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Kinh té€ vi mo

® GDP quy 1/2018 tang 7.38% yoy, cao nhat 10 ndm. khu vuc cdng nghiép va
x4y dung cé téc dd tang trudng manh mé nhat véi 9.7% yoy.

® Chisd PMI thing 3 giam xuéng 51.6 diém, do mét s chi tiéu trong linh vic
san xuat tdng trudng yéu hon, dac biét 1a vé san lugng.

® T8ng mirc bén Ié hang hda va doanh thu dich vu tiéu dung thang 3/2018 udc
dat 343.8 nghin ty déng, gidm 2% so vd&i thang trudc va ting 9.3% yoy.

® Tdng s6 von FDI dang ky trong quy 1/2018 dat 3,911.5 triéu USD (giam 43%
so vdi cung ky ndm 2017). Nganh phan phdi dién, khi d8t, nwdc ndng va diéu hda
khéng khi va cong nghiép ché bién ché tao van 13 hai nganh dan d4u trong thu
hut vén FDI.

® Ty gid lién ngan hang trong thang 3 tdng nhe va dao déng trong khoang
22,690 — 23,104 VND/USD. L3i suat lién ngan hang cé xu hudng giam, va tan suit
NHNN hut rong trong quy 1, cho thay thanh khodn hé théng doéi dao.

Thi trudng chirng khoan

® VN-Index va HNX-Index tang lan lwot 4.72% va 9.6% trong thang 3. So v&i
thoi di€ém ddu ndm, VN-Index va HNX-Index ting 178.7 diém va 13.6 diém tuong
rng 18% ytd va 11.4% ytd.

® Thanh khodn binh quan trén 2 san tidng 4.62% so vdi thang 2/2018, va duy
tri & murc 8,281 ty/ phién va twong (ng véi gan 363.74 triéu USD/phién. Thanh
khoan trung binh quy 1/2018 dat 8,612 ty/ phién tidng 41.5% so vdi quy 4/2017.
® Kh&ingoai ban rong trén san HSX va HNX lan lwot -639.9 va -94 ty déng.

® P/E cha VN-Index va HNX-Index [an luot dat 21 va 14.6 twong &ng 3.94%
Mom va 6.42 MoM, 16.8% ytd va 14.6% ytd. P/E clia HNX-Index tang |én vi tri thi
14, P/E clia VN-Index gilt & vi tri th&t 5 trong khu vuec.
Nhan dinh thi trudng thang t&i
Théng 4, thi trwdng c6 co hoi ting trudng tdt nhd théng tin KQKD quy |, van déng
gid didu chinh cé thé xay ra trong thang 5 khi thi trudng buéc vao viung triing
théng tin va hoi phuc lai nlra sau thdng 6. Trong thang 4, kich ban 1 dwoc danh
gia cao trong 2 kich ban tham khao sau:
> Truwdng hop tich cuwc, sau mot vai phién cing ¢ tai 1,170 diém, VN-
Index ti€p tuc birt phd bd xa ngudng ho tro ndy véi si hd tro ctia nhém cé
phiéu Ngan hang, tai chinh va bat déng san. VN-Index cé thé dat dinh ngan
han tai 1,250 diém, giao dich tiép tuc phan héa manh cling vé&i KQKD quy .
> Trwong hop tiéu cyc, VN-Index vuot qua dinh 11 nam tuy nhién
khéng giltt dwoc ving gid cao ma diéu chinh vé lai ving 1,130 diém. Dién
bién van dong tich Iy trir 1,130 — 1,170 diém. Bién ddng tiéu cuc tir thi
trudng thé gidi 1a yéu té anh hudng dén tam ly va dong tién vao thi treong.
® (6 phi€u khuyén nghi:
> Nhém nganh va cé phiéu dugc chung t6i danh gid kha quan trong
Bd4o cdo trién vong Nganh nam 2018 (Link) va (Link);
> Nhém c6 phi€u Ngan hang - tai chinh c6 KQKD cai thién manh va
hudng loi tir Luat hd tro tai co cau hé thdng cac TCTD va x ly no xau;
> Nhém c6 phiéu BDS, Xay dwng hudng loi tir chu ky kinh té;
> Céc c6 phiéu dau nganh trong nganh ban 1é cé mic ting tredng va
c6 tirc cao.
> Mua thdm do vdi cdc c6 phiéu vira va nhd c6 KQKD quy | t6t khi VN-
Index tao mat bang trén 1,170 diém va dong tién van dong lan toa.


https://www.bsc.com.vn/Report/ReportFile/1644537
https://www.bsc.com.vn/Report/ReportFile/1644540
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Blrc tranh vi mo thang 03/2018

Tang truwdng kinh té

e Tdng san pham qudc ndi (GDP) quy 1/2018 wdc tang 7.38% so v&i cung ky.
e Chisd PMIthang 3/2018, gidm xudng 51.6 diém (-3.6 % MoM va -5.5% yoy)

Téng sadn phdm qudc ndi (GDP) quy 1/2018 wé'c tinh tiang 7.38% so véi cung ky.
Trong d6 khu vire cdng nghiép va xay dwng cé tdc do tang trudng manh mé nhat
V@i 9.7% yoy, déng gép 3.39 diém phan trdm vao mirc tang truvdng chung. Tiép
theo 13 khu vye dich vu tdng 6.7% yoy va khu vure ndng |am nghiép thiy san tang
4.05% yoy.

Trong khu vyc cong nghiép va xay dung, nganh cong nghiép tang 10.08% yoy,
déng gbp 3.01 diém phan trdm vao mirc tang chung. Diém sang cla khu vuc nay
la sy tdng trwdng manh mé clda nganh céng nghiép ché bién, ché tao vdi mirc
tang 13.56% yoy (mirc ting cao nhat trong 7 ndm gan day), déng gop dang ké
vao murc tdng trwdng chung vdi 2.46 diém phan tram. Nganh khai khodng quy 1
nam nay da dat tang trwdng duong véi 0.4% sau 2 nam lién tuc giam, dong gop
0.03 diém phan tram do khai thac than, kim loai va khi d&t tdng so vdi cung ky
nam trwdc. Nganh xay dwng 3 thang dau ndm tang 7.46% thap hon so vdi toc do
tang 7.46%, thap hon so véi toc dd tang 8.6% cua cung ky ndm 2016 va 7.6% cla
cung ky ndm 2017, déng gép 0.38 diém phan trdm vao murc tang chung

Pothil

Co’ ciu nén kinh té quy 1/2018

= Nong, 1dm, ngw nghiép

= Cong nghiép va xay

dwng

= Dich vu

Thué san pham

Ngubn: GSO, BSC Research
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Chi'sé san xuat céng nghiép thang 3 wdc tinh tang 8.7% so va&i cing ky nam trudc.
Chi s6 san xuat toan nganh cdng nghiép trong quy | ndm nay ting 11.6% so vdi
cung ky ndm trudc. Nganh cdng nghiép ché bién ché tao ti€p tuc tang trudng
cao & mirc 13.9% yoy. Chi s& nganh san xuat va phan phdi dién trong thang 03
tang trwdng 6n dinh & mirc 10.5% yoy. Tiép dén |a nganh cung cap nudc, hoat
dong quan ly va xt ly nudc thai vai ty 1& tang la 7.1% yoy.

Do thj 2

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

Chi s tiéu thu ché bién ché tao toan nganh quy 1/2018 ting 14.2% so v&i cung
ky ndm trwdc. Mot sé nganh cé chi sé tiéu thu tdng cao 1a san xuat thudc, héa
duoc, dugc liéu (+60.7% yoy); san pham dién tir, may vi tinh, quang hoc (+28.4%
yoy); xe dong co (+20.2% yoy).

Chi s6 tén kho toan nganh céng nghiép ché bién, ché tao binh quan quy 1/2018
wéc tinh 68.2%, thap hon ty 1é 71.9% cuia cung ky 2017. M6t s6 nganh cé ty 1é
ton kho cao: dét may 301.8%; ché& bién gb va sadn pham tir gd, tre, nira 130.6%;
san xuat xe cé déng co 87.4%, san xuat san pham tir khodng phi kim loai khac
78.8%; san xuat kim loai 78.7%; san xuat hoa chat va san phdm hda chat 78.1%.

Chi s& PMI giam xudng 51.6 trong thiang 3 do mét sé chi tiéu trong linh vye san
xuat tang trwdng yéu hon, dic biét I1d vé sdn lwgng. Chi s& PMI trung binh
trong quy 1 dat 52.8, tang 1.9% so vd&i quy 1V/2017.

