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® Chi s6 PMI thang 5 dat mirc 53.9 diém, ting 2.3% so v&i thang trudc va

Kinh t& vi mo

tang 4.5% so vdi cung ky.

® T6ng doanh thu ban Ié hang hda va dich vu tiéu dung dat 354 nghin ty
déng, ting 1.5% so v&i thang trudce va tang 10.4% so v@i cung ky ndm trudc

® FDI 5 thang gidm 30.8% so v&i cung ky 2017 nhung vén thyc hién ting 9.8%
yoy, cho thay su cai thién vé ca v6n FDI dang ky va thyc hién trong thang 5 so
vdi thang trudc. Nganh cong nghiép ché bién ché tao va nganh san xuat, phan
phoi dién, khi d6t, nwdc néng, hoi nwdc, digu hoa khdng khi 13 hai nganh dan
dau trong thu hat vén FDI.

® Ty gida USD lién ngan hang giao déng trong khoang 22,790 — 22,845
VND/USD, 8n dinh so vd&i bién dd 22,800 — 23,845 VND/USD thang 4 . L3i sujt
lién ngan hang tdng nhanh trong nira cudi thang 5.

Thi trvdong chirng khoan

® (3 2 san HSX va HNX déu bién déng manh trong thang 5, cac c6 phiéu truy
giam siu va tao ddy. VN-Index va HNX-Index gidm lan luot -7.5% va -6.3%.

® Thanh khoan binh quén trén 2 san gidam 15.43% so v&i thang 4/2018, va duy
tri @ murc 7,065 ty ddng/ phién va twong (ng v&i gan 310.6 triéu USD/phién.

e KhGi ngoai mua rong trén san HSX vdi gia tri 22,884 ty dong va ban rong
trén san HNX véi gia tri -219 ty dong.

® P/E cla VN-Index va HNX-Index [an lwgt dat 18.38 va 14.7 tuong (ng -1.6%
Mom va -6% MoM. P/E cGia HNX-Index giit & vi tri tht 14, P/E cla VN-Index giilr
@ vi tri tha 5 trong khu vue.

Nhan dinh thi truong thang téi

Thi trwdng dang cé trién bién tich cuc vao cudi thang 5, VN-Index cé co hdi vuot
1,000 diém thang 6, du vay dong tién du bao khong manh va dién bién thi
trwdng phan hda sau nhip hoi. Hoat déng dau tw do vy can huwéng tdi cac cd
phiéu co ban va dang dwoc dinh gia tét. Trong thang 6, BSC dwa ra 2 kich ban
cho dién bién thj truong nhu sau:

»  Truong hop tich cuc, khdi ngoai ngirng ban va quay lai mua rong do

hiéu (rng ngwoc FED ting I3i suat. Thi trwdng phan hda, cac c6 phiéu
I&n van thay nhau lam tru gilr thj trudng va dong tién chd céng bd
KQKD quy Il. Thanh khoan & murc trung binh, chi s& dan 6n dinh tao
vung tich trén 1,000 diém va phuc hoi khi cé théng tin ho tro.

»  Truong hop tiéu cuc, VN-Index tiép tuc van déng theo mé hinh V-D-V
va gidm dudi 900 diém. Bién déng tiéu cuc tir thi trwdng thé gidi, hoat
ddng cat gidam margin va khdi ngoai ban ra 13 yéu t6 anh huwdng dén tam
ly va dong tién vao thj trudng.

phiéu khuyén nghi:
Nhém nganh va cé phiéu dugc ching téi danh gia kha quan trong Bdo cdo
trién vong Nganh ndm 2018 (Link) va (Link);
Nhém c6 phiéu Ngan hang - Tai chinh c6 KQKD cai thién manh va huéng
lgi tir Luat ho tro tai co cdu hé thdng cadc TCTD va x{& ly no xau;
Nhoém c6 phiéu BDS, Xay dung hudng |gi tir chu ky hdi phuc nén kinh té&;
Cdc c6 phiéu dau nganh ban |1& c6 mirc tdng trwdng va cd tic cao;

VVYVY V Vg

Nhoém c6 phiéu cé tinh chat phong thl cao thudc nganh Tiéu dung, Dugr,
bién.


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 05/2018

Tang truwdng kinh té

e Chi sé PMI thang 5/2018, tang lIén 53.9 diém (2.3 % so v&i thang truwéc
va 4.5% so v&i cung ky nam trwdrc)

Chi s6 sdn xuat toan nganh cong nghiép thang 5 wdc tinh ting 2.2% so véi
thang trwdc va 7.1% so v&i cung ky nam trwéc. Trong dé nganh khai khoang
giam 7.6%; nganh ché bién, ché tao tdng 9.1%; san xuat va phan phdi dién tang
11.2%; cung cap nudc va xt ly rac thai, nudc thai tang 8.2%.

Po thil

Chi s8 sdn xuat cong nghiép & PMI
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Ngudn: GSO, Markit, BSC Research

Chi s6 PMI ting l&én 53.9 diém cho thay sy cdi thién manh cuda linh vyc san
xuat, day |13 mrc cai thién dang ké nhat ké tir thang 4/2017. Nam trong xu
huéng ké tir thang 12/2015, s6 lvgng don hang mdi da tang trong thang 5.
Téng s6 lvgng don hang mdi tang nho s8 lwong don dit hang mdi tir nudc
ngoai vdi téc dé nhanh nhat ké tir thang 3/2011. V&i s6 lvgng don hang mdi
tang, cac cong ty da tang san lvgng tuong ng, va dat mirc cao nhat trong 3
thdng. Song song véi s6 lwgng don dat hang mdi va yéu cau san lugng tang,
cac nha sdn xuat d3a tdng s6 lwvong nhan cong nhanh hon trong thang 5, va téc
dd tao viéc lam manh nhat ké tir thang 1.

Lam phat

e CPI thing 5 ting 0.55% so v&i thang truwdc chi yéu do anh huéng tir 2
dot diéu chinh tang gia xang, dau vao thoi diém 8/5/2018 va thoi diém
23/5/2018 (tac dong lam CPI chung ting 0.16%).

Chi sé gia tiéu dung CPI cla thang 5 tang 0.55% so v&i thang truérc, va ting

3.86% so v&i cung ky ndm 2017. Lam phat co ban thang 05/2018 ting 0.11%
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so v&i thang trwdc va tang 1.37% so v&i cung ky nam trudc. Day la thang 5 co
CPI tdng cao nhat trong 6 ndm trd lai day

Do thj 2

Dién bién CPI thang
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Ngubn: GSO, BSC Research

Trong thang 5, chi s6 gid cda 9/11 nhdm hang héa va dich vu ghi nhan ting gia,
trong d6 nhom giao théng cé mirc tdng cao nhat véi 1.72% do 2 dot diéu chinh
tang gia xang, dau vao thoi diém 8/5/2018 va thoi diém 23/5/2018 (tac dong
lam CPI chung tdng 0.16%). Nhdm hang an va dich vu dn udng ting 0.88%,
trong d6 lvong thuc ting 0.03% do gia gao xuat khau ting nhe 0.1% so v&i
thang trudc; thuc pham ting 1.2% do gia thit lon hoi tdng manh 5.85%, lam
CPI chung tdng 0.25%. Nhdm nha & va vat liéu xay dung tang 0.34% do thoi tiét
nang ndng nén nhu cau s dung dién, nwdc tang cao; nhédm thiét bj va d6 dung
gia dinh tdng 0.1%; cadc nhdm: D6 uéng va thudc |13; van hda, giai tri va du lich;
may mac, mii nén, gidy dép cung tdng 0.08%; nhdm thudc va dich vy y té ting
0.03%; nhdm hang hda va dich vu khac tang 0.02%; nhém gido duc khong déi;
riéng nhém buu chinh vién théng giam 0.14%.

Bang 1
Tang/giam CPI cadc nhdm hang héa dich vu trong thang
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Téng mirc ban 1& hang héa va doanh thu dich vu tiéu dung thang 5 wéc dat
354 nghin ty dong, ting 1.5% so v&i thang trwdc va ting 10.4% so véi cung ky
nam trwdc. Doanh thu ban |& hang hda dat 267 nghin ty dong, tang 1.4% so
v&i thang trude va tang 11.3% so vdi cung ky nam trwdc; doanh thu dich vu luu
trd, an uéng dat 42.9 nghin ty déng, gidam 0.9% so vdi thang trudc va ting 8.2%
so V@i cung ky nam trudc; doanh thu du lich It hanh dat 3.2 nghin ty déng,
tang 15.6% so vd&i thang trwdc va tang 11.4% so v&i cung ky nam trudc; doanh
thu dich vu khac dat 40.9 nghin ty ddng, tdng 3.8% so vdi thang trudc va giam
6.6% so v&i cung ky nam trudc.

Vvdn dau tu truc tiép nudc ngoai (FDI)

e Tinh dén ngay 20/5/2018, V6n dau tw nwéc ngoai ding ky van thap hon
so v&i cung ky ndm ngodi, nhwng da cé sw cai thién dang ké vé ca vén
dang ky va thuc hién trong thang 5.

e VOn dau tw tap trung chi yéu vao nganh cdng nghiép ché bién, ché tao va
nganh sdn xuat, phan phdi dién, khi dét, nwéc néng, hoi nwédc, diéu hda
khong khi.

Téng vén FDI dang ky mdi va tang thém dén hét 20/05/2018 cla 1,076 dv &n
(+14.6% so v&i cung ky nam trudc) dat 4,657.4 triéu USD (-16.8% so vdi cung
ky ndm 2017), cdng véi 2,492.7 triéu USD vén dang ky diéu chinh cta 393 dv
an d3 cap phép trong cac ndm truwdc. Nhu vay, téng s6 von FDI ding ky cap
ma@i va von tang thém dat 7,150.1 triéu USD (-30.8% so vdi cung ky nam 2017).
DPoé thi4

Vén FDI (ty USD)
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Nguo”‘n: GSO, BSC Research

V6n d3au tu truc ti€p nudce ngoai thye hién 5 thang wdc tinh dat 6.75 ty USD,
tang 9.8% so vd&i cung ky nam 2017.

Nganh cdng nghiép ché bién, ché tao thu hut dau tu trwc tiép nwdc ngoai lén
nhat véi sé von dang ky cla cac du an dugc cdp phép méi dat 2,289.8 triéu
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USD, chiém 49.1%; nganh san xuat va phan phdi dién, khi dét, nudc néng, hoi
nwdc va diéu hoa khéng khi dat 898.2 triéu USD, chiém 19.3%; hoat ddng kinh
doanh bat ddng san dat 623.3 triéu USD, chiém 13.4%; cac nganh con lai dat
846.1 triéu USD, chiém 18.2%. Néu tinh cd vdn dang ky bd sung cta cac du an
d3 cap phép tlr cdc ndm trudce thi von dau tu truc tiép nudc ngoai vao nganh
cong nghiép ché bién, ché tao dat 4,452 triéu USD, chiém 62.3% t8ng von ding
ky; nganh sdn xuat va phan phdi dién, khi dét, nudc ndng, hoi nwédc va diéu
hoa khdng khi dat 898.2 triéu USD, chiém 12.5%; hoat dong kinh doanh b3t
dodng san dat 806.5 triéu USD, chiém 11.3%; cac nganh con lai dat 993.1 triéu
USD, chiém 13.9%.Top 3 khu vic thu hat FDI cd nwéc: TP. H6 Chi Minh (540.9
tridu USD — 11.6%), Ha Noi (525.6 triéu USD — 11.3%), Binh Dwong (403.8 triéu
USD — 8.7%).

