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Kinh té€ vi mo

® Chisd PMI thang 2 & murc 53.5 diém, tang 0.18% so v&i thang truwdc va giam
1.3% so v&i cung ky.

® Téng doanh thu ban 1é hang hda va dich vu tiéu dung dat 350.4 nghin ty
ddng, giam 0.9% so vdi thang trudc va tang 13.2% so vdi cung ky nam trudce

® FDI thang 2 giam 12.84% so v&i cling ky 2017 va vén thuc hién cling giam
7.14% . Nganh phan phéi dién, khi dét, nudc néng va diéu hdéa khéng khi va
cong nghiép ché bién ché tao van |a hai nganh din d4u trong thu hat vén FDI.

® Ty gida USD lién ngan hang giao déng trong khodng 22,705 — 23,094
VND/USD, tang so vd&i bién dé 22,735 — 23,084 . L3i suat lién ngan hang dang cé
xu huéng gidm dan thé hién thanh khodn hé théng van duy tri trang thai én
dinh.

Thi trvdong chirng khoan

® VN-Index va HNX-Index tang diém lan lwot 1% va 9.6% nhe trong thang 2.

® Thanh khoan binh quan 2 san & murc 6,651 ty/ phién twong duwong 292
triéu USD/phién, giam 31% so véi thdng 1/2018 do tdm ly nghi tét nguyén dén.
® KhGi ngoai mua rong 2,811 ty trén san HSX va ban rong 123 ty dong trén
san HNX.

® P/E clia VN-Index va HNX-Index lan lwgt dat 20.70 va 13.51. P/E clia HNX-
Index tang |én vij tri thé 15, P/E cda VN-Index gilt & vi tri thd 5 trong khu vure.
Nhan dinh thi trwdong thang tdi
VN-Index dang van dong tich Iliy tao da vuot dinh ngan han 1,130 diém
va sau dé la vuot dinh 11 ndm tai 1,170 diém, cac kich ban tham khao
dwoc dé xuat nhu sau:
> Truwong hop tich cuc, VN-Index vt qua dinh 1,170 diém, va hinh
thanh mé&t bang gia trén vung dinh nay. Nhém cd phi€u Ngan hang 13 try
dd cho thj trwong. Thanh khoan cai thién tao nén tang cho hoat déng dau
tw ludn chuyén dén dau KQKD quy .
> Trwong hop tiéu cuc, VN-Index vuot qua dinh 11 ndm tuy nhién
khéng giltt dwoc ving gid cao ma diéu chinh vé lai ving 1,130 diém. Dién
bién tiéu cuc cla thj trudng My va hoat ddng ban rong cha khéi ngoai 13
yé&u t8 dnh hudng dén tam ly va dong tién vao thi trwong.
® (& phiéu khuyén nghi:
> Nhém nganh va cé phiéu duoc chung t6i danh gid kha quan trong
B4o cdo trién vong Nganh 2018 (Link) va (Link).
> Nhém c6 phi€u Ngan hang - tai chinh ¢ KQKD cai thién manh va

2

hudng loi tir Luat hd tro tai co cau hé thdng cac TCTD va x ly no xau;

> Nhém c6 phiéu BDS, Xay duwng hudng loi tir chu ky héi phuc kinh
té;

> Nhém Thép, Dau cd phiéu khi (nhitng cd phi€u mdi niém yét) tich
cue tir viéc ting gid Nguyén nhiéu liéu cla thé gidi.

> Céc c6 phiéu dau nganh trong nganh ban 1é cé murc ting trudng va
c6 tirc cao.

> Mua thdm do véi cac cd phiéu vira va nhd cé KQKD va trién vong

tich cuwe khi VN-Index tao mit bang va dong tién lan tda.
® V& dai han, cdc cd phiéu khuyén nghi clia BSC s& dwgc dé cap trong cac bao
cdo Trién vong nganh 2018 (Link), cac c8 phiéu cé chuyén bién t8t dwoc khuyén
nghi trong Bdo cdo TVDT hang tudn (Link) va Bdo cdo cdp nhat nganh/doanh
nghiép (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 02/2018

Tang truwdng kinh té

e Chi sd PMI thang 2/2018, ting nhe lén
53.5 diém (0.18 % mom va -1.3%yoy)

Chi s8 san xuat toan nganh cong nghiép thang
2 wéc giam 17.1% mom va tang 8% yoy, chl
yéu do thang 2 nam nay trung véi ky nghi Tét
Nguyén dan nén sé ngay lam viéc it hon. Trong
do6 nganh ché bién, ché tao tdng 10.7%; sdn xuat
va phan phdi dién tang 3%; nganh khai khoang
tang 10.5%; nganh cung cdp nuwdc va xt ly rac
thai, nudc thai tdng 1%, khai khoang gidm 1.8%.
Pdthil

Chi s6 san xuat céng nghiép & PMI

Chi s6 gia tiéu dung CPI cGa thang 2 tang
0.73% so v@i thang trwdec, va tang 3.15% so voi
cung ky nidm 2017. Lam phat co ban thang
02/2018 tang 0.49% so vai thang trudc va tang
1.47% so v&i cung ky nam trudc.

Po thi 2

Dién bién CPI thang
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Ngudn: GSO, Markit, BSC Research

Chi s6 PMI ting nhe trong thang 2. Chi s6 PMI
chi ting nhe l1én mic 53.5 diém chd yéu do
thang 2 ndm nay trung véi ky nghi Tét Nguyén
dan nén s ngay lam viéc it hon.

Lam phat

e CPI thang 2 tang 0.73% so v&i thang
trwdc chh yéu do nhém hang an va
dich vu &n udng ting cao nhat véi
1.53% trong dip Tét Nguyén dan va nhu
cau gao cho cac hop déng xuat khiu.
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Ngudn: GSO, BSC Research

Trong théng 2, chi s6 gia cda 9/11 nhédm hang
héa va dich vu ghi nhan ting trwdng, trong dé
nhém hang &n va dich vu an udng ting cao nhat
V@i 1.53% do nhu cau tiéu dung tang trong dip
Tét Nguyén dan va nhu cau gao cho céc hop
doéng xuat khiu; nhdm giao thong ting kha cao
v3i 0.79% do gid xang dau bj anh hudng cla dot
tang gia trong thang trudc nén binh quan thang
2 tang 1.15% va gid dich vy giao thong cong
céng tang 3.34%; nhom d6 ubng va thudc 14
tang 0.75%. Cac nhém hang hda va dich vy con
lai c6 chi s6 gia tdng thdp hon muic ting chung
hodc giam.

Téng muirc ban 1é hang héa va doanh thu dich
vu tiéu dung thang 2 wéc dat 350.4 nghin ty
doéng, giam 0.9% so v&i thang trudc va ting
13.2% so v¢&i cung ky nam trwéc. Doanh thu
bén I& hang héa dat 266.9 nghin ty ddng, tang
0.7% mom va tang 14.8% yoy; doanh thu dich
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vu lwu trd, 3n uéng dat 40.9 nghin ty déng, gidm
7.7% mom va tang 7.5% yoy; doanh thu du lich
It hanh dat 3.5 nghin ty déng, giam 12.6% mom
va tang 34.5% yoy; doanh thu dich vu khac dat
39.1 nghin ty déng, giam 2.4% mom va ting 7%
yoy.

