BSC

Kinh t& vi mo

Vietnam Month|y Review ® Chisd PMI thang 4 & murc 52.7 diém, tang 2.13% so v&i thang truwdc va giam
2.59% so vai cung ky.
2018 M04 ® Téngdoanhthubanlé hang héa va dich vu tiéu dung dat 350.5 nghin ty déng,

tang 1.7% so vdi thang trudc va tang 9.5% so vdi cung ky nam trudc

® FDI thang 4 giam 37.3% so vdi cung ky 2017 nhwng vén thye hién ting 6.3%.
Nganh céng nghiép ché bién ché tao va bat dong san I3 hai nganh dan d4u trong
thu hat vén FDI.

® Tygid USD lién ngan hang giao dong trong khodng 22,800 — 22,845 VND/USD,
gidm so vai bién dé 22,785 — 23,850 VND/USD. L3i suat lién ngan hang cd xu
hudng ting do nhu ciu von trwdce ky nghi l&.

Thi trvdong chirng khoan

® Dién bién thij trudng ctia VN-Index va HNX-Index twong ddi tiéu cyc khi ca 2
chi s8 déu roi manh tir dinh trong thang 4. Lan lwot VN-Index va HNX-Index gidm
-10.58% MoM va -4.23% MoM.

® Thanh khodn binh quéan trén 2 san tdng 0.92% so vdi thang 3/2018, va duy
tri @ murc 8,354 ty ddng/ phién va twong (rng v&i gan 367 triéu USD/phién.

® KhGi ngoai mua rong trén san HSX va HNX véi gid tri [an lwot 13 1,495.64 va
175 ty dong.

® P/E cla VN-Index va HNX-Index [an lwot dat 18.8 va 14.23 tuong (ng -10.5%
Mom va -5.63 MoM. P/E clia HNX-Index gilt & vi tri th&r 14, P/E cta VN-Index giilt
@ vi tri tha 5 trong khu vuee.

BSC Research Nhan dinh thi tredng thang toi

Trong ngan han ap luc ban ra van hién hitu & mat s6 c6 phiéu Bluechips dang c6
BSC Tru s& chinh mtrc dinh gia vwot troi tir thi trudng va tir hoat déng co cdu danh muc clia khai
Tang 10 & 11, Thap BIDV ngoai. Do vay, thj trwong van con du dia gidm diém vé quanh 1,000 diém (mic
35 Hang V6i, Hoan Kiém, Ha noi Fibonacci 23.8% cla chu ky dai han tir 2012, déng thai la day tuan cda dot diéu
Tel: +84 4 3935 2722 chinh thang 2) trong 1-2 tudn d4u thang 5 va sé tich Iy hdi phuc lai nira sau thang

Fax: +84 4 2220 0669 5. VN-Index van dong tich IGy lai trong khoang 1,000 — 1,100 diém trong thang 5.

Trong thang 5, BSC dwa ra 2 kich ban cho dién bién thj truong nhu sau:

»  Truong hop tich cuc, quay lai kim tra ngudng can 1,115 diém. Sau nhip
5 ban manh, nhdm cé phiéu Ngan hang véi sy cai thién manh vé lgi nhuan
Tang 9, 146 Nguyén Cong Trir s& ho trg chi s6 hoi phuc. Thanh khodn chi duy tri & mdrc trung binh, chi
Quan 1, Tp. H6 Chi Minh s6 dan 6n dinh tao vung tich |ty quanh 1,100 diém.
Tel: +84 8 3812 8885 > Trwong hop tiéu cuc, VN-Index van dong theo md hinh V-D-V sau khi
khéng vuot duwgc can 1,115 diém va giam sau duwdi 1,000 diém. Bién
dong tidu cuc tir thi trudng thé gidi, khdi ngoai ban ra |13 y&u t& anh
huwdng dén tam ly va dong tién vao thj trudng.

BSC H6 Chi Minh

Fax: +84 8 3812 8510

phiéu khuyén nghi:

o

e (C
Nhém nganh va c6 phiéu duwoc ching tdi danh gid kha quan trong Bao cdo
trién vong Nganh ndm 2018 (Link) va (Link);

Nhém cé phi€u Ngan hang - tai chinh c6 KQKD cai thién manh va hudng lgi
tir Luat ho tro tai co cdu hé thdng cac TCTD va xi ly no xau;

Nhém c6 phiéu BDS, Xay dwng hudng |gi tir chu ky hdi phuc nén kinh té;
C4ac c6 phiéu dau nganh trong nganh ban 1é c6 mirc ting trwdng va cé tirc
cao.

vV VV V V

Nhoém c6 phiéu cé tinh chat phong thd cao thudc nganh Tiéu dung, Dugr,
bién.
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Blrc tranh vi mo thang 04/2018

Tang truong kinh té

e Chisd PMI thang 4/2018, tang Ién 52.7 diém (2.13 % mom va -2.59%yoy)
Chi s8 san xuat toan nganh cdng nghiép thang wéc tinh ting 1.5% mom va 9.4%
yoy. Trong d6 nganh ché bién, ché tao tang 12.3%; san xuat va phan phdi dién
tang 9.6%; cung cap nuwdc va xr ly rac thai, nwdc thai tang 2.6%; khai khodng
giam 5%.
Poéthil
Chi s8 san xuat cdng nghiép & PMI
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Ngubn: GSO, Markit, BSC Research

Chi s6 PMI ting 1én 52.7 di€ém nho tinh hinh hoat déng clia nganh ché bién, ché
tao cta Viét Nam d3 cai thién trong thang 4 do nhu cau cla khéach hang tang
khién san lvgng va don hang méi déu ting, kéo theo viéc lam va hoat dong mua
hang tang theo.

Lam phat

e CPIthang 4 tang nhe 0.08% so v&i thang trwd'c chl yéu do nhém giao thong
téng cao nhat véi 1.18% do 2 dot diéu chinh ting gia xdng, dau vao thoi
diém 7/4/2018 va thei diém 23/4/2018.

Chi sé gia tiéu dung CPI cla thang 4 tang 0.08% so v&i thang truédrc, va ting
2.75% so v@i cung ky ndm 2017. Lam phat co ban thang 04/2018 ting 0.05% so
v&i thang trude va tang 1.33% so vdi cung ky nam trudc.

Do thj 2
Dién bién CPI thang

Bloomberg: BSCV <GO> https://www.bsc.com.vn// | 1



BSC

Do thi 3
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Ngubn: GSO, BSC Research

Trong thang 4, chi s6 gid cla 6/11 nhdm hang hda va dich vu ghi nhan ting
trwdng, trong dé nhom giao théng cé mirc tang cao nhat vadi 1.18% do 2 dot
diéu chinh ting gid xang, dau vao thoi diém 7/4/2018 va thoi diém 23/4/2018
(tdc déng 1am CPI chung tdng 0.11%). Nhdm nha & va vat liéu xay dwng tang
0.18% do gia vat liéu bdo dudng nha & va gia dién, nuéc sinh hoat tang. Nhém
thiét bj va d6 dung gia dinh tang 0.09%; van hoda, giai tri va du lich tang 0.08%;
gido duc tang 0.06% (dich vu gido duc tang 0.05%); thuéc va dich vu y té tang
0.02% (dich vu y t& khéng d6i). Cadc nhém hang hda va dich vu con lai cé chi s6
gid gidm hodc khéng déi.