Trong 5 thang ndm nay, Han Quéc |a nha dau tu truc tiép 1én nhat vao Viét
Nam v&i s& von dau tu 1,019.5 triéu USD, chiém 21.9% téng vén dang ky cap
mdi; ti€p dén 1a Nhat Ban vai 904.8 triéu USD, chiém 19.4% va Thai Lan vdi
536.2 triéu USD, chiém 11.5%.

Thuong mai, Xuat nhap khau

e Can can thwong mai thang 5 wdéc tinh nhap siéu 500 triéu USD, (sau 4
thang xuat siéu lién tiép ké tir dau nam), chi yéu do Samsung d3a tap
trung xuat khau cac sdn pham Galaxy S9, $9+ trong thang Ba lam cho kim
ngach xuat khau dién thoai bat dau c6 xu hwéng giam tir thang Tuw.

e Tinh chung tlir dau ndm té&i thang 5/2018, xuat siéu 3.39 ty USD.

Kim ngach hang héa xuat khau thang 5 udc dat 19.2 ty USD, tdng 4.5% so v&i
thang trudc, va tang 7.1% so vdi cung ky 2017, trong d6 khu vuc kinh té trong
nuwdc dat 5.63 ty USD, tang 1.7% so v&i thang trudc, va tang 14% so vdi cung ky
nam trudc; khu vue cé von dau tu nudce ngoai dat 13.57 ty USD, ting 5.8% so
v&i thang trudec, va tang 4.5% so vdi cung ky nam trudec.

Do thi 5
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Mot s6 mat hang xuat khau trong thang 5 c6 kim ngach tang cao; Dau tho ting
110.9%; cao su tang 41.6%; gao tang 26.4%; dién tl&r, may tinh va linh kién tang
11.6%,; giay dép tang 11.2%.

Bang 2 Bang 3
Top 10 mat hang xuat khau. Top 10 hang héa nhap khau
Kim Kim
e Ls . o PN N o P -
ST Mat har:g xuat ngafh A»Souvm cur}g ky ST M3t hang NK ngafh %S0 v&'i curjg ky nam
T khau (ty nam trudc T (ty trudc
usD) usD)
Pién thoai, linh 3.4 1  Diéntld, may tinh 3.0 14.1
1 kién ’ 19.8 ) M4dy mdc, thiét bi 30 -0.89
2 Diéntld, maytinh 2.4 14.2 khac ’ ’
3 Dét may 2.15 13.3 3 Vi 1.3 13
May méc, thiét bj 14 4  Satthép 1.0 1.1
4 khac ’ 29.7 5 Pién thoai, linh 0.9 13
5 Giaydép 14 7.9 kién ’ ’
6 GO&SPtirgd 0.7 10 6 Xangdau 0.8 35.3
7 Thay san 0.7 11.1 7 Chatdéo 0.7 14.1
PT Van tai & phu NPL dét, may,
8 tung 0.6 17.2 8 giay dép 0.6 3.7
9 Gao 0.46 51.1 9 Kim loai khac 0.59 14.2
10 Rauqua 0.35 196 é SP chat déo 0.5 7.8

Nguén: GSO, BSC Research

Bloomberg: BSCV <GO>

Nguo”‘n: GSO, BSC Research

Kim ngach hang hda nhap khau thang 5 wdc dat 19.7 ty USD, ting 14.5% so
v0i thang trudc, va tang nhe 6.3% so vdi cung ky 2017. Trong dé khu vuc
kinh t€ trong nudc dat 8.3 ty USD, tang 12.2% so vdi thang trudc; va tang
11.6%s0 v@i cung ky nam trudc. Khu vie c6 von dau tu nude ngoai dat 11.4
ty USD, tang 16.2% so vé&i thang trudc, va tang 2.8%so va@i cung ky nam
trwdc. MOt s6 mat hang nhap khau trong thang 5 c6 kim ngach ting cao:
Xang dau tdng 26.9%; xe may va linh kién, phuy tung tdng 24.4%; may mdc
thiét bi, dung cu phu tung ting 22.4%; nguyén phu liéu dét may, giay dép
tdng 20.7%; san pham hoda chat ting 19.2%; thly san ting 18.8%; sat thép
tang 18.4%.

Thi trvdng ngoai hoi

e Ty gia trong nwéc thang 5 tang nhe so vdi bién ddng ting gia USD thé
gidi. Nhin chung, dién bién ty gia trong nwé'c van duorc duy tri on dinh.

Ty gia trung tdm trong thang 5 dao ddng trong khoang 22,539 — 22,596

VND/USD, tdng so v&i bién d6 22,442 — 22,539 VND/USD trong thang 4. Mirc
trung binh trong thang la 22,571VND/USD

Ty gid lién ngdn hang trong thang 5 dao ddng trong khoang 22,790 — 22,845
VND/USD, 6n dinh v&i bién dé 22,800 — 22,845 VND/USD trong thang 4.
Mtrc trung binh trong thang la 22,810 VND/USD

Ty gid ty do trong thang 5 dao ddng trong khoang 22,820 - 22,870
VND/USD, tdng so v&i bién d6 22,770 — 22,840 VND/USD trong thang 4. Mirc
ty giad ty do trung binh trong thang la 22,840 VND/USD.

https://www.bsc.com.vn// | 5
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Chi sd gia USD thang 5 tang 2.8% so v&i cudi thang 4, gidm 5% so véi clung
ky ndm ngodi. Chi s6 nay dat mlrc cao nhat trong thang 5 13 94.42 vao ngay
28/5. Hién tai chi s6 dat mirc 94.42.

Do thi6
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Ngudn: Bloomberg, BSC Research
Ngan hang - L3i suat
e L3i sudt lién ngan hang ting nhanh tré lai trong nlra cudi thang 5

e Mait bang 13i suat huy dong va cho vay 6n dinh.

Trong ntra dau thang 5, 13i suat lién ngdn hang c6 xu hudng giam d6i véi tat
ca cic ky han. Tinh dén 11/05, |3i suat lién ngin hang tai cac ky han qua
dém, 1 tuan, 1 thang, 3 thang, va 6 thang gidm lan lugt xuéng mirc 1.27%,
1.29%, 1.75%, 2.57% va 3.76%.

Tuy nhién, sau d6 13i suat lién ngdn hang khong gilr dwoc da gidm, va nhanh
chéng ting tré lai, trong dé cac ky han ngdn han cé xu huwéng ting manh
hon. Tinh t&i ngay 25/05, |3i suat lién ngadn hang tai cac ky han qua dém, 1
tudn, 1 thang, 3 thang, va 6 thang tang lan lwot 1én mirc 1.62%, 1.7%, 2.25%,
2.67% va 3.9%.

Tinh tir d3u thang t&i hét ngay 25/05, téng cdng NHNN d3 bom rong 22,740
ty qua kénh tin phi€u. Dién bién bom rong va xu hudng 13i suat tang trd lai
cho thay thanh khodn toan hé théng dang c6 phan bt du thiva hon truée.

L3i suat huy dong ti€p tuc duy tri 6n dinh so vdi thang trudc. Cu thé, 13i suat
huy déng binh quan ky han dudi 1 thang & mic 0.9%, tir 1 thang dén 6
thang & mirc 4.9%, tlr 6 thang dén 12 thang & murc 5.9%, va trén 12 thang &
murc 6.9%. L3i suat cho vay 6n dinh so v&i thang truwdc. L3i suat cho vay 5 linh
Ve wu tién & mirc 6%. V4i Iinh viee san xuat kinh doanh théng thuong, |3
suat phé bién & mirc 9.3-10.3% ky han tir 6 thang tré |én.

D6 thi7

L3i suat lién ngan hang
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Ngudn: Bloomberg, BSC Research

Du bdo vi mo thang 6/2018

Bloomberg: BSCV <GO>

Xét trén binh dién qudc té, kinh t& vi md thang 06/2018 cla Viét Nam cé thé
bi anh hudng bai mot s6 tac dong sau:

(1) Cdng thdng thwong mai My-Trung cé déu hiéu cdng thdng trd lai sau
mét giai doan ha nhiét. Sau khi Bo trwdng Tai chinh My, Steven Mnuchin
cho biét “Cudc chién tranh thuong mai gitta My va Trung Quéc dang “tam
ngung” sau khi hai nén kinh t€ |&n nhat thé gidi nhat tri rat lai cac 161 de doa
ap dat thué suat, dong thoi ban ludn vé mot thda thuan thuong mai rong
hon” trong nga. Tuy nhién, bat ngd vao ngay 29/5, Téng théng Trump tuyén
bd ti€p tuc cac hanh ddng thwong mai nham vao Trung Quéc, va mudn nhat
ngay 15/6 sé dua ra danh sach hang héa tlr Trung Quéc tri gid 50 ty USD, bj
danh thué 25%. Dap lai dong thai cia My, Trung Quéc tuyén bd “Trung Quéc
khong muén déi dau nhung khéng hé e ngai trwdc mot cudc chién thuwong
mai, va s& ddp trd bang cac bién phap manh mé& néu My kién quyét hanh
déng thi€u than trong”
(2) Cdng thdng thwong mai giiva My va cdc nuéc déng minh leo thang.
Bo trwdng Thuwong mai My, Wilbur Ross tuyén b8 “Thué nhdp khiu 25% |én
thép va 10% lén nhém déi vdi Canada, Mexico, EU s& cé hiéu lyc vao gitra
dém ngay 31/5“. Ngoai ra, My cling sé dp han ngach hodc gidi han khéi
lvgng |én Han Qudc, Argentina, Uc va Brazil thay vi thué. Pap tra lai déng
thai trén cia My, Mexico cho biét s& trirng phat hang héa nhap khau tir My
gdm thit lon, tdo, pho mat va thép; Canada s& dap trd bang hang rao thué
quan c6é quy mé tuong ty 1én nhém va thép nhap khiu tir M§; EU s& cdng bd
hang trdm san pham chiju thué tr bo, dau phong téi xe gdn may nhap tir My.
(3) Cuébc hop quan trong cda Cuc Dv tri¥ Lién Bang My (FED) vao thdng 6
lién quan dén viéc diéu chinh tdng Idi sudt. Bién ban cudc hop méi nhat cua
FED, dugc cong bd ngay 23/05, phat di thong diép viéc lam phat tang cao ¢6
thé khong han ddng nghia védi viéc toc do ting l3i suat s& duoc ddy manh.
Céc nha hoach dinh chinh sach cta FED cho rang hién khéng cé nhiéu bang
chirng vé tinh hinh qué nhiét chung clta thi trudng lao déng, mac du lam
phat da duoc cai thién dang ké trong thoi gian gan day. Diéu nay ddng nghia
https://www.bsc.com.vn// | 7
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V@i viéc FED c6 thé s& duy tri t6c do tang 13i suat nhu trong ké hoach, bat
chap dién bi&n lam phat, ma khdng cé strc ép dén tir viéc phai ha nhiét nén
kinh t€. Day la théng tin mang tinh tich cyc ddi vai bién dong & cac thi
trwdng mai ndi, trong dé cé Viét Nam, vdn khd nhay cdm véi nhirtng dong
thai tang 13i suat cha FED. Thi trudng hién dang phan anh xac suat 95% Fed
s& nang 3i sut vao thang 6/2018, va ké dé la 1 dot nang vao thang 9/2018.
(4) Cubc hop giita OPEC va Nga & Vienna vao ngay 22/06/2018. Tinh
trang khiing hoang kinh t& & Venezuela, va cing thang chinh tri & Iran sau
khi My rat khéi thda thuan hat nhan gy ra lo ngai gidan doan ngudn cung
dau trén thé gidi, khién gia dau tdng manh trong thoi gian qua. Nham bu dap
cho sy sut gidm cda san lwvong dau nay, OPEC va Nga dy kién hop mat dé
ban ludn vé viéc ndi l6ng cac gidi han ngudn cung. Néu thda thuan ting sdn
lwong dwoc cdc bén thong qua s& gilp gidm ap luc 1én gid xang dau trén thé
gidi, qua dé giup giam ap luc lam phat cda Viét Nam, vi xang dau [d nhéom
hang héa quan trong trong nén kinh té& Viét Nam va phu thudc vao dién bién
gid dau qudc té.