Do thi3

Doanh sb ban 1é
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Ngudn: GSO, BSC Research

Bang 1
Tang/giam cac nhém hang héa dich vu trong thang
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20/2/2018 giam manh so v@i cung ky
trong khi vén thyc hién chi ting nhe.

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
khéng khi.

Téng vén FDI dang ky mdi va tang thém dén hét
20/02/2018 cla 411 du &n (+31.3%) dat 1,391.2
triéu USD (giam 31.4% so vd&i cung ky nam
2017), cong vai 700.3 triéu USD vén dang ky
diéu chinh cda 133 dy &4n d3 cap phép trong cac
nam trudc. Nhu vay, téng sé vén FDI dang ky
cap madi va von tang thém dat 2,091.5 triéu USD
(gidm 25% so v&i cung ky ndm 2017).

Vén dau tuw truc tiép nuwdc ngoai thyc hién 2
thang udc tinh dat 1.7 ty USD, tang 9.7% so Vi
cung ky nam 2017.

Do thi 4

Von FDI (ty USD)

s P So v&i thang So v@i cung
TT Nhémhanghéa, dichvu ¢ (digm %) ky (diém %)
1 Hang &nvadich vu &n udng 153 0.27
2 Db udng, thudcla 0.75 1.70
3 May mdac, mii nén, giay dép 0.20 1.49
4 Nhad&VLXD 0.09 376
5 Thiét bj, d6 dung gia dinh 0.27 127
6 Thudc, dichvuy té 0.07 28.63
7 Giaothong 0.79 217
8 Buu chinh vién thong 0.07 041
9 Gidodyc 0.02 6.84
10 Van hda, giai tri du lich 0.72 1.25
11 Khac 0.74 2.86

Nguén: GSO, BSC Research
Vén dau tu truc tiép nudc
ngoai (FDI)

e Vén dau tw nwéc ngoadi tinh dén ngay
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Ngudn: GSO, BSC Research

Nganh cong nghiép ché bién, ché tao thu hat
dau tu tryc ti€p nudc ngoai Idn nhat véi s6 vén
dang ky cla cac du an dwoc cidp phép mdi dat
817.4 triéu USD, chiém 58.8% téng von dang ky
cdp mdi; nganh san xuat va phan phdi dién, khi
dét, nwdc ndng, hoi nudc, va diéu hoa khong
khi dat 253.8 triéu USD, chiém 18.2%; céc nganh
con lai dat 320 triéu USD, chiém 23%. Né&u tinh
ca vén dang ky bd sung, thi téng von dau tu
nwdc ngoai vao nganh céng nghiép ché bién,

www.bsc.com.vn // 2
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ché tao trong dat 1488.5 triéu USD, chiém
71.2% t6ng vén dang ky. Top 3 khu vy thu hat
FDI cd nudc: Ninh Thuin (253.9 triéu USD —
18.2%), Binh Duwong (224.7 triéu USD — 16.2%),
TP.H6 Chi Minh (166.5 triéu USD — 12%).

Trong 2 thang ndm nay, Singapore la nha dau tw
truc tiép 1dn nhat vao Viét Nam vdi s6 vén dau
tw 353.5 triéu USD, chiém 25.4% t6ng vén dang
ky cdp mdi; ti€p dén 1a Han Quéc vai 243.6 triéu
USD, chiém 17.5% va Nhat Ban vd&i 139 triéu
USD, chiém 10%.

Thuong mai, Xuat nhap khau
e Can can thwong mai thang 2 wdc tinh
xuat siéu 900 triéu USD. Tinh chung tir
dau nam téi thang 2/2018, xuat siéu
1.08 ty USD.

Kim ngach hang hoa xuat khau thiang 2 uéc dat
13.4 ty USD, giam 33.7% so vdi thang trudc
nhung tang 3.1% so vdi cung ky 2017, trong dé
khu vuce kinh té€ trong nudc dat 3.76 ty USD,
gidm 36.3% mom nhung tang 8% yoy; khu vuc
c6 vén dau tu nwdc ngoai dat 9.64 ty USD, giam
32.7% mom, nhung tang 1.3%yoy.

Do thi 5

Xuat nhap khau (ty USD)
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vie kinh té trong nwdc dat 5 ty USD, giam 40%
mom; va giam 11%yoy. Khu vyc cé vén dau tu
nuwdc ngoai dat 7.5 ty USD, gidam 35.9% mom, va
giam 13%yoy.

Bang 2
Top 10 mat hang xuatkh3u.

Kim ngach

STT Mat hang xuat khau (ty USD) %YoY
1 Dién thoai, linh kién 6.6 41.7
2 Dét may 4.3 22.3
3 Mady tinh, linh kién 4.0 19.2
4 Giay dép 2.3 11.9
5  May mdc, thiét bi khac 2.1 19.5
6 GO&SPtirgd 1.3 20.1
7 PT van tai & phu tung 1.3 19.7
8  Thdysan 1.1 20.4
9 Rauqua 0.6 43.4
10 Hatdiéu 0.47 65.3

Nguc“)n: GSO, BSC Research

Kim ngach xuat khiu mot s6 mat hang chi luc
ti€p tuc tang so vdi cung ky ndm trudc. Trong
do, dién thoai va linh kién gilt vi tri v&i gid tri
kim ngach dat 6.6 ty USD , tdng 41.7% yoy. Mat
hang dét may dat 4.3 ty USD, tang hon 22.3% so
v@i cung ky nam trudc.

Bang 3

Top 10 hang héa nhap khiu
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Kim ngach hang héa nhap khau thang 2 udc dat
12.5 ty USD, giam 37.6% so v@i thang trudec, va
gidm 12% so véi cung ky 2017. Trong dé khu

STT M3t hang NK K('t"; Eila;)h %Yoy
1 Dién tlr, mdy tinh 6.3 321
2 MA&y mdc, thiét bj 4.9 6.2
3 Dién thoai, linh kién 2.3 29.9
4  Vai 1.7 29.3
5 Xa&ngdau 1.4 50.8
6 Satthép 1.37 7.2
7 Chatdéo 1.18 14.1
8 SPchatdéo 0.89 26.5
9  Kim loai khac 0.86 9.4
10 NPL dét, may, giay dép 0.7 -3.2

Nguf‘)n: GSO, BSC Research

Kim ngach nh3p khdu tat cd mat hang ting
15.3% so v&i cung ky nam trudc. Trong do, dién
tlr va may tinh dat 6.3 ty USD va tang 32.1% so
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véi cung ky nam 2016. Mirc tang trudng manh
13 xang dau dat 1.4 ty, tdng 50.8% so vdi cung ky
nam ngoai.