Téng murc ban 1é hang héa va doanh thu dich vu tiéu dung thang 4 wéc dat
350.5 nghin ty déng, tang 1.7% so v&i thang trwdc va ting 9.5% so véi cung ky
nam truéc. Doanh thu ban |& hang hda dat 265.8 nghin ty dong, tang 1.8% mom
va tang 10.9% yoy; doanh thu dich vu luu trd, an uéng dat 43.8 nghin ty doéng,
tang 2.3% mom va tang 12.3% yoy; doanh thu du lich I&r hanh dat 2.8 nghin ty
ddng, gidm 1.5% mom va tang 11.4% yoy; doanh thu dich vu khac dat 38.1 nghin
ty dong, tang 0.8% mom va giam 1.6% yoy.
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Bang 1
Téang/gidam CPI cac nhém hang héa dich vy trong thang
115 s P So véi thang So v&i cung
TT Nhém hang héa, dichvu s (digm %) ky (diém %)
11 _ 1 Hang anva dich vu dn uéng -0.18 10
105 X 5 s 5c 13 ' '
> 2 DO udng, thudc 13 0.0 137
10 > 3 May mdc, mi ndn, giay dép 001 141
P4 . .
9.5 '_u_‘; 4 Nha & & VLXD 018 338
= N .
9 E 5 Thiét bj, d6 dung gia dinh 0.09 123
85 6 Thudc, dichvuy té 0.02 12.95
O N g 7 Giao thén
> > y g
\,1’0 \,]/Q \,19 . 1.18 5.64
N AN S 8 Buu chinh vién thong -0.08 053
9 Gidodyc 0.06 6.11
10 Van hoa, giai tri du lich 0.08 11
Nguon: GSO, BSC Research 11 Khac -0.02 2.59

Ngu&n: GSO, BSC Research
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Vbn dau tu truc tiép nudc ngoai (FDI)

e V&n dau tw nwdc ngoai tinh dén ngay 20/4/2018 giam manh so véi cung
ky trong khi vén thyc hién chi tang nhe

e V&n dau tw tap trung chi yéu vao nganh cong nghiép ché bién, ché tao va
nganh bat déng san

Téng von FDI dang ky mdi va ting thém dén hét 20/04/2018 cla 883 dy &n
(+20.3% yoy) dat 3,553.8 triéu USD (-27.2% so v&i cung ky nam 2017), cOng vai
2,244.8 triéu USD vén dang ky diéu chinh cla 303 dy 4n d3 cip phép trong cac
nam trudc. Nhu vay, tdng sé von FDI dang ky cdp mdi va von ting thém dat
5,798.6 triéu USD (-37.3% so vdi cung ky nam 2017).

Vén dau tu truc tiép nwdc ngoai thue hién 4 thang wdc tinh dat 5.1 ty USD, ting
6.3% so v&i cung ky nam 2017.

Do thi 4

Vén FDI (ty USD)
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Nguén: GSO, BSC Research

Nganh cdng nghiép ché bién, ché tao thu hit dau tu truc tiép nuédce ngoai I6n
nhat vdi s6 vén dang ky clda céc du an dugc cdp phép méi dat 1,926.1 triéu
USD, hoat déng kinh doanh bat ddng san dat 455.5 triéu USD, chiém 12.8%; cac
nganh con lai dat 1,172.2 triéu USD, chiém 33%. Néu tinh ca vén dang ky bd sung
cla céc du an da cap phép tlr cdc ndm trwdc thi vén dau tu truc tiép nwdc ngoai
vao nganh cong nghiép ché bién, ché tao dat 3,945 triéu USD, chiém 68% tdng
von dang ky; hoat dong kinh doanh bat dong san dat 564.5 triéu USD, chiém
9.8%; cac nganh con lai dat 1,289.1 triéu USD, chiém 22.2%. Top 3 khu vuc thu
huat FDI ¢d nuée: Ha NGOi (498.7 triéu USD — 14%), TP. H6 Chi Minh (408 triéu USD
—11.5%), Binh Duong (364.8 triéu USD —10.3%).

Trong 4 thang ndm nay, Nhat Ban 13 nha d4u tu truc ti€p I&n nhat vao Viét Nam
V@i s6 von dau tw 877.7 triéu USD, chiém 24.7% téng vdn dang ky cap mdi; tiép
dén 13 Han Qudc véi 830.8 triéu USD, chiém 23.4% va Singapore véi 459.2 triéu
USD, chiém 12.9%.

www.bsc.com.vn // 3
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Thuong mai, Xuat nhap khau
e Can can thwong mai thang 4 wérc tinh ti€p tuc xuat siéu 700 triéu USD. Tinh
chung tir dau ndm té&i thang 4/2018, xuat siéu 3.39 ty USD.

Kim ngach hang hda xuat khau thang 4 wdc dat 18.2 ty USD, giam 13.9% so vdi
théng trudc chl yéu do s ngay lam viéc trong thang it hon 3 ngay so vdi thidng
trwdc va cac san pham Galaxy S9, S9* dwoc Samsung tap trung xuat kh3u trong
thang 3, nhung tang 4.1% so vdi cung ky 2017, trong d6 khu vyc kinh té trong
nuwdc dat 5 ty USD, gidm 12.5% mom nhuwng tang 8.4% yoy; khu vurc cé vén dau
tw nwdc ngoai dat 13.2 ty USD, giam 14.4% mom, nhwng tang 2.5% yoy.

Do thi 5

Xuét nhap khiu (ty USD)
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Ngudn: GSO, BSC Research

Kim ngach hang héa nhap kh3u thang 4 wdc dat 17.5 ty USD, gidm 7.3% so v&i
thang trudc, nhung tang nhe 1.2% so véi cung ky 2017. Trong dé khu vyc kinh
té trong nuwdc dat 6.9 ty USD, gidam 7.5% mom; nhung tdng 6.1%yoy. Khu vuc cé
von dau tu nwdc ngoai dat 10.6 ty USD, gidam 7.2% mom, va giam 1.8% yoy.

Bang 2 Bang 3
Top 10 mat hang xuat khau. Top 10 hang héa nhap khau
STT Mt hang xust khiu K(':; Bigc)h %YoY STT M3t hang NK K(':; Gigc)h %YoY
1 Dién thoai, linh kién 4.0 -24 1 Dién tlr, may tinh 3.0 -19
2 Dét may 2.2 -5.1 2 M4&y mdc, thiét bi khac 2.6 -0.5
3 Dién tl&r, may tinh 2.0 -11 3 Dién thoai, linh kién 1.1 12
4 May mdc, thiét bi khac 1.3 -12.5 4 Vi 1.0 12
5  Giaydép 1.1 -7.8 5  S3tthép 0.8 8.7
6 GO&SPtirgd 068  -6.2 6 Chatdéo 0.7 -11
7  Thdysan 0.65 -7.4 7  Xangdau 0.6 -20
8 PT Véan tai & phu tung 0.6 -16.8 8 Kim loai khac 0.6 -12
9 Gao 0.35 2.7 9 NPL dét, may, giay dép 0.5 1.8
10 Raugqua 0.32 -0.06 10  SP chat déo 0.4 -13

Bloomberg: BSCV <GO>

Nguén: GSO, BSC Research Nguo”‘n: GSO, BSC Research
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Hau hét cdc mat hang xuat khiu trong thang 4 déu cé kim ngach giam so véi
thang trudc, trong dé mdt s6 mat hang giam manh: Sat thép giam 32.1%; dién
thoai va linh kién giam 24.1%; dién tl, may tinh va linh kién gidam 11.1%; may
mdc thiét bi, dung cu phu tung giam 12.5%.

Kim ngach nhap khdu mét s6 mat hang gidm so vdi thang trudc: Mdy mac thiét
bi, dung cu phu tung gidm 4.4%; chat déo giam 10.6%; lGa my gidam 13.4%; dién
tlr, mdy tinh va linh kién giam 18.9%; khi dét hda I6ng gidm 19.3%; xang dau
giam 19.6%; cao su giam 23.9%.

