 20.9% so véi cung ky nam trwéec.
Trong d6 nganh ché bién, ché tao tang 23.8%;
san xuat va phan phdi dién tdng 15.4%; nganh
khai khodng tang 10.5%; nganh cung cip nudc
va x(r ly rac thai, nudc thai ting 6.8%.

Do thil

Chi s6 san xuat céng nghiép & PMI
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Ngudn: GSO, Markit, BSC Research

Chi sd PMI tang trong thang 1. Chi s& PMI tang
|én mirc 53.4 diém chl yéu thoi gian nghi Tét
Nguyén dan nam nay khong trung vao thang
Mo&t nhu ndm 2017 va 13 thdi diém céc doanh
nghiép tap trung san xuat hang héa phuc vu nhu
cau tiéu dung trong dip Tét.

Lam phat

e CPI thang 1 tang 0.51% so v&i thang
trwéc chl yéu nhé nhém thudc va dich
vu y té ting cao nhat véi 1.83% do 9
tinh diéu chinh ting gid dich vu y té
cho déi twong khdng c6 thé bao hiém.

Chi s6 gia tiéu dung CPI chia thang 1 ting
0.51% so v@i thang trwdec, va tang 2.65% so véi
cung ky ndm 2016. Lam phat co ban thang
01/2018 tang 0.18% so vdi thang trudc va tang
1.18% so vé&i cung ky nam trudec.

Do thi2

Dién bién CPI thang
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Ngudn: GSO, BSC Research

Trong thang 01, chi s6 gid cda 10/11 nhém hang
héa va dich vu ghi nhan tang truwdng, trong dé
nhdm thuéc va dich vu y té tdng cao nhat vdi
1.83% do anh hudng tir dot diéu chinh ting gia
dich vu y té cho d6i twgng khdng cé thé bdo
hiém & 9 tinh trong thang (tdc dong lam CPI
tang khoang 0.09%); nhom giao théng tang kha
cao véi 1.17% chd yéu do anh hudng tir dot
diéu chinh tang gid xdng dau vao thoi diém
4/1/2018 va 19/1/2018; nhém nha & va vat liéu
xay dwng tang 0.55%.

Téng muirc ban 1é hang héa va doanh thu dich
vu tiéu dung thang 1 wéc dat 361.1 nghin ty
doéng, tang 3% so v&i thang trwdc va ting 9.5%
so v@i cung ky ndm trwdc. Doanh thu ban 1é
hang héa dat 272 nghin ty déng, tiang 3.5%
mom va tang 8.3% yoy; doanh thu dich vu luu
trd, &n uéng dat 45.1 nghin ty déng, tang 0.5%
mom va tang 14.7% yoy; doanh thu du lich Ik
hanh dat 3.9 nghin ty déng, tdng 3.9% mom va
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tang 39.3% yoy; doanh thu dich vu khac dat
40.1 nghin ty déng, ting 1.8% mom va ting
9.9% yoy.

Do thi 3

Doanh sb ban 1é
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Ngudn: GSO, BSC Research
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e Vén dau tw tap trung chi yéu vao
nganh cong nghiép ché bién, ché tao va
nganh san xuat va phan phdi dién, khi
dét, nwdc nong, hoi nwéc va diéu hoa
khong khi.

Téng vén FDI dang ky mdi va tang thém dén hét
20/01/2018 cia 166 du an (-5.1%) dat 442.6
triéu USD (giam 64.4% so vd&i cung ky nam
2017), cong vai 456.8 trieu USD vdn dang ky
diéu chinh cla 61 dy 4n d3 cap phép trong cac
nam trudc. Nhu vay, tdng sé vén FDI dang ky
cdp mdi va vén tang thém dat 899.4 triéu USD
(gidm 36.8% so vai cung ky ndm 2017).

Vén dau tu tryc tiép nudc ngoai thuc hién
thang 01/2018 wdc tinh dat 1.050 triéu USD,
tang 10.5% so v&i cung ky nam 2017.

Do thi4

Von FDI (ty USD)

Bang 1

Tang/giam cac nhém hang héa dich vu trong thang
TT Nhom hang héa, dichvu i:’o:’c%'dtl';;"g/) ;‘: z’g;;”';i
1 Hang &n va dich vu an uéng 0.44 113

2 Giaothong 117 3.94

3  Thubc & dichvuy té 1.83 28.83

4 Nha & & VLXD 0.55 4.64

5 Van hoa giai tri 0.07 0.67

6 Db udng, thudc la 0.35 0.93

7 May mac, mii nén, giay dép 034 194

8 Thiét bj d6 dung gia dinh 0.16 1.05

9 Gidodyc 0.03 6.82
10 Buu chinh vién théng -0.09 041
11 Khac 0.40 2.25

Ngudn: GSO, BSC Research
Vbn dau tu truc tiép nudc
ngoai (FDI)

e Von dau tu nwdc ngoai ding ky méi
gidm manh trong thang 1 trong khi vén
thwc hién chi ting nhe.
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Ngudn: GSO, BSC Research

Trong thang 01/2018, nganh cdng nghiép ché
bién, ché tao thu hut dau tuv tryuc ti€p nudc
ngoai l&n nhat véi s6 vén dang ky cha cic dy an
duwoc cidp phép mdi dat 330.6 triéu USD, chiém
74.7% t8ng von dang ky cdp mdi; nganh san
xuat va phan phaéi dién, khi dét, nudc nédng, hoi
nuéc, va diéu hoa khéng khi dat 60 triéu USD,
chiém 13.5%; cdc nganh con lai dat 52 triéu
USD, chiém 11.8%. Néu tinh c vén dang ky bé
sung, thi téng vén dau tw nwdc ngoai vao nganh
céng nghiép ché bién, ché tao trong dat 746.8
triéu USD, chiém 83% téng vén dang ky. Top 3
khu vuc thu hat FDI cd nwdc: TP.HO6 Chi Minh
(86.2 triéu USD — 19.5%), Nam Dinh (80.2 triéu
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USD — 18.1%), Ninh Thuan (60 triéu USD —
13.6%).

Trong thang 1 ndm nay, Singapore la nha dau tv
trye ti€p 1dn nhat vao Viét Nam vdi s6 von dau
tu 147.7 triéu USD, chi€ém 33.4% tong von dang
ky cdp mdi; ti€p dén 13 Han Quéc vdi 70.4 triéu
USD, chiém 15.9% va Na Uy véi 70.1 triéu USD,
chiém 15.8%.

Thuong mai, Xuat nhap khau
e Can can thuvong mai thang 1 wéc tinh
nhap siéu 300 triéu USD.

Do thi 5
Xuat nhap khiu (ty USD)
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Top 10 mat hang xuat khau.

