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® GDP quy 2/2018 ting 7.38% YoY, cao nhat 10 ndm. khu vuwc céng nghiép va xay
dwng c6 téc dé ting trudng manh mé nhat véi 9.07% YoY.

Kinh té vi mo

®  Chi s& PMI thang 6 ting |&n 55.7 diém, do mot s6 chi tiéu trong linh viec sdn xuat
tang trudng manh hon chl yéu 13 nhd nganh ché bién ché tao duy tri t6c d6 ting trudng
cao.

® T8ng mirc ban lé hang héa va doanh thu dich vu tiéu dung 672018 wéc dat 2,120
nghin ty ddng, tang 10.7% so vdi cung ky ndm trudc

® T8ngs6 vén FDI ddng ky 6T2018 dat 16,234 triéu USD (gidm 3.4 so vdi cung ky ndm
2017). Nganh céng nghiép ché bién ché tao va nganh kinh doanh bat déng san 13 hai
nganh din d4u trong thu hut vén FDI.

®  Bién dd dao dong cua Ty gia lién ngan hang trong quy 2 thu hep hon quy 1 va dao
déng trong khoang 22,765 — 22,990 VND/USD. L§i suét lién ngan hang c6 xu hudng tang
nhe, va tan sudt NHNN hat rong trong quy 2, cho thay thanh khoan hé théng tuy cé suy
gidm nhung van & trang thai doi dao.

Thi truvdng chirng khodn

® (32 san HSX va HNX déu rung Idc manh trong thang 6 véi cac c6 phiéu tru van dong
manh trong khi VIC va VHM hd tro chi s6. Lan lwgt VN-Index va HNX-Index gidm -1.08%
MoM va -7.61% MoM; -2.38% ytd va -9.15% ytd.
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® Thanh khoan binh quan trén 2 san gidm 21.88% so vdi thang 5/2018, va duy tri &
murc 5,519 ty dong/ phién va tuong &ng vai gan 242 triéu USD/phién. So v&i nira cudi
nam 2017, thanh khoan nlra dau nam 2018 tang 49%.

® Khd&i ngoai mua rong trén san HSX vdi gia tri 201.17 ty dong va ban rong trén san
HNX v&i gid tri -341 ty dong. Trong nlra dau nam 2018, khdi ngoai mua rong 33,924.3 ty
doéng trén HSX va ban rong -1020 ty dong trén san HNX.

® P/E cla VN-Index va HNX-Index lan lugt dat 18.11 va 11.24 tuong &ng -1.67% Mom

va -7.13% MoM; -0.05% ytd va -10.05% ytd. P/E clia HNX-Index giam 1 bdc xudng vi & vi

tri th& 16, P/E cla VN-Index gidm 1 bac xuéng vi tri thi 6 trong khu vuec.

Nhan dinh thi trwdng thang toi

Thi trwdng dang kiém tra day cili, va cé xu hwéng tich Ity lai che tin. KQKD quy Il s& 13

thong tin hd tre thu hit NDT trong ngdn han. Thi trudng cé co hdi tao day va ting trd lai

trén 1,000 diém du vay cdc yéu té tir thé gidi 13 4n s6 cho kha n3ng thu hat dong tién va

gilp thi trwvdng hdi phuc. Hoat ddng dau tu tap trung vao cac cé phiéu co ban va dang

duoc dinh gia tot. Trong quy I, BSC dua ra 2 kich ban cho dién bién thj trwong nhu sau:

> Truwdng hop tich cwe, VN-Index sau khi bién dong manh vao nira dau théng 7,
kiém tra 1,000 diém vao nira sau thang 7 duy tri da ting diém trd lai dén giira
thang 8. Da ting diém khong kéo dai va xu hudng diéu chinh s& dién ra thang 9.
Thanh khodn cdi thién nhé& luc cdu khdi ngoai va dong tién nha dau tw nodi, du
vay thi truong s& phan hdéa cao. VN-Index s& tich Illy quanh 1,000 diém va
duwong trung binh déng SMA200.
> Trudng hop tiéu cyc, VN-Index chi tich cyc dén gitra thang 8 va ti€p tuc giam

diém khi thj truong hét thong tin hd tro va khéi ngoai tiép tuc ddy manh co ciu.
Chi s6 quay lai kiém tra cac ving day ngan han va cé kha ning roi dudi 900
diém khi cac c8 phiéu Bluechips suy y&u manh.

e C6 phiéu khuyén nghi:

Nhém nganh va c6 phiéu dugc ching tdi danh gid kha quan trong Bao cdo trién

vong Nganh ndm 2018 (Link) va (Link);

Nhém c6 phi€u Ngan hang - Tai chinh cé KQKD cai thién manh va huéng loi tir Luat

ho tro tai co cdu hé théng cac TCTD va x{ Iy no xau;

Nhém c8 phiéu BDS, Xay dwng huwédng lgi tir chu ky hdi phuc nén kinh té&;

Nhém c8 phiéu dau khi nhd su phuc hdi cla gia dau;

VVYVY V V

Nhém c8 phiéu cé tinh chat phong thl cao thudc nganh Tiéu dung, Duoc, Dién.


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 06/2018

Tang truwdng kinh té

e Tdng san pham qudc ndi (GDP) quy 2/2018 wéc ting 6.79% so v&i cung
ky.

e Chi s8 PMI thang 6/2018, ting 1& 55.7 di&m (+3.3% MoM va + 6.1% YoY)
Téng san pham qudc ndi (GDP) quy 2/2018 wdc tinh ting 6.79% so v&i cung
ky. Trong d6 khu vue cdng nghiép va xay dung cd téc do tang trudng manh mé
nhat vdi 9.07% YoY, déng gép 3.05 diém phan trdm vao murc ting trwdng
chung. Tiép theo la khu vuc dich vu tdng 6.7% YoY va khu vic ndng |am nghiép
thdy san tang 4.05% Yoy.

Trong khu vyc cong nghiép va xay dung, nganh cong nghiép tang 9.28%, cao
hon nhiéu murc tang 7.01% va 5.42% cuta cung ky ndm 2016 va ndm 2017, déng
gop 3.05 diém phan trdm vao tc dd tang cla tong gid tri tdng thém toan nén
kinh té€. Piém sang cta khu vyc nay la sy tdng trudng manh mé cla nganh
céng nghiép ché bién, ché tao véi mirc tang 13.02% (la mirc tang cao nhat
trong 7 ndm gan day), déng goép 2.63 diém phan trdm. Trong khi d6, céng
nghiép khai khoang van ting trwdng am (gidm 1.3%), lam gidm 0.1 diém phan
tram murc tang trwdng 6 thang dau ndm nhung mic gidm da thu hep déng ké
so v&i murc giam 7.8% cla cung ky ndm trwédc. Nganh xdy dung 6 thang dau
ndm duy tri dugc mirc tdng trudng kha vai téc dd 7.93%, dong gép 0.48 diém
phan tram.

Do thil

Co cau nén kinh té quy 1/2018
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Ngudn: GSO, BSC Research
Chi s6 san xuat toan nganh céng nghiép thang Sau wéc tinh tang 12.3% so vdi
cung ky nam trudc, trong dé cha yéu nho nganh ché bién, ché tao tang 15.5%.
Tinh chung 6 thdng dau nam 2018, chi s6 san xuat toan nganh cdng nghiép
tdng 10.5% so v&i cung ky nam trudc (quy | tdng 12.9%, quy |l tang 8.4%), cao
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hon murc tdng 7% cda cung ky ndm 2017. Trong d6, nganh ché bién, ché tao
ti€p tuc 1a diém sang dan dat ting truwdng chung cla toan nganh véi muc ting
12.7%, déng gép 9.7 diém phan trdm vao murc tang chung nhung dang cé xu
huwdng tang cham lai (quy | tdng 15.7%; quy Il tang 10.1%).

Do thj 2

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

Chi s tiéu thu toan nganh cdng nghiép ché bién, ché tao thang 6/2018 ting
5% so v@i thang trwdrc va tang 7.9% so véi cung ky nam trwéec. Tinh chung 6
thang dau ndm 2018, chi s6 tiéu thu nganh ché bién, ché tao tang 11.9% so vdi
cung ky ndm trwdc (cung ky ndm 2017 tang 8.4%), trong d6 mot sd nganh ¢
chi s6 tiéu thu tang cao: San xuat thudc, hda duoc va duoc liéu tang 49.1%; san
Xuat xe cé dong co tang 21%; san xuat kim loai tdng 15.6%; san xuat san pham
tlr khodng phi kim loai ting 15%; san xuat than céc, san pham dau mo tinh ché
ting 14.9%.

Chi sd ton kho toan nganh cdng nghiép ché bién, ché tao wdc tinh tai thoi
diém 30/6/2018 ting 11.4% so v&i cung thoi diém nam trwdc (cung thoi
diém ndm 2017 ting 10.4%). Mot s6 nganh cé ty |é tén kho cao:

e Than cdc, san pham dau mé tinh ché ting 216,5% do thdoi diém nay
nam trudc Nha may loc ddu Dung Quat ngirng hoat déng dé bao
dudng dinh ky may mdc, thiét bj;

e San pham dién tlr, may vi tinh va san pham quang hoc ting 144,1%,
yéu do tén kho san pham dién thoai di ddng, may tinh bang dang ch&
xuat khau cta Cdng ty Samsung.

e San xuat phuong tién van tai tang 132,7%

Ty 1& ton kho toan nganh ché bién, ché tao binh quan 6 thang dau nam 2018
13 63.4%, 1a mirc ton kho thap nhat nhirng ndm qua. M6t s6 nganh c6 ty |é ton
kho cao: Dét |13 287.5%; ché& bién gb va cac san pham tir gb, tre, nla (tri
givong, td, ban, ghé) 117.2%; sdn xuat xe cé déng co 79.4%; ché bién thuc
pham 75.1%.
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Chi s6 PMI ting manh va dat 55.7 trong thang 6 do mot sd chi tiéu trong linh
ve san xuat va ché bién ché tao ting trwdng manh. Chi sé PMI trung binh
trong quy 2 dat 54.1, tang 1.9% so vé&i quy 1V/2017.

Lam phat

e CPI binh quan 6 thang dau nam 2018 ting 3,29% so v@&i binh quan cung ky
nam 2017;

e CPI thang 6 tiang 0.61% so v&i thang trwéc nho 10/11 nhém hang héa va
dich vu chl yéu tang.

¢ Hoat ddéng ban lé hang hda va dich vu ting 9.3% so véi cung ky.

Chi s6 gia tiéu dung CPI thang 6 ting 0.61% so v&i thang trwédc, va tang 4.67%
so v&i cung ky ndm 2017. Lam phat co ban thang 6/2018 ting 0.1% so vd&i
thang trudc va tang 1.37% so vdi cung ky nam trudc.

CPI binh quan 6 thiang dau nam 2018 tiang 3.29% so v&i binh quan cung ky
nam 2017, chid yéu do nhirng nguyén nhan sau:
(1) Cac dia phuong diéu chinh gid dich vu y t& va thuc hién 16 trinh ting
hoc phi;
(2) Gid nhién liéu trén thj trwdng thé gidi trong 6 thang dau ndm ting
kha manh lam gid xang dau binh quan 6 thang tang 13,95% YoY;
(3) Gid cac mat hang luvong thuc tang 4.29% YoY do gia gao tang cao
trong dip Tét Nguyén ddan va tang theo gid gao xuat khau;
(4) Gia vat liéu bdo dudng nha & tang 9.09% Yoy.
Trén géc d6 téng quat, Lam phat co ban binh quan 6 thang dau ndm 2018 tang
1.35% so v@i binh quan cung ky nam 2017.
D6 thi 3
Dién bi&n CPI thang
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Ngubn: GSO, BSC Research

Chi sd gida 10/11 nhém hang héa va dich vu ¢é chi sé gia ting so véi thang
trwdc, trong d6 nhém hang an va dich vy an udng cé mirc tang cao nhat
1.08%, chu yéu do nhém thuc phdm tang 1.75% trong khi nhém luvong thyc
gidm 0.45%]. Riéng nhém buu chinh vién théng gidm 0.11% so vdi thang trudec.
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Téng mirc ban 1é hang héa va doanh thu dich vu tiéu dung thang 6/2018 wéc
dat 365.4 nghin ty dong, ting 1.9% so vé&i thang truwdc va tang 12.5% YoY.
Tinh chung ca 6T2018, téng murc ban 1é hang hda va dich vu dat 2,120 nghin ty
dong, ting 10.7% YoY, néu loai trir yéu t6 gid tang 8.3% YoY. Xét nlra nam,
doanh thu bén 1é hang hdéa dat 272 nghin ty déng, tang 12.9% YoY; doanh thu
dich vu lwu trd, 3n uéng dat 44.,9 nghin ty dong, tang 9.4% YoY; doanh thu du
lich I hanh dat 3.4 nghin ty déng, tdng 5% YoY; doanh thu dich vu khac dat
43.9 nghin ty déng tang 14% YoY.