Thi trudng ngoai hoi

e Ty gia tw do va trung tdm c6é xu huwéng ting trong thang 4, trong khi ty gia
lién ngan hang cé xu hwéng gidam. Nhin chung, ty gia van 6n dinh

Ty gia trung tdm trong thang 4 dao ddng trong khoang 22,442 - 22,539
VND/USD, ting so vdi bién do 22,440 — 22,473 VND/USD trong thang 3. Mrc
trung binh trong thang la 22,487VND/USD.

Ty gid lién ngdn hang trong thing 4 dao déng trong khoang 22,800 - 22,845
VND/USD, gidam nhe so vd&i bién dé 22,785 — 22,850 VND/USD trong thang 3.
Mrc trung binh trong thang la 22,819 VND/USD.

Ty gia tw do trong thang 4 dao ddng trong khoang 22,770 — 22,830 VND/USD,
tdng so véi bién d6 22,780 — 22,825 VND/USD trong thang 3. Mrc ty gid tu do
trung binh trong thang la 22,804 VND/USD.

Chi sé gid USD thdng 4 tdng 1.7% so vdi cudi thdng 3, giam 8% so vdi ciing ky
ndm ngodi. Chi s6 nay dat mirc cao nhat trong thang 4 1a 91.56 diém vao ngay
26/4. Hién tai chi s6 dat mirc 91.54 diém.

D6 thi 6

Dién bién ty gia

- 96.00
23200

- 94.00
22800
22400 - 92.00
22000 - 90.00
21600 [ 88.00
21200 - 86.00
20800 L 84.00

09/2017 10/2017 11/2017 12/2017 01/2018 02/2018 03/2018 04/2018

— Ty gid ty do (Tréi) e Ty gid ngan hang (Trai)
Ty gia SBV (Trai) Bién do Ty gia SBV (Tréi)
Dollar Index (phai)

Ngudn: Bloomberg, BSC Research
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Ngan hang - L3i suat

e L3i suat lién ngan hang tang manh trong thang 4 & cac ky han ngan han do
nhu cau vén ting trwéc ky nghi 1é 30/4 va 1/5.

e Mat bang I3i suat huy dong va cho vay 6n dinh.

L3i suat lién ngan hang dong loat tdng manh & cac ky han ngén han, trong khi cé
xu hwéng gidm & cac ky han dai han, chd yéu do nhu ciu vén tang truwdc ky nghi
|&. Tinh dén 26/04, 13i suat lién ngan hang tai cac ky han qua dém, mét tuan, va
1 thdng tang lan luot 1én mirc 1.58%, 1.77%, va 2.8%; trong khi giam [an luot
xuéng 2.69%, va 3% déi vdi cac ky han 3 thang va 6 thang.

L3i suat huy dong tiép tuc duy tri 8n dinh so vdi thang trwdc. Cu thé, |3i suat huy
dong binh quan ky han dudi 1 thdang & mirc 0.9%, tir 1 thang dén 6 thang & mirc
4.9%, tir 6 thang dén 12 thang & mirc 5.9%, va trén 12 thang & mic 6.9%. L3i
suat cho vay 6n dinh so vdi thang trwdc. Lai suat cho vay 5 linh vuc wu tién &
murc 6%. V&i linh viee sdn xuat kinh doanh thong thudng, 13i suat phé bién & mirc
9.3-10.3% ky han tlr 6 thang tr& |én.

Do thi 7

L3i suat lién ngan hang
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Ngudn: Bloomberg, BSC Research

Tl dau ndm 2018, NHNN lién tuc hut bét tién vé nham trung hoa lwong tién dua
ra mua vao lugng ngoai té I&n. Hoat ddng hut vé nay kéo dai cho tdi trung tuan
thang 4, khi lién ti€p xuat hién nhirng phién khéng cé khdi lwvgng trung thau.
Tuan trudec, trén thj trwdng mé&, NHNN chi phat hanh dwoc 200 ty dong tin phiéu
28 ngay & murc 13i suat chiét khdu 0.9%/nam. P3 cd 20,170 ty déng tin phiéu
NHNN ddo han trong ky. Téng khdi lvong tin phi€u NHNN dang lwu hanh tinh
tdi cubi ngay 20/4 14 70,280 ty dong. Diéu nay cling khép vdi xu hudng thuong
thay, tir quy 2 hoat ddng sdn xuat kinh doanh cla cdc doanh nghiép duwoc day
manh, tang trudng tin dung cling vao ky cé tdc dd cao hon nhitng thang dau
nam.

https://www.bsc.com.vn// | 6
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Du bdo vi mo thang 5/2018

Bloomberg: BSCV <GO>

Xét trén binh dién qudc té, kinh t& vi mo6 thang 05/2018 cua Viét Nam c6 thé
bi anh hudng bdi mot s tac dong sau:

(1)  Cdng thdng thwong mai My-Trung cé nguy co tiép tuc déng cao mét
lén nira. Nhitng ddng thai méi nhat ctia My d&i véi Trung Qudc 1a: (1) can nhic
st dung Pao luat Quyén han Kinh té Khan cidp Qudc té dé ngan chan Trung
Qudc dau tu vao cac cong nghé nhay cdm & MY; (2) du dinh danh thué chéng
tro cap Ién hop kim nhap khau tir Trung Quéc 1&n tdi 113%; (3) tuyén bd cAm
cac cong ty nwdc nay ban linh kién cho ZTE - cdng ty sdn xuat thiét bj vién
thong cla Trung Quéc - trong vong 7 ndm; (4) cdo budc Bac Kinh pha gid tién
té nham thuc day xuat khau. Dap tra lai My, Trung Quéc ap phi 179% lén Ida
mién nhap khdu va ap thué chdng ban pha gia 26%-66.5% d6i véi cao su tdng
hop tir M§. Cing thang thuong mai gitta 2 nén kinh t& [&n nhat thé gidi cé kha
nang dan tdi mot cudc chién thuwong mai trén dién rong, tic dong manh téi
nén kinh té toan cau, trong dé cé Viét Nam — mét qudc gia & do xuat khau.
Méc du, Bo trudng Tai chinh My dang can nhac téi thdm Trung Quéc nham nd
lwe gidi quyét cadc bat dong thwong mai gitta 2 quéc gia, nhung chua dua ra
xac nhan vé thoi diém.

(2)  Chinh sdch tam hoén thué thép, nhém vao My déi véi Canada, Mexico,
Argentina, Uc, Brazil, EU, va Han Quéc sé hét han vao ngay 1/5. Trudc do,
ddng thai nay clia My dwoc cho rang giip ngan chdn nguy co xay ra chién tranh
thuong mai véi cdc nudc déng minh chi chét trong ldc My tap trung céc bién
phap thwong mai vao muc tiéu chinh 1a Trung Quéc. Viéc chinh sdch tam hodn
sap hét han tdi day sé tao ap lwc dam phan gitra cac bén. Trudng hop cac bén
tim duoc tiéng noi chung, sé gitip xoa diju tinh hinh cing thang thuong mai thé
gidi. Nguoc lai, s& khién tinh hinh thwong mai thé gidi tré nén cing thang hon,
dan téi mot cude chién tranh thwong mai toan cau.