STT Mt hang xust khiu K('t"‘y l’]g‘l?‘;)h %Yoy
1 Dién thoai, linh kién 4.2 80.7
2 Dét may 2.3 7.6
3 May tinh, linh kién 2.2 379
4  Giaydép 1.3 11.5
5  May mdc, thiét bi khac 1.1 18.2
6 GO &SPtirgd 0.73 22
7 PT van tai & phu tung 0.62 3.5
8  Caphe 0.34 7.7
9 Rauqud 0.32 36.4
10 Hatdiéu 0.29 75
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Ngudn: GSO, BSC Research

Kim ngach hang héa xuat kh3u thang 1 udc dat
19 ty USD, gidm 3.3% so v@i thang trwdc nhung
tang 33.1% so vdi cung ky 2017, trong dé khu
vue kinh té trong nuéc dat 5.41 ty USD, gidm
5.2% mom nhung tang 31.6% yoy; khu viuc cé
von dau tw nuwdc ngoai dat 13.59 ty USD, gidm
2.6% mom, nhwng tang 33.7%yoy.

Kim ngach hang héa nhap khau thang 1 wéc dat
19.3 ty USD, giam 3% so v@i thang trudc, nhung
tang 47.4% so vé&i cung ky 2017. Trong dé khu
vuwe kinh té trong nuwdc dat 7.8 ty USD, gidm
4.7% mom; nhung tang 43.2%yoy. Khu vuc cé
von dau tv nwdc ngoai dat 11.5 ty USD, gidm
1.7% mom, nhung tang 50.4%yoy.

Bang 2

Nguc“m: GSO, BSC Research

Kim ngach xuat khau mot s mat hang chl lyc
ti€p tuc tang so vdi cung ky ndm trudc. Trong
doé, dién thoai va linh kién gilr vi tri véi gia tri
kim ngach dat 4.2 ty USD , tdng 80.7% yoy. Mat
hang dét may dat 2.3 ty USD, tdng hon 7.6% so
v&i cung ky nam trudec.

Bang 3

Top 10 hang héa nhap khau

STT M3t hang NK Kim ngach o\ y

(ty USD)

1  Dién tlr, méy tinh 3.75 72.3
2 M43y mdc, thiét bj 2.80 25.4
3 Dién thoai, linh kién 1.80 115.8
4 Vi 1.0 519
5 Sitthép 0.83 26.4
6 Chatdéo 0.69 53.9
7  Xangdau 0.55 10.8
8 SPchatdéo 0.49 51.5
9  Kim loai khac 0.48 29.4
10 NPL dét, may, giay dép 0.41 28.1

Ngudn: GSO, BSC Research

Kim ngach nh3p kh3u tat cd mit hang ting
manh 47.4% so vé&i cung ky nam truwdc, chl yéu
do nhu cau nhap kh3u hang héa phuc vu san
xuat, tiéu dung tadng cao trong thang gidp Tét
Nguyén dan. Trong do, dién t&r va may tinh dat
3.75 ty USD va tdng 72.3% so vd&i cung ky ndm
2016. Mirc tang trudng manh la dién thoai va
linh kién dat 1.8 ty, tang 115.8% so vd&i cung ky
nam ngoai.
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Thi trwdng ngoai hoi

e Ty gia duy tri 8n dinh nhirng thang cudi
nam 2017 va dau nam 2018.

Ty gia trung tdm trong thang 1 dao ddng trong
khoang 22,386 — 22,426 VND/USD, giam so vdi
bién d6 22,419 — 22,454 VND/USD trong thang
12. Mic trung binh trong thang la 22,409
VND/USD.

Ty gia lién ngdn hang trong thang 1 dao ddng
trong khoang 22,735 - 23,084 VND/USD,
twong d6i 6n dinh so véi bién d6 22,705 —
22,810 VND/USD trong thang 12. Murc trung
binh trong thang la 22,801VND/USD

Tuwong tw, ty gid ty do giao dong yéu hon
trong khoang 22,710 — 22,730 VND/USD so v&i
bién d6 22,720 — 22,825 VND/USD trong thang
12. Mtrc ty gid ty do trung binh trong thang la
22.718 VND/USD.
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tang c6 ddu hiéu chirng lai va suy gidm. Ngan
hang nha nudc st dung chinh sach hat rong vao
ntra dau thang 1 tuy nhién sau d6, NHNN lai
chuyén vé chinh sach bom rong qua kénh OMO
va tin phiéu. Tinh dén 26/01, NHNN d3 hut rong
tdng céng 21,441.5 ty qua hai kénh OMO va tin
phiéu.

Do thi7

L3i suat lién ngan hang

D6 thi 6
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Ngudn: Bloomberg, BSC Research
Ngan hang - L3i suat
e Mat bang ldi suat huy dong va cho vay
on dinh

e L3i suat lién ngan hang ting manh &
hau hét cac ky han, ngoai trir ky han 6
thang

Hau hét cac I3i suat lién ngan hang déu ting
manh vao ntra dau thdng 1 nhung sau dé da
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Ngudn: Bloomberg, BSC Research

L3i suat huy dong 6n dinh so véi thang trudc.
Tinh dén ngay 18/01/2018, 13i suat huy déng
binh quan ky han dwdi 1 thang & mic 0.9%, tir 1
thdng dén 6 thang & muirc 4.9%, tlr 6 thang dén
12 thang & murc 5.9%, va trén 12 thiang & muc
6.9%. L3i suat cho vay 6n dinh so v&i dau ndm.
L3i suat cho vay 5 Iinh vuc wu tién & mic 6%.
Véi linh ve san xuat kinh doanh thdng thudng,
13i sudt phd bién & mdrc 9.3-10.3% ky han tir 6
thang trd 1én.

Tinh dén 29/01, I3i suat lién ngan hang tai cac ky
han qua dém, mét tuan, 1 thang, 3 thang ting
|&n [an lwot tré vé mirc 1.53%, 1.64%, 3.66%, va
5.22%. Ngoai trir 13i suit 6 thang gidam manh
xuéng 4.5%, cdc mirc 13i sudt nay déu cao hon
so v&i thoi diém cudi thang 12. Tuy vy, toan bd
cac murc 13i sudt nay d3 suy gidm so vdi thoi
diém dinh cao vao trung tang thang 11. Dién
bién hit rong qua kénh OMO va tin phiéu; va xu
huéng gidm cua 13i suat lién ngdn hang tuan qua
cho thay tinh trang thanh khodn toan hé théng
déi dao.
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Du bdo vi m6 thang 2/2018

Xét trén binh dién quéc té, trong thang 2 khéng cé sy kién nao dang chd y anh hwdng manh dén tinh
hinh kinh té Viét Nam.