Bang 1
Téang/giam CPI cac nhém hang héa dich vy trong thang
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Nguo”‘n: GSO, BSC Research

Vbn dau tu truc tiép nudc ngoai (FDI)

e Vén dau tw nwdc ngoai dang ky mai ti€p tuc tang trong thang 6. Téng
vén dau tw nwdc ngoai dang ky liiy ké 6T2018 ting 15.5% so v&i cung ky
nam ngoai.

e V6n dau tu tryc tiép tiép tuc chady manh vao nganh san xuat va phan phdoi
dién, khi dot, diéu hoa khong khi; va ngang céng nghiép ché bién ché tao.

Téng von FDI dang ky mdi va tdng thém dén hét 20/06/2018 cla 1,366 dy &n
(+15.5% YoY), dat 11,799 triéu USD (-0.3% yoy), cdng vdi 4,434 triéu USD von
dang ky diéu chinh cda 507 dy an d3 cip phép trong cdc ndm trudc. Nhu vay,
téng s6 von FDI dang ky cdp mdi va von tang thém dat 16,234 triéu USD (-
4.4% YoY) va tang gap doi so vai thang trwdc nhd 2 dy én 1én 1a tai Ha Noi va
Viing Tau. V&n dau tu truc tiép nwédce ngoai thue hién 6 thang wdc tinh dat 8.37
ty USD (+8.4% YoY).

Trong 6 thang, HPKD bat déng sdn thu hit dau tu truc tiép nudc ngoai I6n
nhat véi s6 von dang ky cha cac du dn dwoc cap phép mdi dat 4,971.1 triéu
USD, chiém 42.1% téng vdn dang ky cdp mdi; nganh cdng nghiép ché bién, ché
tao dat 4,098.4 triéu USD, chiém 34.7%; cac nganh con lai dat 2,730.3 triéu
USD, chiém 23.2%. Néu tinh cd vén dang ky bd sung cla cac dy dn d3 cip phép
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tlr cdc ndm trudce thi vén dau tu tryc ti€p nudc ngoai vao nganh céng nghiép
ché bién, ché tao trong 6 thang ndm nay dat 6,921.3 triéu USD, chiém 42.6%
téng vén dang ky; hoat dong kinh doanh b4t dong san dat 5,155 triéu USD,
chiém 31.8%; cac nganh con lai dat 4,157.7 triéu USD, chiém 25.6%.

Top 3 khu vuc thu hat FDI cd nwdc: Ha NGi (5,503 triéu USD — 46%), Ba Ria-
Viing Tau (1,639.8 triéu USD — 13.9%), TP. H6 Chi Minh (542.5 triéu USD —
4.6%). Khu viyc Ha N6i thu hat manh FDI nhu vay |a du 4n Thanh phd théng
minh tai Ddng Anh, Ha Noi cla nha dau tw Nhat Ban c6 von dang ky |a 4,138
triéu USD.
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Von FDI (ty USD)

10
9
8
7
A 6
(%)
5 5
>
2 4
3
: .
. - ' -
o i =
A A » » » » » »
S S S N N
Q Q Q Q Q Q Q Q
o o o o o o oS o
o O N\ O A N O o

B Thyc hién mbang ky

Nguén: GSO, BSC Research

Trong 6T2018, Nhat Ban 13 nha dau tu truc tiép 1dn nhat vao Viét Nam véi s6
von dau tw 5,573 triéu USD, chiém 47.2% téng von dang ky cap mdi; tiép dén
13 Han Quéc véi 3,137 triéu USD, chiém 26.6% va Thai Lan v&i 660.4 triéu USD,
chiém 6.4%.

Thuong mai, Xuat nhap khau
e Can can thvong mai thang 6 wdc tinh nhap siéu 100 triéu USD. Tinh tlwr
dau ndm t&i thing 6/2018, xuat siéu 3.1 ty USD.

Kim ngach hang héa xuat khiu thang 6 wdc dat 19.6 ty USD, gidm 5.1% MoM
va tang 9.9% YoY. Trong d6 khu vuec kinh té trong nudc dat 5.93 ty USD, giam
1.3% MoM va tang 15.8% YoY; khu vurc ¢6 von dau tw nudc ngoai dat 13.67 ty
USD, gidm 1.9% MoM va ting 7.6% YoY. Kim ngach hang hda nhap khiu thang
6 wdc dat 19.7 ty USD, gidm 5.1% MoM va tang 8.5% YoY. Trong dé khu vuc
kinh té& trong nwéc dat 8.3ty USD, gidm 7.9% MoM va tang 12.5% YoY. Khu vuc
c6 v6n dau tw nwdc ngoai dat 11.4 ty USD, gidm 3% MoM, va ting 5.7% YoY.
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Tinh chung 6 thang dau ndm, kim ngach hang hdéa xuat khiu uwéc tinh dat
113.93 ty USD, tang 16% YoY, trong d6 khu viee kinh té trong nwdc dat 33.07 ty
USD, tang 19.9%; khu vuc c6 vén dau tw nudc ngoai (k& cd dau thd) dat 80.86
ty USD (chiém 71% t6ng kim ngach xuat khau), tang 14.,5%. Loai trir yéu té gia,
kim ngach hang héa xuat khiu 6 thang dau ndm tang 15.2% so vd&i cung ky nam
2017. V& co cdu nhdm hang xuat khiu 6T2018, mat hang dién thoai va linh
kién dat tiép tuc duy tri vi tri dirng dau vé xuat khau 20.3 ty USD, ting 15.0%.
Do thi 6

Xuat nhap khau (ty USD)
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Ngubdn: GSO, BSC Research
V@& thj trwdng hang hda xuat khiu 6 thang dau nam nay, MY 13 thi trudng xuat
kh3u I&n nhat cha Viét Nam vdi kim ngach dat 21.5 ty USD (+9.2% YoY); tiép
dén |13 EU dat 20.5 ty USD(+12.3% YoY); Trung Qudc dat 16.6 ty USD , (+ 28%

YoY).
Bang 2 Bang 3
Top 10 mat hang xuat khau. Top 10 hang héa nhap khiu
ol ps . Kim ngach | .r s Kim ngach |
STT Mat hang xuat khau (ty USD) %YoY STT Mat hang NK (ty USD) %YoY
1 bién thoai, linh kién 20.7 15.0% 1 Diéntlr, may tinh 18.1 15.7%
2 Détmay 12.2  16.2% 2 May mdc, thiét bi 145 -8.1%
3 Dién t&r may tinh 12.2  16.1% 3 Dién thoai, linh kién 57 14.9%
4 M4y mdc, thiét bi khac 7.1 32.0% 4  Vai 5.5 -0.7%
5  Giaydép 7.0  9.7% 5 Satthép 45  4.4%
6 GO&SPturgd 3.7 12.0% 6 Chatdéo 42 39.1%
7  PTvantai & phu tung 3.7 23.1% 7  Xangdau 39 18.3%
8  Thlysan 3.6 13.0% 8  NPL dét may giay dép 3.1 14.8%
9  Satthép 19 58.8% 9  Kim loai khéc 26  4.0%
10  May anh, quay phim 1.9 37.5% 10 SPchatdéo 26 11.8%
Nguén: GSO, BSC Research Nguo”‘n: GSO, BSC Research

Tinh chung 6 thang dau ndm, kim ngach hang hod nhap khiu wdc tinh dat
111.22 ty USD, tang 10% so vd&i cung ky ndm trudc, trong dé khu vuec kinh té
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trong nuwdc dat 46.01 ty USD, tang 12.9%; khu viyc cé von dau tu nudc ngoai
dat 65.21 ty USD, tang 8.1%. Néu loai trir yéu t6 gia, kim ngach hang héa nhép
khau 6 thang tang 8.9% so vdi cung ky ndm 2017.

Xét trong ca 6T2018, c6 23 mat hang udc tinh kim ngach nhap khiu dat trén 1
ty USD, chiém 82% t6ng kim ngach nhap khau. Nhiéu mat hang phuc vu san
xuat, gia cong, 13p rap trong nuwdc cé kim ngach ting so véi cling ky ndm trudec.
Trong d6, dién t&r mdy tinh tiép tuc chiém ty trong |&n nhat dat mirc 18.1 ty
(+15.7% YoY).

V@ thi truong nhap khiu 6 thang dau ndm, Trung Quéc van 13 thi trudng nhap
khau I&n nhat cha Viét Nam vdi kim ngach dat 31.1 ty USD (+15.6% YoY). Tiép
dén 13 Han Quéc dat 22.5 ty USD, giam 0.8% YoY; ASEAN dat 15.3 ty USD, tang
11.8% YoY.

Thi truong ngoai hoi

e Ty giad USD duy tri xu hwéng ting manh tir nlra cudi thang 06 nh& chinh
sach nang li suat cda FED Ién 0.25% |én mirc 1.75%-2.00%.

Ty gia trung tdm trong thidng 6 dao ddng trong khoang 22,562 — 22,655
VND/USD, tdng so v&i bién d6 22,539 — 22,596 VND/USD trong thang 5. Mirc
trung binh trong thang la 22,596 VND/USD.

Ty gia lién ngdn hang trong thang 6 dao déng trong khoang 22,765 — 22,990
VND/USD, tdng so vdi bién d6 22,790 — 22,845 VND/USD trong thang5. Mirc
trung binh trong thang la 22,855 VND/USD.

Do thi 7

Dién bién ty gia
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Ty gia ty do giao déng manh hon trong khoang 22,860 — 23,120 VND/USD so
véi bién do 22,820 — 22,870 VND/USD trong thang 5. Mirc ty gid ty do trung
binh trong thang la 22,967 VND/USD.
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K& tir dau ndm 2018, ty gid ty do VND/USD giao dich 6n dinh tdi nira d3u
thang 2, va sau dé bat dau xu huwdng ting déu va dat mirc 22,820 VND/USD
tinh dén ngay 28/3/2018. Trong khi d4, ty gid lién ngdn hang c6 xu huéng di
ngang trong sudt nlra cudi nam 2017 va nlra dau ndm 2018 nho lwong dit tri
ngoai héi dat mc 63.5 ty d6. Tuy nhién, gan day, dic biét vao giai doan trong
thang 06, nhitng bién dong manh do cing thang thwong mai quéc t& gan da
day ty gid vuot mirc dinh cla ndm 2017. Bén canh hiéu &ng nay, 5 yéu té vi
mo khac d3 khién ty gid cham muc 22,990 VND/USD tai ngay 29/06 (ytd
+1.1%). 5 yéu td dé la:

Cuc Dy trit Lién Bang M (FED) tang l3i suat 1én 2.00%,

Nhéap siéu trd lai trong thang 5 va duy tri dén thang 6;

Nha dau tu nwdce ngoai lién tuc ban rong manh trén san chirng khoan;

Chi s CDS duy tri & mirc cao nhat so vdi khu vuc;

Ngan hang United Overseas Bank Limited (UOB) dirng bubn ban ngoai té
tién mat trén pham vi toan cau. UOB 13 d6i tdc nhap khiu ngoai té tién
mat l&n cla cac ngan hang tai Viét Nam, chiém khoang 80-85% thi trudng.
Tuy nhién, UOB d3 béo trudc cho cac NH tai Viét Nam nén mirc anh huwdng
thay déi nay cling da duoc tdi thi€éu hda.

YV VYV VY

Chi sd gia Dollar Index tai ngay 29/6/2018 ting 0.8% so v&i cudi thang 5,
gidm 1% so vé&i cung ky ndm ngodi. Tlr dau nam, Chi s6 gid dollar index c6 xu
hudng giam céng véi viéc thi trudng tai chinh phdn &ng manh hon truwdc lo
ngai vé chién tranh thuong mai gitta My va Trung Quéc. Anh hudng tiéu cuc
nay kéo dai dén gitra thang 04 khi cac théng tin tich cuc vé nén kinh té My 1an
lvot dwoc cong bd, didu nay cung vdi wdc tinh FED tang 13i sudt vao thing 6
gitp chi s& nay duy tri da tdng dang k& va cham mulc 94.77 vao ngay
29/06/2018.

Chi s6 CDS: Chi s6 CDS ctia Viét Nam van duy tri & mic cao nhat trong khu vuec,
chi c6 thi trwong Indonesia méi doi luc vuot 1&n tai mot thoi diém ngédn trong
giai doan 6T2018 (chi tiét xin xem phu luc 04) . Tai ngay 29/06/2018, CDS khu
v bién déng theo véi mirc tang I&dn. CDS 5 nam Viét Nam ddéng clra tang lén
murc 170.75 tang cao so véi mirc dau nam 13 121.38 tai ngay 01/01/2018 . Mirc
dd rai ro cla thj truong Viet Nam van ndm & muiec lén 1d mot trong nhitng
nguyén nhan chl yéu khién gay strc ép manh Ién ty gia.