Da&i vdi tinh hinh trong nuwdc, cac tiéu diém trong thang 6 bao gdbm nhirng
van dé sau:

(1) Nghi dinh s& 51/2018/ND-CP cua Chinh phu, stra ddi, bé sung mét sé
diéu cha Nghij dinh sé 158/2006/ND-CP, ngay 28/12/2006 quy dinh chi tiét
Luat Thwong mai vé hoat dong mua ban hang hda qua S& giao dich hang
hda, tir 1-6, thay vi phai mat 3-4 thang xin phép, cac sdn pham ndng san Viét
Nam cé thé dugc giao dich trén S& Giao dich hang héa ma khéng can xin
phép.

(2) L3i suat va lam phéat. L3i suat cta khdi ngadn hang thuwong mai kha
nang sé ti€p tuc tang trong thang 6. Mac du yéu cdu cuta chinh ph la khong
tang 13i suat, nhung khad ndng cao FED s& tang I3i suat trong cudc hop thang
6 tdi, cong véi dp luc lam phét gia tang va xu hudng USD thé gidi tang, sé
tap ra ap lwc ting |3i suat trong thoi gian tdi. Lam phét cé thé gidm so vdi
thang 5 nho kha ndng OPEC va Nga sé& nang san lugng nham bu ddp ngudn
cung gidm do khiing hoang kinh t& & Venezuela va cing thang chinh tri khu
vire Trung Dong khién gid dau thé gii gidm, qua d6 gidm sirc ép 1én gid xang
dau trong nudc.

(3) Ty gia tiép tuc ting theo USD thé gidi. Sau mdt thoi gian dai 6n dinh
so véi da ting cla déng USD trén thé gidi, ty gid VND/USD trong nudc d3
tang trd lai. Tuy nhién so v&i dién chi s6 DXY d3 ting 2.8% tir cudi thang 4 tdi
ngay 28/5, phan rng clia ty gia VND/USD van kha khiém t6n, cu thé: ty gid tu
do, lién ngin hang, va trung tdm chi tang 1an lugt 0.07%, 0.2%, va 0.25%.
Trong théng 6, ty gid trong nudc kha nang sé tiép tuc tdng nhe trwdc ap luc
USD thé gidi tdng do nhirng bat 6n chinh tri & Italy gia tdng xac suat xay ra
khing hoang & EU khién nhu cdu dau tu vao cac kénh trd &n an toan nhu trai
phiéu chinh phd M§ ting va FED nhiéu kha ndng s& tang 13i suat [an thi 2 tai
cudc hop thang 6 toi.

https://www.bsc.com.vn// | 8
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Chi tiéu/Thang

2017M10 2017M11 2017M12 2018M1  2018M2  2018M3  2018M4  2018M5
GDP so véi cung ky nam
e O8] 6.81 7.38
GPP ytd, so vOi cung ky i i 6.81 i i 238 i i
nam trudc (%)
PMI 51.6 51.4 52.5 53.4 535 51.6 52.7 53.9
lIP so v6i cung ky ndm 17 17.2 11.2 20.9 8.0 8.7 9.4 7.1
trudc (%)
P ytd so vGi clng ky 8.7 9.3 9.4 20.9 15.2 11.6 11.4 9.7
nam trudc (%)
Retail Sales so vai cling 12.7 11.7 11.2 95 10.7 22.4 13 6.1
ky nam trudc (%)
Retail Sales ytd so vdi 10.7 10.7 10.9 95 10.1 9.9 9.8 10.1
cung ky nam trudc (%)
cPI i thang trud
o) 50 VOl thang truoc 0.41 0.13 0.21 0.51 0.73 0.27 0.08 0.55

(]

CPI so voi cung ky ndm 2.98 2.62 2.60 2.65 3.15 2.66 2.80 3.86
trudc (%)
FDI ding ky () USD) 235 278 29.7 0.9 2.09 3.01 5.8 7.15
FDI giai ngan (ty USD) 14.2 16 17.5 1.05 1.70 3.88 5.1 6.75
Xust khau (ty USD) 19.4 19.2 19.3 2.02 13.4 19.8 18.2 19.2
Nhap khiu (ty USD) 18.5 19 19.8 2.00 12.5 19.0 17.5 19.7
Can can TM (t) USD) 0.9 0.2 0.5 1.8 0.9 08 0.7 0.5
Ty gid (VND/USD) 22,755 22,761 22,750 22,720 22,801 22,820 22,800 22,840
Tang trudng tin dung (%) 13.5 - 18.17 0.6 - 2.23 - -

Bloomberg: BSCV <GO>

Ngubn: BSC Research
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ruong chirng khoan thang 05/2018

Tong quan thi truong

Chi s6 thi trwérng giam rat manh do ap lwec ban 1&n tir cac cd phiéu tru
nhém tai chinh va dau khi. Tinh dén 31/05/2018, VN-Index chinh thirc gidm
79 diém so véi thoi diém cudi thang trudc (-7.5% So vdi thang truwdc) va
HNX-Index gidm 7.73 diém (-6.3% So vdi thang trudec).

Cac c6 phiéu tru giam sau kéo theo lwc ban trén dién roéng. 5 ¢ phiéu hd
trg VN-Index gdbm SAB (gbp 6.6 diém), VHM (gdép 4.0 diém), HPG (gbp 1.2
diém), MWG (gbp 0.5 diém), PLX (gép 0.5 diém). Cac c6 phi€u khién VN-
Index gidm diém manh nhat gébm GAS (giam 12.7 diém), VNM (giam 10.7
diém), VIC (gidm 8.3 diém), BID (gidm 8 diém) va VCB (giam 7.4 diém). Tinh
trong thang 5, cac cd phiéu Bluechip gidam diém ddng loat kéo theo tam ly
yéu. Dic biét cé phién ngay 28/5 cac ¢ phiéu tru dong loat giam rat sdu.Du
vay 3 phién cudi cung cla thang 5 da chirng kién luc cau bat day tai cac ma
c6 phiéu tru nhu VCB, SSI, VIC lam tam ly thi trudng t6t 1én va tao day cho
VN-Index.

Bang 6
Bién ddng 6 thang gan nhat trén san HNX

Thang Chisé

Khéi lvgng Vén héa Khéi lvgng Von héa

Thang Chisé

(ty dv) (nghin ty déng) (ty dv) (nghin ty déng)
5 971.25 2.89 2,944.71 5 11491 1.11 213.74
4 1050.26 3.53 2,876.60 4 122.64 1.17 225.08
3 1174.46 4.45 3,185.53 3 128.05 1.02 234.86
2 1121.54 3.04 3,036.19 2 116.86 1.36 222.90
1 1110.36 5.55 3,010.36 1 114.72 1.20 221.39
12 984.24 3.78 2,614.15 12 105.16 1.14 192.80

Nguén: HSX, Bloomberg, BSC Research

Bloomberg: BSCV <GO>

Ngudn: HNX, Bloomberg, BSC Research

Trang thai tdm ly yéu di do khéi ngoai ban rong trong thang khién tam ly thi
trwong khdng tot cung véi ap lwe cit 16 va ban thao tao ra nhirng phién
gidm manh. Tinh trong thang 5, cac c6 phiéu tru déu giam rat manh, dic biét
cd GAS gidm -18.9%, VIC giam -20%, HSG gidm -28%, VND gidm 27% so vdi
thoi diém cudi thang trwdc. Tuy nhién, trong xu hudng di xudng cla thi
trwdong chung da cé nhiéu c6 phiéu tét bi ban qua mdc d3 cé sy hdi phuc
nhu DXG, SSI, VCB nhiéu kha niang s& din dau sy phuc hoi cla thj truong &
nhip héi phuc.
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Dién bién nhém cd phiéu

Cac nhom cd phiéu phan theo vén héa thi tredrng van dong theo cac mirc
dd manh yéu khac nhau. Tinh tir thoi diém dau thang 5, tat ca cdc nhdm déu
c6 hiéu suit am. LargeCap gidm -7%, VN30 giam -6.5%, MidCap va SmallCap
giam -4.1% trong khi Penny giam -0.7%. Nhom Penny cé hiéu sut t6t nhat
nhung do chi yéu khéng cé dong tién vao nhdm nay trong mot thoi gian dai
dan dén trang thai ban thao khéng anh hudng nhiéu dén trang thai clia cac
c6 phiéu Penny. Nhdm VN30 va LargeCap cé hiéu suat thap nhat do sy sut
giam manh va nhanh cla céc c6 phiéu tru cé ty trong cao trong nhdm va hoi
manh vé cudi thang cling nho chinh nhitng nhém cé phiéu nay vi du nhu VIC,
VCB va mot sé cd phiéu ngan hang.

Do thi 8
Bién bién ciia cac nhém co phieu

110

105 -~

100 -+

95 -

90 -

85 -

80 T T T T T T T
05/02/18  05/06/18 05/10/18  05/14/18 05/18/18  05/22/18  05/26/18  05/30/18

s \N30-INdeX o= | argeCap emm=MidCap e=====SmallCap === Penny

Nguén: Bloomberg, BSC Research

Cé téng cdng 14/20 nganh giam diém trong thang 5. Nganh du lich giai tri
tang manh nhat (18.0%) do c6 phi€u HOT ting 47% trong thang va nhém ban
|& ting manh th& 2 véi hiéu suat 2.4%. Gidm manh trong thang la Nang
lwong, xang dau -15.8%, Ngan hang -11% va Dich vu tai chinh -9.2%. Néu loai
bo dnh hudng clia nhém Du lich va Gidi tri, thi trwdng giam diém trén dién
rong va duy chi c6 nhém nganh béan 1&é gdbm nhiéu cé phiéu phong thi ciing
nhu cé sy chi phéi Ion cla c6 phiéu MWG tao dinh tir rat sém dang c6 dau
hiéu hinh thanh day cling nhw PNJ dang di ngang sau khi gidam manh. Nhém
Ngan hang du da cé sy hdi phuc manh tir ddy véi mot loat ¢d phiéu I&n nhu
VCB, CTG, BID va VPB nhung do d6 gidm tir dinh cla nhém nay qué 1&n dan
dén hiéu suat gidm sau thir 2 trong thi trwdng. Nhdm bat dong san giam -
5.1% do VIC bat I1én manh sau nhitng phién gidm siu va dang tiép can lai
vung gid tai dinh cd.

https://www.bsc.com.vn// | 11
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D6 thi 9
Nganh cap 2
Du lich va Giai tri ]
Bdn lé o 2.4% 18.0%
Tai nguyén co ban 1 0.5%
O t6 va phu tung 0.0%
Y té -0.4% 1
Dau khi -1.8% =
Hang ca nhan & Gia dung -1.9% =
Truyén théng -3.1% ==
B4t dong san -5.1% =
Thwe phdm va db ubng -5.2% mm—
Hoa chat -5.4% =
Cong nghé thong tin -5.4% -
Bao hiém -5.4% -
Hang & Dich vy cong nghiép -6.1% —
Xay dwng va Vat liéu -6.5% I
Dich vu tai chinh -9.2%
Ngan hang -11.0% ——
Dién, nuwéc & xang dau khi @6t -15.8% ———
-25% -15% -5% 5% 15%

Quy md von hda

Nguén: Fiinpro, BSC Research

Van hoa trén ca 2 san dat 3,158.5 nghin ty dong twong dwong 138.74 ty USD, gidm
-3.4% mom. Tinh trong thang 5, trén san HOSE d3 c6 4,114 triéu cd phiéu niém yét
[4n d4u va 298.55 triéu c6 phiéu niém yét bs sung; 29.77 triéu ETF niém yét bé sung
va hly niém yét 1.5 triéu chirng chi. C6 phiéu niém yét mdi bao gdbm VHM gilp san
HSX tdng manh von hoa va cling dwoc khéi ngoai mua rong nhiéu nhat thang.