Lam phat

e CPI binh quan quy 1 tang 2.82% so v&i binh quan cung ky 2017;

e CPI thang 3 giam 0.27% so v@i thang trwé'c nhé 8/11 nhém hang héa va
dich vu chl yéu gidm;

¢ Hoat dong ban 1é& hang héa va dich vu ting 9.3% so v&i cung ky.

Chi sé gia tiéu dung CPI thang 3 giam 0.27% so v&i thang trwérc, va ting 2.66%
so v&i cung ky ndm 2017. Lam phat co ban thang 03/2018 giam 0.09% so thang
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trudc va tdng 1.38% so vai cung ky nam trudce. Lam phat co ban binh quan 3
thang dau ndm 2018 tang 1.34% so vdi binh quan cung ky nam 2017.

Tinh chung CPI binh quan quy 1 tang 2.82% so v&i binh quan cung ky nam 2017,
ch( y&u do nhitng nguyén nhan sau: (1) cac dia phwong diéu chinh gid dich vu y
té va thyc hién 16 trinh tang hoc phi; (2) hai thdng dau ndm nay trung véi Tét
nén nhu cau du lich va di lai ting |én; (3) gid nhién liéu trén thj treong thé gidi
tang kha manh. Trén géc d6 téng quat, chi sé lam phét trong quy 1 tdng nhe so
véi quy trwdec.

D6 thi 3
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Ngubdn: GSO, BSC Research

Chi s6 gid cha 8/11 nhém hang hda va dich vu ghi nhan gidm, trong dé nhém
giao thong gidm 0.77% do thué nhap khau & t6 nguyén chiéc tir khu virc ASEAN
giam xudng 0% lam gia ban 6 t6 trong nudc gidam theo, gid xang dau gidm 1.3%
so v&i thang trudce va gid vé 6 td khach, tau hda gidm sau dip Tét. Nhdm hang &n
va dich vu &n udng giam 0.62%; nha & va nguyén vat liéu xay dung giam 0.28%;
d6 udng va thuéc 1a gidm 0.28%; may mac, mii nén, giay dép giam 0.17%; van
hoa, gidi tri, du lich gidm 0.09%; buwu chinh vién théng gidm 0.04%; hang héa va
dich vu khac gidm 0.1%. Cac nhdm hang héa va dich vy con lai cé chi s6 gid ting:
Thuéc va dich vu y té ting 1.98%; thiét bi va d6 dung gia dinh tang 0.02%; gido
duc tang 0.01%.

Téng mirc ban Ié hang héa va doanh thu dich vu tiéu dung thang 3/2018 wéc
dat 343.8 nghin ty déng, gidm 2% so v&i thang trwdc va ting 9.3% so vdi cung
ky ndm trwéc. Tinh chung cd quy | ndm 2018, tdng murc ban 1é hang héa va dich
vu dat 1048 nghin ty dong, tang 9.9% yoy, néu loai trir yéu td gia ting 8.6% yoy.
Doanh thu bén |& hang hda quy | wdc dat 792.6 nghin ty déng, tang 10.5% yoy,
chiém 75.6% téng murc. Xét ca quy |, doanh thu dich vu lwu trd &n uéng udc dat
128.9 nghin ty déng, tdng 9% yoy; doanh thu du lich It hanh tdng 30.3% yoy;
doanh thu dich vu khac tang 5% yoy.
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Ngué‘n: GSO, BSC Research

Bang 1
Téng/giam CPI cac nhém hang héa dich vy trong thang

So véi thang So v@i cung
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Vén dau tu truc tiép nudc ngoai (FDI)

e Vén dau tw nudc ngoai ding ky mai ti€p tuc ting trong thang 3. Téng vén
dau tw nwdc ngoai ding ky liiy ké quy | ting nhe 7.2% so véi cung ky ndm
ngoai.

e Vén dau tuw truc tiép ti€p tuc chdy manh vao nganh san xuat va phan phdi
dién, khi dét, diéu hoa khdng khi; va ngang céng nghiép ché bién ché tao.

Téng vén FDI ddng ky madi va ting thém dén hét 20/03/2018 cla 618 dy &n
(+25.4% yoy) dat 2,121.6 triéu USD (giam 27.3% so v@i cung ky nam 2017), cong
V@i 1,789.9 triéu USD vén dang ky diéu chinh cha 199 dy an da cap phép trong
cac ndm trudce. Nhu vay, tong s6 von FDI dang ky cap mdi va von tang thém dat
3,911.5 triéu USD (giam 43% so vé&i cung ky nam 2017). Vén dau tu truc tiép
nuwdc ngoai thue hién 3 thang wdc tinh dat 3.9 ty USD, tang 7.2% so vdi cung ky
nam 2017.

Nganh cdng nghiép ché bién, ché tao thu hit dau tu tryc tiép nwdc ngoai lén
nhat v&i sé von dang ky cla cac dy an dwoc cap phép mdi dat 1,296.3 triéu USD,
chiém 61.1% téng vén dang ky cdp mdi; nganh san xuit va phan phdi dién, khi
dét, nwdce néng, hoi nuwdc, va diéu hoa khéng khi dat 253.8 triéu USD, chiém
12%; cac nganh con lai dat 571.5 triéu USD, chiém 26.9%. Néu tinh ca vén dang
ky bd sung, thi téng vén dau tu nudc ngoai vao nganh cong nghiép ché bién, ché
tao trong dat 2,952.6 triéu USD, chiém 75.5% tong vén dang ky. Top 3 khu vic
thu hat FDI ca nudc: TP.H6 Chi Minh (340 triéu USD — 16%), Binh Duong (298.5

Bloomberg: BSCV <GO> https://www.bsc.com.vn// | 4
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triéu USD — 14.1%), Ninh Thuan (253.9 triéu USD — 12%).

Do thi 5
Von FDI (ty USD)
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Trong quy 1 ndm nay, Han Quéc 1a nha dau tv truc ti€p 1&n nhat vao Viét Nam
V@i s6 von dau tu 493 triéu USD, chiém 23.2% téng vdn dang ky cap mdi; tiép
dén la Singapore v&i 421.7 triéu USD, chiém 19.9%% va Nhat Ban véi 265.6 triéu
USD, chiém 12.5%.

Thuong mai, Xuat nhap khau
e Can can thwong mai thiang 3 wdc tinh xuat siéu 800 triéu USD. Tinh chung
tir dau ndm téi thang 3/2018, xuat siéu 1.3 ty USD.

Kim ngach hang hda xuat khdu thiang 3 wéc dat 19.8 ty USD, tang 38.2% MoM,
va tang 15.4% yoy. Trong d6 khu vuc kinh té€ trong nuwdc dat 5.36 ty USD, tang
43.3% MoM, va tang 9.2% yoy; khu vuc cé vén dau tv nudc ngoai dat 14.44 ty
USD, ting 36.4% MoM, va ting 17.9%yoy. Kim ngach hang héa nhap khiu thang
3 wdc dat 19 ty USD, tdng 35.4% so v&i thang trudc, va tang 3.1% yoy. Trong dé
khu vuc kinh té€ trong nwéc dat 7.5 ty USD, tang 35.7% MoM; va tang 3% yoy.
Khu vuc ¢é vén dau tu nudc ngoai dat 11.5 ty USD, ting 35.2% MoM, va ting
3.2% yoy.

Hau hét cdc mat hang xuat khau déu cé kim ngach tang cao so vdi thang trudc,
trong d6 mot s6 mat hang tang cao nhu: Cao su ting 81%, gb va san pham tir gd
tang 60.1%, gao tang 53.9%, thly san tang 48.1%, ....

Trong quy |, kim ngach hang xuat khau wéc tinh dat 54.31 ty USD, tang 22% yoy.
Ngoai trir yéu td gid, kim ngach hang héa xuat khiu quy 1 tang 22.1% yoy. Mot
s6 mat hang chu lwc quy 1 c6 gid tri xuat khiu ting tiéu biu nhu sau: dién thoai
va linh kién dat 12.3 ty USD tdng 58.8% yoy; hang dét may dit 6.3 ty USD téng

https://www.bsc.com.vn// | 5
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12.9% yoy; may tinh va linh kién dat 6.3 ty USD tang 13.2% yoy,... Tuy nhién kim
ngach xuat khiu ciia mét s6 mat hang giam nhu: dau thé dat 590 triéu USD giam
21.1% yoy, cao su dat 408 triéu USD gidm 19.8% yoy, san va cac san pham tir san
dat 277 triéu USD giam 5.3% yoy, va hat tiéu dat 190 triéu USD giam 41.3% yoy.
Do thi6
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V& thij trwdng hang hda xuat khiu 3 thang dau ndm nay, EU 13 thj trwdng xuat
kh3u I&n nhat cda Viét Nam vai kim ngach dat 9.8 ty USD, ting 19.7% yoy; tiép
dén la Hoa Ky dat 9.6 ty USD, tang 11.6% yoy; Trung Qudc dat 9 ty USD , tang
46% yoy; ASEAN dat 5.6 ty USD, ting 13.5% yoy; Han Quéc dat 4.3 ty USD, ting
35.8% yoy; Nhat Ban dat 4.3 ty USD, tang 12% yoy.