Dai vai tinh hinh trong nwdc, cac tiéu diém trong thang 2 bao gdbm nhitng van dé sau:

(1) Sira quy dinh vé ddi twong khong chiu thué GTGT. Pay la ndi dung ndi bat tai Nghi dinh
146/2017/ND-CP (c6 hiéu lyc tir ngay 01/02/2018) slra d6i Nghi dinh 100/2016/ND-CP va Nghi dinh
12/2015/ND-CP vé thué GTGT, thu€ TNDN. Theo d6, san phadm xuat khau lién quan dén tai nguyén,
khoang san (TNKS) khéng phai chju thué GTGT néu thuéc mot trong hai trudng hop sau: (1) Sdn pham
xuat khau la TNKS chua ché bién thanh san pham khéc; (2) Sdn phadm xuat khau |1a hang héa duoc ché
bi€n tryc ti€p tir nguyén liéu chinh [a TNKS cé téng tri gia TNKS cdng vdi chi phi ndng lwong chiém tuir
51% gia thanh sdn xuat sdn pham tré |én, trir cac trudng hop sau: (1) San pham xuat khdu dugc ché bién
tir TNKS ma trong quy trinh ché& bién da ra san pham khac sau d6 lai ti€p tuc ché bién ra san pham xuit
khau; (2) San pham xuat khau dugc ché bién tir nguyén liéu chinh khdng phai [a TNKS (TNKS da ché bién
thanh sdn phadm khéc).

(2) Wu dai dau tw Khu cdng nghé cao Pa Nang. Nghi dinh 04/2018/ND-CP clia Chinh phl quy dinh vé co
ché, chinh sach wu d3i d6i véi Khu cdng nghé cao Da Ning, cé hiéu lyc thi hanh tir ngay 20/2 quy dinh,
cac doanh nghiép thuc hién dy dn dau tw méi trong Khu cdng nghé cong nghé cao Pa Nang s& duoc 4p
thué sut thué thu nhap doanh nghiép 10% trong 15 nam. Riéng cac dy an c6 quy mé tir 3,000 ty déng
tré 1én duoc ap dung thué suat wu ddi 10% trong 30 nam. Khong chi thé, cac doanh nghiép nay con dugrc
mién thué thu nhap doanh nghiép 4 nam, gidm 50% s6 thué& phai ndp trong 9 ndm tiép theo. Mién toan
bo tién thué dat déi vdi: Dat xay dung céng trinh giao thong va ha tang ky thuat, dat cdy xanh, dat cé
mat nuwdc, cdng vién st dung cdng cdng; Dat xay dung céng trinh sy nghiép cta céc té chirc sy nghiép
cong lap; Dat xay dwng co s& dao tao nhan lyc cong nghé cao; Dat thyc hién du dn nha & cho chuyén gia,
nguoi lao dong thué khi lam viéc tai Khu cong nghé cao...

(3) Quy dinh mé&i vé Logistic. Nghi dinh 163/2017/ND-CP cla Chinh phid quy dinh vé kinh doanh dich vu
logistics, ¢ hiéu lyc tir ngay 20/2, quy dinh vé trach nhiém boéi thudng cla doanh nghiép logistics vdi
khdch hang. Pang chi y, nha dau tw nuwdc ngoai kinh doanh dich vu logistics theo hinh thirc van tai hang
héa duwdng bo thi co thé hop tac kinh doanh hodc thanh 1ap doanh nghiép hodc gép v6n, mua cé phan,
phan vén gép trong doanh nghiép, nhung ty |& vén gbp cla nha dau tw nwdc ngoai khong qua 51%.

(4) Quy dinh méi vé khoan chi khéng dwoec trir khi tinh thué€ TNDN. Néi dung nay dwoc quy dinh tai
Nghi dinh 146/2017/ND-CP sira d&i Nghi dinh 100/2016/ND-CP va Nghi dinh 12/2015/ND-CP cGa Chinh
phu. Nghi dinh ¢é hiéu lwc thi hanh tlr 1/2/2018. Theo d6, khoan chi khéng duoc trir khi xac dinh thu
nhap chju thué€ TNDN c6 su thay déi sau: Phan chi vugt mirc 3 triéu dong/thang/ngudi (quy dinh hién
hanh 13 1 triéu déng) dé trich ndp quy huu tri tw nguyén, mua bao hiém huu tri ty nguyén, bao hiém
nhan tho cho ngudi lao déng; Phan vuot mirc quy dinh vé BHXH, BHYT dé trich ndp céc quy cé tinh chat
an sinh xa hoi, quy BHYT va quy BHTN cho nguwoi lao dong.

(5) Stra d&i quy dinh vé BHXH. Tir 15/2, Nghi dinh 161/2017/ND-CP cta Chinh ph sira d6i Diéu 12 Nghi
dinh 21/2016/ND-CP bat dau c6 hiéu lyc. Nghi dinh quy dinh vé viéc cho phép co quan BHXH dugc trich
mot phan khodn phat I3i chdm ndp phét hién qua thanh tra dé hd trg nang cao ning luwc hoat dong
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thanh tra, tdng cuwdng co s& vat chat va khen thudng, déng vién t8 chirc, cd nhan cé thanh tich trong
hoat dong thanh tra chuyén nganh vé déng BHXH, BHTN, BHYT.

(6) L3i suat va ty gia dn dinh. V&i dinh hudng tang trudng tin dung 17% ndm 2018 va téng phuong tién
thanh todn tdng khodng 16% sé tao ap luwc khdng nho dén duy tri tinh thanh khoan va 6n dinh 13i suat
clia hé théng. Tuy nhién sau ky nghi 1€, nhu ciu thanh todn gidm sé& gitp cho hé thong Ngan hang doi dao
va |3i suat 6n dinh. Ngoai ra, ty gia cling sé én dinh do (1) FED dwoc ky vong s& gilt nguyén |3i suat sau
khi két thuc cudc hop chinh sach thang 1 vao ngay 31/1/2018, ky hop tiép theo sé& vao 20-21/3, USD s&
khéng ¢ bién dong manh trudce thoi diém nay; (2) Ngoai té dau ndm dbi dao giip NHNN cha déng 6n
dinh ty gid. Chung tdi cho rang |3i suat sé gilr nguyén va ty gia lién ngan hang 6n dinh tir 22,380 — 22,450
VND/USD.

(7) Hang héa thiét yéu dong loat tang gia giy ap lwc cho viéc 6n dinh lam phat & mirc 4% trong nam
nay. CPI thiang sau t&t c6 xu hudng giam tuy nhién gia lvong thuc, thyc pham chiém ciu phan 1én ting
gid s& |a strc ép khdéng nhd cho viéc 8n dinh lam phéat &@ mirc 4% trong ndm nay, nhat 1a cdc mat hang gia
dién, xang dau, vién phi,.. van cé ap luc ting gia.