Ngan hang - L3i suat
e Tang trwdng tin dung quy 2/2018 dat 6.35%

e L3i sudt lién ngan hang trong than g6 c6 xu hwéng gidm tai cic thoi han
ngan han va dai han trong khi c6 xu hwéng hdi phuc tai trung han ( 3
thang va 6 thang).

e Mat bang l3i suat huy dong va cho vay 6n dinh.
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Tinh dén thoi diém 20/6/2018, téng phuong tién thanh toan tang 7.96% so v&i
cudi ndm 2017 (cung ky ndm trudc ting 5.69%); huy ddng vén cla cac t6 chirc
tin dung tang 7.78% (cung ky nam 2017 tang 5.89%); tang trudng tin dung 6
thang ddu ndm 2018 dat 6.35% (cung ky ndm trudc ting 7.54%). Huy dong vén
tang trwdng manh so vdi cung ky gilp cac t6 chirc tin dung tiép tuc 6n dinh
thanh khodan, sdn sang ddp &ng nhu cau vén tin dung cho nén kinh t& va dam
bao ty lé tin dung/huy déng & mirc an toan

Mat bang 13i suat huy dong hién nay 6n dinh. L3i suit cho vay déi véi cac linh
vie wu tién tiép tuc gidm, trong dé cac ngan hang thuong mai Nha nuwdc va
mot s& ngan hang thuwong mai c6 phan da giam khodng 0.5%/nam |3i suit cho
vay déi vdi cac khach hang t&t. Mat bang I3i suat cho vay phé bién & mirc 6%-
9%/nam déi véi ngan han; 9%-11%/ndm déi véi trung va dai han.

Do thi 8

L3i suat lién ngan hang
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Ngubn: Bloomberg, BSC Research

Ldi suat lién ngdn hang c¢6 xu huwéng gidm. Dic biét, I3i suat lién ngdn hang
qua dém va 1 tuan giam sau xudng dudi 1%. Trong khi d6, d6i véi céc ky han 1
théng, 3 thang, 13i suat ting trd tir nhip ddy vao nlra cudi thang 06. L3i suat 6
thang tiép tuc di ngang sau nhip giam day.

T& dau nam, 13i sudt lién ngan hang tai tat cd cac ky han dwoc diéu chinh ting
manh vao thdi diém gidp Tt Nguyén Dan khi nhu ciu thanh todn, chi tra trong
hé théng tang cao, sau dé dugc diéu chinh gidm xudng cho dén cudi thang 3,
va |3i sudt tai cac thoi han déu cé bién d6 dao ddng tuwong déi rong, dac biét la
cac ky han ngdn han. Sau hai giai doan hoi phuc vao thang 4 va thing 5, da
giam diém nay ti€p tuc & cac 13i sudt qua dém va 1 tuan trong khi cac |3i suat
trung va dai han cé dau hiéu ting trd lai. Dién bién I3i suat dang cho thay nhu
cau vay von ngdn han giita cac nha bing khéng I6n. Nhung nguoc lai, vén vay
& ky han dai hon, nhat |13 ky han 3 thang dang dugc wa thich hon, day I3i suat
tang kha nhanh.

Dién bién huat rong qua kénh OMO va xu huéng gidm |3i suat lién ngan hang
trong quy 2 cho thay tinh trang thanh khoan toan hé théng tuy cé phan sut
gidm nhung van dang & trang thai doi dao.
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Xét trén binh dién quéc té, kinh t& vi mé thang 04/2018 cutia Viét Nam cd thé
bi anh hudng bdi mot s tac dong sau:

(1)  Chién tranh thwong mai. Mét cudc chién thwong mai toan cau dang
ngay cang chuyén tir néi chuyén sang thyc t& khi chinh quyén cla Téng
théng M{ Donald Trump chun bj 4p dat thué quan vdi 34 ty d6 la nhap khau
clia Trung Quéc va Bac Kinh thé s& tra thu. Diéu nay chi |3 giai doan dau khi
Trump cling dang can nhac viéc danh thué 10% trén 200 ty d6 la nhap khau
tr Trung Qudc, va tham chi nhiéu hon néu Bac Kinh truy cap tré lai. Ong d3
ap dat thué quan d6i véi hang xuat khiu thép cla moét s6 qudc gia va dang
nham dé&n 20% tién thué d&i véi cac chuyén hang 6 té tir Lién minh chau Au.
Gan nhat, Canada hém 29/6 cam két s& dp dat cac bién phap trirng phat déi
v3i 12.63 ti USD gia tri hang héa cla My dé tra diia thué nhap khau nhém,
thép. Thu& méi sé bat dau cé hiéu lyc vao ngay 1/7. Néu cudc chién tiép tuc
ma rong va kéo dai s& la diéu bat lgi cho nén kinh té thé gidi va Viét Nam
khong la ngoai lé.

(2) Brexit: Sau nhiéu thang tranh ludn, dy luat Brexit vira chinh thirc tré
thanh luat, ddm bao viéc Anh roi Lién minh chau Au (EU), Chu tich Ha vién
Anh John Bercow cho biét ngay 26/6. Theo luat nay, Anh s& r&i khoi EU vao
ldc 23h ngay 29/3/2019 - hai nam sau khi Diéu 50 Hiép wdc Lisbon dugc kinh
hoat. Pay ciing |a thoi diém két thic cdc dam phan dé nudc nay cham duat tv
cach thanh vién cla EU. Trong khi d6, 27 quéc gia d3 tang 4p luc 1én ba
Theresa May, thuc giuc cdc nwdc thanh vién ddy manh viéc chuan bi cho “tat
ca cac két quad” — “Brexit khdng thda thuan” - va lwu y rang d3 “khéng cé tién
bd dang k&” so vdi k& hoach ngdn chan viéc tai sdn xuat kiém soat bién gidi
gitta Bic Ireland, 1a mét phan clia Vuong quéc Anh khi Ireland, s& ti€p tuc 1a
mot thanh vién cha Lién minh chau Au. Dy kién cudc gip thuwong dinh EU
dién ra vao 2 ngay 18-19/10 s& |3 co hdi nhiéu kha ning cho mot thda thuan
cudi cung vé viéc “ly hdon” gitra Anh va Eu va tuyén bé vé cdc mdi quan hé
trong tuong lai. Brexit c6 thé tao thém nhiéu co hoi gitra Anh va Viét Nam khi
Anh can bu dap luvgng giao dich thwong mai bi mat khi roi khéi EU.

(3) Théa thudn di cw EU: Thi tudng Merkel dé xuat rang nhitng ngudi ti
nan dang dén Dirc ma da dang ky tai mot quéc gia EU khac nén duoc dua
dén cac trung tdm tam trd dic biét. AFP cho biét 2 trong s6 nhitng qudc gia
nay 1a Hungary va Cdng hoa Séc da bac bo dé xuat trén bat chap viéc ba
Merkel cho biét d3 dat dwoc thda thuan riéng véi Tdy Ban Nha va Hi Lap. Tai
hoi nghi thuong dinh & Brussels, cac 1anh dao chau Au d3 dong y xem xét
viéc xay dyng céc "co sé ti nan" bén ngoai EU, hau hét s& & Bac Phi nham
ngan chin nhitng ngudi di cu va ti nan tim dwong bat hop phap vao chau Au.
Mat khdc ba Merkel, con chua day 100 ngdy tai vi trong nhiém ky th( twéng
th tu cla ba, dang d6i mat véi sy phan tng dir doi tir ddng CSU sau khi cho
phép hon mét triéu ngwdi ti nan vao Dirc ndm 2015. Dé xuat cha ba Merkel
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s& duogc thao luan trong ngay 02/07/2018 tai cudc hop cla dang CDU cam
quyén cung véi dadng bao thd déi 1ap CSU. Cudc hop nay ciing s& quyét dinh
s6 phan cda chinh phd cta ba Merkel.

Da&i véi tinh hinh trong nuwdc, cac tiéu diém trong thang 4 bao gdbm nhirng
van dé sau:

(1)  Nghi dinh 88/2018/ND-CP diéu chinh Iwong hwu, tror cdp bdo hiém
Xd héi va tro’ cdp hdng thdng cé. Theo dé, ké tir 1.7.2018, ting thém 6,92%
trén murc lwong huwu, tro cap bdo hiém x3 hdi va tro cap hang thang cla
thang 6.2018 d&i vdi cac ddi tugng sau: Can bd, céng chirc, cdng nhan, vién
chirc va nguoi lao déng; quan nhan, cong an nhan dan va nguwoi lam cong tac
co yéu dang hudng luvong huwu hang thang.

(2) Tdng lwong co sé theo Nghij dinh 72/2018 cua Chinh pha va Théng tw
06/2018/TT-BNV cida B6é NGi vu. Theo do, luwong co s& tang tir muc
1.300.000 ddng l&én 1,390,000 ddng/thang. Can bd, cdng chirc, vién chirc,
nguwdi huwdng lvong, phu cip va ngudi lao ddng lam viéc trong cac co quan,
td chirc, don vi sy nghiép cla Dang, Nha nudc, t6 chirc chinh tri - x3 hdi va
hoi dwoc ngan sach nha nudc hd tro kinh phi hoat dong & trung wong, cap
tinh, cap huyén, cdp xa, don vi hanh chinh - kinh t& d3c biét va luc lwong vii
trang 13 nhirng déi twong duoc huwdng. Mic lvong nay duoc dung lam can
c tinh mic lwong trong bang luong, phu cdp; tinh mirc hoat déng phi, sinh
hoat phi theo quy dinh cla phdp luat, tinh cdc khodn trich va ché d6 duorc
huwdng theo mirc lvong co so.

(3) Lam phdt c6 thé tdng. Hai nhdm mat hang chinh tdc dong téi murc lam
phat cta Viét Nam 13 gid dich vu y t& va xang dau. Trong d6, gid xang dau phu
thudc vao dién bién trén thi trvong qudc t&.76 chirc OPEC dy bdo nhu cau
tdng, va ngudn cung that chit di tao lyc ddy manh mé dua gid dau di lén.
DPong lyc tang gia dén tir mai lo ngai vé céc Iénh trirng phat cia My nham
vao Iran va cac cudc xung dot dang dién ra tai Libya . Bén canh ap luc ting
gia dau trén thi trwong quéc té, viéc cac dia phwong tiép tuc diéu chinh gia
dich vu y té theo chiéu hudng ting cong véi gid vat liéu xay dyng tang cao
do nhu ciu gia tang tir cdc dy an xay dung, s& ti€p tuc toa ap lwc manh lén
lam phat.