STT  Mit hang xuat khau

Dién thoai, linh kién
Dét may

May tinh, linh kién
M4&y mdc, thiét bi khac
Giay dép

PT van tai & phu tung
G6 & SP Gb

Thay san

Ca phé

Rau qua

O 0O ~NOOUD WN -

=
o

Bloomberg: BSCV <GO>

Bang 3

Top 10 hang héa nhap khiu
K(':C Bigc)h %YoY STT M3t hang NK K('E Ei?;)h %YoY
12.3 58.8 1 Diéntl, may tinh 10.3 30.2
6.3 12.9 2 Mady mdc, thiét bj 7.4 -4.3
6.3 13.2 3 Dién thoai, linh kién 3.5 17.2
3.5 22.3 4 Vai 2.5 7.9
3.4 109 5  Satthép 2.23 -5.0
2.1 20.1 6 Xang dau 2.2 37.1
1.9 8.0 7 Chat déo 2.1 21.5
1.7 11.2 8 Kim loai khac 1.5 19.9
1.0 -3.7 9 SP chat déo 1.35 15.3
0.95 35.6 10 PL dét may, giay dép 1.2 -3.3

Nguén: GSO, BSC Research Ngu&n: GSO, BSC Research

Kim ngach hang hdéa nhap khau trong thang 03/2018 wdc tinh dat USD 19 ty,
tang 35.4% so v3&i thang trwdc. Trong quy dau ndm 2018, gia tri nhap khau ting
13.6% so véi cung ky ndm ngodi, dat 53.01 ty USD. Kim ngach nhap kh3u cda khu
vurc c6 von dau tu nwdc ngoai tang 13.7% yoy, dat 31.75 ty USD. Nhap khiu ting
& hau hét cdc nhdm hang so vdi thang 02/2018. Trong dd, dién thoai va linh kién
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tdng 43.5% yoy; may mdc, thiét bj, dung cu, phu tung ting 26.8% yoy; dién tur,
mady tinh, linh kién tdng 18.7% yoy. Xét trong ca quy 1/2018, kim ngach nhéap
khau hau hét cdc mat hang déu tang so véi cung ky. Gia tri nhap khau dién tl,
may tinh, linh kién cao nhat trong cdc mat hang nhap khiu thang 3 véi 10.3 ty
USD (+30.2% yoy). Tiép dén l1a dién thoai va linh kién; xdng dau vdi gia trj [an
lwot dat 3.4 ty USD (+17.2% yoy), 2.2 ty USD (+37.1%yoy).

V@ thj treong nhap khau 3 thang dau ndm, Trung Quéc van |3 thj trudng nhap
khau |&n nhat cda Viét Nam vdi kim ngach dat 14.3 ty USD (+13.7% yoy). Tiép
dén 1a Han Quéc dat 11.9 ty USD, ting 19% yoy; ASEAN dat 7.3 ty USD, tang
12.3% yoy; Nhat Ban dat 4.2 ty USD, tang 13.4% yoy; EU dat 3 ty USD, tang 7.2%
yoy; Hoa Ky dat 2.5 ty USD, tang 11.5% yoy.

Thi trwdng ngoai hoi

e Trai v&i dién bién 6n dinh trén thj trwong quéc té, ty gia USD trong nudc
thang 3 ti€p tuc xu hwéng ting.

Ty gia trung tdm trong thang 3 dao ddng trong khoang 22,440 - 22,473
VND/USD, tdng so v&i bién d6 22,423 — 22,463 VND/USD trong thang 2. Mirc
trung binh trong thang la 22,454 VND/USD.

Ty gia lién ngdn hang trong thang 3 dao ddng trong khoang 22,690 — 23,104
VND/USD, ting so vdi bién do 22,708 — 23,094 VND/USD trong thang 2. Mrc
trung binh trong thang la 22,806 VND/USD.

D6 thi7

Dién bién ty gia
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Ty gia SBV (Trai) Bién do Ty gia SBV (Trai)

Ngudn: Bloomberg, BSC Research

Ty gia ty do giao déng manh hon trong khoang 22,780 — 22,820 VND/USD so
véibién d6 22,715 - 22,780 VND/USD trong thang 2. Mirc ty gid ty do trung binh
trong thang la 22.801 VND/USD.

K& tir dau ndm 2018, ty gia VND/USD giao dich trén thj trudng tu do én dinh téi
nra dau thang 2, va sau d6 bat dau xu hudng ting déu va dat mirc 22,820
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VND/USD tinh dén ngay 28/3/2018. Trong khi do, ty gid lién ngan hang cé xu
huwdng di ngang trong sudt nlra cudi nam 2017 va dau ndm 2018. Tuy nhién,
nhitng bién dong manh do cing thang thwong mai qudc té gan day da day ty gia
vuot mie dinh cdia ndm 2017.

Chi s6 gia USD tai ngay 28/3/2018 gidm 0.5% so v&i cudi thang 2, gidm 11% so
véi cing ky ndm ngodi. Chi s gid USD c6 xu hudng gidm do két qua ting l3i
suat clia FED v8n khdng nam ngoai dy dodn clia thj tredng nén thi trudng ngoai
h6i khéng cé nhiéu bi€n déng, cdng vai viéc thj trudng tai chinh phan ng manh
hon trudce lo ngai vé chién tranh thuong mai gitta M§ va Trung Quéc.

Ngan hang - L3i suat
e Tiang trwéng tin dung quy 1/2018 dat 2.23%

e L3i sudt lién ngan hang trong thang 3 c¢6 xu hwéng gidm tai tat ca cic thoi
han.

e Mat bang 13i suat huy dong va cho vay dn dinh.

Tinh dén ngay 20/3/2018, huy ddng vdn cta cac ngdn hang thuong mai tang
2.2% (cung ky nam trudc tang 2.43%); tang trwdng tin dung cta nén kinh té dat
2.23% (cung ky ndm trudc ting 2.81%); tng phuong tién thanh toan ting 3.23%
(cung ky nam trudc tang 2.81%).

Mat bang 13i suat huy dong hién nay 6n dinh so véi thang trudc. Xét trong ca
quy 1/2018, 13i sudt huy déng binh quan ky han duédi 1 thang & mirc 0.9%, tir 1
thang dén 6 thang & murc 4.9%, tir 6 thang dén 12 thang & mirc 5.9%, va trén 12
thang & murc 6.9%. L3i suat cho vay 5 linh virc wu tién & mirc 6%. V3i linh vc
san xuat kinh doanh théng thuwong, 13i suat phd bién & mirc 9.3-10.3% ky han tir
6 thang trd lén.

Do thi 8

L3i suat lién ngan hang
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Ngudn: Bloomberg, BSC Research

L3i suat lién ngdn hang cé xu hwédng giam. Dic biét, |3i suit lién ngdn hang qua

https://www.bsc.com.vn// | 8



BSC

Bloomberg: BSCV <GO>

BSC RESEARCH

Vietnam Monthly Review
Théng 03/2018

dém va 1 tuin gidm sau xudng dudi 1%. Trong khi d6, d6i véi cac ky han 1 thang,
3 thang, va 6 thang, 13i suat tang trd lai sau khi dong loat gidm trong nira dau
thang 3/2018

Xét trong quy 1/2018, 13i suat lién ngdn hang tai tat ca céc ky han duoc diéu
chinh tdng manh vao thoi diém gidp Tét Nguyén Dan khi nhu ciu thanh toan, chi
tra trong hé théng tang cao, sau dé duoc diéu chinh gidm xudng cho dén cudi
théng 3, va 13i suat tai cac thoi han déu cé bién d6 dao dong tuwong ddi rong, dac
biét 1a cac ky han ngdn han. Dién bién bom rong qua k&nh OMO va xu huéng
giam 13i suat lién ngan hang trong quy 1 cho thay tinh trang thanh khoan toan
hé thong dang & trang thai déi dao.
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Du bdo vi mo thang 4/2018