Do thi 10

Vén héa thj trudrng

3,400 - 250
2,900 230
- 210

2,400
- 190

1,900
- 170
1,400 | 150
900 ‘ ‘ ‘ ‘ 130

4/17 5/17

6/17 7/17 8/17

Vén hoda HSX (trai)

12/17 1/18 2/18 3/18 4/18 5/18
Vén héa HNX (trai)

9/17 10/1711/17

Ngudn: Bloomberg, BSC Research
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Thanh khoan binh quan toan thi truong

Thanh khoan binh quéan trén 2 san giam 15.43% so v&i thang 4/2018, va
duy tri & mic 7,065 ty dong/ phién va twong &ng véi gan 310.6 triéu
USD/phién. Trong thiang 5, thanh khoan thj trwdng gidm manh do nhiéu nha
dau tu bi mac ket & vung giad cao so vdi ddy cling nhu tdm ly dé dit khi khéi
ngoai lién tuc ban rong trén dién rong.

Do thj 11
Gia tri giao dich binh quan

Ty VND
12,000

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

2,000

0
05/17 07/17 09/17

EE GTGD binh quan

11/17 01/18 03/18
—— GTGD binh quan 3 thang

05/18

Ngudn: Bloomberg, BSC Research

M3t bang gid cla TTCK VN

P/E cCia VN-Index va HNX-Index lan lwot giam xudng 18.4 va 12.7 twong
rng -1.6% So v&i thang trwdc va -6.0% So véi thang trwdc. P/E clia ca 2 san
déu gidm trong thang 5 nhung v&i mirc dé khac nhau, M3c du xét vé diém so
ca 2 san déu gidm manh nhu nhau nhung san HSX cé thém nhirng cé phiéu
niém yét mdi nhu VHM gilp chi s6 khéng bi giam sau khién chi sé P/E khdng
giam nhiéu.
Db thj 13

Chi sd P/E ctia VN so v@'i cac nuéc trong khu vye

22.00
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PE_HSX(Trdi) ===-=PE_HNX(phai) Q

Ngudn: Bloomberg, BSC Research

Bloomberg: BSCV <GO>

Ngudn: Bloomberg, BSC Research
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Giao dich cla khdi ngoai

Trong thang 5, khdi ngoai mua ban trai chiéu trén 2 san, trong dé cd phiéu
VHM dwoc khéi ngoai mua manh trong thang va cé phiéu VIC tiép tuc bi
ban manh nhat thang 5. Néu loai bé anh hudng cla VHM, khéi ngoai ban
rong lién tuc va dai déu tai cdc m3 trén thj trwdng trong thang 5.

Do thi 14
Dién bién giao dich kh&i DTNN trén 2 san

Ty VND

60,000 51,854
50,000
40,000
30,000
20,000
10,000

(10,000)

(20,000)

(30,000)

(40,000) (29,188)
mmm Mua DTNN  mmmm Ban DTNN  e===Chénh |éch

Ngu6n: BSC Research

Tinh dén phién 31/5, khéi ngoai mua rong trén san HSX 22,884.43 ty dong,
bén rong -219 ty dong trén san HNX. Trén san HSX, khdi ngoai mua manh cac
m3 VHM (27,707.8 ty dang), VIS (1,146 ty ddng), EIVFVN30 (325.1 ty dong),
FRT (255 ty dong), DXG (166.8 ty ddng) va ban cic m3 VIC (-2,979.7 ty dong),
VRE (-786.1 ty déng), VIC (-518.4 ty dong). Trén san HNX, nhdm nay tap
trung mua VCG (71.3 ty ddng), SHS (56.5 ty ddng) va ban VGC (-263.6 ty
doéng), PVS (-35.9 ty dong).

Bang 7 Bang 8
Tép 10 cd phiéu mua ban rong trén HSX thang 5 Tép 10 cd phi€u mua ban rong trén HNX thang 5
M3 (?ié“tri M3 (?ié\ﬂtri i ?ia'“trj i ?ia’\Atri
(ty dong) (ty dong) Ma (ty dong) Ma (ty dong)
VHM 27707.8 VIC (2979.7) VCG 71.3 VGC (263.6)
VIS 1146.0 VRE (786.1) SHS 56.5 PVS (35.9)
E1VFVN30 325.1 VIC (518.4) NRC 30.3 NDN (29.2)
FRT 255.0 VNM (418.3) CEO 24.3 ACB (25.6)
DXG 166.8 KBC (255.7) VPI 13.4 PMC (19.7)
VCi 151.0 HDB (223.2) SHB 6.5 PLC (12.1)
HCM 91.5 SSI (172.1) APS 3.7 MAS (8.0)
BMP 80.7 NVL (166.5) T1Z 26 IVS (6.1)
FPT 79.4 CTD (164.4) HMH 1.2 RCL (5.5)
BCG 62.5 HSG (144.2) BVS 1.2 HUT (4.1)
Ngudn: BSC Research Ngubn: BSC Research

Bloomberg: BSCV <GO>
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Trién vong thi trudng thang 06

Bloomberg: BSCV <GO>

Nhitng théng tin bat lgi vé cudc chién thuwong mai My - Trung, khing hoang
chinh trj tai Y, chién sy tai Syria, dam phan MY - Triéu Tién c¢é nguy co d6 v&
khién cho thj trudng thé gidi bién ddng tang giam that thudng trong thang 5.
Loi tire Trai phi€u Chinh ph( M ky han 10 ndm vuot mirc 3% va gia dau bién
doéng tdng manh gilra thang 5 gy ra xdo trén manh trén thj trudng tién té. Chi
s6 dong dob la tdng 2.3% trong thang 5 trong khi EUR mat gid 3.3%, dong ndi té
cac nudc khu viee mat gid binh quan 1.5%, dang lwu y 1a nhat 13 tién Braxin va
Thé Nhi Ky mat gid [an lwot 6.9% va 11.4% gia tri. Sy bat 6n & nay kéo theo
dong vén ngoai dong loat rut rong & khu vie thi trudng méi ndi va thj trudong
bién, vén cé rui ro cao hon so véi khu virc phat trién. Chi s6 MSCI khu virc phat
trién (MXWO) van cé murc ting nhe 0.3%, nguoc lai chi s6 MSCI khu vyc méi
ndi (MXEF) va MSCI khu vic can bién (MXFM) gidm manh lan lugt -3.8% va -
9.7%. Tinh chung t&r dau n3m cac chi s6 van gidm so véi dau ndm lan luot -
0.5%, -3.2% va -9.6% lan luot vdi cac chi s6 MXWO, MXEF va MXFM.

D6 thj 15

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

25.0
20.0
15.0
10.0 MXWO, -0.5%
5.0

- R\ SNt ==
(5.0 2.5%

MXEF, -3.2%

10.
(10.0 MXFM, -9.6%
(15.0)

1/1/18 1/2/18 1/3/18 1/4/18 1/5/18

Ngudn: Bloomberg, BSC Research

O khu vuc thi truong phat trién, thi trudng My va Anh van di nguoc lai xu
huéng chung khi tang lan lugt 2.3% va 2.2%.

& khu vuc cac nuwdce BRIC, chi s6 chirng khodn Braxin ¢c6 mrc gidm manh nhat
10.9%, chi s8 Trung Qudc duy nhat tang diém 0.4%.

O thi trudng khu viee, chi s8 chirng khodn Viét Nam tiép tuc cé mirc gidm manh
nhat -7.5%. Chi s& cac qudc gia khac déu gidm diém do ap lyc rat vén cda khdi
ngoai.
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Bang 9
Khéi ngoai mua ban rong khu vyc thang 5

4.0%

Quéc gia Thang 5 (triéu 5 Thang (triéu

2.3% 50, TTCK BRIC usD) usD)
2.0% - 0.4% India (1,350) (168)
0.0% - 01% Indonesia (460) (2,923)
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Trong thang 5, VN-Index gidm manh 7.5%, ghi nhan 2 thang gidam manh lién
ti€p 14y di toan bd thanh qua ting diém tir dau ndm. 5 c6 phi€u dan dau da
tac dong gidm 47 diém twong dwong 59% mirc giam thj truong gdm GAS (-
18.9%, gop -12.7 diém), VNM (-11.2%, gép -10.7 diém), VIC (-7.9%, gép -80.3
diém), BID (-18.9%, gdp -8.0 diém) va VCB (-9.8%, gbp -7.4 diém). Bén canh
cac yéu 6 tac ddng bén ngoai day nhanh qua trinh diéu chinh nhu hoat déng
rut von khéi ngoai trudc théng tin 13i suat trdi phi€u chinh pht My 10 ndm
tdng trén 3% kéo theo sy [&n gid USD va mat gid ndi té manh & cac nwdc khu
vue mdi ndi va thi trvong bién; cac van dé thwong mai My - Trung va dia
chinh trj tai Syria, Bac Triéu Tién thi y&u t6 noi tai thi trudng cling xuat hién
sau mét chu ky tang diém kéo dai:

Céc chi s dinh gia P/E va P/B cla VN-Index cao so vdi thé gidi tao ap lyc
diéu chinh khi dong ti&én va tdm ly chitng. Tai thoi diém diéu chinh 9/4,
P/E va P/B cta VN-Index lan lwot & mirc 21.4 va 3.3 lan, tdng manh so vai
mirc mirc 18.8 va 2.8 1an vao cudi ndm 2017. Chi s8 nay cling quéa cao so
v@i mirc binh quan chi s6 MSCI khu vic phat trién 18.3 va 2.3 lan, MSCI
khu virc méi nGi 14.8 va 2.0 1an va khu vy thi trvdong bién 14.3 va 2 lan.
Nhiéu c6 phiéu chd chét c6 mirc dinh gid cao nhu VIC, GAS, SAB, VRE,
BH, VIC, ROS,.. tao 4p lyc manh 1én chi sé khi diéu chinh.