(4) Ldi sudt va ty gid co thé tidng nhe. Nho thong tin FED nang |3i suat tir
1.75% lén 2%, USD quéc té va ty gia trong nudc déu tang manh sau tin nay
bat chap anh huwdng clha théng tin vé céc cudc chién tranh thuwong mai. BSC
du bdo trong thang 6 tdi ty gia sé& co nhip van déng di ngang trong quy 3 khi
cac hiéu rng thdng tin trai triéu gilta viéc Fed tang I3i sudt va chién tranh
thwong mai ti€p tuc tac dung |én déng tién USD. Do ap luc lam phat gia ting
va FED dang cé xu hudng tang 13i suat USD, cong thém mdrc 13i suat lién ngan
hang & ky han trung ba dai han c6 xu huwéng hdi phuc trong thiang 6, ching
t6i cho rang 13i suat trong quy 3 sé& tiép tuc da ting nhe tr& lai roi di ngang
dén cudi quy I
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Bang 4
Céc chi tiéu vi mé theo thing
Chi tiéu/Théng 2017M11 2017M12 2018M1 2018M2 2018M3 2018M4 2018M5 2018M6
PMI 51.4 52.5 53.4 53.5 52.7 53.9 55.7
1P Yo (%) 17.2 11.2 20.9 8.0 8.7 9.4 7.1 10.5
IIP ytd YoY (%) 9.3 9.4 20.9 15.2 11.6 11.4 9.7 12.3
Retail Sales YoY (%) 11.7 11.2 9.5 10.7 224 1.3 10.7 12.5
Retail Sales ytd YoY (%) 10.7 10.9 9.5 10.1 9.9 9.8 10.1 10.7
CPI MoM (%) 0.13 0.21 0.51 0.73 -0.27 0.08 0.55 0.61
CPI YoY (%) 2.62 2.60 2.65 3.15 2.66 2.80 3.86 4.67
FDI dang ky (ty USD) 27.8 29.7 0.9 2.09 3.91 5.8 7.15 16.23
FDI gidi ngan (ty USD) 16 17.5 1.05 1.70 3.88 5.1 6.75 8.37
Xuat khau (ty USD) 19.2 19.3 2.02 14.4 21.1 18.3 19.7 19.6
Nhap kh&u (ty USD) 19 19.8 2.00 14.0 18.9 17.2 20.7 19.7
Can can TM (ty USD) 0.2 -0.5 1.8 0.9 2.2 1.1 0.8 0.1
Ty gia (VND/USD) 22,761 22,750 22,720 22,801 22,820 22,800 22,840 22,967
Tang trudng tin dung (%) - 18.17 0.6 - 2.23 0.6 - 6.35
Ngudn: BSC Research
Bang 5
Cac chi tiéu vi mé theo quy
Chi tiéu/Quy Q2/2016 Q3/2016 Q4/2016 Q1/2017 Q2/2017 Q3/2017 Q4/2017 Q1/2018 Q2/2018
GDP YoY (%) 5.52 6.68 6.68 5.15 6.28 7.46 7.65 7.38 6.97
IP YoY (%) 7.4 7.6 8.3 4.0 8.2 9.7 14.4 11.6 12.3
Retail Sales YoY (%) 11 9.7 10.2 9.2 11.6 11.6 10.9 9.9 10.7
CPI YoY (%) 2.4 2.57 4.7 4.65 2.54 2.54 2.73 2.66 4.67
LFE'D‘?ang ky (ty 7.35 5.2 3.17 6.86 4.98 4.98 5.00 3.91 45
IL:JIleg)IaI ngan (ty 6.01 3.7 6.12 3.6 4.1 4.1 8.4 3.88 12.3
Xu&t kh3u (ty USD) 435 44.9 47 36.6 53.2 56.4 58.8 55.8 57.9
Nhap khau (ty USD) 43.9 44.7 48.2 39 53.7 54.2 56.9 52.9 57.7
Lcjasg)ca” ™ (ty 0.4 0.2 1.2 2.4 0.5 2.2 1.9 2.9 0.2
Ty gia (VND/USD) 22,177 21,940 22,760 22,829 22,680 22,743 23,720 22,820 22,967
Téng trurdng tin 62  10.46 18 2.81 7.54 7.54 18 2.23 6.35

dung (%)

Bloomberg: BSCV <GO>

Ngudn: BSC Research
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Thi trudng chirng khodn thang 06/2017

Tong quan thi truong

Trong thang 6, chi s6 thi trwdng rung lac rat manh do ap Iwe ban 1&n tir cac
c6 phiéu tru nhém tai chinh va tiéu dung. Tinh dén 29/06/2018, VN-Index
chinh thirc gidm 10.5 diém so véi thoi diém cubi thang trudc (-1.08% MoM)
va HNX-Index giam 8.74 diém (-7.61% MoM). Tinh tir dau ndm dén nay, chi
s6 VN-Index gidm 23.46 diém (-2.38% ytd) va chi s6 HNX-Index gidm 10.69
diém (-9.15% ytd)

Cac c6 phiéu tru gidam sau kéo theo lwc ban trén dién rong. Trong thing 6, 5
c6 phiéu ho trg VN-Index gom VIC (gép 11.3 diém), VCB (gép 4.5 diém), VNM
(g6p 3.3 diém), VIC (gép 3 diém), VPB (gbép 2 diém). Cac cb phi€u khién VN-
Index gidam diém manh nhat gdm TCB (giam 4.1 diém), BID (gidm 3.6 diém),
CTG (gidm 3.4 diém), ROS (gidm 3.3 diém) va SAB (gidm 2.9 diém). Tinh trong
thang 6, cac cd phiéu Bluechip giam diém dong loat cling vdi trang thai thanh
khodn thap tao ra sy than trong cho nha dau tw. Thang 6 13 giai doan triing
thong tin, dan dén hau hét giao dich chi co cum vao nhém VN30 va mét vai
c6 phiéu l&n bén ngoai nhu MWG, DXG, VRE.

Xét nira dau nam 2018, chi sd thj trwdrng bi chi phéi manh béi cac ma co
phiéu tru trong thi trwong. Cac c6 phiéu hd tro chi s VN-Index gom VIC
(g6p 50 diém), HPG (gop 4.8 diém), VCB (gbp 4.7 diém), VPB (gbp 4.5 diém),
BVH (gdp 4.5 diém). Cac c6 phiéu khién VN-Index gidam diém manh nhat gébm
ROS (gidm 22 diém), VNM (gidm 20 diém), PLX (gidm 6 diém), VRE (giam 5.1
diém) va TCB (gidm 4.1 diém)

Bang 6 Bang 7
Bién ddng 6 thang gan nhat trén san HOSE Bién ddng 6 thang gan nhat trén san HNX
, . Khéilwgn Vén hé " , . Khéilwgn Vén hé

Thing  Chis6 ((:9 :\7; ’ (nghi?1 ty ;gng) Thang  Chi s ((:f/ :;\(I); ’ (ngh‘l: ty (c;%ng)

6 960.78 2.84 3,041.04 5 106.17 0.87 119.56

5 971.25 2.89 2,944.71 5 114.91 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

Nguén: HSX, Bloomberg, BSC Research Ngubn: HNX, Bloomberg, BSC Research

Bloomberg: BSCV <GO>

Sau giai doan hwng phan vao quy 1 ndm 2018, chi sé VN-Index d3 gidm siu
hon so véi théi diém dau nam 2018 véi phan I&n cac ma trén thi trwong
giam, diéu nay dwoc chirng minh béi VIC déng gép 50 diém cho chi sd VN-
Index du chi s8 nay chi gidam 10 diém tlr dau nam va ciing chua loai boé sy
gia tdng von héa tir cic ma mdi 1&én san c¢6 von héa I&n nhw TCB, VHM hoic
YEG. Do su chi phdi qua 1&n tir bd ba cé phi€u VIC, VHM va VRE, thi trudng
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s& lubn dé y dic biét dén nhitng m3 nay va chju sy dan dat khéng chi vé
diém s6 ma con vé tam ly trong giai doan nlra cudi cla ndm 2018.

Dién bién nhém cd phiéu

Cac nhém cd phiéu phan theo vén héa thi trrdng van dong theo cac mirc
dd manh yé&u khac nhau. Tinh tir thoi diém dau thang 6, tat ca cdc nhdm déu
c6 hiéu suat &m. LargeCap giam -5.5%, VN30 gidm -2.2%, MidCap giam -1.3%
va SmallCap gidm -1.1% trong khi Penny gidm -0.4%. Trong nira dau nam
2018, Nhém SmallCap gidm manh nhat v&i hiéu suit -8.6%, tiép theo la cac
nhédm MidCap -6.9%, Penny -5.8%, LargeCap -5.5% va VN30 giam -4.6%.

Do thi9
Bién bién ciia cac nhém co phieu
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Nguén: Bloomberg, BSC Research

Trong thang 6, thj truong c6 11/18 nganh ting diém. Trong d6, 3 nhém
nganh cung gidm 10% gdm Cong nghé thong tin, Hang ca nhan va gia dung O
td va phu tung trong khi & chiéu ngugc lai ¢6 Du lich va giai tri tang 11%.

Xét nlra dau nam 2018, chi cé 5/18 nganh ting diém. Nhitng nhém ting
manh nhat gdm bat dong san tang 30.1% c6 dong gbp cla VIC va Du lich, giai
tri tdng 13.6% vdi déng gdp cla HOT va Bo hiém 12.9% véi ma BVH. Nhirng
nhém gidm manh nhat gdm Xay dyng va vat liéu -40.5% vdi ROS va CTD giam
sau, Dau khi gidm -21% do GAS, PVS va Cong nghé théng tin gidm 14.2% do
ma FPT.
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D6 thj 10
Nganh cap 2 6T2018
B4t dong san ]
Du lich va Giai tri m 136% 30.1%
Bao hiém — 12.9%
Ngan hang m 4.5%
Tai nguyén co ban B 1.8%
Dich vu tai chinh -4.9% .
Hang cé nhan & Gia dung -5.9% ==
Dién, nuwdc & xdng dau khi abt -6.1%
Hang & Dich vu cong nghiép -6.2% .
O 6 va phu tung -7.9% -
Truyén théng -11.3% —
Thuc phdm va d6 udng -11.7%  —
Bdan lé -12.8% —
Hoéa chat -13.1% —
Y té -13.5%
Cong nghé thong tin -14.2% —
Dau khi -21.0% E—

Xay dung va Vatliéu -40.5%

-55% -45% -35% -25% -15% -5% 5% 15% 25% 35%

Quy md von hda

Vén hoa trén ca 2 san dat 3,240.6 nghin ty dong twong duong 142.35 ty USD tang
2.6% (MoM) va 14.2% ytd. Tinh trong thang 6, trén san HOSE d3 c6 122.2 triéu ¢&
phiéu niém yét [an dau va 435.9 triéu c8 phiéu niém yét bé sung; 0.3 triéu ETF niém
yé&t b8 sung va hdy niém yét 23.5 triéu chirng chi. V&n hda thi trwdng ting trong
thang chi yéu do c6 phiéu niém yét mdi, trong dé ndi bat cd ma YEG dwoc khéi
ngoai tham gia mua rong manh.

Xét nlra dau ndm 2018, thi trwd'ng chirng khoan da xac nhan nhiéu dau méc dang
nhé cling nhu  chirng kién sy thanh céng cha cac thwong vu goi trén san HOSE.
Tinh tlr d4u ndm, san HOSE d3 c6 5.15 ty c6 phiéu niém yét [an dau trong dé cé cac
thwong vu 1én nhu TCB, VHM va nhiéu c8 phiéu chuyén san nhu DPG, GEX; c6 1.5 ty
c6 phiéu niém yét b8 sung nhu HPG, VIC, ROS, VPB; chi c6 127.5 triéu cd phiéu bj
hdy niém yét. Xét mang tréi phiéu, c6 31.3 triéu trdi phiéu dugc niém yét [an dau va
chi c6 4.5 triéu trai phiéu hdy niém yét. Xét chirng chi ETF, c6 0.5 triéu ETF niém yét
[An dau, 174.4 triéu ching chi niém yé&t b6 sung va 95.2 triéu ching chi hdy niém
yét.

Vé quy mo niém yét trén san HOSE tai ngay 29/6, san dang niém yét 67.76 ty c6
phiéu chiém (99.29% thi trudng), 204.7 triéu trdi phiéu (0.3% thi trudng), 20 triéu
chirng chi quy (0.03% thi truong), 259.6 triéu chirng chi ETF (0.38% thi trudong).
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Po thi 11
Vén héa thj truwérng
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Ngudn: Bloomberg, BSC Research

Thanh khodn binh quan toan thi truong

Thanh khoan binh quéan trén 2 san giam 21.88% so v&i thang 5/2018, va
duy tri &@ mdrc 5,519 ty déng/ phién va twong rng véi gan 242.1 triéu
USD/phién. Trong thang 6, thanh khoan thi truong gidam manh do thang nay
la vung trling théng tin cling nhw khdi ngoai lién tuc bdn rai rac trén thi
trudng tao tdm ly than trong cho nha dau tu. Thanh khoan binh quan 6
thang dau nam 2018 dat 7,796 ty dong/ phién chi yéu do su hung phan cla
thi trwong trong quy 1. So véi nlra cudi ndm 2017, thanh khoadn nlra dau ndm
2018 ting 49%.

D6 thj 12
Gia tri giao dich binh quan

Ty VND
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10,000
8,000
6,000
4,000

2,000

06/17 08/17 10/17 12/17 02/18 04/18 06/18
EE GTGD binh quan —— GTGD binh quan 3 thang

Ngudn: Bloomberg, BSC Research
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Mat bang gid cla TTCK VN

P/E clGa VN-Index va HNX-Index lan Iwgt giam xudng 18.11 va 11.24 twong
trng -1.67% Mom va -7.13% MoM; -0.05% ytd va -10.05% ytd. P/E cla ca 2
san déu gidm trong thang 6. So véi thang 5, P/E cla chi s6 VN-Index giam 1
bac xuéng vi tri thr 6 va HNX-Index gidm 1 bac xuéng vi tri th& 16 trong khu
vuc Chau A. Chi s6 PE cla san HSX gidm xudng 1 bac so véi vi tri thi 15 va
san HNX gidm gitr & vi tri th&r 16 cda dau nam 2018.