Thi trwdng ngoai hoi

e Ty gia Ién mrc cao nhat mét ndm qua,
sau khi lién tiép tang — xu huéng ngan
han thé hién ngay sau ky nghi Tét
Nguyén DPan va anh hudng tir kha nang
FED tang l3i suat trong ky hop thang 3.

Ty gia trung tdm trong thang 2 dao déng trong
khoang 22,423 — 22,450 VND/USD, ting so VvJi
bién d6 22,386 — 22,441 VND/USD trong thang
1. Mulc trung binh trong thang Ia
22,438VND/USD

Ty gia lién ngin hang trong thang 2 dao déng
trong khoang 22,705 — 23,094 VND/USD, ting
so v@i bién do 22,735 — 23,084 VND/USD trong
thang 1. Muc trung binh trong thang la 22,801
VND/USD

Tuwong tw, ty gia tw do giao déng manh hon
trong khoang 22,715 — 22,780 VND/USD so v&i
bién d6 22,710 — 22,730 VND/USD trong thang
1. Mic ty gid tw do trung binh trong thang la
22.736 VND/USD.

Chi sé gid USD thdng 2 ting 1.37% so v@i cubi
thdng 1, giam 10.1% so véi cling ky ném ngodi.
Chi s6 nay dat mirc cao nhat trong thang 2 13
90.44 vao ngay 9/02. Hién tai chi s& dat mirc
90.36.

D6 thi 6
Dién bién ty gia
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Ngudn: Bloomberg, BSC Research
Ngan hang - L3i suat

e L3i sudt lién ngan hang bién ddng
manh trong thang 2 & tat ca cac ky han,
véi ky han dai én dinh hon ky han
ngan.

e Mit bang I3i suat huy dong va cho vay
on dinh.

L3i suat lién ngan hang & tat ca céc ky han déng
loat tdng vao thoi diém gidp Tét Nguyén dan,
d3c biét 13 13i suat cac ky han ngan d3 dong loat
vuwot mdc 4%/nam, cao nhat trong hon nira
nam tré lai day. Dién bién trén nhu thuwong thay
& nhitng nam trudc, khi thi trwong budc vao
nhitng ngay cao diém thanh toan, chi tr, nhu
cau trong hé théng tang cao va thic day |3i suat.
Nham hd tro hé thong trong nhitng ngay cao
diém thanh toadn va chi tr3, trong phién cuéi
nam (13/2) NHNN d3 ndng manh mtrc chao thau
trén kénh cdm c6 v&i quy mé 18,000 ty dong,
nhung khéi lugng trang thau trong phién chi
dat 12,102 ty, vdi I3 sudt khéng thay déi
4.75%/nam. V&i lugng bom rong trén, khoi
lvgng lvu hanh trén kénh cdm cé cha cac t6
chirc tin dung tidng l1én mdc 21,029 ty dong.
Trong khi d6, NHNN tiép tuc ngirng hoat déng
phét hanh tin phi€u hat tién ve.
Sau ky nghi Tét Nguyén dan, dong tién quay tré
lai hé thdng ngan hang, gilp 13i suat binh quan
lién ngan hang & tat ca cac ky han gidm manh.
Tinh dén 26/02, 13i suat lién ngan hang tai cac
ky han qua dém, mot tuan, 1 thang, 3 thang, va
thang gidm xudng lan lvot vé mirc 1.7%, 2.05%,
3.30%, 4.24% va 4.4%. Ngoai ra, ngay ngay
22/2, chi mét ngay sau khi thj trwong trd lai giao
dich, NHNN l4p tirc phat hanh tin phiéu hut bat
tién vé. Quy mé chao thau kha I&n véi 15,000 ty
doéng, ky han tin phiéu cling ndi dai ra 14 ngay
thay cho ky han 7 ngay phé bién trudc dé. Cac
td chirc tin dung hdp thu lugng 16n tin phiéu
ngay trong ngay dau tén trd lai, vdi 14,000 ty

www.bsc.com.vn // 4
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dong, cho thdy dong tién da dan trd lai hé théng
ngan hang.

Do thj 7

L3i suat lién ngan hang
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Ngudn: Bloomberg, BSC Research

L3i suat huy déng 6n dinh so vdi thang trudce. Cu
thé, 13i suat huy déng binh quan ky han duéi 1
thang & mirc 0.9%, tr 1 thang dén 6 thang &
murc 4.9%, tir 6 thang dén 12 thiang & mirc 5.9%,
va trén 12 thang & muirc 6.9%. Lai suat cho vay
6n dinh so vé&i thang truwdc. Lii suat cho vay 5
[inh vwc wu tién & mic 6%. V&i linh vue san xuat
kinh doanh théng thuwong, |3i suat phé bién &
murc 9.3-10.3% ky han tlr 6 thang trd |én.

So vdi thoi diém cudi thang 1, 13i suat lién ngan
hang tai cac ky han déu tang, ngoai trir |13i suat 6
thang gidm tr mic 4.95%/ndm xuéng
4.4%/nam. Tuy vay, toan bd cdc muc |3i suat
nay da suy gidm so vdi thoi diém dinh cao vao
thoi diém gidp Tét Nguyén dén. Dién bién hat
tién qua kénh tin phiéu; va xu hudng giam cua
I5i sut lién ngdn hang tudn qua cho thay tinh
trang thanh khoan toan hé thdng dang cai thién
trd lai.
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Du bdo vi m6 thang 3/2018

Xét trén binh dién quéc té, kinh t& vi mé thang 03/2018 cda Viét Nam cd thé bj anh hudng bdi mot s
tdc dong sau:

(1) Cudc hop quan trong ctia Cuc Dy tri¥ Lién Bang My (FED) vao thang 3 lién quan dén viéc diéu
chinh tang 13i suat. cac s6 liéu kinh t& My dugc cdng bd thoi gian qua déu kh3 quan, thi trudng tai
chinh My 6n dinh va tac dong tich cuwc cta k& hoach cai cach thué cda chinh quyén Trump d3 va dang
gép phan ho tro tich cuc cho ting trudng kinh t&€ MY. “Ddy la diéu kién thudn loi dé FED tiép tuc thuc
hién chinh sdch thdt chét tién té”. Khd ndng FED tdng 1di sudt trong cudc hop thdng 3 sdp tdi dworc
tuyét d6i 100% theo Bloomberg. Theo du kién cta FED, co’ quan nay sé tdng Idi sudt 3 lén, tham chi la 4
IGn trong ndm nay néu tinh hinh kinh t&€ My van tiép tuc chuyén bién tich cuc nhu hién nay. Néu diéu
nay xay ra, sé lam ting gid tri ddng USD, gay ap Itrc duy tri 6n dinh ty gia cia NHNN Viét Nam. Ngoai ra,
diéu nay ciling s& lam tang 4p lwc vay ng ngudc ngoai va anh hudng tdi hoat ddng nhap khau nguyén
vat liéu san xuat, tuy nhién, s& cé tac dong tich cwc dén hoat ddng xuat khau. B&n canh do, thj truong
chirng khodn Viét Nam cling cé kha nang bi anh huwdng do nhu cdu rat vén dau tu dé dau tu trd lai vao
thi trudrng My tang 1én, 1am gidm ngudn ciu tai thi truong.