Bang 4
Cac chi tiéu vi mé theo thang

Chi tiéu/Thang

2017M6  2017M7  2017M8  2017M9 2017M10 2017M11 2017M12 2018M1
GDP yoy (%) 6.17 - - 6.41 - - 6.81 -
GDP ytd yoy (%) 6.17 - - 6.41 - - 6.81 -
PMI 525 51.7 51.8 533 51.6 514 525 53.4
IIP yoy (%) 8.6 8.1 8.1 13.2 17 17.2 11.2 20.9
IIP ytd yoy (%) 6.2 6.5 6.7 6.7 8.7 9.3 9.4 20.9
Retail Sales yoy (%) 11.6 10.3 11.7 12.1 12.7 11.7 11.2 9.5
Retail Sales ytd yoy (%) 10.1 10.0 10.3 10.5 10.7 10.7 10.9 9.5
CPI mom (%) 0.17 0.11 0.92 0.59 0.41 0.13 0.21 0.51
CPI yoy (%) 2.54 2.52 3.35 3.4 2.98 2.62 2.60 2.65
FDI dang ky (ty USD) 11.84 12.9 13.5 213 235 27.8 29.7 0.9
FDI gidi ngan (ty USD) 7.7 9.1 10.3 10.3 14.2 16 17.5 1.05
Xuat khau (ty USD) 17.8 17.5 18.2 19 19.4 19.2 19.3 19
Nhap khau (ty USD) 18.0 17.8 17.8 18.6 18.5 19 19.8 19.3
Can can TM (ty USD) -0.2 -0.3 0.4 0.4 0.9 0.2 -0.5 -0.3
Ty gia (VND/USD) 22,744 22,793 22,748 22,743 22,755 22,761 22,750 22,801
Tang trudng tin dung (%) 7.54 - 10.06 11.02 13.5 - 18.17 0.6

Ngudn: BSC Research
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Thi trudng chirng khoan thang 01/2018

Tong quan thi trudng

Chi s thi trwérng cd hai san lién tuc tang
manh va dang huéng dén dinh lich sit nam
2007. Tinh dén 31/01/2018, VN-Index chinh
thirc tdng 126.1 diém so vdi thoi diém cudi
thang trudc, tuwong ng voi 12.8% va HNX-
Index tang 9 diém so vdi thang truwdc, tuong
ng véi 7.7%.

Bang 5

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

chinh vao phién cuéi cia thang ngay 31/1
dudng nhu mé dau cho qud trinh didu chinh
ngan han dé thj truong diéu tiét dong tién. Chi
s6 VN30 ciling tang rat manh véi 21 m3 tang
diém so vdi thoi diém 31/12.

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

, . .~ Khailwgn Vén héa
Thang Chi s6 (ty d\;) : (nghin ty déng)
1 1110.36 5.55 3,010.36
12 984.24 3.78 2,614.15
11 949.93 3.97 2,520.48
10 837.28 3.20 2,146.08
9 804.42 2.84 2,058.08
8 782.76 4.43 1,985.19

Ngu@)n: HSX, Bloomberg, BSC Research

Cac c6 phiéu chl chét tiép tuc 1a dong lwc tang
diém chinh cho VN-Index. 5 c6 phiéu chi chét
GAS (gép 18 diém), VCB (gép 16.2 diém), BID
(gép 10.7 diém), HPG (gbp 8.7 diém), VIC (gbp
8.5 diém). Trong céc cd phiéu gidm diém manh
nhat c6 2 c6 phiéu 13 ROS (giam 3.3 diém) va
VNM (gidm 2.4 diém).

Dong tién thi trwdong trong thang tang rat
manh tip trung &@ nhém VN30 va nhirng c6
phiéu I&n. Trong dé, nhdm c¢d phiéu gitp thi
trwdng tang diém s8 déu cé mirc hiéu suat trén
20% ngoai trir VIC (11.25%). Trong thang 1, thj
trwong van dong theo nganh khi cac phién giao
dich thuong s& c6 mdt nganh dan dat. Trong
thang, nganh dau khi, ngdn hang, bat déng san
va thép tidng manh dan dat tdm ly thi truong.
Chi s& VN-Index khéng con lwc can khi cac cd
phiéu tru lién tiép vuot qua dinh cli tao su
hung phan trong thang 1. Tuy nhién, nhip diéu

i . . Khéilwon Vén héa
Thang Chisd - av) : (nghin ty dng)
1 125.90 1.83 234.64
12 116.86 1.36 222.90
1 11472 1.20 221.39
10 105.16 1.14 192.80
9 107.66 1.15 196.16
8  103.88 1.41 190.56

Ngudn: HNX, Bloomberg, BSC Research
Dién bién nhdm cd phiéu
Nhém céc ¢6 phiéu phan theo quy mé vén héa

thi trwéng c6 sy déng thuin cao va ting
trwd'ng manh, chi c6 Penny c6 hiéu suat am.

Do thi 8
Bién bién ciia cac nhoém co phieu

120 4
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\4 \ i > > > \ \
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VN30-Index LargeCap MidCap

SmallCap e— Penny

Ngudn: Bloomberg, BSC Research

VN30 tang 12.34%, LargeCap tang 13.68%,
MidCap tang 4.74%, SmallCap tang 2.03%,
Penny gidm 0.73%, so v&i thoi diém cudi thang
12. Nhém VN30 va LargeCap dan dat tam ly thj
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trudng trong thang 1 véi mirc tang 4n tugng va
gan nhu thu hat phan I&n dong tién thi truong.
Nhéom Penny cé hiéu sudt 4m trong nira cudi
thang 1 do gan nhw mat thanh khodn khi nha
dau tuw tap trung lI&n sy quan tdm vao cadc m3
Bluechip va vén hoa 16n.

Quy md von hda

Vén hoa trén ca 2 san dat 3,245 nghin ty ting
14.05% (MoM). Tinh trong thang 1, trén san
HOSE d3 c6 304.8 triéu ¢ phiéu niém yét [an
dau va 314.63 triéu c6 phiéu niém yét b6 sung,
103.5 triéu ETF niém yét bd sung. V6n hda thi
trudng ting manh van tiép tuc phan 16n do
khéi ngoai mua rong, dic biét & cdc ma ngan
hang.
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D6 thj 10
Gia tri giao dich binh quan

Do thig
Vén héa
3,400 r 250
2,900 230
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V6n hda HSX (trai) V6n hda HNX (trdi)

Ngudn: Bloomberg, BSC Research

Téc d6 tang von hod cda san HSX 1a 15.16%
MoM, trong khi vdn hod thj trudng tang trén
san HNX tuvong tng 5.27% MoM.