Do thi 13 Do thi 14
Dién bién chisé P/E 2 san Chi s6 P/E cia VN so véi cac nwéc trong khu vue
22.00 - 15.00 25
| 14.00 50 18.11
17.00
11 13.00 15 11.24
12.00 oy 1200 10
- 11.00
7.00 10.00
A TS NG NG SN, TN, TN, I I Y T T T N S e
R W W W W W
AN ,\9\ 'Q’\ EOMSIENNG (,\(\be,\\\(\bepobec,\(\&-\.\Q&«\Q&O\&e-\.\&@Q\(\b@p&e
PE_HSX(Trdi) = === PE_HNX(phai) FE&EFEF T FEFSTS &
D S & & ¥

Ngudn: Bloomberg, BSC Research
Ngudn: Bloomberg, BSC Research

Giao dich cla khdi ngoai

Trong thang 6, khdi ngoai mua ban trai chiéu trén 2 san, trong dé ¢ phiéu
YEG dwoc khdi ngoai mua manh trong thang va cé phiéu VIC ti€p tuc bi ban
manh nhéat thang 6. Thj trwdng chiu tic déng tam ly yéu do khdi ngoai ban
rong manh va lién tuc trong thang 6.

D6 thj 15
Dién bién giao dich kh&i DTNN trén 2 san

Ty VND
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Ngudn: BSC Research

Tinh dén phién 29/6, khdi ngoai mua rong trén san HSX 201.17 ty déng, ban
rong -341 ty dong trén san HNX. Trén san HSX, khéi ngoai mua manh cac m3
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YEG (2,412.7 ty dong), VCB (555.9 ty dong), VNM (441.8 ty ddng), ROS (248
ty dong), CTD (202.8 ty doéng) va ban cic ma VIC (-1,800.9 ty dong),
E1VFVN30 (-341.5 ty dong), VHM (-330 ty dong). Trén san HNX, nhém nay
tap trung mua PVS (76.4 ty dong), DL1 (22.8 ty déng) va ban VGC (-384.1 ty
dong), CEO (-21.7 ty déng).

Bang 8 Bang 9
Tdp 10 cb phiéu mua ban rong trén HSX thang 6 Tép 10 c6 phi€u mua ban rong trén HNX thang 6
M3 (?ié“tri M3 ESié\Atri i ?ié\ﬂtrl ) ?ié“tri
(ty dong) (ty dong) Ma (ty dong) Ma (ty dong)
YEG 2412.7 VIC (1800.9) PVS 76.4 VGC (384.1)
VCB 555.9 E1VFVN30 (341.5) DL1 22.8 CEO (21.7)
VNM 441.8 VHM (330.0) QNC 15.1 PLC (14.8)
ROS 248.0 HPG (302.8) SHS 11.9 STC (8.5)
CTD 202.8 MSN (192.4) KDM 8.9 SHB (6.9)
Ssi 163.6 BID (155.1) NRC 5.8 DBC (6.7)
ViC 88.4 DXG (138.1) VNC 2.7 VCG (6.4)
BMP 77.6 Cl (103.8) PCG 2.0 VNT (5.7)
VHC 77.4 HNG (100.8) TTZ 1.5 NDN (4.0)
FRT 61.5 HSG (99.0) VIX 1.4 NTP (2.5)
Nguén: BSC Research Ngudn: BSC Research

Xét nlra dau ndm 2018, khdi ngoai mua rong 33,924.3 ty déng trén san HSX
tap trung vao cadc m3 VHM (27,377.8 ty déng), MSN (5,157 ty dong), HDB
(4,238.5 ty doéng), VIC (3,842.5 ty dong) va DXG (3,691 ty déng). Trén san
HNX, nhém nay tap trung ban rong -1,020 ty dong va&i cac ma giao dich chinh
gdm SHB (344.9 ty ddng), SHS (113.7 ty ddng) va ban VGC (-1,205.4 ty dong),
TAG (-272 ty déng).

Bang 8 Bang 9
Tdp 10 ¢b phi€u mua ban rong trén HSX nira dau T6p 10 c6 phi€u mua ban rong trén HNX nira dau
2018 2018
M3 ,Gié‘Atrj M3 SEié\Atri ) (,Eia’“trj ) (’Sié‘Atri
(ty dong) (ty dong) Ma (ty dong) Ma (ty dong)
VHM 27,377.8 HPG (7,734.9) SHB 3449 vGC (1,205.4)
MSN 5,157.0 VNM (4,196.2) SHS 113.7 TAG (272.0)
HDB 4,238.5 CTD (2,404.3) VCG 110.0 NDN (110.5)
VIC 3,842.6 DHG (1,670.4) PVS 73.2  HuTt (69.2)
DXG 3,691.0 VND (992.8) DL1 22.6 PGS (61.3)
Ssl 3,191.9 KBC (924.9) TNG 18.7 ACB (54.0)
NVL 2,678.0 GMD (825.6) QNC 152 pLC (42.8)
PLX 2,642.7 VIC (668.1) KDM 9.0 DBC (33.4)
STB 2,642.3 PAN (540.5) vMmC 8.8 DNP (29.8)
GAS 2,461.3 E1VFVN30 (520.7) T1Z 7.5 VIX (26.6)
Ngudn: BSC Research Nguén: BSC Research
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Trién vong thi trvong thang 07

Bloomberg: BSCV <GO>

Cudc chién thuong mai My - Trung, khiing hoang chinh tri Y, chién su tai Syria,
dam phan MYy - Triéu Tién khién cho thj trudng thé gidi bién dong ting gidm
that thuong trong quy 1. Cung véi do, loi tire Tréi phi€u Chinh phd My ky han
10 nam vugt mirc 3%, FED tang |3i sudt thém 0.25% va cé kha nang tdng thém
2 lan nita vao cudi ndm gay ra xdo trén manh trén thi trudng tién té qua dé
anh hudng tiéu cuc 1én TTCK déc biét & nhédm cac nwdc dang phat trién. Chi sé
doéng d6 la tdng 5% trong quy |l so v&i mirc giam gid 2.5% trong quy |, kéo theo
sy mat gid dong loat déng ndi té cdc qudc gia chld chét, trong dé EUR, JPY
(Nhat Ban), INR (An D), CNY (Trung Qudc) mat gia Ian luot 5.5%, 4.2%, 5.3%,
va 4.8%, dac biét RUB (Nga), TRY (Thé Nhi Ky) va BRL (Braxin) mat lan luot -
9.1%, -16.1% va -16.6% gia tri. Su bat 6n & nay kéo theo sy thodi lui ciia dong
vOn ngoai tai khu viee thi trudng mai ndi va bién, vén cé rdi ro cao hon so véi
khu vuc phét trién. Trong quy Il, chi s6 MSCI khu vue phat trién (MXWO) van cé
mtrc tdng 1.1%, nguoc lai chi s6 MSCI khu viee mdi néi (MXEF) va MSCI khu vue
can bién (MXFM) gidm manh lan lugt -17.3% va -8.6%. Tinh chung 6 thang dau
nam, cac chi s&6 MXWO, MXEF va MXFM lan luot giam -1.3%, -9.2% va -13.8%
(quy d6i USD).

D6 thj 15

Chi s6 MSCI khu vie phat trién, mé&i néi va can bién ndm 2018 (quy dai USD)

25.0
20.0
15.0
10.0

5.0 MXWO, -1.3%

(5.0) VN-Index, -4.6%

(10.0) MXEF, -9.2%

(15.0) MXEM, -13.8%

(20.0)
2/1/18 2/2/18 2/3/18 2/4/18 2/5/18 2/6/18

Ngudn: Bloomberg, BSC Research
O khu viee thi trvdng phét trién, thi treong chirng khodn My va Nhat Ban di
nguoc xu hudng vai mirc tang 0.5% trong thang 6. Xét chung quy |1, hau hét chi

s6 chirng khodn cac qudc gia chu chét déu tang, trong dé Anh tang 8.2%, Nhat
Ban tang 4%.
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O khu vuc cac nudc BRIC, cac chi s6 chirng khodn d&u gidm trong thang 6 ndi
bat véi mirc gidm -8% cla Trung Quéc va -5.2% cla Braxin. Tinh chung quy I,
khu vuc ¢ sy phan héa manh khi chi s& chirng khoan An DPd va Nga ting lan
lwot 5.9% va 1.1% trong khi chi s& chirng khoan Trung Quéc va Braxin cé mirc
giam manh lan lwot -10.1% va -14.9%.

O thj trwdng khu vue, cac chi sé chiing khodn déu gidm trong thang 6. Nhitng
thi trwong gidm khong déng ké trudc d6 déu gidm manh gdbm Thai Lan va
Singapore v&i murc giam -7.6% va -4.7%. Cac thi trwong da giam manh trudc dé
c6 t6c dd gidm cham hon nhu Viét Nam -1.1%, Malaysia -2.8%. Tinh chung quy
1, chi s6 chirng khodn Viét Nam tiép tuc dan dau da giam vdi -18.2%, theo sau
la Thdi Lan -10.2% va Phillipines -9.9%.

Bang 9
Kh&i ngoai mua ban rong khu vuc quy I
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Bloomberg: BSCV <GO>
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Trong quy Il, d6ng tién ndi té & khu vure cac nudc dang phat trién mat gia co
lién quan mat thiét véi sy di xuéng cda TTCK. Su yéu kém cla nén kinh té di
kém v&i su mat gid dong ndi té kéo theo sy rat von cla dong vén ngoai da
khién cac TTCK gidm manh. Du vy cling cé mét sd ngoai &, Viét Nam ty gia
chi mat -0.2% trong khi TTCK giam 18.2%; Nga va An Do ty gia méat [an luot -
9.5% va -5.3% thi TTCK lai tang 1.1% va 5.9%.

Bang 10
Bién ddng ty gia lién quan téi sy sut giam manh cta TTCK cac nwéc trong quy I
Quéc gia Ty gia so véi USD Chi s& TTCK

Thailand -6.0% -10.2%
Indonexia -4.2% -6.3%
Malaysia -3.2% -9.2%

Braxin -16.6% -14.9%

China -4.8% -10.1%

Turkey -16.1% -16.0%
Parkistan -5.1% -6.6%

Ngudn: Bloomberg, BSC Research
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Trong quy Il, VN-Index giam 213.68 diém twong dwong mirc giam 18.19%, la
mét trong nhitng thi trudng gidm manh trong khu vuc. V&i mire gidm nay, thi
trwong chirng khodn da mat di toan bo thanh qua tang diém trong quy |. Xét
vé murc anh hudng cla cac ¢ phiéu dan dau, 5 c6 phiéu Ién d3 tic dong
giam 95 diém tuong duong 44.5% mirc gidm thj tredng gdbm GAS (-31.1%,
goép -26.5 diém), BID (-40.1%, gdp -20.8 didm), VNM (-15.5%, goép -17.1
diém), VCB (-17.7%, gop -16.7 diém) va MSN (-30.4%, gop -14 diém). O chiéu
nguoc lai VIC (+10.1%, gép +11.6 diém), VHM (+1.7%, gbp +1.8 diém), LGC
(+36.1%, gbp 0.5 diém), HNG (+12.3%, gép 0.3 diém) va TCH (+5.1%, gép 0.3
diém) 1a nhirng c6 phiéu giup thj trwdng bét gidm diém. Bén canh cac yéu td
tiéu cyc bén ngoai da day nhanh qua trinh diéu chinh nhu hoat déng rut vén
khéi ngoai trudc thdng tin 13i suat trai phiéu chinh phd M 10 ndm tang trén
3%, FED ting |3i suat kéo theo sy I&n gid USD va mat gid ndi t&é manh & céc
nudc khu viee méi ndi va thi trudng bién; cac van dé thuwong mai My - Trung
va dia chinh tri tai Syria, Bac Triéu Tién thi yéu t& ndi tai thi truong cling xuat
hién sau mét chu ky ting diém kéo dai nhu: (1) Cac chi s6 dinh gid P/E va P/B
VN-Index cao so vdi thé gidi, cac cd phiéu chu cht cé mirc dinh gid cao da
tao ap luc diéu chinh khi dong vén ngoai dao chiéu va tdm ly chitrng; (2) Thi
trudng cling bi méo mé bdi céc c6 phiéu Ién maéi niém yét va (3) Thi trudng
ngam va suy yéu dan trwdc lwvong cung cd phiéu 1dn trong thoi gian gan day.
Luvgng cung hang tdng manh trong khi lwc cadu chua cé chuyén bién vé chat
va cling khdng 8n dinh vé luvong.