(2) Béu cir Téng théng Nga dé duoc dn dinh vao ngay 18/3/2018. Theo Russia Today, trong s6
30 (rng vién tuyén bd tham gia tranh ct, ty 1é ang hd dng Putin luén git & mic 6n dinh, khodng 80%,
trong khi cac d&i tha d&i lap con lai hién cé ty [& chwa vugt qua mdc 10%. Do dé, gidi quan sat tin chac
rang 6ng Vladimir Putin s& tai dac clr nhiém ky Téng théng th tw clia minh. Theo théng ké cla Bo
Coéng Thuong, thwong mai song phuong giira Viét Nam va Nga d3 lay lai dugc da tdng trudng manh
m&, nhat 13 trong béi cdnh Hiép dinh thuong mai tu do gilr Viét Nam va Nga cé hiéu lyc. Dc biét, Viét
Nam va Nga dat muc tiéu quyét tdm s& nang kim ngach thuong mai gitta 2 nuéce [én 10 ty USD vao nam
2020. Viéc dng Vladimir Putin ti€p tuc tai dac clr s& hd tro va tao diéu kién thuan Igi cho méi quan hé
hop tic thuwong mai, dau tu gitra 2 quéc gia, qua do thic diy hoat ddng xuat nhap khau cla Viét Nam.
(3) Hiép dinh CPTPP giira 11 nwéc thanh vién (Brunei, Chile, New Zealand, Singapore, Uc, Peru,
Viét Nam, Malaysia, Mexico, Canada, Nhét va Viét Nam) s€ duworc ky tai Chile vao ngay 8/3/2018. Xét
vé quy md, hiép dinh CPTPP sau khi dugc ky két sé tao ra thi truérng ma, chiém khoang 15% GDP toan
cau va 15% tong khdi lwgng giao dich toan cau. Nhiéu nghién cru cho rang, véi CPTPP, GDP Viét Nam
dy bdo tang thém 1.32%, xuat khau ting thém 4%, va nhap khau ting thém 3.8%.

Dai vai tinh hinh trong nwdc, cac tiéu diém trong thang 3 bao gdbm nhitng van dé sau:

(1) Nghi dinh 17/2018/ND-CP sira d6i bé sung médt s6 chinh sach phat trién thiy san. Theo do,
Nha nudc s& hd tro 35% gia tri dau tu dong maéi nhung khdng qua 6,7 ty dong/tau cho chi tau déng
mdi va s& hiru tau khai thac, tau dich vu hau can khai thac hai san (tau vo thép) cd tong cong suat may
chinh tir 800CV dén dudi 1,000CV. Déi véi ddng mdi tau ca cd cdng sudt may chinh tir 1,000CV trd Ién,
murc ho tro t8i da 8 ty dong/tau.Hb trg 100% kinh phi mua bao hiém tai nan thuyén vién; 50% kinh phi
mua bao hiém than tau hang ndm cho cdc tau khai thac hai san xa bd, tau dich vu hau can khai thac hai
san xa bo 13 thanh vién td doi, nghiép doan nghé ca, hop tac xa khai thac hai san va cé tdéng cong suat
may chinh tlr 90CV tré& 1én. Chinh sidch nay duwoc dy bdo s& thic day phat trién nganh thdy san Viét
Nam — mét trong nhitng nganh kinh té miii nhon cta Viét Nam.

(2) L3i suat gidm nhe va ty gia c6 thé tiép tuc ting nhe. Do 4p lwc clia lam phat trong nwérc, cing
v@i kha ning ting gia déng USD, ty gia VND/USD duoc dy bdo sé tiép tuc ting nhe. Bién d6 tang sé&

www.bsc.com.vn // 6



BSC BSC RESEARCH

Vietnam Monthly Review
Thang 1/2018

phu thudc nhiéu vao két qua cta ky hop ti€p theo clia FED thang 3. Tuy nhién, nh& ngudn du trir ngoai
h6i cao va chinh sach diéu hanh ty gia linh hoat cia NHNN, ty gid s& khong tang dét bién nhu giai doan
vlra réi. L3i suat cta khéi ngan hang thuwong mai ti€p tuc chiu ap lyc tir chinh sach tang trwdng tin dung
va sy kién nang 13i suat tir FED vao thang 3, khi chinh sach nay duoc du bdo vdi ty 1é cao s& xay ra. Tuy
nhién, nho dong tién quay lai hé théng ngan hang sau giai doan cao diém gilp thanh khoan hé théng
tang, cong vdi chl trwong gidam 13i vay cila NHNN dé hd tro doanh nghiép va nén kinh té, I3i suat dwoc
du bao sé& giam nhe.

(3) Ap luwc cho viéc 6n dinh lam phat & muc 4% trong ndm nay gia tang . CPl thang 2 ting manh
do Tét Nguyén dan ndm nay roi vao gitta thang 2 nén nhu cdu mua sdm clia ngudi tiéu dung ting cao
khién gid mét s& mat hang lwong thuc va dich vu 8n uéng tang cao. Thang 3 sau giai doan cao diém,
CPI c¢6 xu huwéng gidm tuy nhién cac mat hang thiét y&u nhu luvong thuc, dién, xdng dau, vién phi,.. van
€0 ap lyc tang gia.

Bang 4
Céc chi tiéu vi mé theo thang

Chi tiéu/Thang

2017M7  2017M8 2017M9  2017M10 2017M11 2017M12 2018M1  2018M2
GDP yoy (%) - - 6.41 - - 6.81 - -
GDP ytd yoy (%) - - 6.41 - - 6.81 - -
PMI 51.7 51.8 53.3 51.6 51.4 52.5 53.4 53.5
IIP yoy (%) 8.1 8.1 13.2 17 17.2 11.2 20.9 8.0
IIP ytd yoy (%) 6.5 6.7 6.7 8.7 9.3 9.4 20.9 15.2
Retail Sales yoy (%) 10.3 11.7 12.1 12.7 11.7 11.2 9.5 10.7
Retail Sales ytd yoy (%) 10.0 10.3 10.5 10.7 10.7 10.9 9.5 10.1
CPI mom (%) 0.11 0.92 0.59 0.41 0.13 0.21 0.51 0.73
CPI yoy (%) 2.52 3.35 3.4 2.98 2.62 2.60 2.65 3.15
FDI dang ky (ty USD) 12.9 13.5 213 23.5 27.8 29.7 0.9 2.09
FDI giai ngan (ty USD) 9.1 10.3 10.3 14.2 16 17.5 1.05 1.70
Xudt kh3u (ty USD) 17.5 18.2 19 19.4 19.2 19.3 2.02 13.4
Nhap khu (ty USD) 17.8 17.8 18.6 18.5 19 19.8 2.00 12.5
Can can TM (ty USD) -0.3 0.4 0.4 0.9 0.2 -0.5 1.8 0.9
Ty gia (VND/USD) 22,793 22,748 22,743 22,755 22,761 22,750 22,720 22,801
Tang trudng tin dung (%) - 10.06 11.02 13.5 - 18.17 0.6 -

Ngubn: BSC Research
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Thi trudng chirng khoan thang 02/2017

Tong quan thi trudng

Chi sd thi trwdng héi phuc manh sau ky nghi
tét nguyén dan. Tinh dén 28/02/2018, VN-
Index chinh thirc ting 11.18 diém so vdi thoi
diém cubi thang truwdc, tuwong ng vdi 1% va
HNX-Index tang 11.19 diém so vé&i thang trudec,
tuong &ng vdi 9.6%.