Thanh khoan binh quan toan thi truong
Thanh khoan binh quan trén 2 san giao dich
tang 54.93% so véi thang 12/2017, va duy tri
& mirc 9,640 ty/ phién va twong &rng véi gan
423.45 triéu USD/phién. Thang 1 chirng kién
phién giao dich c6 giad tri khép 1énh [én dén
12,172.6 ty VND sau 2 ngay nghi giao dich vi sy
c6 cla san.

Ty VND
12,000

10,000
8,000
6,000
4,000

2,000

0
01/17  03/17 05/17 07/17 09/17 11/17 01/1&
N GTGD binh quan GTGD binhquan 3 thang

Ngudn: Bloomberg, BSC Research

Mt bang gid cla TTCK VN

P/E chia VN-Index va HNX-Index lan lwot dat
20.33 va 13.81. P/E cla ca 2 san déu bt pha
manh mé trong thang 1. Tinh trén toan khu
vire, cd HNX-Index giam 1 hang xudng vi tri thi
18 va VN-Index tang 2 hang Ién vi tri th& 5.

Po thi 11
Dién bién chi sé P/E 2 san
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Ngudn: Bloomberg, BSC Research
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Do thj 12
Chi s6 P/E chia VN so vé@i cac nwéc trong khu vire

30
25 20.23
20
15 13.64
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5
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VNINDEX..
JCI Index

SHCOMP..
PCOMP Index

AS51 Index
NZSES0FG..
SET Index

FBMEMAS..
NKY Index

ndex
ndex
HSI Index
ndex
ndex
FBMKLCI

CSEALL Index
FSSTI Index
VHINDEX..
LSXC
FSTAS
TWSE
TPX
KOSPI Index
SENSEX Index

Ngudn: Bloomberg, BSC Research
Giao dich cta khdi ngoai

Trong thang 1, khéi ngoai hoat ddng mua réng
trén san HSX va ban rong trén san HNX, trong
dé cd phiéu VIC dwoc khdi ngoai mua manh
trong thang va cé phiéu CTD bj ban manh nhat
thang.

D6 thi 13

Dién bién giao dich kh&i DTNN trén 2 san
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HPG (-233.5 ty d6ng). Trén san HNX, nhdm nay
tap trung mua SHB (39.7 ty déng), VCG (22.6 ty
doéng), TNG (8.1 ty dong) va ban TAG (-271.6
ty dong), PVS (-99.0 ty dong).

J,S%y ND 54,795

40,000

20,000 | . 114232,59% 96210,3032,6082,608 5094 17511,322

A Sl
S ol ot sw,
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26‘%\10’30’}}?,%%‘8@(\3,859@10,9'85) 558
,581)
(40,000)
(44,380)

(60,000)

mm— Mua DTNN mm—— Bin DTNN

Ngubn: BSC Research

Tinh dén phién 31/1, kh&i ngoai mua rong trén
san HSX Ian lugt 1a 7,172 ty déng, ban rong 418
ty dong trén san HNX. Trén san HSX, khéi ngoai
mua manh cdc m3 VIC (1179.3 ty ddng), MSN
(673 ty dong), DXG (487.1 ty déng), BID (399.2
ty dong), PLX (331.3 ty déng) va ban cdc m3
CTD (-430.1 ty déng), VNM (-311.2 ty doéng),

Bang 7
Top 10 c6 phi€u mua ban rong trén HSX thang 1
M3 Gia tri 5 Gia’\tri
(ty dong) (ty dong)

VIC 1179.32 CTD -430.10
MSN 673.02 VNM -311.16
DXG 487.13 HPG -233.52
BID 399.17 DHG -143.75
PLX 331.30 GMD -92.73
KDC 311.60 BCI -85.06
viC 309.98 SSI -80.93
STB 265.98 VHC -75.81
GAS 212.93 SCR -75.04
ROS 212.62 BFC -41.60

Ngudn: BSC Research

Bang 8
T6p 10 cd phiéu mua ban rong trén HNX thang 1
Gia tri Gid tri
M3 (ty dong) M3 (ty dong)

SHB 39.72 TAG -271.56
VCG 22.62 PVS -99.02
TNG 8.15 VGC -76.80
NDN 5.72 VND -22.40
CVvT 4.35 BCC -11.26
IDV 3.85 NTP -7.97
MAS 3.08 HLD -6.02
WCS 2.50 DNP -5.94
TTZ 2.21  PTI -5.70
HMH 1.74 PLC -4.75

Ngudn: BSC Research
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Trién vong thj trudng thang 02

Trung Qudc 13 nudc di dau trong nhom céc
quéc gia cd quy moé nén kinh té 1&n céng bd
tang trwdng nam 2017, theo dé tang trudng
kinh t& dat 6.9% vuot xa muc tiéu 6.5% va cao
hon nhiéu so vdi dy bao cda gidi phan tich. My
sau do ciing céng bd tang trudng GDP dat 2.3%
murc tdng cao nhat trong 2 ndm. Theo IMF,
Kinh té€ toan ciu udc tinh tang 3.7%, mic
manh nhat ké tir 2007 va dic biét ting trudng
ghi nhan & moi quéc gia l&n va khu vye I6n. Sy
hoi phuc nay thic day nhu cau gia tang cla cac
thi trwong nuwdc ngoai véi hang hda Trung
Quédc duoc xem la ddng luc chinh cho sy phuc
héi tdng trudng an tugng cda nén kinh té dirng
thé 2 thé gidi nay. Tam ly lac quan vé ting
trwdng kinh t& thé gidi ndm 2017 va trién vong
nam 2018 da day gid thi trwdng nguyén vat
liéu, va dic biét gid dau phuc hdi manh ting
7.1% trong thang 1.

Nho nhitng nd lyc cru van tai Hoi nghi APEC &
Viét Nam, Hiép dinh ddi tac toan dién va tién
bd xuyén thai binh dwong (CPTTPP) khong gém
My thay thé cho Hiép dinh TPP truéc kia dy
kién s& duogc ky két vao gilta thang 3 tdi tai
Chilé. P4y la théng diép va cam két manh mé
cho phat trién thuong mai, ting cwdng hop tac
gitta cac nwéc Chau A Thai Binh Duong trong
bdi canh tién trinh toan cau héa gap kho khan
va chi nghia bdo ho gia tdng. Sau nhitng dong
thai cirng ran rat khoéi TPP, dam phan lai Hiép
dinh NAFTA, Téng théng My dudng nhu d3
meém mdng hon khi cho biét can nhic tai tham
gia TPP néu cac diéu khodn duwoc cai thién.
Chuyén bién mdi nay mang lai ky vong thuvong
mai quéc té s& van di theo quy dao hién tai va
céc xung dot cling s& tim duoc tiéng ndi chung
& nlra sau nhiém ky t6ng théng My.