(3) Cdng thdng Trung Péng tiép tuc gia tédng. My va cac dong minh phuong
Tay ti€n hanh cac hoat ddng quan su dé trirng phat Syria vi cudc tin cong bang
chat déc tai mét thj tran néi ddy chdng Chinh phu khién hang chuc ngudi thiét
mang. Ngoai ra, mdt cudc khdng kich do A-rap Xé-ut din d3u d3 giét chét
ngudi dirng dau phién quan Houthi & Yemen. Tinh hinh cing thang tai Trung
Dong gay gia tang kha nang gidn doan ngudn cung dau, khién gia dau thé giéi
tang manh, du bdo cé thé 1én 80 USD/thung. Gid xdng dau & Viét Nam phu
thudc nhiéu vao dién bién gia dau thé gidi, gay ap luc lam phat 1én nén kinh té&
Viét Nam. Nganh Xang Dau ky vong dugc huéng lgi tir xu huéng gid dau qudc
té.

(4) FED tiép tuc c6 cudc hop quan trong trong thdng 5 dé xem xét kha
ndng tdng Idi sudt dwa trén viéc ddnh gia cdc chi tiéu tdng trwdng cda nén
kinh té My. Trudc do, ngay 21/3, FED d3a quyét dinh tang 0.25% |3i sut co ban
va c6 k& hoach tdng thém 2 [an, tham chi |a 3 [an nita trong ndm nay néu tinh
hinh kinh t& My van ti€p tuc chuyén bién tich cyc. Hién tai FED dang c8 gang
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diéu chinh chinh sach cho phu hop vé&i ky vong lam phét ngay cang gia tang
ma khéng tac déng tiéu cuc téi nén kinh t&€ My. Xac suat ma cac chuyén gia
danh gid FED s& nang 13i suat thém 3 1an nira |3 80%, cao hon mirc 66.3% trude
day. Néu diéu nay xay ra, cdng véi chinh sach bdo hé kinh té cla D.Trump, kha
nang cdc nha dau tu My s& xem xét chuyén huwdng dau tu quay trd lai My, gay
tac dong khéng nho t&i ngudn lwc dau tu vao Viét Nam giai doan sdp téi.

Dai vai tinh hinh trong nudc, céc tiéu diém trong thang 5 bao gbm nhitng van
dé sau:

(1) Khai mac ky hop thir 5 Qudc hdi khéa XllIl vao ngay 20/5. Cac du an
luat, phdp lénh lién quan téi dat dai, xay dung, nha &, méi trwdng, dau tu, kinh
doanh, kiém tra chuyén nganh, va quy hoach dugc Chinh phl danh sy wu tién.
Trong d6 2 du an cho y kién va théng qua tai ky hop thir 5 gdbm: Luat Sira déi,
b6 sung mot s8 diéu cha Luat Dau tv cdng; Luat stra ddi, bd sung mot sé diéu
cla Luat Duoc, Luat An toan thyc pham, Luat Phong, chdng tac hai thudc 13,
Luat Dién lyc, Luat Héa chat, Luat S dung nang luong tiét kiém va hiéu qua,
Luat Khoa hoc va cdng nghé, Luat Tré em, Luat Cong chirng va Luat Pau tuw.
Hai dw &n cho vy kién tai ky hop thi 5 va thong qua tai ky hop thir 6 gdm: Luat
stra d6i, bd sung mot s6 diéu cla Luat Xay dwng, Luat Nha &, Luat Quy hoach
dd thi va Luat Kinh doanh bat dong san, Luat Céng an Nhan dan (sira déi).
Ngoai ra, Nghi quyét cdia Uy ban Thudng vu Quéc hdi vé biéu thué bao vé moi
trudng s& dugc cho y kién tai phién hop thang 5/2018.

(2) L3i suat va lam phat. L3i suat cha khdi ngdn hang thuong mai kha ning
s tiép tuc tdng nhe trong thang 5. Mac du yéu ciu cda chinh phu 1a khéng
tang |3i suat dé hd tro doanh nghiép ti€p can ngudn vén, nhung kha ndng cao
FED tang l3i suat thém 3 [an trong ndm nay, cong vdi lgi suat trai phi€u Chinh
phd My tdng manh & tat ca cac ky han, s& tao ra ap lwc ting |3i suat trong thoi
gian tdi. Lam phat cd thé tang nhe so v&i thang 4 do nhdm hang chiém ty trong
|&n nhat 13 hang &n va dich vu 8n udng cé thé sé ting trwdng vé mat chi s6
trong boi canh thang 5 13 khodng thoi gian bat dau cla mua du lich, nghi 1€; va
nhdm hang xang dau chju tdc dong tir xu huwdng gia dau thé gidi tang

(3) Quy mé du an FDI trong thang 5 c6 thé ti€p tuc giam dan. Trong 4
thang dau ndm, téng vén dang ky cap mai, tang thém va gép von, mua c6 phan
cla nha dau tu nuwdc ngoai la 8.1 ty USD, con s6 nay giam khoang 24% so vdi
cung ky 2017. Quy mé vén binh quan dang ky cia mét dy an dau tw nwdc
ngoai ngay cang gidm, va chi bang khoang 30% ctia ndm 2015, trong dé c6 rat
nhiéu dy an c6 1-2 triéu USD — v&i quy mé nay, nhiéu doanh nghiép Viét Nam
c6 thé hoan toan 1am dwoc. Tinh tdi nay, Viét Nam van chuwa nhan dwoc nhitng
cam két dau tv du an FDI ty d6 nao.
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Bang 4
Cac chi tiéu vi m6 theo thang

Chi tiéu/Thang

2017M9 2017M10 2017M11 2017M12 2018M1 2018M2 2018M3 2018M4
GDP yoy (%) 6.41 - - 6.81 - - 7.38 -
GDP ytd yoy (%) 6.41 - - 6.81 - - 7.38 ;
PMI 533 51.6 51.4 52.5 53.4 53.5 51.6 52.7
IIP yoy (%) 13.2 17 17.2 11.2 20.9 8.0 8.7 9.4
IIP ytd yoy (%) 6.7 8.7 9.3 9.4 20.9 15.2 11.6 11.4
Retail Sales yoy (%) 12.1 12.7 11.7 11.2 9.5 10.7 22.4 9.5
Retail Sales ytd yoy (%) 10.5 10.7 10.7 10.9 9.5 10.1 9.9 9.8
CPI mom (%) 0.59 0.41 0.13 0.21 0.51 0.73 -0.27 0.08
CPI yoy (%) 3.4 2.98 2.62 2.60 2.65 3.15 2.66 2.80
FDI d&ng ky (ty USD) 213 23.5 27.8 29.7 0.9 2.09 3.91 5.8
FDI giai ngan (ty USD) 10.3 14.2 16 17.5 1.05 1.70 3.88 5.1
Xuat kh&u (ty USD) 19 194 19.2 19.3 2.02 13.4 19.8 18.2
Nhap khiu (ty USD) 18.6 18.5 19 19.8 2.00 12.5 19.0 17.5
Can can TM (ty USD) 0.4 0.9 0.2 0.5 1.8 0.9 0.8 0.7
Ty gia (VND/USD) 22,743 22,755 22,761 22,750 22,720 22,801 22,820 22,800
Tang trwdng tin dung (%) 11.02 13.5 - 18.17 0.6 - 2.23 -

Bloomberg: BSCV <GO>

Ngu6n: BSC Research

https://www.bsc.com.vn// | 9



BSC

Bang 5

Bién ddng 6 thang gan nhat trén san HOSE

Thit

BSC RESEARCH

Vietnam Monthly Review
Thang 4/2018

ruong chirng khoadn thang 04/2018

Tong quan thi truong

Chi s thij trwdrng gidm rat manh do ap lwc ban I&n tir vung dinh 1,200 diém
cla chi sé VN-Index. Tinh dén 27/04/2018, VN-Index chinh thirc giam 124.2
diém so vai thoi diém cudi thang trwdc (-10.58% MoM) va HNX-Index giam
5.41 diém (-4.23% MoM).