Thi truwdng cling bi méo mé bdi céc ¢d phiéu I&n mdi niém yét. Néu loai 7
c6 phi€éu mdi niém yét cb trong sd I&n gdbm VHM, VRE, VIC, SAB, ROS,
HDB, VPB thi diém s6 VN-Index gidam 3% so v&i s6 liéu hién tai. Chi sé P/E
clGa VN-Index s& chi @ mirc 20.8 so vdi 21.4 trong phién 9/4 va 15.8 so vdi
murc 17.6 trong phién 28/5. Hoat déng dau tv cling chi tap trung & nhém
c6 phi€u I&n trong thoi gian qua, kéo réng khoang cach véi nhém cé
phiéu vira va nhd. Do vay thj trudng du cé phan héa & cdc nhém c¢b
phiéu vira va nho cling khéng 1am nhe bét dp luc gidm diém tir nhém cd
phiéu lon.
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- Thj trwdng ngdm va suy yéu dan trudc lugng cung cé phiéu ldn trong
thoi gian gan day. Lugng cung hang tdng manh vdi nhitng ¢ phiéu cé
quy mo I&n nhuw VHM, VRE, VHN, VIC, PLX, ... va hoat dong IPOs va niém
yét cic doanh nghiép nha nuwdc nhu BSR, OIL, POW, Hapro, .. trong khi
lwe cAu chua cé chuyén bién vé chat va lwgng khdng én dinh. Strc mua
NDT trong nwdc khdng duwgc mé réng do chil trwong tang ty |& margin tir
50% lén 60% cha UBCK vao mét thoi diém phu hop. Luc ciu tiém ning
cla khéi ngoai cling phan nao bj hat vao cac thwong vu ban vén 1&n khi
thuc hién giao dich mua 1.35 ty USD Vinhomes, mua gan 1 ty USD tur
Techcombank.

Trong théng 5, s6 lwvong cd phi€u cap nhat, phan tich giam do mua DHCP co
ban két thic. Bdo cdo téng hop DHCD ndm 2018 dugc cip nhat tai (Link).
Bén canh d6, chung t6i da gap g& doanh nghiép, va phat hanh cac bdo céo
phan tich khuyé&n nghi va cap nhap doanh nghiép nhw SHB (Link), CTG (Link),
Hapro (Link), VCB (Link), OIL (Link), RAL (Link), TNG (Link), PHR (Link), va CSV
(Link). Ngoai ra truéc bién déng manh cla thi trudng, ching ti cling thuc
hién bdo cdo nhanh vé dot diéu chinh trong thang 4 (Link)

Nhitng thong tin chd y trong thang 6:

Ty gid 6n dinh la diém sdng cda nén kinh té Viét Nam trudc dp lwec lam phadt
vé béi cdnh déng néi té cdc nwérc khu vure déng loat mét gia so vdi USD.
Birc tranh kinh té vi mé sé ré rang hon véi sé liéu quy Il dwgrc céng bé. Lam
phat tdng 0.55% trong thang 5, mirc cao nhat 6 ndm trd lai lai day, dwa murc
tang 3.01% trong 5 thang. Gid dau tidng cao trong thdi gian gan day, tao ap
lwc 1&én lam phéat trén quy mé toan ciu va CPI Viét Nam tdng cling khdng |a
ngoai & sau 2 lan tang gid xang. Nhém thyc phdm cling ting 1.2% do gid thit
lon ting 5.85%, gop dén 0.25% cho murc ting CPL. On dinh kinh t& vi mé,
trong dé gitr lam phat & mdc muc tiéu 4% sé la muc tiéu quan trong va khéng
dé dang trong 7 thang cudi ndm. Trudc lo ngai vé suy yéu clia cac nén kinh té&
khu mai néi, thi trudng bién cung rui ro chinh tri khu viere EU, USD Index tang
2.3% trong thang 5. Hau hét cac déng chi chét mat gid so véi USD. Viét Nam
dong ciling c6 bién déng & mot sb thoi diém nhung lai tdng nhe so véi USD
trong thang 5. Cung vdi hoat dong san xuat tich cyc, 8n dinh ty gid 13 diém
sang cua nén kinh té€ Viét nam. Trong thang 6, mét sé chi tiéu kinh té vi mé
qguan trong nhu tang trudng GDP, lam phat, can can XNK, PMI, ... s& duwoc
cdng bd. Blrc tranh kinh té& vi mé sé& day dd hon, la co s& cho nha diéu hanh
hoach dinh chién lugc cho 6 thdng cudi ndm va day ciling la co hdi cho nha
dau tv danh gid dwoc tong thé co hdi va rui ro trong ndm 2018.

LNST quy I cdc céng ty niém yét Hose tding trwdng 30%. KQKD quy Il dvw kién
tdng trwdng trén 20% va cliing véi mirc gidm gid séu trong thdng 4 va 5 mé
ra co’ héi cho hoat déng déu tw co’ ban. LNST quy | cla cac cdng ty niém yét
trén Hose tang trudng 30% so cung ky trong khi dé s6 luvgng cé phiéu pha
lodng chi tdng 6%. Su cai thién nay cung vdi su sut gidm manh cda thj truong
trong thang 4 va 5 dua mrc P/E VN-Index gidm tir mirc dinh 21.4 xudng con
18.4 Ian. Néu loai bd mot sd c6 phi€u méi niém yét thi P/E lic nay chi khoang
16 lan. K&t qua kinh doanh so bd cla mot sd cdng ty trong thang 6 s& 13
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théng tin tich cuc s& thu hut hoat dong dau tu co ban. Cling theo dit liéu
théng k&, P/E binh quan VN30 dang & mirc 18.2 Ian trong khi chi s6 nay véi
nhédm c6 vira va nho 1an lwot 13.1 va 12.7 1an. Tinh chung 5 thang dau nam,
VN-Index giam 12.9 diém thi nhém VN30 van gép ting 1.3 diém, MidCap va
SmallCap gép gidm 6.3 va 2 diém. Khoang céch dinh gid gita cdc nhém cé
phiéu nay cang dwoc mé rdng (Chi tiét tai phu luc). Bén canh d6, muirc tang
trwdng lgi nhuan quy | cda MidCap va SmallCap d3 cai thién dang ké so vdi
nam 2017 va dat lan lwot 13% va 8% so vdi 20% cua VN30. Sau nhip hdi phuc
cla cdc nhém Bluechips, xu hudng van dong dang lan téa sang cdc nhém cb
phi€u khdc. Truong hop khéi ngoai van duy tri ban rong & nhém ¢ phiéu
I&n, nhdm c6 phiéu vira nhd cé kha ndng thu hat dugc dong tién nhé mire
dinh gia thap.

Ky hop quéc héi thi 5, khéa XIV sé dién ra tir 21/5 dén 14/6. Cdc théng tin
va két qua diéu tra dwoc céng bé sé la théng tin khd nhéy cdm va dénh
hwéng tdm ly NDT. Mot ndi dung rat duoc chi y tai ky hop Qudc hédi lan nay
la dy thao Luat Pon vi hanh chinh - kinh té s& dugc théng qua. Phd Quéc,
Van Don, Bic Van Phong s& trd thanh ddc khu kinh t€ va 1a dong luc phat
trién mdi cho nén kinh té. Trwdc d6 dén dau théng tin con sét dat d3 xay ra
& cac khu vure nay va lan téa sang mét sé khu viuee khac. Bi€n dong nay tao ra
co héi déng thoi cling la rdi ro cho NDT va anh hudng gian ti€p dén thi
trudng chirng khodn khi phai canh tranh dong tién. Trong thdi gian Quéc hdi
hop, nhiéu vu an tiép tuc diéu tra va cdng bd két qua diéu tra s& phan nao s&
anh hudng dén thi truorng khi tdm ly NDT chua virng vang sau dot diéu chinh
manh.

Cubc chién thwong mai giiva My va cdc nwéc xudt hién tinh tiét gia tdng
céing thdng. Cling véi d6, nhiing nguy co’ xung dét tai Syria, vén dé Iran va
cuéc gdp thwong dinh My - Bdc Triéu Tién sé la tdm diém chi y trong thdng
6 va tiép tuc lam cho TTCK thé gidi bién déng ting giam khé Iwdrng. Thuong
mai thé gidi cdng thang trd lai sau mdt thoi gian ha nhiét. My bat ngd tuyén
bd ti€p tuc cac hanh dong thuwong mai nham vao Trung Quéc, va mudn nhat
ngay 15/6 s& duwa ra danh sach hang hda tir Trung Qudc tri gia 50 ty USD, bi
danh thué€ 25%, sau khi khi Bo truwdng Tai chinh My cho biét “Cudc chién
tranh thwong mai gitta My va Trung Quéc dang tam ngung trong ngay 20/5.
Dép lai My, Trung Quéc tuyén bd s& dap tra bang cac bién phap manh mé.
Ngoai ra, My cling tuyén bd téi ap thué€ nhap khau nhém, thép Ién Canada,
Mexico, EU; va 4p han ngach lén Han Quéc, Argentina, Uc va Brazil, sau mot
thoi gian tam ngirng. Mexico cho biét sé trirng phat hang héa nhap khau tir
M{ gém thit lon, tdo, pho mat va thép; Canada s& dap trd bang hang rao
thué quan cé quy mé tuong tu |én nhém va thép nhap khau tir My; EU sé
cong bd hang trdm san pham chju thué tir bo, ddu phong téi xe gdn may
nhap tlr My. Su thi€u nhat quan My vé cac két qud dat dugc trudc day dang
khién nhitng thda thuan thuong mai khéng con gia tri, day cac bén vao cudc
chién chua cé hoi két. Ngoai ra cing thang dia chinh tri & Syria, van dé Iran
va gan nhat |3 cudc gip thuong dinh My - Bac Triéu Tién dy kién vao 12/6, s&
la nhitng thdng tin anh hwdng dén TTCK thé gidi va Viét Nam.
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Loi tire Trdi phiéu Chinh phi My ky han 10 ndm giagm dwdoi mirc 3% tuy
nhién cé thé vurg't ngudng ngay thém mét Ién niva khi FED nhiéu khé nédng
tdng ldi sudt vao ky hop chinh sdch thdng 6. Thi truong thé gidi nhay cam
v@i murc lgi tire trai phi€u chinh phd My ky han 10 ndm. Sau khi dat dinh
3.1% vao gilta thang 5, mirc loi tirc nay d3 giam vé 2.78% va dang cd xu
hwdng tdng vé murc 2.9%. Hé qua kéo theo sy mat gid ndi té cda nhidu quéc
gia va clng véi d6 1a hoat dong rat rong & hau hét cac khu vyc thij trudng
mai ndi va thj trudng bién. FED s& c6 cudc hop chinh vao 13/6 téi véi du béo
tang |3i sudt gdn 100%, trong do sac suat tang thém 0.25% & mirc 84% theo
khao sat cia Bloomberg. L3i suat ting trong thang 6 ciing s& anh hudng dén
lgi tire trdi phi€u chinh phd 10 ndm. Tuy nhién, hoat déng rut vén phai ching
s& chitng lai, thAm chi ddo chiéu mua vao & mdt sé quéc gia giéng nhu
nhitng lan tang 13i suat trwdc day. Thi trwdong thudng di trudc théng tin va
qua trinh dao chiéu xay ra tir chinh hoat déng ddng rut vén qua trudc do.