Nhitng chuyén bién tich cuc nay cung vdi viéc
cdc NHTW qudc gia chd chét ti€p tuc duy tri
chinh sach hién tai gidp TTCK thu hdt manh

dong vén dau tu. Theo Bank of America, trong
tuan két thac ngay 24/1, NDT d3 rot 33.2 ty
USD vao TTCK, trong do6 7 ty vao My, 4.6 ty vao
Chau Au (manh nhat trong 37 tuan qua) va 8.1
ty vao thj trudng mdi ndi didu nay d3 day céc
chi s& 1én mic cao ky luc. Tinh riéng trong
thang 1, thi trwong My tang binh quan 6.2%,
Chau Au ting 2%, Nhat Ban ting 1.5%, nhom
BRIC tang 7.3%. Dong von ngoai cling day
manh vao thj truong khu vuc gidp cac thi
trwong khu vyc tang gan 4%, trong do Viét
Nam tang trudng tot 12.8%.

Bang 9
Kh&i ngoai mua ban rong khu vuc thang 1
Qudc gia GD théang 1 (triéu USD)
India 2,080
Indonesia 132
Japan* 5,674
Malaysia 852
Phillipines 45
Korea 1,960
Sri Lanka 26
Taiwan 2,856
Thailand (177)
Pakistan 90
Vietnam 392

Nguén: Bloomberg, BSC Research (*) dén 19/1

O trong nudc, cudi thang 12 NHNN d3 ban
hanh Théng tu 19/2017/TT-NHNN sira déi bé
sung mot s6 diéu cla Théng tu 36, trong dé
quy dinh ty & t8i da ngudn vén ngdn han cho
vay trung dai han t&r 01/01/2018 dén
31/12/2018 cta Ngan hang & muirc 45% so vdi
40% va ty & mua; dau tu trai phi€u chinh phd
véi ngdn hang & micc 30% so véi quy dinh
NHTMNN 25% va NHTMCP va nudc ngoai 35%.
Céac thay d&i nay theo hudng kiém sodat chit
ch& hon va nang cao dan cac tiéu chuan tuy
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nhién cling dwoc diéu chinh theo hwéng gidn 16
trinh, tao diéu kién thuén lgi hon cho cac TCTD
trong viéc chd déng chuin bj dam bao dap tng

cac chi tiéu an toan theo quy dinh cia NHNN.
Cudi thang 1, NHNN ciing c¢6 van ban yéu cau
cac t6 chirc tin dung va chi nhanh NH nudc
ngoai chuyén dich co ciu tin dung theo hudng
wu tién tap trung vén cho san xuat kinh doanh.
Trong van ban NHNN ciing yéu cau gidm sat
chat ch& viéc sir dung von cho vay tiéu dung
nhung thyc chat dé dau tu, kinh doanh bat
déng san va ching khoan.

Téng du no giao dich ky quy do cdc cdng ty
chirng khodn tai tro cho thj trudng cudi nam
2017 dat 38 nghin ty, tdng 50% so cung ky
2016, chiém 1% von héa so v&i mirc gan 2%
cia mot sd thj truong. DU vay dé giup thi
trudng tang trudng bén vitng hon, UBCK cling
bdo cdo kién nghi Bé tai chinh ban hanh quy
dinh ty Ié cho vay margin mé&i nhw quy trudc
déy va duw kién dp dung vao 1/3/2018, theo
do sé nédng ty 1é margin Ién mirc 60% tir mirc
50% hién tai. Quy dinh mdi chi dp dung vdi
khoan vay mdi va khong hoi t6t véi khoan vay
d3 gidi ngdn trudc do. Pé xuat duwa ra sau khi
d3 ¢ sy déng y cla 22 CTCK chiém 88.3% thij
phan. Cung vdi yéu ciu gidm sat hoat déng cho
vay tiéu dung cta NHNN thi quy dinh ty Ié
margin mai ap dung cling s& 1am han ché dong
tién néng dau tu vao thj trwong chirng khodn.
NDT s& phai co cidu hoat dong dau tu theo
hudng giam gid tri dau tu twong (ng, hodc
tadng ty 1& von tu cé bu cho mirc gidm margin
dé gitr trang thai dau tu hién tai.

Cac yéu t6 thuan lgi vao cudi nam 2017 nhu
dién bién thé gidi tich cuc, kinh t& vi mé 6n
dinh, dong tién khdi ngoai va khdi ndi, hoat
doéng c6 phan & nhiéu cdng ty c6 quy md I&n va
chat lwvgng, tdm ly nha dau hung phan va KQKD
quy IV van duoc duy tri va gilp thi treong tiép
tuc duy tri da tang trwdng manh vé ca diém sb
|an thanh khoan. Tinh chung thang 1, VN-Index
tang 12.8%, déng clra & mic 1,100.4 diém.
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Thanh khoan tang manh 54.9% & murc 9.640
ty/phién.

Trong thang 1, chdng t6i ban hanh bdo cdo
danh gid va khuyén nghj trién vong trong ndm
2018 gdbm B&o cdo trién vong vi mé thi trwong
ndm 2018 (Link) va bdo cdo trién vong nganh
nam 2018 (Link) va (Link). Bdo cdo trién vong
nganh danh gid dién bi€n nganh trong nim
2017 va dénh gid trién vong cac nganh trong
nam 2018, trong d6 danh gia kha quan véi cac
nganh Ngan hang, Dau khi, B4t déng san, Xay
dung, Bao hiém phi nhan tho, Céng nghé, Pién,
Thép va Phan bdn; danh gia trung lap vdi cac
nganh Cao su ty nhién, Cang bién, Gach men,
Dét may, Xi mang, Nhwa, Sam 16p va Duoc;
dénh gid kém khd quan vdi cdc nganh Mia
dudng, Van tai bién va Thiay san. Bén canh do,
chung t6i cip nhat va phan tich cd phiéu TNG
(Link).

Nhitng thong tin chld y trong thang 2:

NHNN ddy manh mua ngoai té, dong vén
nhiéu khé néng chad yéu tir déu tw gidn tiép
FII. Dy trir ngoai h6i d3 tang |én 54.5 ty USD
nira dau thang 1, lwvgng ngoai té mua rong tang
1.5 ty USD chi trong 1 tudn dang cho th3y dong
tién khdi ngoai ma nhiéu kha ndng tir von Fll
dang d& vao Viét Nam. NHNN do vay dang phai
day manh hoat dong trung hoa lugng cung tién
mua ngoai té cho muc dich én dinh vi mé va
kiém soat lam phat. Piéu nay ciing giai thich
phan nao cho hoat déng mua rong rat manh
cta khéi ngoai dugc ddy manh va lién tuc trong
thdng 1 vé&i 6,754 ty va gia tri mua 296 triéu
USD qua hoat ddng dau gia tai 3 céng ty I6n
gdbm BSR, PVOil va PVPower |&n cua Tap doan
dau khi. Hoat dong dau tu cda khéi ngoai con
duy tri trong thang 2 va giup thj truding 6n dinh
& nhip diéu chinh.