3 ¢6 phiéu ngan hang gdbm CTG +23.53%, BID
+14.04%, VCB +10.81% va gidam manh nhat
gdbm ROS -21.33%, SBT -12.47%, CTD -9.95%.

Bang 5

Bién ddng 6 thang gan nhat trén san HOSE

Thang Chisé Kh((: ;I;'Sng (nglzliirl;ggng)
2 1121.54 3.04 3,036.19
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

Nguén: 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
VCB (gbp 9.5 diém), CTG (gép 8.7 diém), VIC
(g6p 8.6 diém), BID (gbp 6.0 diém), VPB (gdp
3.5 diém). Cac c6 phiéu giam diém manh nhat
14 GAS (giam 7.5 diém) va ROS (giam 6.4 diém).
Dong tién thj trwdng trong thang tap trung &
nhém VN30 va nhitng cd phiéu din dat. Trong
dd, nhdm c¢é phiéu ngan hang gilp thj trudong
tang diém manh va dan dat tam ly sau tét. Dac
biét, c6 phiéu CTG cé mirc tang an tugng vdi
23.53%. Trong thang 2, thi trwong duoc dan
dat bdi nhém c6 phi€u ngan hang, bat dong
san va ban 1é. Chi s& VN-Index mat dong luwc
tang do tdm ly nghi tét cling nhu thi€u thong
tin hé tro c6 phiéu. Ngay trudc ky nghi tét
nguyén dan, cac nhdm c6 phi€u déng loat hoi
phuc sau cac phién giam san manh cho thay su
lac quan vé trién vong thi tredng ctia nha dau
tu. Chi s6 VN30 phan hdéa manh véi 13 m3 ting
va 17 m3 gidm trong thang. Tang manh nhéat cé

Bang 6

Bién ddng 6 thang gan nhat trén san HNX

Thang Chisé th;'g“;’;"g (ngl\"i‘;’"‘t ;‘ggng)
1 128.05 1.02 234.86
12 116.86 1.36 222.90
11 114.72 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
Di&n bién nhém cé phiéu

Nhém céac c6 phiéu phan theo quy mé vdn héa
thi trwong cé sw phan héa manh, chi ting &
nhédm VN30 va giam & cac nhdm con lai. VN30
tang 1.13%, LargeCap, MidCap, SmallCap va
Penny gidm lan lugt 1.08%, 0.44%, gidm 2.94%,
gidam 2.85%, so v&i thoi diém cudi thang 1.
Dong tién tap trung vao nhém VN30 va cd
nhitng phién nhdm VN30 chiém dén trén 75%
thanh khoan cla san HSX (phién 21/2). Sy
phan hda dién ra tai cadc nganh khi nhém Ngan
hang va ban 1& dan dau da tang.

Do thi 8
Bién bién ciia cac nhom co phieu

103
98 =
93
88 - T T T T T T T
S S S S D D S S
'5"’\\’ 0“\\’ 0“’\\’ '\Z"\\’ '\3’\\’ ’9\\’ ’»“\, ’ﬁ'@\\,
S O O MO MO A NS
M J J J J J J N
VN30-Index LargeCap
e MidCap SmallCap

Ngudn: Bloomberg, BSC Research
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Quy md von hda

Vén hoa trén ca 2 san dat 3,271.05 nghin ty
tang 0.51% (MoM). Tinh trong thang 2, trén
san HOSE d3 c6 hay niém yét 86 triéu c6 phiéu
va 125 triéu c6 phiéu niém yét bd sung, 32
triéu ETF niém yét bd sung va hly niém yét 5.3
triéu chirng chi. Vén hoda thj trwdng tang tang
nhe va phan héa & cac nhom nganh, dac biét
tang & nhédm c6 phiéu ngan hang.

Do thig
Vén héa thij trwdng

3,400 - 250
2,900 - 230
- 210

2,400
- 190

1,900
- 170
1,400 L 150
900 T T T T T T 130

1/17 3/17 5/17 7/17 9/17 11/17 1/18
V6n hoa HSX (trai) V6n héa HNX (trai)

Ngudn: Bloomberg, BSC Research

T6c d6 tang vdn hod clda san HSX la 0.86%
MoM, trong khi vdn hod thj trudng tang trén
san HNX tuong (rng 0.09% MoM.

Thanh khoan binh quan toan thi truong
Thanh khoan binh quan trén 2 san giao dich
giam 31% so v&i thang 1/2018, va duy tri &
mirc 6,651 ty/ phién va twong &ng véi gan
292.17 triéu USD/phién.

D6 thj 10
Gia tri giao dich binh quan

BSC RESEARCH
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Trong thang 2 cé phién giao dich vd&i gia tri
9,466 ty dong do nhu cau bat day & cac ma c6
phi€u tru d3 hd trg tdm ly thi trwong sau
nhitng hdm sut gidam manh ca thj trudng.

Mt bang gia cla TTCK VN

P/E cta VN-Index va HNX-Index Ian lwot dat
20.7 va 13.51. P/E cla cd 2 san déu tadng nhe
trong thang 2. Tinh trén toan khu vuc, cd HNX-
Index tang 2 hang lén vi tri th& 15 va VN-Index
gilt & vi tri th 5.

Po thi 11

Dién bién chi sd P/E 2 san

Ty VND
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8,000
6,000
4,000
2,000

0

02/17 04/17 06/17 08/17 10/17 12/17 02/1¢
N GTGD binh quan GTGD binhquan 3 thang

Ngudn: Bloomberg, BSC Research
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PE_HSX(Trdi) = === PE_HNX(phai)
Ngudn: Bloomberg, BSC Research

Do thj 12
Chi sd P/E ctia VN so vé&i cac nudc trong khu vue
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Ngudn: Bloomberg, BSC Research
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Giao dich cta khdi ngoai

Trong thang 2, khdi ngoai hoat ddng mua rong
trén san HSX va ban rong trén san HNX, trong
dé c6 phiéu VRE dugc khéi ngoai mua manh
trong thang va c6 phiéu HPG bi ban manh
nhat thang. Dong tién khdi ngoai chady vao
nhém Bat dong san va Dau khi.

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

BSC RESEARCH
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dong) va ban PVS (-100.85 ty dong), PGS (-
39.99 ty déng).