Cac nhém ¢d phiéu tiép tuc giam theo nhém. 5 c6 phiéu chd chét tdng diém
VN-Index gébm VIC (gdp 8.55 diém), TCH (gép 0.81 diém), LGC (gép 0.57 diém),
EIB (gép 0.5 diém), ASM (gdp 0.33 diém). Cac c6 phiéu khi€n VN-Index giam
diém manh nhat 13 VCB (giam 13.86 diém) va GAS (giam 13.85 diém). Tinh
trong thang 4, cac c6 phiéu Bluechip giam diém theo nganh. Sau khi nhém dau
khi két thac chu ky trung han vao quy 1, nhém ngan hang giam tiép theo va
kéo theo nhédm chirng khodn, bat déng san thay phién nhau gidm. Chi sé VN-
Index dugc d& bdi cd phiéu VIC, tuy nhién nhiéu kha ndng cd phi€u nay sé 3
bBuechip cu8i cung trong chu ky trung han diéu chinh.

Théang Chisé

4

3

12

11

1050.26

1174.46

1121.54

1110.36

984.24

949.93

Bang 6
Bién ddng 6 thang gan nhat trén san HNX
Kh(‘::}';’:’;“g (nle‘l:nt\’r/‘ c(;i:“)ng) Théng  Chisg Kh(‘::?l:;"‘;’)'"g (ngt\ll‘lcr:nt;‘ :;?‘)ng)

3.53 2,876.60 3 122.64 1.17 225.08
4.45 3,185.53 2 128.05 1.02 234.86
3.04 3,036.19 1 116.86 1.36 222.90
5.55 3,010.36 12 114.72 1.20 221.39
3.78 2,614.15 11 105.16 1.14 192.80
3.97 2,520.48 10 107.66 1.15 196.16

Nguén: HSX, Bloomberg, BSC Research

Bloomberg: BSCV <GO>

Ngudn: HNX, Bloomberg, BSC Research

Dong tién thoat ra khéi nhém Bluechip sau mot chu ky trung han (tir thang
8/2017) va chay nwéc rut ngan han (Quy 1/2018). Tinh trong thang 4, nhém
c6 phi€u nganh ngan hang diéu chinh rat sau véi cdc ma nhw VCB, CTG, BID va
MBB lan lwot gidm -18.92%, -19.06%, -19.78%, -16.48% sau d6 lan sang nhém
nganh ching khoan khién SSI gidm -11.76% va VCI giam -19.48% dan xen
nhitng m3 bat dong san nhu NLG va DXG. C8 phiéu duy nhat van giit duoc xu
hudng |1a VIC nhung nhiéu kha nang c6 phiéu nay sé trd thanh c6 phiéu cudi
cung diéu chinh khi két thac chu ky trung han cla VN-Index va khién cdc nhdm
tru khac tiép tuc diéu chinh pha v& ngudng hd tro dwoc hinh thanh trong Quy
1/2018
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Dién bién nhdm cd phiéu

Nhém céc c¢6 phiéu phan theo quy mé vén héa thj trwéng cé suw dao chiéu
manh. Tinh tr thoi diém dau thang 4, nhém VN30, LargeCap va MidCap cé
hiéu suat &m lan luot 13 -12.23%, -9.45% va -3.6% trong khi nhdm SmallCap va
Penny c6 hiéu sudt am [an lugt 13 -2% va -4%. Dong tién sau khi co cum va day
nhém VN30 cung LargeCap ddy nhdm nay ting gia rat manh da bat dau thoat
ra. Su sut giam siu ctia nhdm VN30 chua dugc phdn danh hét do VIC ¢é ty trong
cao nhat nhung chua cé sy diéu chinh. Nhdm Midcap va SmallCap ¢6 mirc
tadng nhat dinh vao dau thang nhwng ciing bi diéu chinh nhe tré lai do tAm ly
tiéu cyc tir thi trwdng chung. Tuy nhién, 2 nhdm nay sé& hitu nhiéu tiém ning
trong giai doan td@i khi thj tredng két thic mot chu ky trung han va dong tién
s& tim dén nhitng c6 phiéu cé chi s6 co ban tét van duwoc dinh gia ré tai cac
nhém nay.

Do thi 8
Bién bién ciia cac nhém co phieu

110 -+
105 -
100 -~
95 -+
90 -+
85 -
80 T T T T T T
04/02/18 04/06/18 04/10/18 04/14/18 04/18/18 04/22/18 04/26/18
e \IN30-INdEX e | argeCap — esssmmm MidCap === SmallCap === Penny
Nguén: Bloomberg, BSC Research
Do thi 9
Nganh céap 2
O t6 va phy tung —— ).74%
Banlé . ].74%
Truyén théng m (0.90%
Hang ca nhan & Gia dung -0.30% 1
B4t dong san -1.70% ==
Hang & Dich vy céng nghiép -2.80% ——
Thyc phdm va d6 udng -2.90% —
Héa chat -3.00% ——
Y té -4.30% ——
Du lich va Gidi tri -4.30% —
Xay dwng va Vat liéu -4.80% ——
Cdng nghé thong tin -6.10% T—
Bao hiém -6.60% —
Tai nguyén co ban -7.40% ————)
Ngan hang -9.60% ———
Dich vu tai chinh -10.70%
D3u khi 11.20% S————
bién, nwédc & xang dau khi abt S14.40% e —
-25% -20% -15% -10% -5% 0% 5%
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Nganh 6 t6 phu tung ting manh nhat (2.74%), nhdm ban |& ting manh thi 2
vdi hiéu suat 1.74%. Giam manh trong thang 1a Nang lugng, xang dau -14.4%,
D3u khi -11.2% va Dich vu tai chinh -10.7%.

Quy md von hda

Vén hod trén ca 2 san tai thoi diém cudi thang 4 dat 3,101.7 nghin ty déng twong
dwong 136.3 ty USD giam -5.4% (MoM). Tinh trong thang 4, trén san HOSE d3 c6 52.6
triéu cd phiéu niém yé&t [an dau va 317.2 triéu c6 phiéu niém yét bé sung; 7.6 triéu ETF
niém yé&t b sung va hdy niém yét 15.8 triéu chirng chi. C6 phiéu niém yét méi bao
gdbm FRT va TPB dugc khdi ngoai mua rong manh.

D6 thj 10
Vén héa thj truwérng

3,400 2876.60

- 250
2,900
- 230
2,400
225.0804 | 210
1,900 - 190
1,400 - 170
900 T T T T T T T T T T T T T 150
T T S e NS SO I I W W WS S S
B W W W W W W W W W W W
%\'\,\ v\'\,\ o)\'\,\ b\»\ ,\\x\ Cb\»\ O)\'\,\ '&\x\ '\,"'\\,\ 0\»\ ,\/\x\ ,»\N,\ %\'\,\ v\'\’\
——VN-Index (Trai) —— HNX-Index (Phai)

Ngudn: Bloomberg, BSC Research

Thanh khoan binh quan toan thi truong

Thanh khoan binh quéin trén 2 san ting 0.92% so véi thang 3/2018, va duy
tri @ mirc 8,354 ty/ phién va twong &ng v&i gan 367 triéu USD/phién. Trong
théng 4, thanh khoan thj trvdng chua tang trong giai doan diéu chinh cho thay
tam ly than trong va chua mudn tham gia bat day cla dong tién 1&n. Thanh
khodn van co cum vao cac m3 cd phiéu tru va dic biét VIC cé phién giao dich
giang co vé&i khdi ngoai ngay 24/04 khép 1énh 1,096 ty dong trén san.