Bang 10
Cac yéu t6 anh hwdng dén thi trwdng trong thang 6/2018:
Su kién Tac déng dén TTCK
Viét Nam van duy tri 6n dinh vi md, dac biét trong van dé ty gia trong bdi canh
déng USD dang ting gid manh. DU vy van dé lam phat can duoc kiém soat chit Tich cuc
ché.
Mat bang gia giam giup P/E dang dan vé mic hop ly thic day hoat dong dau tw
dai han. Mét s6 DN s& cong bd du kién KQKD quy Il, mdrc tang trudng dy béo Tich cuc

van rat tich cuc.

Niém yét nhiéu Doanh nghiép cé quy mé 1én. TT cé thém nhiéu hang héa chat Pha lodng, phu thudc vao
lwong dong tién

2 ETFs co cdu danh muc quy |l Tang thanh khoan

Thi truding Bat ddng san dang c6 dau hiéu s6t cuc bd &@ mdt phan khic, @ mdtsd  Gay xdo tron, va anh
dia phuong c6 dy én I&n hodc thanh dac khu kinh t& (Quéc hdi thong qua ky  huédng dén dong tién
nay).

Ky hop quéc hdi khda XIV tir 21/5 dén 18/6, tuy nhién s& cé mot s6 vu &n diéu Tiéu cwe khi tam ly thi

tra mdi roi vao thoi diém nay. trudng dang yéu
Cudc chién tranh thuwong mai My va cac qudc gia va cing thang dia chinh tri gia Khoé lvong
tadng & Syria, Trung Dong, cudc hop thuwong dinh My - Triéu Tién.

Loi tire trdi phi€u Chinh phd 10 ndm cé kha nang vuot qua 3% mét lan nita khi Tiéu cuc

FED s& tang I3i suat ky hop nay. DU vay theo ddi kich ban dao chiéu vén ngoai
nhu nhitng [an ting |3i suat cd tinh chat buwdc ngodt trude day.

Ngudn: BSC Research

Dién bién thj trudng trong thang 5 theo kich ban tiéu cyc, va 1a kich ban
ching t6i khéng danh gia cao. Cac ¢ phiéu chi chét dugce dinh gia cao, clung
V@i tdc dong tiéu cuc tlr dong tién va thong tin bat loi bén ngoai kéo theo sut
gidm manh cla céc chi s8. Kinh t& vi mé du vay van cé nhiéu diém sang, ty
gia duoc gilt virtng dang 1a yé&u té gilt dong von ngoai khdng rat han khdi thi
trwdng nhu cdc nudce trong khu vire va thé gidi. Nhiéu cé phiéu Bluechips da
giam vé vung gia hop ly dé dau tu trong khi cdc nhdm cé phiéu vira dang cé
murc dinh gia tét 1a yéu t6 ky vong dong tién quay lai sau khi cé dau hiéu ban
qud. DU vy mot s6 ¢6 phiéu Bluechips van dang cé mirc dinh gia vuot tréi so
vdi mat bang chung van chiu ap luc ban ra va [dam han ché kha nang hdi phuc
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cla chi s6. Thj trwdng dang cé trién bién tich cuc vao cudi thang 5, VN-Index
c6 co hdi vuot 1,000 diém thang 6, du vay dong tién du bdo khéng manh va
dién bién thj trudng phan héa sau nhip hoi. Hoat dong dau tu do vay can
huéng tdi cac cd phiéu co ban va dang duoc dinh gia tot.

- Truwong hop tich cuc, khéi ngoai ngirng ban va quay lai mua rong do
hiéu &ng nguoc FED ting I3i suat. Thi truong phan hda, cac ¢6 phiéu lén vin
thay nhau lam tru gilt thi trwong va dong tién chd cong bé KQKD quy II.
Thanh khodn & mirc trung binh, chi s6 dan 6n dinh tao vung tich trén 1,000
diém.

- Trudng hop tiéu cuc, VN-Index tiép tuc van déng theo md hinh V-D-V
va giam duwdi 900 diém. Bién dong tiéu cuc tir thi trudng thé gidi, hoat déng
ct gidm margin va kh&i ngoai ban ra 13 yéu t6 anh hudng dén tam Iy va dong
tién vao thj trudng.

NDT c6 thé tham khdo mdt s6 chd dé, va cac bado cdo cap nhat trong céc
thang:

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

e Nhdm c6 phi€u Ngan hang - tai chinh cé 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 huwédng loi tir chu ky hdi phuc nén kinh té;

e Cdc cd phiéu dau nganh ban 1é cé mirc ting trudng va cb tirc cao;

e Nhom c6 phiéu cé tinh chat phong thl cao thudc nganh Tiéu dung, Duorc,
bién;

e V@ dai han, cac c6 phiéu khuyén nghj clia BSC s& duoc dé cip trong cac bao
cdo Trién vong nganh 2018 (Link), cdc c6 phiéu cé chuyén bién tét duoc
khuyé&n nghi trong Bdo cdo TVDT hang tudn (Link) va Bdo cdo cdp nhat
nganh/doanh nghiép (link).
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Phuc luc
Van d6ng gid va va mot s tiéu chi so vdi cubi ndm 2017 ctia VN30
Marketcap % Nha | %Nudc | %+ +% dén DPéng gbép
M3 (Mio USD) P/E FF nudc ngoai EPS | %*P/E | %+P/B 31/5 VN-Index

BID 43868 | 14.4 5% 95% 3% | 35% | -15% 10% 14.71 5.27
BMP 2280 | 115 | 50% 0% 72% 3% | -24% | -26% -22.12 (0.60)
BVH 2,659.6 | 365 | 10% 74% 25% 4% 28% 28% 32.47 5.62
Cll 304.6 | 233 | 75% 9% 58% | -80% | 292% | -20% -19.66 (0.68)
CTD 487.7 7.0 | 40% 0% 40% 1% | -37% | -39% -37.31 (2.40)
CT1G 44266 | 129 | 10% 64% 30% | 36% | -18% 8% 11.98 4.28
DHG 599.4 | 241 | 35% 44% 47% -1% 9% | -10% -8.73 (0.48)
DPM 285.0 | 11.6 | 40% 60% 21% T% | -17% | -24% -22.79 (0.66)
FPT 1,238.2 9.3 | 80% 6% 49% | 11% | -17% | -11% -4.96 (0.28)
GAS 75903 | 176 | 5% 96% 3% 3% | -10% | -12% -7.19 (2.67)
GMD 323.1 44 | 55% 0% 45% | 193% | -78% | -29% -22.13 (0.69)
HPG 3,733.6 | 10.1 | 60% 0% 39% 0% | 19% 13% 19.74 5.07
HSG 179.0 45| 60% 0% 24% | -30% | -42% | -62% -49.66 (1.48)
KDC 3054 | 22.6 | 60% 0% 20% -6% 8% | -14% -14.3 (0.50)
MBB 2,317.7 | 126 | 55% 32% 20% | 18% -3% 10% 17.03 2.96
MSN 3,722.1 | 235 | 40% 0% 29% | 22% | -14% 6% 5.61 2.40
MWG 1,5043 | 135 | 65% 0% 49% | 10% | -26% | -33% -17.78 (2.75)
NT2 3580 | 10.7 | 30% 65% 21% 4% | -11% | -19% 9.67 (0.31)
NVL 2,030.3 | 20.1| 30% 0% 11% 0% 3% 3% 2.63 (0.43)
PLX 3,151.9 | 21.2 6% 76% 11% 3% | -15% | -20% -17.33 (5.80)
REE 448.2 72 | 60% 1% 49% 4% | -23% | -19% -17.29 (0.75)
ROS 1,511.4 | 440 | 25% 0% 2% 8% | -57% | -60% -59.91 (18.82)
SAB 6,751.8 | 332 | 15% 36% 10% 5% 8% | -11% -2.42 (1.05)
SBT 3206 | 132 | 60% 0% 8% 6% | -55% | -59% -29.09 (1.18)
SSI 7017 | 123 | 65% 0% 54% | 18% -6% 6% 11.11 0.64
STB 929.7 | 155 | 90% 0% 11% | 37% | -33% | -10% -8.56 (0.65)
VCB 8,538.7 | 187 | 10% 77% 20% | 37% | -27% 7% -0.37 0.17
VIC 13,4229 | 496 | 30% 0% 9% | 29% | 17% | 44% 50.06 38.90
Vi€ 2,9463 | 13.1| 50% 0% 25% 0% 1% 1% 2.49 1.46
VNM 10,453.8 | 263 | 50% 36% 59% 2% | -20% | -29% -21.28 (23.30)
Tong 85,856.7 | 18.2 10% 5% | -15% (7.49) 1.29
VN-

Index 66.5%
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Van dong gid va va mot sé tiéu chi so véi cudi ndm 2017 clia cb phiéu MidCap

Marketcap % Nha | % Nudc +% dén Doéng goép
M3 | (MioUSD) | P/E FF nudc ngodi | %+ EPS | %+P/E | %P/B 31/5 VN-Index

AAA 148.2 87 | 60% 0% 18% -12% | -10% | -21% -17.15 (0.17)
ASM 133.7 47 | 60% 0% 2% | 275% | -68% 19% 18.87 0.19
BFC 74.0 72 | 35% 65% 14% -8% 4% | -12% -12.33 (0.08)
BIC 159.2 | 249 | 15% 51% 48% 6% | -21% 4% -16.12 (0.26)
BMI 109.0 9.7 | 30% 51% 46% 56% | -51% | -25% -23.38 (0.27)
CAV 126.6 9.2 | 20% 0% 0% 11% | -13% -4% -0.79 (0.01)
CHP 1404 | 16.2 | 35% 60% 4% -52% | 100% -4% -0.2 (0.00)
CMG 61.7 85 | 30% 0% 9% 43% 2% 43% -27.93 (0.19)
CSM 682 | 512 | 50% 51% 4% A5% | 74% -4% -4.46 (0.03)
% 61.1 5.7 | 30% 65% 20% 10% | -24% | -17% -11.4 (0.06)
CTl 829 | 116 | 55% 0% 28% 4% -5% 2% -1.64 (0.00)
DCM 2415 | 102 | 25% 76% 4% 5% | -20% | -26% -23.53 (0.60)
DIG 1954 | 201 | 75% 0% 40% 17% | -22% 9% 9.22 (0.13)
bMC 1402 | 151 | 15% 35% 63% 2% | -22% | -20% -20.42 (0.29)
DPR 69.7 7.6 | 40% 56% 21% 2% 3% 2% 1.54 0.01
DQC 453 9.2 | 50% 0% 18% 14% | -28% | -19% -11.61 (0.06)
DRC 109.4 | 215 | 50% 51% 25% -30% | 24% | -13% -13.22 (0.13)
DRH 364 | 123 | 90% 0% 1% 2% | -13% | -12% -11.95 (0.04)
DXG 4618 | 114 | 75% 0% 44% 23% | 31% 51% 61.24 1.49
FCN 57.2 55| 80% 0% 39% 1% | -32% | -31% -30.97 (0.19)
FIT 559 | 11.6| 55% 0% 2% 3% | -43% | -41% -40.83 (0.31)
FLC 141.4 99 | 80% 0% 8% | -13% | -16% | -28% -24.36 (0.36)
GTN 101.8 | 725 | 65% 0% 42% 21% | -28% | -43% -42.72 (0.61)
HAG 1815 | 279 | 65% 0% 5% | 100% | -70% | -37% -39.32 (0.95)
HBC 204.2 57 | 80% 0% 24% 5% | -23% | -23% -18.06 (0.35)
HCM 3644 | 10.6 | 40% 29% 60% 41% | -24% 2% 10.05 0.31
HDG 1296 | 159 | 55% 0% 14% 10% 9% 19% 20.37 0.22
HHS 451 89 | 60% 0% 4% 35% | -36% | -15% -14.17 (0.06)
HNG 2918 | 10.7 | 40% 0% 2% 2% | -23% | -19% -21.55 (0.50)
HQC 385 | 155 | 85% 0% 8% -17% | -15% | -30% -29.5 (0.13)
HT1 201.7 | 10.0 | 20% 80% 6% 6% | -18% | -24% -22.51 (0.47)
e 56.9 6.4 | 25% 79% 4% 21% | -21% -4% -4.06 (0.02)
IMP 1150 | 242 | 65% 23% 49% 4% | -11% 9% -7.58 (0.08)
ITA -