Bloomberg: BSCV <GO>

Xét trén binh dién qudc té, kinh t& vi mo6 thang 04/2018 cua Viét Nam c6 thé
bi anh hudng bdi mot s tac dong sau:

(1) Nguy co chién tranh thwong mai giita My va Trung Qudc. Sau quyét
dinh dp thué& 25% I&n thép nhap khiu va 10% lén nhém nhap khau, s& bat dau
c6 hiéu lyc tlr 23/3, Téng thdng Trump tiép tuc ky quyét dinh ap géi thué quan
tri gid 60 ty USD v&i hang héa nhap khau tir Trung Quéc véi ly do chéng lai viéc
“3n cap” quyén s& hitu tri tué va han ché& hoat dong dau tw clia quéc gia nay
vao M§. Trung Quéc phan &ng cho rang ho khong so chién tranh thuong mai
v3i My va théng bao k& hoach thué dap tra 3 ty USD, dong thdi theo dudi phap
ly ch&ng lai M§ tai WTO. Tuy nhién, déng thai 4p thué nham vao lvgng hang
héa 3 ty USD trong téng gida tri hang hda khoang 136 ty USD nhap khau tir My
clia Trung Qudc cho thay Bac Kinh khong mudn tinh hinh tré nén cing thang
hon. Qua béng “thué€ quan” s& con duwoc day qua day lai, trwdc khi cc cudc
dam phan thuwong mai chinh thirc hra hen day cing thang s& xay ra. Trong
kich ban xau nhat 13 chién tranh thuong mai xay ra do 2 bén khdng dat duorc
thda thuén, Bloomberg duw bdo nén kinh té thé gidi sé thiét hai khoang 470 ty
USD cho t&i ndm 2020. M&c du Viét Nam d3 chu dong théa thuén da dang thi
truong khi ky téi 11 hiép dinh thwong mai qudc té, Trung Quéc va My van la 2
thi trwdng xuat nhap khiu I&n nhat, chiém khoang 46% téng kim ngach XNK
cla Viét Nam. Cudc chién tranh thuong mai gitta 2 nwdc nay mang ca co hdi
|an thach thitc cho Viét Nam. Tuy nhién, néu cudc chi€én mé rong va kéo dai sé
|a diéu bat |gi cho nén kinh té thé gidi va Viét Nam khéng 1a ngoai Ié.

(2)  Ong Haruhio Kuroda tiép tuc gii¥ chirc Théng Déc BOJ nhiém ky 5 ném
lén the 2. Quyét dinh nay cho thay Nhat Ban sé& ti€p tuc duy tri cac bién phap
kinh té& kich thich manh nham mang lai sy 8n dinh cho nén kinh té Ién tha 3
Thé gidi nay, ngay ca khi cdc Ngan hang trung wong I&n khac dang rut lai cac
bién phdp kich thich tai chinh. Hién tai, Théng d&c Kuroda dang thuc ddy chinh
sach ndi 1dng tién té hét siec manh mé nham thuc hién muc tiéu lam phét 2%,
véi mot trong cac bién phap 1a 13i sudt am. Trong ndm 2017, Nhat Ban la nwéc
dau tw 1én thir nhat vao Viét Nam vdi s6 v8n 9.11 ty USD, chiém 25.4% tong
von dau tw va 13 d6i tadc thwong mai lén cda Viét Nam vdi téng gid tri kim ngach
thuong mai 2 chiéu dat hon 33.4 ty USD. Viéc tai dac cir nhiém ky thr 2 cla
Ong Kuroda s& gitp 6n dinh cac chinh sach ndi Idng tién té, kich thich kinh té&
cla BOJ, qua d6 tiép tuc tao thuin lgi cho quan hé d3u tv thuong mai giira
Viét Nam va Nhat Ban.

Dai vai tinh hinh trong nudc, céc tiéu diém trong thang 4 bao gdbm nhirng van
dé sau:

(1) Théng tw 21/2017/TT-NHNN quy dinh phwong thirc gidi ngdn vén vay
cua té chire tin dung, chi nhanh ngan hang nwéc ngoai déi véi khach hang .
Theo d6, t6 chirc tin dung cho vay dugc xem xét quyét dinh giai ngan vén cho
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vay bang tién mét trong cac truong hop: (1) Khach hang thanh todn, chi tra
cho bén thu hudng (khéng bao gdbm phap nhan) khong cé tai khodn thanh toan
tai t& chirc cung ng dich vy thanh todn; (2) Khach hang 13 bén thu hudng
(khéng bao gdm phap nhan) khéng cd tai khodn thanh toan tai t6 chirc cung
ing dich vu thanh toan, d3 &ng vén tu cé dé thanh toan, chi trd céc chi phi
thudc chinh phuong an, dy an kinh doanh hoac phwong an, dy an phuc vy doi
s6ng dugc té chirc tin dung cho vay quyét dinh cho vay theo quy dinh cla
phdp luat. Ngoai ra, viéc gidi ngan vén cho vay dé tra lwong cho ngudi lao dong
khdng con thudc trwdrng hop xem xét gidi ngan vén cho vay theo phuong thirc
bang tién mat nhu quy dinh tai diém d, Khoan 2, thudc diéu Diéu 3 Thong tw
09/2012/TT-NHNN.

(2) Lam phat c6 thé tang. Hai nhém méat hang chinh tdc dong t&i mirc lam
phat cta Viét Nam |13 lvong thye va xdng dau. Trong d6, gid xang dau phu thudc
vao dién bién trén thi trweong qudc t&. Nga va OPEC dang can nhac vé mot thoa
thuan lich st 1én 10 — 20 ndm dé cé thé ndi rong tdm kiém soat cla cac nha
xuat khdu dau chd chét d8i véi ngudn cung dau thé cia thé gidi trong nhiéu
ndm. Ngoai ra, OPEC ciling dang xem xét viéc thay d6i mirc dy trit dau thd muc
tiéu tir binh quan 5 ndm sang 7 ndm. Qua dé cho thay T6 chirc nay dang ¢
cac hanh déng nham thic day gia dau. Bén canh ap luc tang gia dau trén thi
trwong qudc t€, nhu cdu mua sdm ndi dia cho mua hé bat dau tdng. Nham dén
dau nhu cau du lich trong ky nghi dai cudi thang, giad ca cac dich vy du lich It
hanh, nha hang va an uéng ciing s& dugc diéu chinh ting.