D6 thj 11
Gia tri giao dich binh quan

17%gND
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Ngudn: Bloomberg, BSC Research

Mat bang gid cla TTCK VN

P/E cta VN-Index va HNX-Index lan lwgt gidm manh xudng 18.8 va 14.23
twong trng -10.5% Mom va -5.63 MoM. P/E cua c3 2 san déu gidm manh trong
thang 4, sy sut giam siu nay do nhitng ma ngan hang va chirng khoan (nhom
c6 ty trong cao trong chi s6 VN-Index) giam manh kéo theo chi s& P/E gidm
siu. Chi s& nay chi phan dnh mot phan sy sut gidam do m3 VIC cé P/E khoang
75 véi ty trong hon 11% trong VN-Index chuwa diéu chinh. Tinh trén toan khu
vue, ca HNX-Index gil & vi tri thir 14 va VN-Index gilt & vi tri thir 5.

D6 thi 13
Chi sd P/E ctia VN so vé@i cac nudc trong khu vue

22 30
14 25
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17 1 15 14.23
10
12 10 5
7 X X X X X X X X X X X X X X X X X X X X
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PE_HSX (Trdi) = ==<PE_HNX (Phai) I z = %%‘l gm
Ngudn: Bl BSCR h .
guon: Bloomberg, BSC Researc Nguon: Bloomberg, BSC Research

Bloomberg: BSCV <GO>

Giao dich cta khdi ngoai

Trong thang 4, khéi ngoai mua rong trén ca 2 san, trong dé cd phiéu NVL
duwoc khdi ngoai mua manh trong thang va c¢é phiéu VIC bi ban manh nhat
thang 4 trai ngwoc véi viéc ¢d phiéu nay dwo'c mua rong manh trong thang
3. Dong tién khdi ngoai chua cé sy xac dinh rd rang khi nhitng ma d3 ting
manh nhu VIC hodc gidm rat sau nhw CTD déu bi ban manh trong khi nhém
mua cling xuat hién NVL d3 tdng manh va VNM gidm khé sau dugc mua manh.
D6 thi 14

Dién bién giao dich kh&i BTNN trén 2 san

TYYND 26,808

20,000

10,000

N2 N2
(10,000) ¢ Qo,\ QQ,\
(20,000)

(30,000) (25,138)
I Mua DTNN I B3n DTNN e Chénh |&ch

Ngudn: BSC Research
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Tinh dén phién 26/4, khdi ngoai mua rong trén san HSX 1,495.64 ty déng, mua
rong 175 ty déng trén san HNX. Trén san HSX, khdi ngoai mua manh cac m3
NVL (3,206.23 t} dong), HDB (1,109.32 ty ddng), FRT (655.28 ty ddng), SSI
(435.93 ty ddng), VNM (268.33 ty d6ng) va ban cadc ma VIC (-2,334.21 ty dong),
VJC (-1,060.63 ty dong), VCB (-606.32 ty dong). Trén san HNX, nhdm nay tap
trung mua SHB (292.81 ty déng), VPI (229.41 ty déng) va ban VGC (-265.5 ty
doéng), NDN (-81.95 ty déng).

Bang 7 Bang 8
Tdp 10 cb phiéu mua ban rong trén HSX thang 4 Tép 10 c6 phi€u mua ban rong trén HNX thang 4
M3 (?ia'\ﬂtri M3 (?ié\Atri ) (?iémtri i ,Gié“tri
(ty déng) (ty dong) M3 (ty dong) M3 (ty déng)
NVL 3206.23 VIC -2334.21 SHB 292.81 VGC -265.50
HDB 1109.32 VIC -1060.63 VPI 229.41 NDN -81.95
FRT 655.28 VCB -606.32 PVS 85.13 HUT -35.77
SSI 435.93 MSN -242.96 SHS 40.71 ACB -28.24
VNM 268.33 SBT -182.53 VCS 4.09 VIX -17.14
DHG 210.87 E1VFVN30 -125.63 VMC 3.83 DBC -10.73
GEX 119.42 CTD -99.01 V2 290 CEO -10.46
VRE 118.73 HDG -85.56 PCG 2.67 KLF -7.77
HBC 107.00 HAG -83.37 HDA 2.45 DNP 521
STB 101.71 GAS -83.25 CIA 221 VCG -4.81
Ngu6n: BSC Research Ngu6n: BSC Research

Trién vong thj truong thang 05

Cudc chién thwong mai My - Trung phd bédng may u dm |én trién vong thuong
mai thé gidi trong thang 4. My cong b6 danh sach 1,300 sdn phdm cdng nghé,
giao théng va duoc pham nhap khiu tir Trung Quéc phai chiu thué 25% vao ngay
3/4, dé4p trd ngay sau d6 Trung Qudc cling tuyén bd &p thué 25% lén 106 mat
hang tlr My c6 téng gia tri 50 ty USD. Trong khi van d& thuvong mai gitta 2 quéc
gia dirng dau thé gidi con cang thang thi My va lién quan dong loat ban tén Iira
vao Syria vao 14/4 vé&i cédo budc Syria dung vii khi hda hoc. Dong théi trén d3 day
gia dau |én cao (tang 4.9%), kéo theo lo ngai gia tang lam phat. Trai phi€u Chinh
pht M§ ky han 10 ndm ngay 24/4 d3 vuwot qua ngudng tdm ly quan trong 3%,
murc cao nhat ké tir 1/2014 do lo ngai lam phat & My gia tang trong khi FED duy
tri that chat dan chinh sich tién té. Cac chi s6 chirng khoan giao déng manh
trong thang 4 du vay chi s6 MSCI khu vuc phat trién (MXWO) van cé mirc hoi
phuc 1.4% do d3 giam manh trudc do, nguoc lai chi s6 MSCI khu viee méi néi
(MXEF) va MSCI khu vuc can bién (MXFM) giam -1.2% va -4.4%. Tinh chung 4
théng, cac chi s6 MXWO, MXEF va MXFM d3 tra lai toan bé mirc diém ting trong
thang 1 va c6 hiéu suat diéu chinh theo USD lan luvot -0.9%, -1.8% va -0.9%.

Bloomberg: BSCV <GO> https://www.bsc.com.vn// | 14
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Db thj 16
Bién ddng chi s6 CK cac qudc gia trong thang 4

Do thj 15
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Chi s6 MSCI khu vc phéat trién, méi nGi va can bién nam 2018 (theo USD)
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Ngudn: Bloomberg, BSC Research

O khu vuc thi trudng phat trién, chi sé chirng khoan cac nuwdc tiéu biéu dong
loat tang binh quan 4.4% trong thang 4 (tinh d&n 27/4). Thi Trudng Anh dan dau
tang 6.3% so vd&i mirc tang 1.1% cla thi trudng My. Cac thi trudng khu viue hoi
do d3 gidm gid manh trong thang 3 va tang t6t khi c6 théng tin lién quan phéng

tén Ilra vao Syria.