Mua DHCD dién ra chi yéu trong quy I, ching téi ban hanh bao cdo téng
hop DHCD nam 2018 dwgc cap nhat tai (Link). Bén canh dé, chung t6i da gap
g® doanh nghiép, va phat hanh cic bdo cdo phan tich khuyén nghi va cap
nhap doanh nghiép nhu DHG (Link), HDG (Link), PDR (Link), FPT (Link), PPC
(Link), PNJ (Link), LPB (Link), TPB (Link), FRT (Link), SHB (Link), CTG (Link),
Hapro (Link), VCB (Link), OIL (Link), RAL (Link), TNG (Link), PHR (Link), CSV
(Link), GMD (Link), VPI (Link), CTD (Link), VGC (Link), DRC (Link), VNM (Link),
va DRI (Link). Truéc bi€n dong manh cla thj trwdng, chidng téi cling thue hién
bdo cdo nhanh vé dot diéu chinh trong thang 4 (Link), bdo cdo dnh hwéng dia
chinh trj t&i gid dau va TTCK (Link), bdo cdo Iran va cdi két cho gid dau (Link).
Ngoai ra chung tdi cling dwa quan diém chién luge dau tw quy 2/2018 (Link).

Nhitng thong tin chld y trong thang 7 va quy llI:

V@i cdc chi tiéu vi mé dang dworc céng bé, birc tranh kinh té vi mé trong 6
thdng dén ré nét, la co’ s& cho co’ quan diéu hanh hoach dinh chinh sédch, va
ciing giup NPT xdy dwng ké hoach déu tw cho 6 thang cubi ndm.
GDP quy 2/2018 tdng 6.79%, dong gdp vao murc ting trudng 7.08% trong 6
thdng dau nam va cling 18 mirc cao nhat ké tir 2011. Cac dong luc tang
truwdng duoc gitt vitng véi mire tang 9.07% va gop 48.9% tir khu vyc céng
nghiép va xay dung, khu vyre dich vu cling tang 6.9%, gép 41.4% trong khi khu
https://www.bsc.com.vn// | 21
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vuc néng 1am nghiép thiy sdn van duy tri da ting tich cuc 3.93%, déng gép
9.7% mrc ting chung. Kim ngach xuat nhap khiu tdng 16.6% vuot méc 200
ty USD va xuét siéu khodng 2.71 ty USD. Kim nghach XNK dy bao dat tir 475 -
477 ty, gdp 2 lan GDP. V& chinh sach tién té, téng phuwong tién thanh toan
tang 7.96% va tin dung dat 6.35% so cubi ndm 2017. Mat bang |3i suat 6n
dinh, ty gid cé xu huéng ting trong thang 6 nhitng van dang duoc kiém soat
tét. Tuy vay, nhitng yéu t6 tiém &n rdi cling xuat hién khi chi s& CPI thang
6/2018 tang 0.61%, mirc cao nhat 7 ndm, déng goép chl yéu tlr nhém thuc
pham va giao théng. CPI binh quan 6 thang da tang 3.29% so cung ky ndm
2018. Gia dau dang ting cao, chi phi thuc pham dang cé xu huwdng ting d3
tao 4p luwc khéng nhd cho viéc gitt CPI dwdi mirc 4% von la yéu td then chét
trong 6n dinh vi md trong ndm 2018. Pong lyc tdng truvdng xuat khau phu
thudc vao khu vuc FDI khi khéi doanh nghiép nay chi chiém 2% sé Doanh
nghiép trong khi gia tri xudt kh3u chiém 70% gia tri. Khi cudc chién tranh
thuong mai van dang dién bién tiéu cuc thi nhirng xdo trén thwong mai quéc
té& s& anh huwdng khong nhd dén hoat ddong xuat khau va can can thuong mai
trong 6 thang cudi nam. Ngoai ra, ty gid mot trong nhitng diém sang clta kinh
t& vi mé 6 thang dau nam ciling dang chiu ap lyc ting gid. Sau gan nlra ndm
duy tri 6n dinh, ty gid USD d3 tién sat nguwdng 23,000 VND vao cudi thang 6.
Bién déng bat thudng cla ty gid vao cudi thang 6 can theo dbi sat sao nhat 13
khi cdc déng tién khu vire va thé gidi mat gia manh so v&i USD ciling nhu mot
s6 qudc gia da chld dong tang 13i suat dé 6n dinh ty gid. Trong bdi canh moi
trwong bén ngoai dang bién dong phirc tap va khé lwdng, 6n dinh vi md
trong do 6n dinh lam phat, ty gid phai dugc dit 1én hang dau dé tranh nhitng
cl sdc Idn cd thé xay ra theo chu ky va tir tdc dong cla cac yéu t8 bén ngoai.
On dinh vi mé s& niu chan NDT nudc ngoai, hd tro cho TTCK qua d6 thuc
hién duwgc cdc muc tiéu c6 phan hoa, thodi vén nha nwdc va tir do cling gép
phan én dinh ty gia.

LNST quy I cdc céng ty niém yét trén Hose tdng trwéng 30%, trong dé khéi
Ngédn hang téng truwdng 56%. KQKD quy Il sé dwoc cdng bé vao niva sau
thdang 7 va thdng 8. Lgii nhu@n duw kién tdng trwdng trén 20% va cung vdi
murc gidm gid sdu vé mire gid hop ly sé maé ra co’ héi cho hoat déng déu tw
co’ ban. Trong quy |, LNST cla cac cdng ty niém yét trén Hose tang trudng
30% so cung ky trong khi dé s& lwgng cd phiéu pha lodng ting 6%. Lgi nhuan
cai thién clung véi gidm gia trén dién rong gitp cho P/E va P/B VN-Index giam
tlr 21.5 va 3.3 1an vé 18.1 va 2.6 |an vao cubi thang 6. Xu huéng nay con tiép
tuc khi mua céng b6 KQKD dién ra trong vong 2 thang téi. P/E binh quan
VN30 dang & mirc 17.6 [an trong khi chi s& nay v&i nhédm ¢d vira va nhd lan
lvot 11.6 va 10 lan. Trong 6 thang dau ndm, VN-Index gidm -23.5 diém thi
nhém VN30 van gép ting 5.6 diém, MidCap va SmallCap gép giam -10.2 va -
7.3 diém. Diéu nay cho thay nhém c¢6 phiéu VN30 van chua giam twong &ng
vdi thi trudng nhd VIC van gép 50 diém tang cho chi s8. Mirc gidm do vay
cht yéu dién ra & nhém cd phi€u vira va nhé cung véi mot s6 cd phi€u maéi
niém yét. Khoang cach dinh gia gitta cdc nhdm cd phiéu nay cang dugc mé
rong. Kha nhiéu c6 phiéu thudc 3 nhém VN30, MidCap va SmallCap d3 cé chi
s6 P/E quanh va dudi 10 (Chi tiét tai phu luc). Xu thé ban rong cha khdi ngoai
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dang cham lai & khu vire cac nudc dang phat trién, tdm ly thi trudng 6n dinh
s& |a co hoi dau tu khi mua cong b KQKD quy Il dién ra nlra cudi thang 7 va
trong thang 8.

Ra sodt cd phiéu trong ré VN30 sé dwoc cdng bé trong thdng 7, cdc c6
phiéu VPB, VRE, DXG, PNJ c6 thé vao danh muc ky nay cé thé tao co’ héi
trading ngdn han theo nhi¥ng sy thay déi nay. Theo du bao clia ching toi,
cac cd phiéu VPB, VRE, DXG, PNJ s& vao VN30 dot nay, thay thé cho céc c6
phi&u KDC va NT2 loai vi thanh khoan dudi vi tri 40 trong khi c6 phiéu HSG va
BMP loai do khéng nam trong 50 c8 phiéu vén hda I&n nhat.

Bang 11
Dy béo thay d&i danh muc VN30 ky Il nim 2018

Ma Vén hoa Freefloat | Turnover Vi tri thanh Trang thai

(triéu USD) khoan

VPB 3,030 75% 0.52% 4 Thém mai
VRE 3,213 35% 0.87% 5 Thém mai
DXG 405 75% 1.83% 20 Thém mai
PNJ 615 70% 0.75% 30 Thém mai
NT2 365 30% 46 Loai thanh khoan
KDC 299 60% 43 Loai thanh khoan
BMP 209 50% Loai v&n hoa
HSG 203 60% Loai v&n hoa

Ngudn: BSC Research

Cubc chién thwong mai My va Trung la yéu té6 mang tinh thoi sy trong
thdng 7 khi cdc quyét dinh ddnh thué cé hiéu lwc vao 6/7. Cing thdng
thwong mai dy bdo con kéo dai dén trwée ky béu civ Quéc hdi giita nhiém
ky Téng théng My vao 6/11. Cudc chién thuong mai My - Trung ngay cang
tré 1én quyét liét. Sau quyét dinh danh thué 20% lén 50 ty USD hang hda
cdng nghé cao claTrung Quéc vao ngay 15/6 gip phai phan (ng dép tra
danh thué 25% lén 34 ty USD hang héa My trong linh vire ndng san, 6 t6, hai
san tir phia Trung Qudc. Cing thang thwong mai My - Trung duwoc day lén
mot nac thang méi, chinh phi My quyét dinh ap thué 10% trén 200 ty hang
héa nhap khau tir Trung Quéc vao ngay 19/6. Trong bdi canh thing du mau
dich cia Trung Quéc vdi My dat ky luc 375 ty USD nam 2007 va dat 119 ty
USD trong 4 thdng dau ndm nay, cung vdi d6 cudc bau clr Quéc hoi gilra
nhiém ky Téng théng My dang dén gan, Téng théng My cé ly do cirng ran
theo dudi nhitng cam két trong giai doan tranh clr. Téng gia tri 450 ty USD
hang nhap khdu Trung Quéc ma M§ mudn ap thué dang duogc chia thanh 3
g6i. Goi 50 ty USD v@i thué suat 20% dau tién, trong d6 34 ty USD cla 818
san pham hang héa nhap khau cla Trung Quéc sé bi danh thué bat dau tir
ngay 6/7 tdi, 16 ty USD con lai s& dwoc chinh phi My s& xem xét sau khi tién
hanh tham van va diéu tran cong khai. Cung thoi diém nay, néu Trung Qudc
ap thué€ 20% lén 34 ty USD hang hda clia M§ nhu théng béo trudce dé thi hoat
déng dénh thué véi géi 200 ty USD hang hda Trung Qudc s& duwoc My tién
hanh. Co hdi dam phan con & phia trwdc va ca 2 phia d&u mong mudn trdnh
d6i dau truc tiép du vay van chua c¢é dau hiéu nao cho thay 2 bén cé thé di
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dén thoa thudn chung. Piéu nay s& ti€p tuc anh huwdng dén TTCK thé gidi vén
khd nhay cdm trudc vién canh cudc chién thwong mai gitra 2 cudng quéc.

My tiép tuc di déu trong chinh sdch tdng léi sudt, EU dirng k€ hoach kich
thich kinh té vao cudi ndm trong khi cdc nwé'c dang cé xu hwéng téng léi
sudt dé bdo vé déng néi té. FED d3 tang |3i suat thém 0.25% trong thang 6
va du kién s& tdng thém 2 lan nita vao cudi ndm. T6 chirc nay s& cd 4 cudc
hop chinh sach vao nira cudi ndm 2018, trong d6 cé 2 [an trong quy Il vao
31-1/8 va 25-26/9. Theo khao sat ctua Bloomberg, khd ndng tang |3i suat
trong ky hop thang 8 & mirc 21% trong khi ky hop thang 9 la 77%. Kha nang
tang 13i suat thang 9 ciling gan twong duwong thiang 10 & mic 78% cho thay
FED c6 thé ting |3i suat vao thang 9 tdi. Xu thé that chit tién té ciing lan ra
céc khu vuc khéc, EU trong cudc hop 14/6 ciing dy kién nglrng chuong trinh
mua trdi phiéu doanh nghiép va chinh phu trj gida 30 ty euro/thdng khi két
thdc ndm 2018 cho du tang trwdng tai khu vuc dang gidm tdc. Indonexia 13
qudc gia tiéu biéu cho viéc tang 13i suat dé ngdn chan da sut giam cla déng
ndi té. NHTW nudc nay da tang 13i sudt thém 0.5% va ciing la lan tang 13i suat
th 3 trong 6 tuan gan day. Indonexia da dung 9 ty USD du tri¥ ngoai hdi dé
ctru 18y d6ng Rupiah ké tir cudi thang 1/2018 va viéc ting |3i suat khong nam
ngoai muc tiéu chan da lao déc clia ddng ndi té. Xu hwdng nay ti€p tuc khang
dinh ky nguyén tién ré da cham durt, cac qudc gia dang phai ddi phé nhirng
van dé ndi tai va dong tién dau tu cling s& phan héa gitra cadc quéc gia sau
dot rat dong loat thoi gian vira qua & khu vue cac nudce phat trién.