Ty VND
30,000 26,334

20,000
11,422 9,962

10,000

(10,000)

10,311 9,861
(20,000) | (10,350  ( ) )(15’85

(19,581)
(30,000) (19,392)
s Mua DTNN B Ban DTNN

Ngubn: BSC Research

Tinh dén phién 28/2, kh&i ngoai mua rong trén
san HSX 2,811 ty déng, ban rong 123 ty dong
trén san HNX. Trén san HSX, khdi ngoai mua
manh cdc ma VRE (3,792.58 ty déng), VIC
(607.94 ty déng), PLX (185.12 ty déng), MWG
(146.08 ty dong), STB (109.59 ty ddng) va ban
cdc m3 HPG (-1,277.88 ty doéng), VIC (-381.98
ty déng), VNM (-352.77 ty déng). Trén san
HNX, nhom nay tdp trung mua VCG (64.86 ty
doéng), SHB (26.38 ty dong), SHS (20.15 ty

Bang 7
T6p 10 c8 phi€u mua ban rong trén HSX thang 2
M3 Gié\tri 3 Gié\tri
(ty dong) (ty dong)

VRE 3792.58 HPG -1277.88
VIC 607.94 VIC -381.98
PLX 185.12 VNM -352.77
MWG 146.08 VCB -230.27
STB 109.59 KBC -114.33
PVD 87.33 HDG -91.31
DPM 84.35 CTD -86.78
MSN 80.75 BID -81.97
SSI 72.58 NVL -75.89
DXG 72.50 GMD -69.70

Ngudn: BSC Research

Bang 8
Top 10 c6 phi€u mua ban rong trén HNX thang 2
Gia tri Gia tri
M3 (ty dong) M3 (ty dong)

VCG 64.86 PVS -100.85
SHB 26.38 PGS -39.99
SHS 20.15 HUT -27.72
TNG 8.07 VGC -20.63
TTZ 1.00 VNR -16.94
ALV 0.54 BCC -10.70
DXP 0.53 MAS -5.11
API 0.35 BVS -4.98
VE1 0.15 LAS -4.16
PMB 0.14 PLC -3.20

Ngudn: BSC Research
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Trién vong thj trudng thang 03

Théang 2 chirng kién bién dong manh trén TTCK
thé gidi. Bat ngudn tir dot sut gidm manh cda
thi trudng chirng khodn My trudce lo ngai trién
vong lam phat, FED tdng nhanh 13i suit va da
tadng loi sult trai phiéu, hoat dong ban thao
dién ra & hau hét cac thj truong thé gidi. Trong
béi canh kinh té& thé gigi ti€p tuc khoi sac, hoat
dong ban dét ngdt chd yéu dén tir yéu t6 tdm
ly chét 13i va phan b6 lai dong vén. Thi trudong
nhanh chéng héi phuc sau gan 1 tuan giam
diém tuy nhién Iyc ban quay lai vao cudi thang
kéo theo sy giam diém cla céc chi s6 ching
khodn chd chét. Trong thang 2, chi s6 MSCI khu
vue phat trién (MXWO), MSCI khu vuc méi néi
(MXEF) va MSCI khu vire can bién cé mirc giam
lan luot -4.5%, -4.5% va -2.4%.

Po thi 14

Chi s6 MSCI khu vyc phéat trién, méi ngi va can
bién nam 2018 (theo USD)

15.0

10.0

Ngudn: Bloomberg, BSC Research

Thi truerng chirng khodn Blrc giam manh nhéat
trong khdi cac nuwdc phat trién véi -5.7%, trong
khi S&P500 giam -3.9%. Khu vuc BRIC, Trung
Qudc dan dau da gidm véi -6.4%. Dién bién
tiéu cywc tir thi truong thé gidi dnh huwédng
khong dang ké dén thi truong khu viee, chi cé
thi truding Phillipines giam -3.3%, con cac quéc
gia khac giam nhe trong khi Viét Nam va Thai
Lan ¢ mirc tang lan lugt 1% va 0.2%.

Do thj 15
Bi€n ddng chi s6 CK cac quéc gia trong thang 2

2.0% -
1.0% -
0.0%
-1.0%
-2.0%
-3.0%
-4.0%
-5.0%
-6.0%
-7.0% =

1.0%
0.3% OTI;"!;JCK khu vwe, 5.

TTCK phat trién

US (SP500
France (CAC) ,
VietNam

China (Shcomp) :
India (Nifty

Germany (DAX
Japan (Nekkei
Russia (Indexcf
Braxin (IBX
Phillipines (Pcomp
Malaysia (KLCI
Singapore (STI
Indonexia (JCI
Thailand (SET

Sau khi mua rong manh & thj trwdng cac nudc
khu vuece trong thang 1, vén ngoai d3 dao chiéu
ban rong trong thang 2. Viét Nam va Sri Lanka
14 2 qudc gia dugc mua rong trong khu vue.

Bang 9
Khéi ngoai mua ban rong khu vue thang 2
Qudc gia GDMthéng 2 Quy 12018
(triéu USD)
India (1,667) 372
Indonesia (761) (-628)
Japan* (3,901) 1,773
Malaysia (271) 575
Phillipines (296) (250)
Korea (2,598) (635)
Sri Lanka 13 39
Taiwan (3,480) (624)
Thailand (1310) (1,487)
Pakistan (32) 53
Vietnam 124 516

Ngudn: Bloomberg, BSC Research (*) dén 12/2

Trong nudc, Chinh phd thanh lap Gy ban quan
ly v8n nha nudc tai Doanh nghiép. Uy ban sé&
quan ly, gidm sat von va tai san nha nuwdc tai
doanh nghiép, déng thai thye hién chd chuong
nha nwédc vé co cau, thoai von, sap xép, doi
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md&i va nang hiéu qua doanh nghiép nha nudc.
Gia tri von héa va tai san dy ban quan ly
khoang 5.4 triéu ty déng va bao gém 30 tap
doan_lén. Trong ndm 2018, chinh phi du kién

béan ra lugng c¢d phi€u gap 6,5 lan nam 2017,
theo d6 c6 thé ban c6 phan tai 245 doanh
nghiép nha nudc trong d6 cé nhiéu tdng cdng
ty 16n (Link). Uy ban quan ly vén ra doi ciing s&
gbp phan day nhanh hoat ddng thodi von va cd
phan hda cdc doanh nghiép nha nudc trong
nam 2018 va cac ndm tiép theo.

Trudc bién déng tiéu cuc cla thi trwdng trong
nuwdc dau thang 2, UBCKNN d3 dé xuat Iui thoi
diém ap dung quy dinh diéu chinh ty |& margin
(tlr mirc 50-50 hién tai vé mic thdng 1& 60-40
cla thé gidi) sé duogc IUi vao mét thoi diém
khdc thay cho dé xuat 1/3/2018. Pay Ia trong
mot nhitng dong thai hé tro thi truong trudc
tadc dong tiéu cuc cla thi truong thé gidi dén
Viét Nam. Quy dinh nay cling giup cho thj
tredng sdm 6n dinh va duy tri da tang trudc va
sau ky nghi L& Dién bién thj truong trong
thang 2 twong déng vdi kich ban ching toi dy
bédo trudc d6. Thi trwdng da diéu chinh trong 2
tuan dau tién, tich Ity va héi phuc vao cuéi
thang. Tinh chung thang 2, VN-Index tang 1%,
doéng clra @ mirc 1,121.54 diém. Thanh khoan
gidam 31% & murc 6,651 ty/phién.