O khu vuc cac nude BRIC, chi s8 chirng khoan An D6 ting 5.7% trong khi Trung
Quéc gidm -2.7%. Gia dau tang manh ciing giup Nga va Braxin cé muirc tang lan

lwot 1.3% va 1.2%.

o] thi treong khu viyre, trdi ngugce véi da tang manh trong thang 3 thi truong Viét
Nam gidm manh -10.6%. Nhitng quéc gia c6 hoat déng rat rong von cla khoi
ngoai nhu Indonexia, Philippines va Thailand déu sut giam diém.
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Bang 9
Khéi ngoai mua ban rong khu vuc thing 4
. , GD thang 4
Quoc gia Quy 12018 (tridu USD)
India 2,165 (806)
Indonesia (1,713) (709)
Japan* (18,038) 10,447
Malaysia 549 253
Philippines (621) (159)
Korea (1,084) (1,452)
Sri Lanka 67 11
Taiwan (2,267) (2,853)
Thailand (1,839) (597)
Pakistan 32 (22)
Vietnam 488 66

Ngudn: Bloomberg, BSC Research

VN-Index d3 tdng gan vé gid muc tiéu cla chidng tdi vao dau thang 4 tuy nhién
nhitng théng tin tiéu cyc tir dién bién thé gidi, nhan dinh kém lac quan cua
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mot sé td chirc, lo ngai vé hoat déng giao dich margin cung vdi hoat déng bén
co cau danh muc cla khéi ngoai tai cac c6 phi€u chi cht da khién thi trwong
dao chiéu va giam manh 10.5%. 5 c6 phiéu dan dau d3 tac ddng gidm 56.8
diém tuong duong 46% murc giam thi treong gébm VCB (-14.9%, gop -13.8
diém), GAS (-15.1%, gép -13.8 diém), PLX (-26.3%, gbép -10.4 diém), VNM (-
8.9%, gbép -9.6 diém) va MSN (-19.1%, gép -9.2 diém).

Thang 4 13 cao diém clia mua hop DHCD thudng nién, ching téi d3 diém théng
tin va dua quan diém dau tu vé cac doanh nghiép niém yét trong cac room
chat cho khach hang. Bén canh d6, ching téi cling gap g& doanh nghiép, va
phat hanh cac bdo cdo phan tich khuyén nghij va cadp nhap doanh nghiép nhu
DHG (Link), HDG (Link), PDR (Link), FPT (Link), PPC (Link), PNJ (Link), LPB (Link),
TPB (Link), FRT (Link).

Nhitng thong tin chd y trong thang 5:

Muia PHCD va hoat déng cdng bé KQKD quy I cia cdc cdéng ty niém yét dang
& giai doan cubi. KQKD quy I cdi thién tich cwc gitp ha chi s6 P/E VN-Index.
Tuy vdy, thij trworng sé déi mdéit véi khodng tréng théng tin trong thdng 5, han
ché da hdi phuc sau nhip tdi cdn bang. Tinh dén 27/4 da c6 69% s6 cong ty
niém yét trén HSX va HNX céng bé KQKD quy I. Téng mirc LNST ghi nhan dat
23,534 ty dong, tang 34% so vdi cung ky ndm 2017. Nhdm Ngan hang ti€p van
|& nhdm c6 murc cdi thién 1gi nhuan tdt nhat thi trwdng. 5 Ngan hang trong top
10 c8 phiéu cé mirc cai thién lgi nhuan tét nhat so cung ky gdbm VCB, MBB,
VPB, HDB va TPB d3 déng gép 55% murc ting lgi nhudn cla toan thj trudng.
289 cong ty niém yét, chiém ty |& 55% s6 DN céng bd cé muirc tang trudng loi
nhuan. Tang trwdng lgi nhudn tét trong quy |, cung véi gid gidm nhanh & cac
c6 phiéu lén dan dét thj trudng gitp cho chi s& P/E Index gidm manh tir mirc
21.4 cubi thang 3 vé muirc 18.8 cudi thang 4. Mirc P/E clia VN-Index du dat hon
murc binh quan P/E cla chi s MSCI khu vic mdi néi va thi trudong bién nhung
da gidm thap hon so va&i chi MSCI khu vyc phat trién. Diéu nay gitp cho thj
trwdng ha nhiét, sdm 6n dinh va di vao tich Iy & vung gid dwdi. DU vay, thang
5 | thoi diém ving triing thong tin. Thi trwong khong cé nhiéu théng tin ho
tro va kha nang hoi phuc manh sau diéu chinh khéng dwoc danh gié cao.

Ap lwc bdn margin dworc gidi téa, hoat déng co’ cdu danh muc cia khéi ngoai
som dirng tao diéu kién cho thj trwérng héi phuc. Theo dit liéu chua day du
cla FiinPro vao cudi quy | ndm 2018, no ky quy cta 58 céng ty chirng khodn
dat 35,895 ty dong, tdng 9% so vdi gid tri ghi nhan tai cudi thoi diém ndm 2017.
DU vay, gid tri ng ky quy chiém dén 178% vén chi va bang 80% tai san. S8 liéu
nay chua phdn anh day dd s6 liéu thue t& nhung cling ly gidi 1 phan veé trang
thai cing thang cung cap margin & cac cdng ty chirng khodn tai 1 s6 thoi diém.
Dot gidm diém manh trong thang 4 d3 lam gidm dang ké lwong margin va dao
chiéu tdm ly lién tuc mua vao khi strc mua trude dé. Didu nay cling s& gidm rdi
ro diéu chinh siu trong thdng 5. Bén canh d6, khéi ngoai ddy manh co cdu
danh muc, ban manh tai mot sé chd chdt nhuw VNM, VIC, MSN, GAS, HPG, ...
cling 13 mot trong tac nhan day thj trudng giam sau. DU vy s6 liéu thdng ké
cho thay khéi ngoai van mua rong 66 triéu USD trong thang 5 diéu nay cho
thay khéi ngoai chua rat rong theo xu thé khu vue ma chi ddy manh co cau.
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Thuwong vu Techcombank huy déng thanh cong 21,000 ty dong vdi gia ban
128,000 d6ng/CP cho cic nha dau tu té chirc phan 1&n 1a nwédc ngoai va
Vinhomes ciing du kién déng s6 chét gid, thanh toan va phan phdi cé phiéu
vao 30/4 md& ra ky vong nhu cau co cau cla khéi ngoai sé& dirng lai trong thang
5. Margin va hoat déng ban co cau khéi ngoai dwoc gidi quyét thi da giam cla
thi trudng & bj chan dirng, mang lai co hdi tao day va hoi phuc.

Ky hop quéc héi thir 5, khéa XIV sé dién ra tir 21/5 dén 14/6. Tho'i diém quéc
héi hop ciing sé c6 nhi¥ng vu diéu tra cén lwu y. Tai ky hop Qudc hdi thir 5 sé
xem xét thdng qua 7 dy an luat. Truwdc dé dé xuat vé Luat tai san cling d3 gy
tranh c3i gay gat. Luat nay s& chua dugc xem xét trong vai ndm téi nhung cling
anh hudng khéng nho tdm ly ngudi dan. Ngoai ra, thdng tin khéi té va tam
giam pho tdng giam d6c Cong ty Loc hda dau Binh Son, m& réng diéu tra vai
cac ddi tugng lién quan va chi dao Téng bi thv yéu cdu dua vu Mobiphone
mua AVG vao dién theo dai |a tinh tiét dang lwu y sau mot loat cac vu an diém
duwoc diéu tra va xét x(r gan déay.

Sdn phdm mdi chirng quyén dam bdo (CW) déng vai tro tich cwe hon la tiéu
cwe va dwore ky vong ra mdt vao thdng 5. C6 mdt vai nhan dinh vé thé luc nao
dé dénh thj treong xudng dé trién khai CW da duwoc trao d6i trén cac trang
mang xa hoi. Chung t6i cho rang nhitng nhan dinh nay hoan toan khéng cé co
s&. R& rang véi mot san phdm mdi, cé dic tinh don bay 1&n cung véi kha nang
sinh 1&i cao hon so vdi ¢6 phiéu théng thudng nhu CW s& mang lai tién ich cho
nha dau tu. Thj trwdng vira cd thém cong cu va co hdi méi cling nhw cai thién
thém tinh minh bach. Thj trudng chirng khoan Viét Nam da tang manh mot
thoi gian dai, va dang diéu chinh theo chu ky nén quan diém trdi chiéu cé dau
hiéu duoc phong dai theo hudng tiéu cuc. 23 ¢d phiéu trong VN30 d3 duoc
céng bé dap rng 1a chirng khodn co s& clia CW, trong d6 cé nhiéu c6 phiéu co
ban van sé& 1a lya chon t6t cho NDT trudc khi thi trudng CW van hanh, nhat I3
trong béi canh d3 cé mirc gidam gan vé gid hop ly.