(3)  Ldi sudt cho vay khé giagm va ty gid c6 thé giGm nhe. M6t tuan sau ky
hop cla FED vao thang 3 vira véi cong bo tang 13i suat tir 1.5% 1én 1.75%, ty
gid USD lién ngan hang vuot dinh 2017, cao hon nhiéu so véi thj tredng tu do.
Tuy nhién, trai véi dién bién trong nudc, USD qudc té cd xu hudng giam do két
qua tang I3i suat cla FED vén khong nam ngoai du doan cla thi trwdng nén
thi trwdng ngoai hdi khéng cé nhiéu bién ddng, cong véi viéc thi trudng tai
chinh phan &ng manh hon truwdc lo ngai vé chién tranh thuong mai gitra My
va Trung Quéc. Chung t6i dy bao trong thang 4 tdi ty gid s& gidm nhe theo xu
huwdng USD quéc té. Do dp lwc lam phét gia tdng va FED dang cd xu hudng tang
I3i suat USD, cdng thém mdrc 13i suat lién ngdn hang & tat ca cac ky han déu d3
gidm manh trong thang 3, ching t6i cho rang kha nang tiép tuc giam I3i suat
trong thang 4 t&i la khéng nhiéu, va |3i suat thang 4 s& dwoc duy tri 6n dinh &
muc hién tai.
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Chi tiéu/Thang
2017M8  2017M9  2017M10 2017M11 2017M12 2018M1  2018M2  2018M3
GDP yoy (%) - 6.41 - - 6.81 - - 7.38
GDP ytd yoy (%) - 6.41 - - 6.81 - - 7.38
PMI 51.8 53.3 51.6 51.4 52.5 53.4 53.5
IIP yoy (%) 8.1 13.2 17 17.2 11.2 209 8.0 8.7
IIP ytd yoy (%) 6.7 6.7 8.7 93 9.4 20.9 15.2 116
Retail Sales yoy (%) 11.7 12.1 12.7 11.7 11.2 9.5 10.7 22.4
Retail Sales ytd yoy (%) 103 105 10.7 10.7 10.9 95 10.1 9.9
CPI mom (%) 0.92 0.59 0.41 0.13 0.21 0.51 0.73 0.27
CPI yoy (%) 3.35 3.4 2.98 2.62 2.60 2.65 3.15 2.66
FDI ding ky (ty USD) 13.5 213 235 27.8 29.7 0.9 2.09 3.91
FDI gidi ngén (ty USD) 103 103 142 16 175 1.05 1.70 3.88
Xust khau (ty USD) 18.2 19 19.4 19.2 19.3 2.02 13.4 19.8
Nhap khau (ty USD) 17.8 186 185 19 19.8 2.00 125 19.0
Can can TM (ty USD) 0.4 0.4 0.9 0.2 -0.5 1.8 0.9 0.8
Ty gia (VND/USD) 22,748 22,743 22,755 22,761 22,750 22,720 22,801 22,820
Téng trudng tin dung (%) 10.06 11.02 13.5 ; 18.17 0.6 - 2.23
Ngudn: BSC Research
Bang 5
Cac chi tiéu vi mé theo quy
Chi tiéu/Quy Q1/2016 Q2/2016 Q3/2016 Q4/2016 Q1/2017 Q2/2017 Q3/2017 Q4/2017 Q1/2018
GDP yoy (%) 5.46 5.52 6.68 6.68 5.15 6.28 7.46 7.65 7.38
1P yoy (%) 6.2 7.4 7.6 8.3 4.0 8.2 9.7 14.4 11.6
Retail Sales yoy (%) 8.8 11 9.7 10.2 9.2 116 116 10.9 9.9
CPI yoy (%) 1.69 2.4 2.57 4.7 4.65 2.54 2.54 273 2.82
Ez:ja”g ky (ty 4.56 7.35 5.2 3.17 6.86 4.98 4.98 5.00 3.91
FDI giai ngan (ty 3 6.01 3.7 6.12 3.6 4.1 4.1 8.4 3.88
USD)
Xust khiu (ty USD) 38.6 435 44.9 47 36.6 53.2 56.4 58.8 54.3
Nhap khiu (tJ USD) 37.4 43.9 44.7 48.2 39 53.7 54.2 56.9 53.0
Cdn can TM (ty 1.2 0.4 0.2 1.2 2.4 0.5 22 1.9 1.3
USD)
Ty gia (VND/USD) 22300 22,177 21,940 22,760 22,829 22,680 22,743 23,720 22,820
Tang trudng tin 1.54 62 1046 18 2.81 7.54 7.54 18 2.23

dung (%)

Bloomberg: BSCV <GO>
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ruong chirng khoan thang 03/2017

Tong quan thi truong

Chi s8 thi trwdng tang tot tré lai sau khi rung lac rat manh vao thang 2. Tinh
dén 30/03/2018, VN-Index chinh thirc tdng 52.9 diém so vdi thoi diém cudi
thang truwdc (4.72% MoM) va HNX-Index ting 4.41 diém (3.44% MoM). Tinh
tir dau ndm dén nay, chi s6 VN-Index ting 178.7 diém (18% ytd) va chi s6 HNX-
Index tang 13.6 diém (11.4% ytd).

Cac c6 phiéu chl chét tiép tuc 1a dong luc tang diém chinh cho VN-Index
trong thang 3. 5 c¢6 phi€u chl chét VIC (gép 21.6 diém), GAS (gép 12.3 diém),
MSN (gép 10.3 diém), BID (gép 5.5 diém), VIC (gép 4 diém). Cac c6 phiéu khién
VN-Index giam diém manh nhat 1 VCB (gidm 4.4 diém) va HPG (gidm 3.1
diém). Tinh trong quy 1, cic c6 phi€u Bluechip nganh bat déng san va ngan
hang déu c6 mirc tdng an tugng gilp chi sé VN-Index tdng manh. Trong d4,
VIC dai dién nhdm bat ddng san tdng 51%, BID dai dién nhdm ngan hang ting
70.2% tuong (rng gop 38.6 diém va 22.4 diém cho VN-Index. Trong nhdm giam
VN-Index néi bat cé ROS -25.7% va CTD -30.29% twong ng khién VN-Index
giam -8.2 diém va -2 diém.

Bang 6 Bang 7
Bién ddng 6 thang gan nhat trén san HOSE Bién ddng 6 thang gan nhat trén san HNX
Thang Chisé th ;I;"%ng (ngl:li(:nt;g?‘)ng) Thang Chisdé th :?I:;"(;J)'ng (ngI:/iint;‘g?‘mg)
3 1174.46 4.45 3,185.53 3 132.46 1.45 242.22
2 1121.54 3.04 3,036.19 2 128.05 1.02 234.86
1 1110.36 5.55 3,010.36 1 116.86 1.36 222.90
12 984.24 3.78 2,614.15 12 114.72 1.20 221.39
11 949.93 3.97 2,520.48 11 105.16 1.14 192.80
10 837.28 3.20 2,146.08 10 107.66 1.15 196.16

Ngu&n: HSX, Bloomberg, BSC Research

Bloomberg: BSCV <GO>

Ngudn: HNX, Bloomberg, BSC Research

Dong tién thj trwdng trong thang tap trung & nhém VN30 dic biét &@ nhém
ngan hang va bat dong san gitp duy tri tdm ly tich cwc cta thi trwéng trong
ca thang 3 va Quy 1. Trong d6, nhdm cd phiéu ngan hang gitp thi trudng tang
diém manh va din dat tam ly sau tét. Dic biét, c6 phi€u CTG cé muirc ting an
twgng vdi 23.53%. Trong thang 3, VIC tang 23.5%, BID tang 11.28%, MSN tang
27.24% va GAS ting 15.36% la nhitng c6 phiéu tru cé tinh dan dit manh cho
tam ly thj trudng. Chi sd VN-Index tim lai da tang 3 mat va vuot qua dinh lich
sir 1,170 diém vdi sw déng thuln rat cao. Trong thoi diém cudi thang 3, thi
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trudng cé nhitng sw rung lac quanh ving 1,170 nhwng véi tam ly tot tir thi
truwong, chi s6 VN-Index van duy tri duwoc xu hwdng ting trung va dai han. Chi
s6 VN30 phan héa manh véi 14 ma tdng va 16 ma gidm trong thang, ting manh
nhat 13 VIC va MSN. C8 phiéu BMP gidm manh nhat véi mirc gidm -26.7% ngay
sau khi thoai vén thanh céng tir SCIC.

Dién bién nhdm cd phiéu

Nhém céc c6 phiéu phan theo quy mé van héa thi trwérng tiép tuc phan héa
manh. Tinh tir thoi diém dau ndm, nhém VN30, LargeCap va MidCap cé hiéu
suat duwong lan luot la 18.2%, 15.9% va 4% trong khi nhém SmallCap va Penny
c6 hiéu suat am lan luot 13 -1.6% va 0.5%. Dong tién dwoc duy tri rat manh
trong cac cd phiéu tru nhdm VN30 va mdt vai c6 phiéu vén hda I&n nganh Bat
dong san, ngan hang va ban |&. Trang thai tdm ly rat tét trong nhirng phién
rung lac va giam diém tai nhitng ma c6 phiéu tru dang tao sy hung phan cho
cac ¢ phiéu vén hda I&n tang theo. Tuy nhién, sy lan tda duwdng nhu chua
cham t&i nhédm c6 phiéu MidCap, SmallCap va Penny khi 3 nhém nay gidm hiéu
suat kha nhiéu trong thang 3 khi dong tién co cum lai nhitng ma cé phiéu tru
trong nhi*ng phién rung Iac manh.

bothi9
Bién bien ctia cdc nhém co phieu
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Nguén: Bloomberg, BSC Research
Nganh du lich dich vu tdng manh nhat (44.79%), nhdm ngan hang tdng manh
thir 2 véi hiéu suat 40.83% vdi sy birt phd manh mé cla cac c6 phiéu tru nhw
CTG, BID va VCB. Giam manh trong thang la Xay dwng va vat liéu -12.97%,
Truyén thdng -12.64% va Ban |é -12.56%.
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D6 thj 10
Nganh cap 2
Du lich va Giai tri I 44.79%
Ngan hang I 40.83%
B4t déng san I 33.847%
Bao hiém I 31.93%
Dién, nwéc & xang dau khi dét S 26.93%
Dich vu tai chinh I 24.69%
Hang ca nhan & Gia dung I 10.70%
Tai nguyén co ban I 17.46%
Dau khi BN 6.63%
Cong nghé thong tin N 521%
Thuc phdm va d6 udng B 5.04%
Hang & Dich vy cong nghiép o 221%
O t6 va phu tung -0.13%
Hoa chat -4.58% W
Y té -6.89%

Ban |é -12.56% ———
Truyén théng -12.64% EEE—
Xay dung va Vat liéu -12.97% HEE—

-20%  -10% 0% 10% 20% 30% 40% 50%

Quy mé von hda

Vén hod trén ca 2 san dat 3,427.75 nghin ty déng twong dwong 150.6 ty USD ting
4.8% (MoM). Tinh trong thang 3, trén san HOSE d3 cé hly niém yét 50.6 triéu cd phiéu,
555 triéu c6 phiéu niém yét [an dau va 150.4 triéu c6 phiu niém yét b6 sung; 1.3 triéu
ETF niém yét b8 sung va hdy niém yét 40.1 triéu chirng chi.