Mua céng bé KQKD quy IV dang véo giai doan
cudi. Téng mirec LNST quy IV tdng 25.3% cing
ky, muac d6 cai thién loi nhudn tép trung hédu
hét & nhém cé phiéu Ngén hang, phén con lai
cta thj trwong ¢é sw phdn héa manh. Dong
tién dé vao Ngén hang trong thdng 1 ciing

www.bsc.com.vn // 11


https://www.bsc.com.vn/Report/ReportFile/1631609
https://www.bsc.com.vn/Report/ReportFile/1644537
https://www.bsc.com.vn/Report/ReportFile/1644537
https://www.bsc.com.vn/Report/ReportFile/1644544

BSC

khd phu hop véi mire d6 cdi thién manh KQKD
cua nhém nganh nay.

Tinh.dén 31/1, 734 coéng ty, chiém 78% sb céng
ty niém yét trén 2 san, d3 céng bé KQKD quy
IV. Téng LNST toan thi trwong dat 32,997 ty,
tang 25.3% so vdi cung ky 2016. 10 c6 phiéu ¢
mutrc tang lgi nhuan ding dau gdbm BID, VCB,
VRE, NVL, GAS, VPB, DHG, MBB, HPG va SAB
doéng goép 6,331 ty, chiém gan 95% mrc tang loi
nhuan cla toan thj trudng. 10 ¢ phiéu cé mirc
gidm lgi nhudn manh nhat tuong duong vai
2,393 ty gom PPC, REE, HSG, DCM, PVI, NVT,
KDC, SGR, DXG, CHP. Xét riéng nhdm VN30 vdi
18/30 cong ty cdng bd KQKD quy IV, mdrc LNST
tdng 4,975 ty chiém 75% muc ting toan thi
trwdng. Xét chung thi truong cé 284 cd phiéu
c6 tang trudng LNST, chi chiém 38.7% toan thj
trudng. S6 liéu nay tiép tuc cho thiy sy phan
héa khd 1&dn vé mirc do cai thién lgi nhuan
trong quy IV va muec cai thién lgi nhuan phan
|&n tap trung vao 10 cb phiéu In.

Hiéu &ng tlr KQKD quy IV da va dang vao giai
doan cudi du vdy KQKD ndi bat & nhém cé
phiéu Ngan hang s& giip nhém cd phiéu nay
tiép tuc la try d& cda thi trudng & nhip diéu
chinh va lyc ddy cda thi truong trong ndm
2018.

Hoat déng cé phén héa cdc Doanh nghiép cé
quy mé lén dang dwoc ddy manh. Thi trudng
niém yét sé c6 thém nhiéu hang hoéa chét
lworng, diu vdy néi lo vé khé ndng hép thu
lwgrng bdn ra ciing di theo do dong tién néng
chém lai khi cdc chinh sdch méi dwoc trién
khai. Vai trd vén ngoagi cang tré Ién quan
trong.

Chi trong thang 1, tinh riéng nhitng cong ty cé
quy md 1&n cé phan hda gdbm Loc hda dau Binh
Son, Pvoil, Pvpower da hut 737 triéu USD theo
gia tring binh quan(PTNN chiém 54% tuwong
duong 398 triéu USD). Thang 2 sé cé thém 3
cdng ty thodi gdm Tap doan cao su Viét Nam,
TCT phét dién 3, TCT Mia dudng Il vai tdng gid
tri dau gid 13 13,410 ty theo gid khdi diém. Sau
khi thanh céng vuot ky vong & 3 cong ty ¢
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phan trong thang 1, sirc hut dang gidm dan khi
lwong dang ky dau gid cia T4p doan cao su vao
2/2 t&i day chi chiém 21% lugng ban ra. Su
giam sut nay duoc ly gidi do cac c6 phiéu dau
gia dot sau khdng hap dan, tuy nhién dong tién
NDT trong nwdc va sy huwng phan dang cé dau
hiéu chitng cling 13 yéu t6 can theo ddi. Hoat
dong c6 phan s& con dugc dady manh trong
ndm 2018, vdi lvgng von chuyén vao tir dau
ndm thi viéc hap thu lvgng cé phiéu dau gia
hién tai 1a kha thi du vy ap luc s& Ién dan vao
nlra cudi ndm va lyc cau can sirc bat maoi dé
dap &ng lvgng vén c6 phan héa va thoai vén
nha nuwéc trong nam 2018.

Chinh sdch vi mé khéng thay déi so véi dinh
hwéng trong ndm 2017 cho muc tiéu tdng
trwéng GDP dat 6.7% va kiém sodt CPI binh
qudn khodng 4%.

On dinh kinh t& vi md, kiém soat lam phat, bio
dam can d6i 1dn cha nén kinh té, cai thién moi
trwong kinh doanh, thic day tang trudng kinh
té& nhanh bén virng ti€p tuc dugc dat ra trong
nam 2018. Chinh sach tién té chd déng, linh
hoat va than trong v&i chinh sach tai khéa chat
ché, ky luat. Trong bdi canh méi trudng kinh té
trong nudc va quéc té thuan loi, ting trudng
nhanh hon dy béo thi yéu rdi ro cling ludn tiém
an. Viét Nam 13 nén kinh t& m& nén sé bj tac
dong 1&n tr moi trwdng bén ngoai do vay cha
trwong nay van thé hién su than trong va can
thiét.

Ky nghi Lé Tét Am lich kéo dai tir 14-20/2, sé
phdn néo ha nhiét tém ly NPT trudc va sau ky
nghi c6 thé khién thj trwong gidng co va thanh
khodn giam sut.

Ky nghi 1& T&ét Am lich kéo tir gitta tuan 3 sang
tuan th 4 cha thang, cung véi khd nang ap
dung quy dinh margin méi tir 1/3 sé thuc day
hoat ddng chét 13i s&m va tdm ly nghi ngoi Tét.
Dién bién thj trwdng nhiéu kha ning sé [ diéu
chinh, sau dé giang co véi thanh khodn giam
dan.
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Bang 10
Cac yéu t6 anh hwéng dén thi trwdng trong thang
2/2018:

Swr-kién Tac dong dén
TTCK

Nghi quyét 01 clia Chinh phd, ti€p

tuc duy tri chinh sach trong nam Tich cuwc

2017.