Cuéc chién thwong mai My - Trung, cdc cdng thdng dia chinh trj gia tdng &
Syria vén la yéu té tiém dn rii ro trong ném 2018. Nhitng de doa ap dit thué
quan van dang duoc 2 quéc gia hang dau thé gidi st dung dé gay sirc ép lén
nhau. Mot vai tin hiéu dam phan dwoc dua ra, tuy nhién van chua cé cudc gip
chinh thitc nao duoc dua ra dé giai quyét cang thang hién tai. Ngoai ra cing
thang dia chinh tri & Syria khong chi gay bat 6n khu viec Trung Pong ma cé
nguy co la rong do cac lién minh hodc cac quéc gia cung lgi ich dirng sau bao
trg cho cudc chién. D6 1a nhém quéc gia gobm Nga — Iran — Thé ding sau hd
tro Syria s& phai déi dau vdi M§ - Ddng minh — Ixaren. Cudc chién tai Syria co
thé bi day di xa hon hodc c6 thé tiém an mdt cudc chién 1dn c6 quy md 1én
hon néu cac bén thi€u kiém ché.

Léi sudt Trai phiéu Chinh pha My ky han 10 ndm dang quanh md'c nhdy cdm
3%, mirc cao nhét k€ tir 1/2014, trong bdi canh FED sé c6 cudc hop chinh sdch
véo déu thdng 5. Thj trudng My dang phan (rng kha nhay cam trudc théng tin
|5i sudt Trai phi€u Chinh phi M§ ky han 10 ndm vuwot 3% trong phién giao dich
24/4. Theo s liéu khado sat Bloomberg dua vao wdc tinh cta 57 chuyén gia
phan tich thi 13i suat trdi phiéu chinh phd M§ ky han 10 ndm sé ting dan theo
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thoi gian con lai ndm 2018 va tdng |én murc 3.14% vao cudi nam. FED cling sé
c6 cudc hop chinh vao 2/5 t&i véi kha ndng tang |3i suat thém 0.25% & muirc
34% theo khao sat cha Bloomberg. Diéu nay cho thdy kha nang ting 13i suat
trong thang 5 khéng cao, tuy nhién kha nang nay dang & murc 93% trong ky
hop ti€p theo vao 13/6.

Trong giai doan nhdy cdm hién tai, bién déng tang I3i suat cta Trai phiéu chinh
phd My dang tao strc ép rat manh 1én TTCK My va toan cau. Ky nguyén tién ré
dang khép lai, t8c do tang |3i sudt cta FED trudce tin hiéu phuc hdi kinh té va
ap lyc lam phat s& cang cing c6 da ting |3i suat cla Trai phiéu MY, va s& 1a
théng tin khong may tich cwc cho thi trudng chirng khodn toan cau.

Bang 10
Cac yéu t6 anh hwéng dén thi trwdng trong thang 5/2018:
Sy kién Tac dong dén TTCK
Kinh té& ting trudng t6t, cac yéu td &n dinh vi m6 giit virng tao nén tang cho thj trwdng
chirng khoan. Tich cuc
Gia trj margin gidm, kh&i ngoai nhiéu kha ning dirng hoat déng co cdu danh muc. Loi
nhuan quy | ting trwdng t&t, mit bing gia gidm gilip P/E dang dan vé mitc hop Iy tao Tich cuc
diéu kién cho thj trudong lap day.
CW du kién ra mét trong thang 5 Tich cyc
Niém yét nhiéu Doanh nghiép cé quy mé l&n. TT c6 thém nhiéu hang hoa chat lugng Pha lodng, phu thudc vao
dong tién
Thi trwdng Bat dong san dang cé dau hiéu sét cuc bd & mét phan khic, @ mot s6 dia Gay xdo trén, va anh hudng
phuong cé du 4n I&n hodc thanh dc khu kinh té. dén dong tién
Ky hop quéc hdi khda XIV tir 21/5 dén 18/6, tuy nhién s& cé mot s8 vu an didu tra mai Tiéu cuc
roi vao thoi diém nay.
L3i suat trai phi€u Chinh phd 10 ndm tang cao, ky hop chinh sach FED trong thang 5. Tiéu cuc
Cudc chién tranh thwong mai My - Trung Quéc va cing thang dia chinh trj gia ting & Tiéu cuc

Syria, Trung Dong.

Bloomberg: BSCV <GO>

Ngubn: BSC Research

VN-Index cé thang diéu chinh rd rét nhat tir chu ky tang diém manh ké tir ndm
2016. Sy suy y&u nhanh cla c6 phiéu Bluechips cé mirc dinh gid qua cao khién
chi s6 rét manh va kéo theo hoat ddng cit gidm margin. V&i mirc sut gidm
nhanh nhu hién tai, VN-Index d3 gidm vé muic binh quan cla céc thi trwong
phat trién, trong d6 mot sé ¢d phiéu ch chdt d3 cé mirc gid hop Iy so vdi tiém
ning tdng trwdng. Trong ngan han ap luc ban ra van hién hitu & mot s6 cd
phiéu Bluechips dang c6 murc dinh gid vuot trdi tir thi trudrng va tir hoat dong
co cau danh muc clia khdi ngoai. Do vay, thi truong van con du dia giam diém
vé quanh 1,000 diém (murc Fibonacci 23.8% cla chu ky dai han tir 2012, déng
thoi 13 day tuan cha dot didu chinh thang 2) trong 1-2 tuan dau thang 5 va sé
tich Ity hdi phuc lai nira sau thang 5. VN-Index van déng tich Iiiy lai trong
khoang 1,000 — 1,100 diém trong thang 5.

- Trudng hop tich cwe, quay lai kiém tra ngwdng can 1,115 diém. Sau nhip
ban manh, nhém c6 phi€u Ngan hang véi sy cai thién manh vé Igi nhuan sé hd
tro chi s& hoi phuc. Thanh khodn chi duy tri & mic trung binh, chi s& dan én
dinh tao vung tich Ity quanh 1,100 diém.

- Trudng hop tiéu cuc, VN-Index van dong theo mo hinh V-D-V sau khi
khéng vuot duoc can 1,115 diém va gidm sau dudi 1,000 diém. Bién dong tiéu
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cuc tlr thi treong thé gidi, khéi ngoai ban ra 1a yéu t6 anh hwéng dén tam ly
va dong tién vao thi truong.

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

e Nhom nganh va cé phiéu dugc ching tdi danh gia kha quan trong Bao cdo
trién vong Nganh ndm 2018 (Link) va (Link);

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

e Nhém c6 phiéu BDS, Xay dung hwéng loi tir chu ky hdi phuc nén kinh té;

e Cac cb phiéu dau nganh trong nganh ban 1é cé mrc ting trudng va cé tirc
cao.

e Nhom c6 phiéu cé tinh chat phong thd cao thudc nganh Tiéu dung, Duoc,
bién.

¢ V& dai han, cac c6 phi€u khuyé&n nghj ctia BSC s& dugc dé cap trong cac bao
cdo Trién vong nganh 2018 (Link), cac c6 phiéu cé chuyén bién tét duoc
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 dwoc 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 C6 phdn Chirng khodn Ngdn hang déu tw va phdt trién Viét Nam (BSC) khéng dém béo réng
cdc ngudn théng tin ndy la hodn 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 ndy. 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 nhén 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 sé 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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