Po thi 11
Vén héa thj trwdng
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Vén héa HSX (trai)

Vén hoa HNX (trai)

Ngudn: Bloomberg, BSC Research

Téc d6 tdng von hod cla san HSX 13 4.92% MoM, trong khi vén hod thi truéng
tang trén san HNX tuong tng 3.14% MoM.
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Thanh khoan binh quan toan thi truong

Thanh khoan binh quan trén 2 san ting 4.62% so vé&i thang 2/2018, va duy
tri & mirc 8,281 ty/ phién va twong (rng vé&i gan 363.74 triéu USD/phién.
Thanh khoan trung binh quy 1/2018 dat 8,612 ty/ phién ting 41.5% so v&i
quy 4/2017. Trong thang 3, thanh khoan thi trwdng rat t6t va dic biét ting
déu trong tuan chi s8 VN-Index vuot dinh.

Do thj 12
Gia tri giao dich binh quan

17540
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I GTGD binh quan —— GTGD binhquan 3 thang

Ngudn: Bloomberg, BSC Research

Mat bang gid cla TTCK VN

P/E chia VN-Index va HNX-Index lan lwgot dat 21 va 14.6 twong (rng 3.94%
Mom va 6.42 MoM, 16.8% ytd va 14.6% ytd. P/E cla ca 2 san déu tdng manh
trong thang 3. Tinh trén toan khu vuc, cd HNX-Index tang 1 hang 1én vi tri th
14 va VN-Index gitt & vi tri thi 5.

Do thi 14
Chi sd P/E ctia VN so vé@'i cac nuéc trong khu vye
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Nguén: Bloomberg, BSC Research Ngudn: Bloomberg, BSC Research
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Giao dich cla khdi ngoai
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Trong thang 3, khdi ngoai ban rong trén ca 2 san, trong dé ¢d phiéu VIC duoc
khéi ngoai mua manh trong thang va c6 phiéu VNM bi ban manh nhat thang.
Dong tién khoi ngoai chay vao nhém Bat dong san duwoc dan dat béi VIC, VRE
va DXG.

Do thi 15
Dién bién giao dich kh&i DTNN trén 2 san

EXQ{)'S‘D 26,147
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Ngu6n: BSC Research

Tinh dén phién 30/2, kh&i ngoai ban rong trén san HSX 639.9 ty déng, ban rong
94 ty dong trén san HNX. Trén san HSX, khdi ngoai mua manh cdc ma VIC
(969.88 ty ddng), VRE (906.39 ty ddng), PDR (478.41 ty ddng), DXG (357.84 ty
doéng), GAS (241.9 ty dong) va ban cdc m3 VNM (-683.55 ty déng), E1VFVN30
(-632.95 ty déng), VCB (-564.6 ty dong). Trén san HNX, nhém nay tap trung
mua PVS (135.46 ty déng), CEO (12.89 ty déng va ban VGC (-150.7 ty déng),
DNP (-16.1 ty d&ng).

Bang 8 Bang 9
Tép 10 cd phiéu mua ban rong trén HSX thang 3 Tép 10 cd phi€u mua ban rong trén HNX thang 2
M5 Gié‘tri N Gia tri Gié\tri Gié‘tri
(ty doéng) (ty dong) M3 (ty déng) M3 (ty dong)

VIC 969.88 VNM -683.55 PVS 135.46 VGC -150.70
VRE 906.39 E1VFVN30 -632.95 CEO 12.89 DNP -16.10
PDR 478.41 VCB -564.60 VPI 7.59 DBC -13.54
DXG 357.84 CTD -286.35 BVS 3.35 PGS -12.73
GAS 24190 NVL -284.45 MBS 3.13 MAS -12.19
MSN 185.66 KBC -210.06 VCS 2.81 SHB -11.21
VHC 144.55 DHG -192.02 HMH 2.73 VIX -9.43
SSlI 90.38 GMD -172.69 KLF 2.37 VCG -6.86
PVD 83.74 HDB -155.08 VGS 2.20 PLC -6.73
VIC 969.88 VNM -683.55 SPI 1.88 PVI -3.93

Ngubn: BSC Research

Bloomberg: BSCV <GO>

Ngubn: BSC Research

Tinh trong quy 1, khéi ngoai mua rong 9,343 ty dong trén san HSX va ban rong
635.4 ty dong trén san HNX. Trong d6, VRE dwgc mua rong nhiéu nhat vai
4,920.5 ty dong, theo sau la VIC (2,889.3 ty déng) va E1IVFVN30 (1,408.9 ty
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doéng); ban rong manh nhat 1a ma HPG (-1,602 ty dong), VNM (-1,373 ty dong)
va CTD (-802.5 ty déng)

Trién vong thi trvdng thang 04

Bloomberg: BSCV <GO>

FED tang |3i suat [an d4u trong ndm 2018 thém 0,25% tai ky hop gitra thang 3.
Tuy nhién yéu t6 anh hudng manh dén thi trudng tai chinh toan cau lai dén
quyét dinh &p thué bat ngd clia Téng théng M véi thép va nhdm nhap khau va
ap thué quan gid trj 60 ty USD v&i hang hdéa Trung Quéc vao 22/3. M&i quan ngai
vé mot cudc chién thwong mai lam trao dao cac thi trwong tai chinh. Cac chi sé
chirng khodn toan cau déu lao d6c & ca 2 thoi diém Téng théng My cong bd
quyét dinh. Thanh qua ting diém trong thang 1 déu tan bién trong thang 3 khi
chi s& MSCI khu viec phat trién (MXWO), MSCI khu viee méi néi (MXEF) gidm -
2.4% va -2.1%. Duy chi cé chi s6 MSCI khu vurc can bién (MXFM) di nguoc chiéu
V@i mirc tang 0.36%. Tinh chung quy |, cac chi s6 MXWO, MXEF va MXFM cé hiéu
suat diéu chinh theo USD lan lvot -1.7%, 1.2% va 4.4%.

Do thj 16
Chi s6 MSCI khu v phéat trién, méi nGi va can bién nam 2018 (theo USD)
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Ngudn: Bloomberg, BSC Research

O khu vuc thj truong phét trién, chi sé chirng khoan cac nudc tiéu bidu gidm
binh quan -2.7% trong thang 3. Xét trong quy |, chi s6 chirng khoan Anh va Dirc
dan dau véi mire gidm [an luot -8.2% va -6%. Thi truong My tich cuc nhat mdéi
nhuwng van gidm -1.2%.

O khu vire cac nudce BRIC, chi s6 chirng khoén Brazil tang 0.1% va 1a thj trwong
tdng diém duy nhat. Tinh chung quy |, Trung Quéc dan dau da giam véi -4.2%
(murc gidm manh hon nhiéu néu khéng cé sy ting gid cda NDT so véi USD).
Braxin | thi trwdng tdng manh nhat 11.3%, theo sau Nga véi mirc tang 8.3%.

Othi trwong khu viee, Viét Nam 13 thi trwdng hiém hoi di nguoc lai xu hwdng cla
thé gidiva khu vire véi mirc tang 4.7% trong thang 3. Tinh chung quy |, thi trwdng
Phillipines gidam manh nhat -6.8%, trong khi Viét Nam tang manh 19.1%. Thi
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truong chirng khodn Viét Nam cling la mot trong 3 thi trudng tang trwdng manh
nhat thé gidi, theo sau Ghana (+34.1%) va Ukraina (+28.9%).