91.8 - | 65% 0% 4% | -381% | 100% | -32% 316 (0.35)
KBC 259.7 9.6 | 75% 0% 19% 5% | -11% -8% -5.97 (0.12)
KDH 5640 | 19.8 | 55% 0% 44% 5% | 27% 14% 20.99 0.69
KSB 71.2 6.7 | 75% 0% 5% 4% | -22% | -19% -18.74 (0.14)
LDG 137.9 | 11.4 | 40% 0% 8% 2% | 27% -1% -1.01 0.02
LIX 61.1 | 10.3 | 50% 51% 25% -1% 0% 0% 2.51 0.01
NBB 838 | 279 | 60% 2% 35% 20% | 22% 6% -2 (0.02)
NCT 106.8 9.7 | 35% 55% 18% 1% | -18% | -18% -13.97 (0.15)
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NKG 116.3 33| 35% 0% 41% 8% | -43% | -47% -47.42 (0.87)
NLG 2475 9.6 | 50% 0% 49% 2% 6% 18% 7.79 0.13
NNC 49.0 6.1 | 45% 38% 22% 5% -6% 7% 5.17 0.02
NSC 73.1 79| 25% 0% 10% 0% 0% 1% 2.06 0.01
PAC 826 | 124 | 40% 51% 30% 7% | -22% | -17% -16.58 (0.14)
PC1 1459 | 125 | 60% 0% 38% 1% | -24% | -25% -25.39 (0.39)
PDR 351.8 | 15.1 | 40% 0% 7% 28% | -21% -3% 1.18 0.09
PGD 161.7 | 17.7 | 25% 50% 28% 5% 4% 9% 9.2 0.11
PGl 66.2 1.7 | 25% 45% 21% | 504% | -88% 25% -20.06 (0.15)
PHR 152.3 9.5 | 35% 67% 9% 37% | -28% -1% -1.5 (0.01)
PNJ 7920 | 229 | 70% 0% 49% 14% 7% 12% 22.03 1.25
PPC 246.1 6.2 | 25% 51% 16% 6% | -27% | -26% -17.35 (0.47)
PTB 131.3 73| 60% 0% 14% 8% | -26% | -34% -20.14 (0.23)
PVD -

225.9 - | 50% 50% 24% | -118% | 100% | -41% -42.4 (1.34)
PVT 2099 | 10.2 | 40% 51% 34% 16% | -22% | -13% -9.81 (0.17)
QcG 107.4 5.6 | 30% 0% 1% 8% | -45% | -40% -36.18 (0.53)
SAM 79.0 | 150 | 95% 0% 3% 16% | -12% 2% 1.64 0.01
SCR 116.2 9.9 | 85% 0% 3% 4% -1% 2% 2.14 0.04
SID 69.9 79 | 50% 51% 30% -12% 11% 2% -1.91 (0.01)
SIS 1109 | 14.1 | 50% 36% 11% 37% | -38% | -17% -15.18 (0.15)
SKG 52.7 71| 50% 0% 39% 2% | -19% | -25% -20.85 (0.12)
STG 712 | 208 | 15% 0% 0% -80% | 356% -8% -8.21 (0.05)
TCH 4324 | 229 | 55% 0% 4% -11% | 80% 58% 31.91 0.93
THI 75.0 5.7 | 20% 0% 0% 0% -5% 5% -3.87 (0.02)
VFG 51.1 80 | 70% 0% 15% 15% |  27% 42% 50.89 0.15
VHC 213.8 8.0 | 40% 0% 39% 1% -2% 2% 2.7 0.05
VNS 40.8 75| 50% 0% 27% | -34% | 35% | -11% -11.33 (0.04)
VSC 68.6 6.1 | 95% 0% 36% 20% | -39% | -27% -25.24 (0.19)
VSH 10,366.3 | 13.1 4% | -11% -8% -9.06 (6.28)
VN-
Index 8.0% 48.4%
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Van dong gid va mot sb tiéu chi so vai cudi ndm 2017 ctia cd phiéu SmallCap

Marketcap % Nha | % Nudc +%dén | Ponggdp
M3 | (MioUsSD) | P/E FF | nudc | ngodi | %+EPS | %tP/E | %tP/B | 31/5 | VN-Index
ABT 19.0 | 16.6 | 20% 0% 5% 7% | 36% | 26% 29.50 0.04
ACC 8.8 9.0 | 20% 73% 19% 12% | -11% | -1% (0.99) (0.00)
ADS 17.9 5.2 | 40% 0% 0% 0% | -8%| -8% 2.85 0.00
AGM 73| 148 | 20% 28% 6% 0% 3% 3% 3.37 0.00
AGR 301 | 27.2| 25% 75% 2% 61% | 39% | -46% | (46.37) (0.21)
AMD 24.4 6.1 | 90% 0% 1% 9% | -59% | -63% | (62.56) (0.27)
ANV 1353 | 142 | 30% 0% 2% 53% | 47% | 124% | 137.31 0.68
APC 14.7 48| 40% 0% 10% 12% | -69% | -66% | (65.70) (0.24)
APG 3.3 9.0 | 80% 0% 0% 3% 5% 8% 17.61 0.00
ASP 11.8 6.1 | 40% 0% 49% 0% 0% 0% 0.28 0.00
ATG 1.2 7.8 | 85% 0% 2% 0% | -39% | -15% | (38.97) (0.01)
BCE 8.1 7.6 | 45% 52% 5% 0% | 10% | 10% 10.36 0.01
BCG 284 | 47.4 | 65% 0% 23% 0% | 3% | -2% (2.76) (0.01)
BMC 7.5 - | 55% 25% 11% | -100% | -100% | -2% (3.33) (0.00)
BS| 62.3 6.2 | 15% 85% 9% 15% | -18% 5% | (5.04) (0.03)
BTP 30.2 2.8 | 20% 80% 10% |  169% | -65% | -13% 3.19 0.01
€32 16.5 43 | 90% 38% 29% 4% | -25% | 4% | (27.94) (0.05)
ca7 7.4 7.7 | 75% 0% 0% 1% | -39% | -38% | (37.99) (0.04)
CcCL 7.4 9.6 | 90% 0% 5% 40% | -37% | -11% | (11.47) (0.01)
cbC 126 | 107 | 50% 24% 0% 7% | 20% 2% 11.59 0.01
CEE 34.7 9.4 | 49% 0% 0% 0% | -23% | -23% | (22.56) (0.08)
CLC 37.9 8.0 | 45% 51% 5% -1% 1% | -25% 5.41 0.01
CLG 30| 111 35% 0% 9% 0% | -35% | -34% | (35.33) (0.01)
CMX 2.6 2.8 | 65% 0% 1% 9% | 11% | 34% 1.81 0.00
CNG 33.3 7.4 | 40% 0% 24% 5% | -16% | -12% (7.26) (0.02)
CTF 17.8 | 19.0 | 30% 0% 0% 0% | -9% | -9% (8.91) (0.02)
TS 52.2 9.4 | 25% 0% 12% 16% | -14% 0% - 0.00
D2D 344 | 12.4 | 40% 58% 9% 1% | 16% | 15% 15.16 0.04
DAG 20.4 6.4 | 50% 0% 5% 16% | -12% 2% 2.28 0.00
DAH 7.7 7.2 | 65% 0% 3% 11% | 17% 4% 4.08 0.00
DCL 424 | 144 | 30% 0% 4% -10% | -18% | -26% | (26.09) (0.12)
DGW 472 | 118 | 40% 0% 10% 13% | 11% | 25% 29.11 0.09
DHA 18.5 7.1 | 60% 25% 12% 1% | -16% | -39% | (15.41) (0.03)
DHC 64.2 | 154 | 60% 0% 36% 20% | -23% | -8% (7.81) (0.04)
DHM 3.7 | 146 | 80% 0% 0% 56% | -54% | -22% | (27.47) (0.01)
DIC 6.4 | 122 | 80% 6% 8% 16% | -23% | -11% | (10.85) (0.01)
DLG 358 | 184 | 85% 0% 13% -25% 2% | -23% | (23.12) (0.09)
DSN 29.5 8.0 | 60% 0% 20% 11% | -23% | -14% (5.81) (0.01)
DTA 44| 261 | 45% 0% 0% 4% | -37% 8% | (34.16) (0.02)
ELC 223 | 13.6 | 40% 0% 23% 17% | -12% | -27% | (27.01) (0.07)
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EMC 6.4 | 124.8 | 35% 0% 0% 7% | -25% 1% | (19.75) (0.01)
EVE 285 | 10.8 | 85% 0% 62% 25% | -35% | -18% | (13.77) (0.04)
EVG 6.6 6.0 | 53% 0% 1% 0% | -14% | -14% | (13.62) (0.01)
FCM 11.8 7.2 | 65% 0% 5% 11% |  -5% 5% 14.84 0.01
FMC 35.4 6.2 | 75% 11% 6% 18% |  -8% 9% (3.90) (0.00)
FTM 328 | 19.8 | 45% 0% 0% 0% | 21% | 21% 20.56 0.05
FTS 65.9 7.3 | 55% 0% 22% 15% 6% | 26% 25.90 0.12
GIL 25.0 3.5 | 70% 0% 6% 6% | 11% 9% 17.14 0.03
GMC 18.0 6.0 | 70% 10% 15% 4% | 2% 2% 7.74 0.01
GSP 16.6 73| 30% 0% 13% 0% | -10% 2% 0.51 0.00
GTA 5.9 8.5 | 30% 11% 10% 2% | 7% | -9% (1.49) (0.00)
HAH 31.7 3.5 | 55% 0% 25% 5% | -30% | -26% | (21.33) (0.05)
HAI 268 | 22.5| 85% 0% 1% -49% | -11% | -54% | (54.48) (0.26)
HAP 9.0 | 11.1| 8% 0% 7% 39% | -36% | -10% | (10.41) (0.01)
HAR 244 | 195 | 80% 0% 0% 22% | -47% | -35% | (35.41) (0.11)
HAS 2.7 3.6 | 60% 28% 20% -8% 4% | -15% | (3.61) (0.00)
HAX 22.8 9.0 | 55% 0% 11% 32% | -11% | -39% | (36.62) (0.08)
HCD 11.7 51| 75% 0% 0% 12% 7% | 6% 18.96 0.01
HDC 32.1 7.8 | 85% 0% 18% 16% | -14% 0% (0.30) (0.00)
HID 4.1 2.9 | 80% 0% 6% 0% | -38% | -38% | (24.04) (0.01)
il 18.8 54 | 65% 0% 1% 0% | -31% | -31% | (28.64) (0.04)
HLG 18.6 3.7 | 20% 0% 1% 9% | -11% | -19% | (18.81) (0.04)
HMC 11.4 3.2 | 35% 56% 0% 2% | 9% | 7% 11.68 0.02
HTI 15.2 53| 40% 48% 17% -17% 1% | -16% (4.89) (0.01)
HU1 43| 158 | 50% 51% 3% 6% | 23% | 31% 30.93 0.01
IDI 96.8 46| 50% 0% 1% 42% | -23% 9% 9.46 0.08
e 455 | 13.1| 65% 16% 6% 0% 7% 6% 8.88 0.03
ITD 11.1 7.6 | 70% 0% 14% -48% | 7% | -49% (4.32) (0.01)
KHP 16.5 42 | 50% 52% 18% |  221% | -70% | -4% | (4.08) (0.01)
KMR 95| 228 | 55% 0% 48% 18% | -25% | -12% | (11.63) (0.01)
KPF 225 | 314 | 25% 0% 0% 0% 5% 5% 454 0.01
KSH 58| 284 | 55% 0% 0% 52% | -31% 5% 4.52 0.00
LAF 4.1 - | 20% 0% 2% | -318% | -100% | -51% | (50.54) (0.03)
LBM 11.3 57 | 30% 0% 6% 3% | 8% | -11% (6.66) (0.01)
LCG 434 | 10.1| 90% 0% 30% 2% | -11% | -10% | (10.09) (0.03)
LEC 20.7 | 246 | 40% 0% 0% 0% | -11% | -11% | (11.27) (0.02)
LGL 11.4 2.4 | 50% 0% 0% 15% | -43% | -34% | (34.47) (0.05)
LHG 46.0 4.0 | 50% 0% 17% 15% 8% |  23% 32.55 0.10
LM8 103 | 214 | 50% 51% 8% 39% | 79% 9% 14.34 0.01
LSS 250 | 17.1| 45% 0% 5% 72% | 113% | -41% | (22.74) (0.06)
MCG 6.4 | 634 | 70% 1% 5% 10% | -37% | -30% | (30.25) (0.02)
MDG 5.5 46| 30% 19% 1% 8% | -20% | -13% (5.65) (0.00)
MHC 87| 105 | 75% 0% 3% 51% | -41% | -11% | (10.88) (0.01)
NAF 19.1 7.7 | 70% 0% 14% 2% | -34% | -35% | (34.93) (0.08)
NTL 25.2 6.5 | 80% 0% 10% 9% | -21% | -14% (5.25) (0.01)
PET 36.9 7.1 | 75% 25% 19% 5% | -13% | -18% (7.19) (0.03)