Gid déu téing manh Gnh hudng tich cwe 1én dén ngudn thu quéc gia va dén
nhom cé phiéu nganh déu khi tuy nhién ciing tao dp luc cho viéc én dinh vi
mé, Két thic thang 6, gid dau WTI giao thang 8 trén san Nymex tang 1% lén
74.15 USD/thung, mirc déng clra cao nhat ké tir thang 11/2014. Hop dong
dau d3 11% trong thang 6, 14% trong quy 2, va gan 23% ké tir dau nam. Gid
dau dang tang manh trong ngan han nho: (1) Nang suat t&i han & khu vyc
Bac My, thé gidi khong con cong suat du thira dé ddi phd véi nhitng tinh
trang gian doan ngudn cung khi tuan cudi thang 6 xay ra sy kién mat dién co
s@ san xuat dau Canada, nguy co gidn doan cung dau 780,000 thung/ngay &
Lybia; (2) Téng théng M{ Donald Trump tang cudng kiém soat chit ch@ Ién
Iran, quéc gia san xuat dau Ién th 5 trén thé gidi vdi 2.4 triéu thung/ngay;
(3) Ngudn cung dau thd ndi dia My sut 9.9 triéu thung trong tuan két thac
ngay 22/06/2018, danh diu tudn gidm manh nhat tir ddu nam. Gid dau tang
8 tac déng tich cyc dén céc c6 phi€u nganh dau khi trong thang 7 tuy nhién
cling dang tao ap luc |én lam phat. Gid xdng s&m diéu chinh tadng sau khi
gidm nhe vao thang trudc va sé tdc dong tdng CPI di ngwoc lai xu hudng
giam theo chu ky trong vai thang gitta ndm trwdc khi tdng lai vao cudi nam.

Bang 12
Cac yéu t6 anh hudng dén thi trwdng trong thang 7/2018:

Su kién

Téc dong dén TTCK

Céc dong lyc tang trudng van dugc duy tri. On dinh vi md, trong d6 kiém  Tich cyc, xuat hién cac
ché& lam phat, 6n dinh ty gid can dwoc dat [én hang dau trong béi canh yéu td gy rdiro
thé gi¢i dang bién dong phirc tap va khé dy béo.

Bloomberg: BSCV <GO>
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M3t bang gia gidm gitp P/E dang dan vé mirc hop ly thic ddy hoat dong
dau tw dai han. Mot s DN sé cong bé duy kién KQKD quy Il vao nlra sau Tich cuc
thang 7 va thang 8, murc tang trwdng dy bao tich cuc.

Céng bé diéu chinh danh muc VN30, du kién bé sung mét sé ¢d phiéu I&n Tao hiéu (rng dau tw dén
va loai bo céc ¢ phiéu quy mé vira. dau

ETFs co cau danh muc quy Il Tang thanh khoan

Gid dau tdng manh, déng clra cudi thang 6 & mirc cao nhat ké tir thang Tich cuc véi cd phiéu dau

11/2014.

khi, ap lyc 1én lam phat

Xu huéng that chat tién té va ting 13i suat bao vé dong ndité. FEDc62  Tiéu cuc, Dong tién nuéc
cudc hop trong quy Il vao 31-1/8 va 25-26/9. Kha nang tang |3i sudt thém  ngoai thu hep va phan

0.25% vao ky hop thang 9. hda giita cac qudc gia
Cudc chién tranh thuwong mai My tiép tuc can thang khi bat d3u cé hiéu Tiéu cuc
luc vao 6/7.

Bloomberg: BSCV <GO>

Ngu6n: BSC Research

VN-Index gilt trén 1,000 diém trong nira dau trong thang 6, suy yéu va tich
Ity lai quanh 960 diém vao cudi thang 6. Nhitng thong tin tiéu cuc tir thé
gidi, khdi ngoai ddy manh ban rong trén san & mot sd thoi diém va thiéu
thong tin ho tro khién NDT giao dich than trong va thanh khodn giit & murc
thap. Ty gia |a diém sang 1a yéu t6 gitt dong vén ngoai. Khéi ngoai van mua
rong trong quad trinh co cu va tim kiém co hdi & cac ¢ phi€u mdi niém yét.
Hoat ddng nay khdng hd trg cho thi trwong du vay trang thai mua rong tong
thé van dwoc duy tri. Thi truong dang kiém tra ddy cli, va cé xu huwdng tich
|ty lai cho tin. KQKD quy Il s& |a thong tin hd tro thu hit NDT trong ngan han.
Thi trwdng 6 co hdi tao ddy va tang trd lai trén 1,000 diém du vay cac yéu to
tlr thé gidi 1a 4n s6 cho kha nang thu hut dong tién va gilp thi truong hoi
phuc. Hoat dong dau co ban cé lgi thé truwdc kha ndng thi trudng phan hda
thoi diém cong bd KQKD quy Il va khi dong tién chua cai thién.

- Trudng hop tich cyc, thi trwdng sau khi bién déng manh vao nlra dau
thang 7, 6n dinh dan kiém tra 1,000 diém vao nlra sau thang 7 duy tri da ting
diém tr& lai dén gilra thang 8. Da tang diém khong kéo dai va xu huéng diéu
chinh s& dién ra. Thanh khoan cai thién nhe luc cau khdi ngoai va dong tién
nha dau tw ndi, du vy thj trudng s& phan hda cao. VN-Index sé tich iy
quanh 1,000 diém va dudng trung binh déng SMA200.

- Truwong hop tiéu cue, VN-Index chi tich cuwc dén gilra thang 8 va tiép
tuc gidm diém khi thj trwdng hét thong tin hd tro va khéi ngoai tiép tuc day
manh co cau danh muc. Chi s6 quay lai kiém tra cac vung day ngan han va cé
kha ndng roi duéi 900 diém khi cac c6 phiéu Bluechips suy yéu manh.

NDT cé thé tham khdo mdt s6 chd dé, va cdc bao cdo cip nhat trong céc
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 cd phiéu Ngin hang - tai chinh dang cé murc dinh gid hop Iy va cai
thién manh vé KQKD ciing nhu dwoc hudng loi tir Luat ho tro tai co cdu hé
théng cdc TCTD va x{& Iy ng xau;

e Nhom c6 phiéu BDS, Xay dwng hudng loi tir chu ky hoi phuc nén kinh té;
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e Nhom c6 phiéu dau khi nho sy phuc hdi cha gid dau;

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

e V& dai han, cac c6 phi€u khuyén nghj ctiia BSC s& dugc dé cap 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 tuan (Link) va Bdo cdo cdp nhat
nganh/doanh nghiép (link).
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Phuc luc
Phu Luc 1. Van dong gid va va mot sb tiéu chi so véi cubi ndm 2017 ctia VN30
e | e | 7| | e | o | e || warrn | V| esey

BID 3,872.2 | 128 | 5% 95% 2% | 35% | -25% 2% 1.96 1.68
BMP 209.0 | 10.6 | 50% 0% 73% 3% | -29% | -34% -28.13 (0.73)
BVH 2,482.3 | 343 | 10% 74% 25% 4% |  20% 21% 24.5 4.48
clil 2837 | 219 | 75% 9% 57% | -80% | 268% | -25% -24.64 (0.84)
CTD 519.8 7.5 | 40% 0% 42% 1% | -32% | -34% -32.72 (2.14)
CTG 3,933.5 | 11.5| 10% 64% 30% | 36% | -26% -3% 0.21 0.85
DHG 581.0 | 23.5| 35% 44% 47% 1% | -11% | -13% -10.91 (0.59)
DPM 293.2 | 121 | 40% 60% 20% 7% | -14% | -22% -15.42 (0.46)
FPT 1,109.2 8.4 | 80% 6% 49% | 11% | -25% | -20% -14.26 (1.06)
GAS 73790 | 172 | 5% 96% 3% 3% | -12% | -14% -7.08 (2.62)
GMD 314.6 43| 55% 0% 45% | 193% | -79% | -31% -23.65 (0.74)
HPG 3,553.0 9.7 | 60% 0% 39% 0% 14% 8% 14.75 4.84
HSG 202.9 52| 60% 0% 21% | -30% | -33% | -56% -42.53 (1.32)
KDC 299.2 | 223 | 60% 0% 20% 6% | -10% | -15% -15.44 (0.54)
MBB 2,072.2 | 11.4 | 55% 32% 20% | 18% | -12% -1% 5.36 1.24
MSN 3,624.8 | 229 | 40% 0% 29% | 22% | -16% 3% 3 1.65
MWG 1,603.6 | 145 | 65% 0% 49% | 10% | -21% | -28% -11.74 (1.96)
NT2 3649 | 11.0 | 30% 65% 21% -4% 9% | -17% -7.28 (0.25)
NVL 2,016.1 | 20.1| 30% 0% 10% 0% 3% 3% 2.63 (0.43)
PLX 2,953.2 | 200 | 6% 76% 11% 3% | -20% | -25% -18.13 (6.05)
REE 430.9 6.9 | 60% 1% 49% 4% | -26% | -22% -19.93 (0.86)
ROS 1,063.2 | 31.1| 25% 0% 2% 8% | -69% | -72% -71.6 (22.06)
SAB 6,299.7 | 31.2 | 15% 36% 10% 5% | -13% | -16% -8.32 (3.99)
SBT 3345 | 13.9| 60% 0% 7% 6% | -53% | -57% -25.48 (1.05)
SSI 6206 | 11.0 | 65% 0% 55% | 18% | -16% -5% -1.04 0.07
STB 907.5 | 15.2 | 90% 0% 11% | 37% | -34% | -12% -10.12 (0.78)
vCB 9,090.4 | 20.1 | 10% 77% 21% | 37% | -22% 0% 6.81 4.70
VIC 14,946.6 | 55.7 | 30% 0% 9% | 29% | 31% | 62% 68.27 50.18
ViC 3,345.7 | 15.0 | 50% 0% 25% 0% | 16% 16% 17.2 4.44
VNM 10,747.6 | 27.3 | 50% 36% 59% 2% | -17% | -26% -17.8 (20.02)
Téng 85,454.1 | 17.6 10% 9% | -15% (8.72) 5.64
VN-

Index 64.3% -24.0%
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Phu Luc 2. Van d6ng gia va va mét sb tiéu chi so véi cubi ndm 2017 clia c¢d phiéu MidCap