DO thi 17 Bang 10
Bién ddng chi s6 CK cac quéc gia trong thang 3 Khdi ngoai mua ban rong khu vyre thang 3
o s GD thang 3 ,
1201
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Trong thang 3, Thi trwdng chirng khoan Viét Nam ciing bi anh hudng trudc
thong tin M{ 4p thué véi thép va nhom vao dau thang 3. Tuy nhién dién bién
thi trwong dan thoat ly khdi thi trudng thé gidi nhd van ddng tich cuwc cla
nhém c6 phiéu dan dat va tir thong tin vi mé tich cuc. VN-Index ting 4.7%,
doéng clra & murc 1,174.6 diém, murc diém ddng clra cao ky luc tir trudc dén
nay. Dién bién thi trudng trong thang kha twong dong véi kich ban tich cyc
cla chung t6i, theo d6 thj trwdrng da tich Iy va vuot dinh 1,170 diém véi sy
hé tro tir cac c6 phiéu try. Tinh chung quy I, VN-Index ting 19.3% tuong diém
190 diém. Mrc ting thi trwdng du vay chi yéu tap trung vao mot sb cé phiéu
chti chét. 5 ¢ phi€u dan dau déng gép 112 diém twong duong 64% mirc ting
cua thi trudng gdm VIC (+51.6%, gop 38.6 diém), GAS (+34.9%, gdp 23.9 diém),
BID (+70.2%, gép 22.4 diém), VCB (+29.8%, gbp 21.4 di€ém) va MSN (+48%, gép
15.6 diém). Thanh khodan va hoat déng mua rong cla khdi ngoai tdng manh
trong thang 1, sau do gidm trong thang 2 va 3.

Trong quy |,ching t6i ban hanh bdo cdo danh gia va khuyén nghi trién vong
trong ndm 2018 gdm B&o cdo trién vong vi mé thi trudrng ndm 2018 (Link) va
bdo cdo trién vong nganh ndm 2018 (Link) va (Link); bdo cdo danh gid anh
hwéng CPTTP vdi cac nganh (Link), bdo cdo cudc chién tranh thwong mai (Link).
Bén canh do, chung t6i ciing gap g& doanh nghiép va phat hanh cdc bao cdo
phan tich khuy&n nghi va cap nhap doanh nghiép nhu TNG (Link), PGI (Link),
DXG (Link), AAA (Link), BSR (Link), Techcombank (Link), CVT (Link), PVT (Link),
DIG (Link), VSC (Link), ACB (Link), VIS (Link), EIB (Link), NT2 (Link), CSM (Link),
DPM (Link), GDT (Link), VIB (Link), DRC (Link), VGT (Link), TCM (Link), CSV
(Link), DPR (Link), VPB (Link), HPG (Link), PNJ (Link), PVS (Link), PVB (Link), MBB
(Link). Cac bao cdo doanh nghiép tap trung thuc hién trong thang 3 thoi diém
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trwdc ky DPHCD thudng nién va ciing 13 thoi diém tot dé dua ra quan diém dau
tu tredc mua cong b6 KQKD quy 1.

Nhirng thong tin chd y trong thang 4 va quy Il

Kinh té Viét nam dang & chu ky téing tét, GDP quy | tdng trud'ng cao nhét 10
ndm va vi mé én dinh. Ba tdng trwdng dii véy cén tiép tuc kiém chirng trong
quy Il . Tang trwdng GDP Viét Nam trong quy | tdng manh nhat trong 10 ndm
va dat muirc 7.38%. Lam phat thang 3 giam 0.27%, dua murc lam phat quy | &
murc 2.82%. Chi s6 cong nghiép tang 11.6%, téng murc ban 1& hang hda ting
9.9% va xuat suat siéu 1.3 ty USD. Nhitng s8 liéu nay cho thay kinh t& Viét Nam
dang & trang thai rat tich cuc vira dat mrc tang trudng cao va vi méd én dinh.
Tang trwdng GDP dot bién mot phan nhé Samsung va Formosa gia tdng san
xuat. Do vy chuyén bién rat tich cuc nay can duwoc kiém chirng trong quy Il
Du vay, nhitng s8 liéu nay van thdng tin quan trong cling ¢4 niém tin cho nha
dau tu va tao nén tang ting trudng cho TTCK d6 giup thi trudng Viét Nam bét
anh hudng tir dién bién cla TTCK thé gidi.

DHCD thwdrng nién cdc cdng ty niém yét, théng tin KQKD quy I, phwong dn
trg co tic, va ké hoach kinh doanh ném 2018 la théng tin hé tro thi trwong
trong ngdn han trong thdng 4. Tam diém mua PHCD thudng nién sé dién
thang 4. Su cai thién cda kinh t& vi mé gitp cho tdm ly NDT tich cyc tao nén
tang cho thi truwong chirng khoan trong trung han thi théng tin KQKD quy | la
dong luc gitp thi trudng trudng ting truwdng trong ngan han. Dién bién cac
nhém nganh va c6 phiéu s& phan hda manh, dong tién sé khéng chi tap trung
vao nhdm cb phiéu I&n ma sé lan tda vao céc cd phiéu cé6 KQKD ndi bat.

Ky hop quéc héi khéa XIV sé dién ra tir 21/5 dén 18/6, nhiéu dv dn lugt dworc
théng qua. Tai ky hop Qudc hdi thit 5 nay s thdng qua 7 du &n luat, 1 dy thdo
nghi quyét; cho y kién vé 11 dy an luat. Ngoai ra Qudc hdi con xem xét céc bao
cdo vé kinh té-x3 hoi, ngan sach Nha nudc, quyét todn ngan sach Nha nudc.
N&i dung luat théng qua ky nay chua dugc cong b6 cu thé, tuy nhién luat thué
VAT silra d6i, trong d6 sira ddi thué v&i nganh phan bén tiép tuc dwoc doanh
nghiép va NBT mong chd sau mét thoi gian dai kién nghi.

Sau nhiéu Ién tri hoén, saén phdm mdéi chirng quyén dam béo (CW) dwoc ky
vong ra mdt vao thdng 5. S& GDCK H6 Chi Minh dang trinh Bd tai chinh va dy
ki€n ra mat CW trong thang 3. CW |3 san phdm mdi, cé didc tinh don bay 16n
cung vai kha nang sinh 1&i cao hon so véi c6 phiéu théng thudng. 23 ¢6 phiéu
trong VN30 d3 duoc cdng bé dap ing la chirng khodn co s& ciia CW. Trudce khi
NDT cé thém lya chon véi CW thi nhitng c8 phiéu dap (ng cac tiéu chi nay,
dac biét v&i nhitng c6 phiéu co ban tét s& |a Iwa chon khéng téi cho NDT dén
dau xu huédng mua vao tao kho cla cdc Cdng ty chirng khoan.

My dp thué don phwong véii mét s6 mdt hang vé quéc gia cé thdng dw xudt
khéu nhiéu dang phu béng den Ién thwrong mai toan céu. Cudce chién thwong
mai phu thuéc véo cdc cudc théa thudn dam phdn trong thdng 4. Chinh quyén
M§ dang rao riét gia ting stc ép nham muc tiéu cit giam tham hut thuong
mai vdi cac qudc gia xudt khdu vao My. Quyét dinh dp thué 25% lén thép nhap
khau va 10% lén nhém nhap khau, va sau d6 ap goi thué quan tri gid 60 ty USD
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vdi hang hda nhap khau tir Trung Quéc 1a budc khai dau cho ddng thai trén.
Céc bén dang c8 gang dat dwoc thda thuan qua dam phan nham tranh xung
dot xay ra khi My chinh thire dp thué va hoat déng tra diia tir phia Trung Quéc.
My va Trung dang la 2 thi trudng xuat va nhap khau I&n nhat, chiém khoang
46% tdng kim ngach XNK cla Viét Nam. Cudc chién tranh thuong mai giita 2
nwdc néu xay ra s& mang co hdi 1an thach thire cho Viét Nam. Tuy nhién, néu
cudc chién mé rong va kéo dai s& |a diéu bat lgi khong chi cho nén kinh té thé
gidi ma ca Viét Nam. Bloomberg dy bdo nén kinh té thé gidi s& thiét hai khodng
470 ty USD cho téi ndam 2020 néu cudc chién thuong mai xay ra.

FED dv kién tédng 3 lén trong ndm 2018, Idi sudt c6 thé tdng thém 1 lén niva
trong quy II. FED tiép tuc lac quan vé trién vong kinh t&€ M§ trong ky hop chinh
sach vao thang 3. Trién vong tang trudng kinh t&€ My dugc nang lén mic 2,7%
nadm 2018 va 2,4% nam 2019. FED cling dv tinh nang 13i suat 3 [An trong nam
2018. Theo sé liéu khdo sét tir Boomberg, khd ndng FED tang |3i suat trong ky
hop thang 5 la 25.7% va trong ky hop thang 6 la 79.4%. Nhw v3y FED c6 kha
ndng thé tang I3i suat thém 1 Ian nira trong quy II, va kha nang |&n hon s& roi
vao ky hop thang 6.