Bloomberg: BSCV <GO> https://www.bsc.com.vn// | 25



BSC BSC RESEARCH

Vietnam Monthly Review

Théng 05/2018
PGC 36.1 56| 35% 52% 12% 4% | -16% | -8% (6.45) (0.02)
PIT 7.8 5.4 | 35% 51% 15% 6% | -24% | -19% (8.97) (0.01)
PTC 4.5 -] 25% 0% 0% | -154% | -100% 5% 4.67 0.00
PXS 14.6 - | 40% 0% 12% | -2555% | -100% 7% | (46.12) (0.10)
PXT 2.3 2.8 | 50% 51% 1% | 88054% | -100% | 18% | (43.23) (0.01)
QBS 16.7 | 241 | 70% 0% 0% -30% 9% | -23% | (23.40) (0.04)
RAL 55.9 59| 30% 0% 4% 0% | -17% | -17% | (14.78) (0.08)
RDP 15.3 3.0 | 30% 0% 0% 2% | -32% 6% | (31.01) (0.06)
SAV 5.2 6.0 | 35% 0% 49% 4% | -11% | -8% (2.48) (0.00)
SBA 39.1 6.4 | 60% 39% 0% 2% | -11% | -13% (5.23) (0.02)
SBV 35.8 76| 22% 0% 21% 0% | -16% | -16% | (15.92) (0.05)
SCD 9.1 - | 30% 62% 10% 12% | -100% | -39% | (38.52) (0.05)
SFG 24.8 6.0 | 30% 67% 1% 2% | 3% | 2% (1.67) (0.00)
SGT 16.6 6.2 | 25% 0% 13% 45% | 32% | -27% | (27.14) (0.05)
SHA 8.8 52 | 60% 0% 1% -10% 1% | -8% (8.41) (0.01)
SHI 20.5 48| 70% 0% 2% 6% | -5% 0% 8.22 0.01
SMA 9.6 57| 85% 3% 0% 1% | 20% |  22% 34.57 0.02
sMc 49.0 4.6 | 40% 0% 35% 17% | 21% | -6% - 0.00
SPM 81| 175 25% 0% 3% 33% | 46% |  22% (2.19) (0.00)
SRC 149 | 12.8 | 45% 51% 0% 16% | 12% | 6% (5.84) (0.01)
SRF 216 6.0 | 35% 13% 27% 23% | -31% | -7% | (10.42) (0.02)
SSC 400 | 136 | 15% 19% 1% 20% |  -8% | 11% 14.38 0.05
ST8 185 | 12.7 | 20% 0% 49% 34% | -39% | -18% | (18.00) (0.03)
SVC 526 | 13.5| 60% 41% 49% 12% | -14% |  -4% (3.61) (0.02)
SZL 28.5 8.3 | 40% 61% 16% 10% | -12% | -3% | (3.25) (0.01)
TCD 24.5 9.9 | 46% 0% 15% 0% | -8% | -8% (8.47) (0.02)
TCM 46.3 6.4 | 60% 0% 49% 1% | -29% | -28% | (26.85) (0.14)
TCR 5.4 - | 50% 0% 48% 3% | -100% | -19% | (18.62) (0.00)
TCT 323 9.6 | 35% 0% 19% 3% | -13% | -10% | (10.16) (0.03)
TDC 39.5 6.0 | 40% 61% 2% 18% 3% 3% 21.95 0.06
TDG 6.0 47 | 56% 0% 5% 0% | -8%| -8% (8.19) (0.00)
TDH 53.9 | 10.4 | 90% 6% 48% 1% 1% 2% 1.69 0.01
THG 20.2 55| 80% 0% 0% 4% | -11% | -14% | (9.72) (0.02)
Tip 17.1 6.6 | 40% 57% 14% 5% | -12% -8% 1.41 0.00
TLH 37.9 2.6 | 55% 0% 6% 3% | -13% | -16% | (12.16) (0.04)
T™T 149 | 165 | 45% 9% 4% 132% | -56% 3% 3.15 0.01
TNA 18.2 5.8 | 45% 21% 13% -15% | 13% |  -4% (0.13) 0.00
TNC 10.9 9.5 | 40% 51% 2% 2% | 14% | 12% 20.52 0.02
TNI 14.9 9.3 | 77% 0% 0% 16% | 21% | -8% 4.62 0.01
TNT 21| 427 | 95% 0% 0% 70% | 141% | -28% | (27.82) (0.01)
TRC 33.2 6.4 | 40% 60% 7% -17% 9% 2% (9.72) (0.03)
154 43| 230 25% 27% 2% 38% | 31% | -6% | (19.21) (0.01)
TSC 12.0 - | 45% 0% 0% -30% | -100% | -50% | (49.73) (0.10)
TVl 16.3 - | 30% 54% 0% | -267% | -100% | -22% | (22.35) (0.04)
TYA 215 7.6 | 20% 0% 43% -10% | 61% | 45% 45.00 0.01
ubC 49| 205 | 35% 68% 0% 0% | -14% | -15% | (14.67) (0.01)
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uic 8.6 47 | 50% 51% 17% 13% | -16% | -26% | (17.98) (0.02)
VvID 6.8 9.5 | 60% 0% 0% -85% | 407% | -24% | (23.56) (0.02)
VIP 20.4 5.5 | 40% 56% 7% 12% | -22% | -13% (3.47) (0.01)
VIS 99.6 | 1489 | 25% 0% 70% 69% | 197% | -8% | (6.26) (0.05)
VNE 24.4 9.2 | 90% 0% 16% 10% | -19% | -11% | (10.41) (0.02)
VNG 475 | 405 | 45% 0% 5% 6% | -15% | -11% | (10.56) (0.05)
VPH 27.2 2.6 | 55% 0% 14% 14% | -24% | -13% (7.47) (0.01)
VRC 35.8 56| 50% 0% 0% 4% 1% | -4% | (3.55) (0.01)
VS| 145 | 103 | 40% 60% 1% 3% | 66% | 71% 71.23 0.05
VTB 88| 129 | 40% 56% 8% -10% | 13% 2% 2.21 0.00
V1O 25.4 59| 50% 52% 2% 4% | -19% | -18% (6.78) (0.01)
Téng 1,509.8 | 12.7 1015% | -4% | -10% | (8.78) (2.00)
VN-
Index 1.2% 15.4%
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Khuyén cdo s dung

Bdn bdo cdo ndy cta Céng ty C6 phén Chirng khodn Ngén hang Déu tw va phdt trién Viét Nam (BSC), chi cung
cép nhitng théng tin chung va phdn tich vé tinh hinh kinh té vi mé ciing nhuw dién bién thj trudng ching
khodn. Bdo cdo nay khéng duoc xdy dung dé cung cép theo yéu céu cla bt ky té chirc hay cd nhén riéng 1é
ndo hodc cdc quyét dinh mua bdn, ném gitr ching khodn. Nha déu tw chi nén s dung cdc théng tin, phén
tich, binh ludn cua Bdn bdo cdo nhw o ngudn tham khdo trudc khi dua ra nhitng quyét dinh déu tu cho riéng
minh. Moi théng tin, nhén dinh va du bdo va quan diém trong bdo cdo ndy dwoc duwa trén nhitng nguén di
liéu ddng tin c@y. Tuy nhién Céng ty C6 phan Chitng khodn Ngén hang déu tw va phdt trién Viét Nam (BSC)
khéng dém bdo rdng cdc ngudn théng tin ndy I hodn todn chinh xdc va khéng chju bat ky mét trdch nhiém
nao déi vdi tinh chinh xdc cda nhitng théng tin duoc dé cap dén trong bdo cdo nay, ciing nhu khéng chju
trach nhiém vé nhirng thiét hai déi véi viéc st dung toan bé hay mét phén néi dung ctia bdn bdo cdo nay. Moi
quan diém ciing nhw nhdn dinh duoc dé cdp trong bdo cdo ndy dua trén sw cdn nhdc cén trong, céng minh va
hop ly nhét trong hién tai. Tuy nhién nhitng quan diém, nhan dinh ndy cd thé thay déi ma khéng cén bdo
trudc. Ban bdo cdo nay cé ban quyén va I tai sén cda Céng ty C6 phdn Chirng khodn Ngén hang Pdu tuv va
Phdt trién Viét Nam (BSC). Moi hanh vi sao chép, stra déi, in 6n ma khéng cé sw ddng y cda BSC déu trdi luét.
Bét ky néi dung ndo cua tai liéu nay ciing khéng duoc (i) sao chup hay nhdn bén & bdt ky hinh thirc hay
phuwong thire ndo hodc (ii) dwoc cung cdp néu khéng duwoc sw chép thudn clia Céng ty C6 phén Chitng 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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