Trong thang 2, chudng t6i da tham doanh
nghiép va thyc hién cac bdo cdo phan tich
khuyén nghi va cap nhap doanh nghiép nhu
PGI (Link), DXG (Link), AAA (Link).

Nhitng thong tin chd y trong thang 3:

DHCD thwéng nién cdc céng ty niém yét,
théng tin KQKD quy I, phwong én tré cé turc,
va ké hoach kinh doanh ndm 2018 Ila théng tin
hé tro’ thi trworng trong ngdn han. Cac cong ty
dang théng bdo ngay dang ky cudi cung va
ngay t6 chirc DHCP thudng nién 2018. Mua dai
hoi c6 ddng thudng nién sé dién ra tir thang 3
dén thang 4. Trong bdi canh thj truong dang
thi€u théng tin hoé tro thi nhitng théng tin vé
KQKD so bé Quy I, k& hoach kinh doanh 2018,
phuong an chia ¢é tirc, ... 1a nhitng thong tin
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thu hut NDT va cé tdm anh hudng 16n dén dién
bién thj trwdng trong ngan han.

Hoat déng cé phén héa, thodi vén va niém yét
méi dwoec tdi khéi déng sau ky nghi Lé. Vé
hoat déng cd phan hda, Téng cdng ty luong
thwc Mién Nam (Vinafood 1l) s& ban dau gia
114.8 triéu c6 phan vao ngay 14/3, Téng coéng
ty SX va NXK Binh Duong ban dau 30 triéu cd
phan vao ngay 28/3 va Téng céng ty Thuong
mai Ha ndi (Hapro) ban d4u gid 75.9 triéu c6
phan vao ngay 30/3 la 3 trwdng hop ban quy
mé |&n. Vé thodi vdn, SCIC s& m& hang ban
24.1 triéu cd phan Nhya Binh Minh (BMP) vao
ngay 9/3. Hoat ddng thoai vén s& con dugc
SCIC ddy manh dé hoan thanh tién dd thoai
v6n d3 cong b6 trong ndm 2017. Vé hoat dong
niém yét, dang luu y cé cdng ty Loc héa dau
Binh Son, Pvpower va Pvoil sé& [an lugt niém
yét trén san Upcom vao ngay 1/3, 6/3 va dy
kién vao 7/3. Céc coéng ty nay duoc c6 phan
héa rat thanh coéng trong thang 1, ban hét
lvgng cd phi€u chao ban va thu hat déng dao
NDT tham gia. Niém yét sdm céc DN c6 phan
héa s& gép phan lam tang quy md vén hda thi
truong, thém lya chon cho NDT va thu hut NDT
tham gia vao tién trinh c8 phan héa DN nha
nudc.

S$an phdm mdi chirng quyén dam bdo (CW) dw
kién ra mdt trong thdng 3. Sau moét thoi gian
tri hodn, S& GDCK HO Chi Minh dy kién ra mat
CW trong thang 3. CW la sdn phdm mdi, c6 dic
tinh don bay I&n clng véi kha ndng sinh |&i cao
hon so v&i cé phiéu théng thudng. Do vay, CW
s& 13 cong cu dau tu vira 13 cdng cu phong
ngtra rui ro véi chi phi thap. Mat khac, CW giao
dich va thanh toan nhu cé phiéu théng thuong
nén kha than thién, mang lai cho NDT thém Iua
chon, dic biét hap dan cho cac nha dau tw cé
kh&u vi rdi ro cao. Viéc van hanh CW cho thay
thi trwong dang cé budc chuyén bién mai, hoi
nhap véi khu vire va qudc té.

Kinh té vi mé co’ ban én dinh, cdc déng luc
tdng trwéng giiv vilng. Ngén hang nha nwéc
mong muén ha ldi suét cho vay. Trong 2 thang
dau ndm, chi s6 san xudt céng nghiép tang
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15.2%; xuat khau tdng 23%, xuat siéu hon 1 ty
USD; FDI thyc hién dat 1.7 ty USD, tdng 9.7%
va Doanh thu bén 1& tdng 10% cung ky la nhirng
diém séng trong birc tranh kinh t& vi mé dau

nam. Nén kinh té& van hanh tich cwc mac du cé
gian doan vao dip nghi L& DU vay CPI ting
0.7% va ting 1.24% so cuBi nam 2017 cung vdi
ty gid tdng lai vao cudi thang 2 13 van dé can
quan tdm trong nhirng thang cudi ndm. Thanh
khoan hé théng doéi dao, cadc ngdn hang dang
cé tién d6 xtr ly no xau tich cwe (Nghi quyét 42
cé hiéu lywc dén 31/12, hé théng Ngan hang d3
50 nghin ty déng ng xau d3 dugc x{r ly, trong
dé 6 ngan hang lva chon d3 xr Iy dwoc 20.4 ty
doéng), Ngan hang nha nudc d3 diéu chinh 13i
suadt OMO tlr 5%/ ndm xudng con 4,75% dé hod
trg cac td chirc tin dung. Trén thuc té, 4 ngan
hang thuong mai nha nuéc da diéu chinh 0.5-
1%/nam cho d6i tuvong khach hang vira va nhé.
D& dat muc tiéu gidm 13i suat, NHNN tiép tuc
chi dao céc t6 chirc tin dung ra soat va can daoi
tai chinh dé dwa ra murc |3i suat hgp ly. Nhitng
bién dong theo chiéu huwdng khéng thuan loi
vé lam phat, ty gid trong thang 2 va nhu ciu tin
dung tang cao vao dau ndm khién cho muc tiéu
nay khong dé gi dat duwoc néu khong cé sw
danh d6i phan lgi nhudn cta hé théng ngén
hang.

HIép dinh déi tdc toan dién va Tién bé xuyén
Thdi Binh Dwong (CPTPP) sé dwo'c ky két chinh
thire tai Chile vao 8/3. CPTPP vé&i 11 qudc gia
tham gia chiém 12.9% GDP thé gi¢i va 14.9%
thuong mai toan ciu. Bd Cong Thuong d3 cong
b6 van ban cudi cung cha Hiép dinh CPTPP. 20
diéu khodn d3 bj tam ho3n hodc thay d6i trong
CPTPP so vdi "thda thuan tién nhiém" 13 Hiép
dinh D6i tdc xuyén Thai Binh Dwong" (TPP) sau
khi My rat khéi hiép dinh nay. Pay sé |13 théng
tin tich cwc d6i v&i nganh xuat kh3u Viét Nam,
dac biét trong cac nganh xuit khiu thé manh
cla Viét Nam nhu may mac, gidy dép, thay san,
néng san.