Ky hop FED Mrc tang Kha nadng tang
2/5/2018 0.25% 25.7%
13/6/2018 0.25% 79.4%

FED tang 13i suat phan nao d3 dnh hudng dén dong v6n ngoai dau tu vao cac
nudc khu vire. Xu hudng nay con cé thé tiép tuc dién ra cung vdi rli ro thuwong
mai toan cau ting cao mot khi cdc qudc gia I&n khong thé dan xép dugc nhirng
xung dot hién tai.

Bang 11
Cac yéu t6 anh huwdng dén thi trwdng trong thang 3/2018:
Sy kién Tac dong dén TTCK
GDP quy | ting trudng tét, vi moé 6n dinh tao diéu kién cho Chinh phl cé giai phap thic
day ting trwdng trong quy |, hoan thanh va vuot muc tiéu cd ndm. Tich cuc
Mua DHCD thuwdng nién, KQKD quy |, trién vong ndm 2018 Tich cuc
Ky hop quéc hdi khda XIV tir 21/5 dén 18/6, nhiéu Luat dugc théng qua. Ky vong Luét
thué€ VAT sira d6i s& dugc dua vao chuong trinh Tich cuwc
CW du kién ra mét trong thang 5 Tich cyc
Niém yét va c6 phan hda nhiéu Doanh nghiép cé quy md I&n. TT ¢ thém nhiéu hang héa Pha lodng, phu thudc vao
chat lugng dong tién
Co ciu danh muc ETF ky Il ndm 2018 tir 4-15/3 Anh hudng cuc bd, ting

thanh khoan

Ky hop chinh sach FED trong thang 5 va 6, kha ndng ting |di suit thém 0.25% Ién hon vao

ky hop thang 6. Tiéu cuc

Xét x{&r cac vu an kinh t& nghiém trong, m& rong véi cac vu an méi. RUi ro thap, tiém an bat
ngo

Dién bién thj trvong chirng khodan thé gidi dang theo chiéu hudng tiéu cuc Anh hudng tam Iy va dong

tién khdi ngoai

P/E, P/B VN-Index gilt & mirc cao, hon mirc binh quan khu vuc. Van dong gid tdp & mdt  RUi ro tiém &n khi cac yéu t6
vai ¢ phiéu Bluechips tam ly, dong tién thay déi

Ngudn: BSC Research

Dién bié&n thi trwong chirng khodn trong thang 3 cling c6 cho xu thé thoat ly
khdi xu hudng thé gidi. Thi trwdng trong nwéce duy tri da ting t6t nhd chuyén
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bién tich cyc tir kinh t& vi md va xu huéng dén dau KQKD quy | cla cdc Doanh
nghiép niém yét. DU vdy, thi trwdng thé gidi phan nao dang anh hwéng dén
dong v6n ngoai, kéo theo sy chitng lai vé thanh khodn va dong tién chung cla
ca thj trudng. Dong tién khéng manh nhu trong thang 1 1am cho d6 réng tang
gia cla thj truong thu hep, dién bién ting gia chi tap chung vao mot sé it cd
phi€u. Xu hudng van déng nay du bao van 1a xu hwdng chi dao trong quy Il.
Trong thang 4, thi trudng cé nhiéu co hoi ting trwdng tét nhdr thdng tin KQKD
quy |, van déng gid diéu chinh cé thé xay ra trong thang 5 khi thi trwdong budc
vao vung trling thdng tin va héi phuc lai nlra sau thang 6. Trén co s& danh gia
dién bién thi trwong va céc thong tin thi trwdong trong ngan han, kich ban gia
va bién déng dugc dé xuat tham khao trong thang 4 nhu sau: VN-Index vén
dong tich Iy tao da bt pha qua 1,170 diém. Kich ban 1 dugc danh gia cao.

- Trudng hop tich cyc, sau mot vai phién clng ¢d tai 1,170 diém, dinh cao
moi thoi dai, VN-Index ti€p tuc birt pha bod xa ngudng hd tro nay véi sy hd tro
cla nhédm c6 phi€u Ngan hang, tai chinh va bat déng san. VN-Index c6 thé dat
dinh ngan han tai 1,250 diém, giao dich tiép tuc phan héa manh cung véi KQKD
quy | va KLGD cai thién.

- Trwong hop tiéu cuc, VN-Index vurot qua dinh 11 ndm tuy nhién khong
gilt dwoc vung gid cao ma diéu chinh vé lai ving 1,130 diém. Dién bién van
dong tich Ity trir 1,130 — 1,170 diém. Bién ddng tiéu cuc tir thi trudng thé gidi
13 y&u t& anh hudng dén tam Iy va dong tién vao thj trudong.

NDT cé thé tham khao mét s6 chl d8, va cdc bdo cdo cap nhat trong cac thang:

e Nhédm nganh va cd phiéu duwoc ching téi danh gia kha quan trong Bao cdo
trién vong Nganh nam 2018 (Link) va (Link);

e Nhom cé phi€u Ngan hang - tai chinh c6 KQKD cai thién manh va hudng loi
tlr Luat ho tro tai co cdu hé théng cac TCTD va x{ ly no xau;

e Nhom c6 phiéu BDPS, Xay dwng huédng loi tir chu ky hoi phuc nén kinh té;

e Nhom c8 phiéu Thép, Dau khi (nhitng c6 phiéu mdi niém yét) tich cwc tir
viéc tang gid Nguyén nhiéu liéu thé gidi.

e Céc c6 phiéu dau nganh trong nganh ban 1é c6 mirc tang trwdng va cb tirc
cao.

e Mua tham do véi céc c6 phiéu vira va nhé c¢é KQKD quy | t6t va trién vong
tich cyc khi VN-Index tao mat bang trén 1,170 diém va dong tién van dong
lan toa.

e V@ dai han, cac c6 phi€u khuyén nghj clia BSC s& duoc dé cip trong cac bao
cdo Trién vong nganh 2018 (Link), cdc c6 phiéu cé chuyén bién tét duwoc
khuyé&n nghi trong Bdo cdo TVDT hang tuan (Link) va Bdo cdo cdp nhat
nganh/doanh nghiép (link).
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Khuyén cdo st dung

Bdn bdo cdo ndy ctia Céng ty C6 phéin Chirng khodn Ngén hang Péu tw va phdt trién Viét Nam (BSC), chi cung
cdp nhifng théng tin chung va phdn tich vé tinh hinh kinh té vi mé ciing nhw dién bién thj trudng chirng khodn.
Bdo cdo ndy khéng duwoc xdy dwng dé cung cép theo yéu cbu cua bt ky té chirc hay cd nhén riéng 1é nao hodc
cdc quyét dinh mua bdn, ndm gii¥ chirng khodn. Nha déu tw chi nén st dung cdc théng tin, phén tich, binh luén
cta Ban bdo cdo nhu o ngudn tham khéo tridc khi dwa ra nhitng quyét dinh déu tw cho riéng minh. Moi théng
tin, nhén dinh va dy bdo va quan diém trong bdo cdo nay duoc dwa trén nhitng ngudn div liéu ddng tin céy.
Tuy nhién Céng ty Cé phdn Chirng khodn Ngdn hang déu tw va phdt trién Viét Nam (BSC) khéng dém béo réng
cdc ngudn théng tin ndy la hoan toan chinh xdc va khéng chju bat ky mét trach nhiém nao déi véi tinh chinh
xdc cla nhitng théng tin dwoc dé cdp dén trong bdo cdo ndy, ciing nhu khéng chju trdch nhiém vé nhiing thiét
hai déi vdi viéc si¥ dung toan bd hay mét phdn ndi dung cia bdn bdo cdo nay. Moi quan diém ciing nhw nhén
dinh dwoc dé cdp trong bdo cdo ndy dwa trén sw cdn nhdc cén trong, céng minh va hop ly nhét trong hién tai.
Tuy nhién nhitng quan diém, nhén dinh ndy cé thé thay d6i ma khéng cén bdo trudc. Bdn bdo cdo ndy cé bén
quyén va la tai sén cua Céng ty C6 phdn Chitng khodn Ngén hang Péu tw va Phdt trién Viét Nam (BSC). Moi
hanh vi sao chép, stra déi, in &n ma khéng cé sw ddng y cda BSC déu trdi ludt. Bat ky néi dung nao cua tdi liéu
nay ciing khéng dwoc (i) sao chup hay nhdn ban & bat ky hinh thirc hay phwong thire ndo hodc (i) dwoc cung
cdp néu khéng duwoc sw chép thu@n 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. H 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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