Kh&i ngoai chuyén vao Viét Nam Tich cuwc

va ddy manh mua rong.

KQKD quy IV cia cac Doanh Tich cuc, hiéu
nghiép niém yét. (ng giam dan

C6 phan héa nhiéu Doanh nghiép  Pha lodng,
cé quy mé 1&n. TT cé thém nhiéu  phu thuéc
hang hoa chat lugng vao dong tién

Ky Nghi L& Tét Am Lich Gian doan
tam ly, thanh
khoan giam

DPang dé xuat,
anh hudng
tiéu cuc.

Thong tw stra d&i ty 1& margin

Xét xtr cdc vy an kinh t& nghiém  Xuat hién yéu
trong, m& réng vai cac vy an mai.  td bat ngd

Téng trwdng gid vuot gid xatdng  Rdiro tiém an
trudng loi nhudn khién P/E, P/B  khi cac yéu t6
VN-Index gitr &@ mirc cao, gia tri tam ly, dong
margin duy tri trang thai lon. tién thay doi

Ngudn: BSC Research

Tiép tuc da tang cudi nam 2017, thj trudng tiép
tuc tdng diém manh trong thang 1 va tao ky luc
mé&i vé thanh khodn. Cac yéu t8 hd trg nhu
TTCK thé gidi, vi mé trong nudc, dong tién va
tam ly déu tich cyc va dang hd tro xu huéng
tang diém cua thj truong. DU vy, trong ngan
han 4p luc chot 13 trwde ky Nghi L& va hoat
dong ban gidm margin chd dong trudce khi ap
dung quy dinh margin mé&i dang ha nhiét thij
truong. Trén co s& danh gid dién bién thi
trudng va cac théng tin thj trudong trong ngan
han, kich ban gid va bién déong duwoc dé xuat
tham khdo trong thang 2 nhu sau: VN-Index
van dong trong khodng 1,020-1,115 diém. Chi
s6 du bdo chju ap luc diéu chinh trong 1 — 2
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tuan dau thang 2, sau do tich by va héi phuc
vao cudi thang.

- Trudng hop tich cuc, VN-Index giilt trén
vung hé tro 1,063 diém. Cac ¢4 phi€u I6n va
nhém cd phi€u Ngan hang 1a tru d& cho thi
trwong. Thanh khoan giam xuat va tich Iy lai
tao da cho thj trwdng phuc hoi sau ky nghi Lé.
Khéi ngoai déng gép vai trd quan trong gilt 8n
dinh chi s va phan bd lai dong vén va giam bat
margin cho thj truong.

- Truong hop tiéu cwe, VN-Index gidm vé
ngudng ho tro 1,020 diém (fibonacci 50%), tich
[Ty lai va héi phuc. Luc ban ti€p duy tri manh,
kh&i ngoai gidm lwgng mua rong. Nhitng c6
phiéu st dung margin cao tiép tuc diéu chinh
manh.

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

e Nhém nganh va cé phi€éu duwoc chiang toi
danh gia kha quan trong Bdo cdo trién
vong Nganh ndm 2018 (Link) va (Link);

e Nhom ¢ phiéu Ngan hang - tai chinh ¢
KQKD cai thién manh va hwéng loi tir Luat
hd tro tai co cdu hé théng cac TCTD va xir
ly no xau;

e Nhém c8 phi€u BDS, Xay dung huéng loi
tir chu ky hdi phuc nén kinh t€;

e Nhdm c6 phi€u Thép, Dau khi tich cyc tir
viéc tang gid Nguyén nhiéu liéu cla thé
gidi.

e Cac cb phiéu dau nganh trong nganh ban |é
cé mirc ting trudng va cb tirc cao.

e V& dai han, cac c6 phiéu khuyén nghi cla
BSC s& dugc dé cip trong cdc bdo cdo
Trién vong nganh 2018 (Link), cac c6 phiéu
c6 chuyén bién t6t dugc khuyén nghi trong
Bdo cdo TVDT hang tuan (Link) va Bdo cdo
cép nhat nganh/doanh nghiép (link).
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Khuyén cdo s dung

Bdn bdo cdo ndy ctia Céng ty C6 phén Chirng khodn Ngén hang Péu tw va phdt trién Viét Nam (BSC), chi cung
cdp nhitng théng tin chung va phdn tich vé tinh hinh kinh té vi mé ciing nhw dién bién thj trudong chirng
khodn. Bdo cdo nay khéng durgc xdy dung dé cung cép theo yéu céu cla bt ky té chirc hay cd nhdn riéng Ié
ndo hodc cdc quyét dinh mua bdn, ném gitr ching khodn. Nha déu tw chi nén s dung cdc théng tin, phén
tich, binh ludn cua Bdn bdo cdo nhw Id ngudn tham khdo trudc khi dua ra nhitng quyét dinh déu tu cho riéng
minh. Moi théng tin, nhén dinh va du bdo va quan diém trong bdo cdo ndy dwoc dwa trén nhitng ngudn di
ligu ddng tin c@y. Tuy nhién Céng ty C8 phén Chirng khodn Ngén hang déu tw va phdt trién Viét Nam (BSC)
khéng dém bdo réng cdc ngudn théng tin nay la hoan todn chinh xdc va khéng chiu bat ky mét trach nhiém
nao déi vdi tinh chinh xdc cda nhitng théng tin duwoc dé cap dén trong bdo cdo nay, ciing nhw khéng chju
trdch nhiém vé nhitng thiét hai déi vdi viéc st dung todn bé hay mét phén néi dung cta bdn bdo cdo nay. Moi
quan diém ciing nhw nhén dinh duoc dé cdp trong bdo cdo nay dwa trén sw cdn nhdc cén trong, céng minh va
hop Iy nhét trong hién tai. Tuy nhién nhing quan diém, nhédn dinh ndy cé thé thay déi ma khéng cén bdo
trudc. Ban bdo cdo nay cé ban quyén va la tai sén cda Céng ty C8 phén Chirng khodn Ngén hang Péu tw va
Phdt trién Viét Nam (BSC). Moi hanh vi sao chép, stra déi, in 6n ma khéng cé sw ddng y cda BSC déu trdi luét.
Bét ky néi dung ndo cua tai liéu nay ciing khéng duoc (i) sao chup hay nhdn ban & bdat ky hinh thirc hay
phwong thire ndo hodc (ii) dwoc cung cdp néu khéng duoc sw chép thuén cia Céng ty C6 phén Chirng khodn
BIDV.

BSC Tru s6 chinh

Tang 10 & 11 Thap BIDV

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

Fax:  +84 422200669

BSC Chi nhanh Hd Chi Minh

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

Tel: +84 8 3821 8885

Fax: +84 8 3821 8510

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