FED nhiéu khé ndng sé tdng ldi sudt thém
0.25% trong ky hop chinh sdach thdang 3. FED
du tinh nang 13i suat 3 [an trong ky hop thang
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12/2017. Tan chu tich FED Jerome Powell cling
c6 phat biéu lac quan vé trién vong nén kinh té
MY, lam phat gia tang va khéng cé rii ro suy
thodi. Day 13 thong diép rd rang clng ¢d cho
kha ndng FED s& s&m tang |3i suat va nhiéu kha
nang s& tang |3i suat trong ky hop thang 3 vao
21/3 t&i day. Theo théng ké cha Bloomberg,
kha ndng tang 13i suat |a tuyét déi trong ky hop
thang 3 vdi sac xuat 86% cho mirc tang 0.25%
va 14% cho murc tdng 0.5%. Lgi suat trai phiéu
chinh phli My ting manh va ndi lo ngai FED
tdng nhanh |3i suat da khién thi truong My
bién ddng manh vao dau thang 2 va quay lai
cudi thang 2. Bién dong tiéu cuc thi trwong
chirng khoan My ciling kéo theo hoat dong ruat
vén cla khéi ngoai tlr cdc nwdce khu vue trong
ngan han. Xu huwéng nady con cé thé tiép tuc
kéo dai sang thang 3 du vdy mirc anh huwédng
dirng nhu dang yéu dan néu nhin vao su virng
vang cla cac TTCK trong khu vuc.

Bang 10
Cac yéu t6 anh hwéng dén thi trwdng trong thang
3/2018:

Suw kién Tac dong dén
TTCK

Cac dong lyc tang trudng gilr

vitng gilp tang trwdng GDP quy | Tich cuc

kha quan, vi m6 6n dinh.

Mua DHCD thuwong nién, KQKD Tich cuc

quy |, trién vong ndm 2018

Hiép dinh CPTPP ky két 8/3 Tich cuc

CW du kién ra mat trong thang 3 Tich cuc

Niém yé&t va c¢d phan hdéa nhidu Pha lodng,
Doanh nghiép cé quy mo Ién. TT  phu thudc
c6 thém nhiéu hang hda chat vao dongtién
lwgng

Co cau danh muc ETF ky | ndm  Anh hudng
2018 tir 5-16/3 cuc bg, tang
thanh khoan

Ky hop chinh sach FED trong
thang 3, khad nang cao ting l3i Tiéu cuc
suat thém 0.25%.

Xét x¥r cdc vu an kinh t& nghiém  Xuat hién yéu
trong, m& rdng v&i cdc vu dn mdi.  td bat ngd

RUi ro tiém an
P/E, P/B VN-Index gilt & mirc cao, khi cac yéu td
hon mirc binh quan khu vyec. tam ly, dong
tién thay doi

Ngudn: BSC Research
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Dién bién thj trwong cudi thang 2 dang dan
thoat ly khoi xu hudng cua thj truvong thé gidi.
Trudc hoat dong chot 13i ngan han tai vung
dinh cli cung v&i ban rong cla khdi ngoai, dong

tién kh&i nodi van bén bi vao thj trudng & nhitng
nhip diéu chinh git* cho chi s8 8n dinh vdi su
hd trg clia cac nhém cb phiéu lén nhw Ngan
hang, Tiéu dung va Bat déng san. Tam ly thj
trwong tich cyc dang gidp thi trudgng hinh
thanh vlung tich Ity tao da vuwot dinh trong
ngan han. Trén co s& danh giad dién bién thi
trudng va cac théng tin thj trudong trong ngan
han, kich ban giad va bién dong duwoc dé xuat
tham khao trong thang 3 nhu sau: VN-Index
van dong tich Iy tao da dé vuot dinh ngan han
1,130 diém va sau dé 1a vuot dinh 11 ndm tai
1,170 diém.

- Trudng hop tich cwe, VN-Index vuwot qua
dinh 1,170 diém, va hinh thanh mit bang gia
trén vung dinh nay. Nhém c6 phiéu Ngan hang
13 tru d& cho thj trwdng. Thanh khodn cai thién
tao nén tang cho hoat déng dau tu luan
chuyén dén dau KQKD quy |.

- Trudng hop tiéu cuc, VN-Index vuot qua
dinh 11 nd3m tuy nhién khéng gilt dwoc ving
gid cao ma diéu chinh vé lai vung 1,130 diém.
Dién bién tiéu cyc cta thj trudng My va hoat
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dong ban rong cla khdi ngoai 1a yéu td anh
hudng dén tdm ly va dong tién vao thi trwong.

NDT cé thé tham khao mot s6 chd d@, va cac
bao cdo cap nhat trong cac thang:

e Nhom nganh va cé phiéu duwoc ching toi
danh gia kha quan trong Bdo cdo trién
vong Nganh nam 2018 (Link) va (Link);

e Nhém c¢d phiéu Ngin hang - tai chinh ¢
KQKD cai thién manh va hwédng lgi tir Lut
hd tro tai co cdu hé théng cac TCTD va xir
Iy ng xau;

e Nhédm c6 phiéu BDS, Xay dung hudng lgi
tlr chu ky hoi phuc nén kinh té;

e Nhom c¢d phiéu Thép, Dau khi (nhitng cb
phiéu mdi niém yét) tich cyc tir viéc tang
gid Nguyén nhiéu lidu cla thé gidi.

e Cac cd phiéu dau nganh trong nganh ban &
cé mirc tang trudng va cd tirc cao.

e Mua tham do véi cac ¢ phiéu vira va nho
cé KQKD va trién vong tich cuyc khi VN-
Index tao mat bang va dong tién lan tda.

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
cap nhat nganh/doanh nghiép (link).
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Khuyén cdo s dung

Badn 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, ndm giir chitng khodn. Nha déu tw chi nén st dung cdc théng tin, phén
tich, binh luén cua Bén bdo cdo nhw la ngudn tham khéo trirde khi dwa ra nhitng quyét dinh déu tw cho riéng
minh. Moi théng tin, nhdn dinh va du bdo va quan diém trong bdo cdo ndy dwoc dwa trén nhitng nguén di
ligu ddng tin c@y. Tuy nhién Céng ty C8 phén Chirng khodn Ngén hang dau tw va phdt trién Viét Nam (BSC)
khéng dém bdo réng cdc ngudn théng tin nay ld hoan todn chinh xdc va khéng chiu bat ky mét trach nhiém
nao déi vdi tinh chinh xdc cda nhitng théng tin duwoc dé cdp dén trong bdo cdo nay, ciing nhu khéng chiu
trdch nhiém vé nhirng thiét hai déi vdi viéc st dung toan bé hay mét phan néi dung ctia ban bdo cdo nay. Moi
quan diém ciing nhu 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
truwdc. Ban bdo cdo ndy cé bdn quyén va I tdi sén cda Céng ty C6 phdn Chirng khodn Ngén hang Péu tv va
Phdt trién Viét Nam (BSC). Moi hanh vi sao chép, stra déi, in 6n ma khéng cé sw ddng y cta BSC déu trdi luét.
Bét ky néi dung ndo cua tai liéu nay ciing khéng duoc (i) sao chup hay nhdn 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.
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