R e e e R e
AAA 137.7 8.1 | 60% 0% 18% -12% | -16% -26% -22.49 (0.31)
ASM 134.4 4.7 | 60% 0% 1% | 275% | -68% 7% 20.28 0.20
BFC 67.2 6.6 | 35% 65% 14% 8% | -13% -20% -15.52 (0.10)
BIC 138.7 | 219 | 15% 51% 48% 6% | -30% 4% -24.58 (0.37)
BMI 85.4 | 10.3 | 30% 51% 45% 36% | -56% -41% -39.58 (0.44)
CAV 125.5 9.2 | 20% 0% 0% 11% | -13% -4% -0.99 (0.01)
CHP 1389 | 16.2 | 35% 60% 4% -52% | 99% -4% 1.8 0.01
CMG 62.5 8.7 | 30% 0% 9% 43% 4% 46% -26.55 (0.18)
CsM 62.7 | 474 | 50% 51% 4% -45% 61% -11% -8.94 (0.06)
Csv 61.6 58 | 30% 65% 20% 10% | -23% -15% -9.99 (0.05)
cTl 79.9 | 11.2 | 55% 0% 28% 4% -8% -5% -4.59 (0.02)
DCM 2433 | 103 | 25% 76% 4% 5% | -19% -25% -22.43 (0.58)
DIG 183.7 | 19.0| 75% 0% 41% 17% | -26% -14% -14.08 (0.21)
bMC 1369 | 14.8 | 15% 35% 63% 2% | -23% -26% -21.71 (0.31)
DPR 68.2 6.8 | 40% 56% 20% 7% 7% -5% 0 0.00
plole 42.9 8.8 | 50% 0% 18% 14% | -32% -22% -15.63 (0.07)
DRC 122.1 | 241 | 50% 51% 24% -30% 39% -4% 0.99 (0.01)
DRH 380 | 13.0| 90% 0% 1% 2% -9% -9% -7.53 (0.03)
DXG 4049 | 10.1 | 75% 0% 42% 23% | 16% 33% 42.36 1.07
FCN 66.3 6.6 | 80% 0% 38% 1% | -18% -22% -19.31 (0.12)
FIT 493 | 103 | 55% 0% 2% 3% | -49% -49% -47.46 (0.36)
FLC 150.5 | 10.7 | 80% 0% 8% | -15% -9% -23% -18.91 (0.28)
GTN 99.1| 711 65% 0% 42% -21% | -29% -44% -43.83 (0.63)
HAG 2105 | 32.6 | 65% 0% 3% | 100% | -65% -27% -29.12 (0.73)
HBC 202.4 5.7 | 80% 0% 24% 5% | -23% -24% -18.23 (0.41)
HCM 321.7 9.4 | 40% 29% 60% 41% | -33% -13% -2.14 0.01
HDG 1141 | 141 | 55% 0% 14% 10% -4% 8% 6.75 0.11
HHS 43.2 86| 60% 0% 4% 35% | -39% -18% -17.29 (0.08)
HNG 394.1| 145 | 40% 0% 1% 2% 5% 10% 6.69 0.16
HQC 41.7 | 17.0 | 85% 0% 8% | -17% 7% -23% -22.99 (0.10)
HT1 191.1 9.5 | 20% 80% 6% 6% | -22% -27% -26.05 (0.54)
c 54.8 6.2 | 25% 79% 4% 21% | -23% -10% -6.9 (0.03)
IMP 113.0 | 24.0| 65% 23% 49% 4% | -12% -10% -8.52 (0.09)
ITA 107.5 - | 65% 0% 4% | -381% | -100% -19% -19.33 (0.23)
KBC 2445 9.1 | 75% 0% 18% 5% | -15% -13% -10.82 (0.22)
KDH 523.8| 185 | 55% 0% 44% -5% 19% 7% 13.14 0.42
KSB 70.8 6.7 | 75% 0% 6% 4% | -21% -19% -18.62 (0.14)
LDG 99.5 83| 40% 0% 8% -22% -8% -27% -28.07 (0.21)
LIX 58.9 | 10.0 | 50% 51% 25% -1% -3% -10% -0.59 0.00
NBB 82.8 | 27.7| 60% 2% 35% -20% 21% -4% -2.5 (0.02)
NCT 106.0 9.7 | 35% 55% 18% 1% | -18% -18% -13.97 (0.15)
NKG 123.7 3.5 | 35% 0% 41% 8% | -39% -46% -43.71 (0.77)
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NLG 256.0 | 10.0 | 50% 0% 49% 2% | 10% 23% 12.93 0.21
NNC 49.2 6.1 | 45% 38% 22% 5% -5% -6% 6.2 0.02
NSC 73.8 8.0 | 25% 0% 10% 0% 2% -1% 3.84 0.02
PAC 84.4 | 12.8| 40% 51% 30% 7% | -20% -14% -7.66 (0.08)
PC1 162.5 | 14.0| 60% 0% 38% 1% | -15% -18% -16.32 (0.27)
PDR 356.3 | 15.4 | 40% 0% 7% 28% | -19% -1% 3.19 0.14
PGD 149.6 | 16.5 | 25% 51% 28% 5% -3% -1% 1.73 0.03
PGI 69.6 1.8 | 25% 45% 21% | 504% | -87% 34% -15.36 (0.12)
PHR 122.8 7.7 | 35% 67% 9% 37% | -41% -20% -15.67 (0.09)
PNJ 6145 | 17.9 | 70% 0% 49% 14% | -16% -12% -4.64 0.52
PPC 245.8 6.2 | 25% 51% 16% 6% | -27% -25% -16.88 (0.46)
PTB 118.6 6.7 | 60% 0% 14% 8% | -32% -40% -26.58 (0.30)
PVD 227.7 - | 50% 50% 24% | -119% | -100% -41% -41.54 (1.32)
PVT 187.0 9.1 | 40% 51% 33% 16% | -30% -22% -19.1 (0.33)
QCG 107.9 5.7 | 30% 0% 1% 8% | -44% -40% -35.47 (0.52)
SAM 73.7 | 141 | 95% 0% 3% 16% | -18% -6% 45 (0.02)
SCR 122.2 9.7 | 85% 0% 3% 4% -4% 0% -0.12 0.02
SID 78.2 89 | 50% 51% 30% 12% | 25% 7% 10.4 0.05
SIS 103.2 | 13.2 | 50% 36% 11% 37% | -42% -22% -20.53 (0.20)
SKG 49.7 6.7 | 50% 0% 43% 2% | -23% -29% -20.5 (0.11)
STG 703 | 20.7 | 15% 0% 0% -80% | 354% -11% -8.7 (0.05)
TCH 334.7 | 17.8| 55% 0% 4% -11% | 40% 23% 2.84 0.22
THI 73.8 57 | 20% 0% 0% 0% -6% -6% -4.83 (0.03)
VFG 48.9 7.7 | 70% 0% 15% 15% | 22% 36% 4531 0.14
VHC 236.0 89 | 40% 0% 40% 1% 9% 13% 14.17 0.22
VNS 43.2 8.0 | 50% 0% 27% -34% | 43% -6% -5.5 (0.02)
VSC 76.1 6.8 | 95% 0% 36% 20% | -32% -22% -16.5 (0.13)
VSH 155.4 | 12.8 | 30% 0% 14% 4% | -12% -12% 6.43 0.08
Téng 10,094.6 | 11.6 7.2% | -9.8% | -11.2% | (10.20) (8.25)
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Phu Luc 3.Van dong gid va mdt sb tiéu chi so vdi cubi ndm 2017 cha cd phiéu SmallCap

o | e | e | | ek | M | weers s | o | (00 | e
ABT 19.0 16.7 | 20% 0% 3% 7% | 37% 27% 30.53 0.05
ACC 7.8 7.8 | 20% 73% 19% 16% | -24% | -14% -3.08 (0.00)
ADS 17.6 5.2 | 40% 0% 0% 0% -9% -9% 2.21 0.00
AGM 6.8 13.8 | 20% 28% 6% 0% -4% -4% 2.13 0.00
AGR 31.8 28.9 | 25% 75% 2% 61% | 48% | -43% -42.9 (0.20)
AMD 25.6 6.4 | 90% 0% 1% 9% | -57% | -60% | -60.46 (0.26)
ANV 118.4 12.5 | 30% 0% 2% 53% | 29% 97% | 109.02 0.56
APC 15.3 5.1 | 40% 0% 10% 12% | -68% | -66% | -63.88 (0.23)
APG 3.3 9.0 | 80% 0% 0% 3% 5% 8% 17.61 0.00
ASP 11.5 6.0 | 40% 0% 49% 0% 2% -3% -1.4 (0.00)
ATG 1.2 8.0 | 85% 0% 2% 0% | -37% 3% | -37.24 (0.01)
BCE 8.4 7.9 | 45% 52% 5% 0% | 14% 14% 14.29 0.01
BCG 27.8 46.7 | 65% 0% 23% 0% -5% -4% -4.38 (0.01)
BMC 7.2 17.4 | 55% 25% 11% 2% 9% | -12% -6.84 (0.00)
BSI 60.9 6.1 | 15% 86% 9% 15% | -19% 11% -6.54 (0.03)
BTP 30.3 2.8 | 20% 80% 10% 169% | -64% | -13% 4.09 0.01
€32 17.0 4.4 | 90% 38% 27% A% | -22% | -27% | -22.34 (0.04)
ca7 7.1 7.4 | 75% 0% 0% 1% | -41% | -40% | -39.94 (0.04)
CCL 7.6 10.2 | 90% 0% 5% 36% | -33% 7% -8.48 (0.01)
CbC 11.8 9.3 | 50% 24% 0% 1% 5% 2% 16.42 0.01
CEE 33.1 9.5 | 49% 0% 0% 0% | -22% | -22% | -21.75 (0.08)
CLC 34.0 7.3 | 45% 51% 5% 2% 8% | -32% -4.81 (0.02)
CLG 2.7 36.7 | 35% 0% 9% 2% | -43% | -42% | -41.92 (0.02)
CMX 2.8 3.0 | 65% 0% 1% 9% | 21% 22% 10.63 0.00
CNG 32.7 7.3 | 40% 0% 24% 5% | -17% | -16% -8.25 (0.03)
CTF 13.4 14.5 | 30% 0% 0% 0% | -31% | -31% | -30.77 (0.05)
CTS 46.1 8.3 | 25% 0% 12% 16% | -23% | -11% | -11.07 (0.04)
D2D 31.8 11.5 | 40% 58% 9% -1% 8% 2% 12.02 0.03
DAG 20.1 6.7 | 50% 0% 5% 10% 7% 10% 1.74 0.00
DAH 7.8 7.4 | 65% 0% 3% -11% | 20% 6% 6.73 0.00
DCL 36.6 12.5 | 30% 0% 4% -10% | -28% | -42% -33.5 (0.15)
DGW 46.0 11.5 | 40% 0% 10% 13% 9% | 20% 26.67 0.09
DHA 19.6 7.6 | 60% 25% 12% 1% | -10% | -13% -9.67 (0.02)
DHC 64.3 15.5 | 60% 0% 36% 20% | -22% | -10% -7.16 (0.04)
DHM 3.5 13.9 | 80% 0% 0% 56% | -56% -4% -31.2 (0.01)
DIC 6.0 11.5 | 80% 6% 8% 16% | -28% | -16% | -15.95 (0.01)
DLG 34.5 17.9 | 85% 0% 13% -25% 1% | -26% | -25.27 (0.09)
DSN 29.3 8.0 | 60% 0% 21% 11% | -23% 17% -5.81 (0.01)
DTA 4.4 26.4 | 45% 0% 0% 4% | -36% 1% | -33.47 (0.02)
ELC 22.1 13.6 | 40% 0% 23% -17% | -12% | -27% -27.01 (0.07)
EMC 6.7 | 131.1 | 35% 0% 0% 7% | -22% | -16% | -15.67 (0.01)
EVE 28.4 10.9 | 85% 0% 63% 25% | -34% | -19% | -13.25 (0.04)
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EVG 6.7 6.1 | 53% 0% 1% 0% | -12% | -12% | -12.24 (0.02)
FCM 11.2 6.9 | 65% 0% 5% 11% -9% 0% 10.11 0.01
FMC 34.3 6.0 | 75% 11% 6% 18% | -10% 6% -6.22 (0.02)
FTM 35.9 21.9 | 45% 0% 0% 0% | 33%| 33% 33.06 0.07
FTS 66.7 7.4 | 55% 0% 22% 15% 8% | 14% 28.19 0.13
GIL 25.3 3.6 | 70% 0% 7% 6% | 13% | 11% 22.34 0.04
GMC 19.6 6.6 | 70% 10% 15% 4% 8% 6% 17.9 0.02
GSP 16.5 7.2 | 30% 0% 13% 6% | -15% | -13% 0.11 0.00
GTA 6.1 8.8 | 30% 11% 10% -2% -3% 2% 2.1 0.00
HAH 29.9 3.3 | 55% 0% 25% 5% | -33% | -33% | -25.21 (0.06)
HAI 28.7 24.2 | 85% 0% 1% -49% 4% | -51% | -50.95 (0.25)
HAP 8.9 11.1 | 85% 0% 7% 39% | -36% | -12% -10.9 (0.01)
HAR 25.0 20.1 | 80% 0% 0% 22% | -46% | -33% | -33.29 (0.11)
HAS 2.3 3.0 | 60% 28% 20% 8% | -12% -4% -13.5 (0.00)
HAX 24.1 9.6 | 55% 0% 11% -32% 5% | -36% | -32.56 (0.07)
HCD 17.9 10.2 | 75% 0% 0% -11% | 105% | 102% 83.57 0.06
HDC 31.1 7.6 | 85% 0% 18% 16% | -16% -3% -2.64 (0.01)
HID 4.1 16.7 | 80% 0% 5% -82% | 251% | -38% | -24.04 (0.01)
HII 20.4 5.8 | 65% 0% 1% 0% | -27% | -27% | -23.88 (0.03)
HLG 18.7 3.7 | 20% 0% 1% 9% | -10% | -19% -17.8 (0.03)
HMC 11.3 3.2 | 35% 56% 0% 2% -9% 8% 11.68 0.02
HTI 13.6 4.8 | 40% 48% 17% -17% 9% | -27% | -14.47 (0.02)
HU1 4.1 15.3 | 50% 51% 3% 6% 19% 27% 26.67 0.01
IDI 100.5 4.8 | 50% 0% 1% 42% | -19% 14% 14.41 0.11
ITC 42.5 12.4 | 65% 16% 6% 0% 0% -1% 2.39 0.02
ITD 10.1 6.9 | 70% 0% 14% -48% | -15% | -54% | -12.23 (0.01)
KHP 16.7 4.2 | 50% 52% 18% 221% | -70% -5% -1.31 (0.00)
KMR 9.4 22.8 | 55% 0% 48% 18% | -25% | -12% | -11.63 (0.01)
KPF 23.2 32,5 | 25% 0% 0% 0% 8% 8% 8.2 0.02
KSH 5.0 22.5 | 55% 0% 0% 41% | -36% | -10% 9.5 (0.00)
LAF 4.2 - | 20% 0% 3% | -318% | -100% | -49% | -48.91 (0.03)
LBM 11.3 5.7 | 30% 0% 6% -3% 8% | -14% -6.2 (0.01)
LCG 40.7 9.5 | 90% 0% 30% 2% | -16% | -15% | -15.09 (0.05)
LEC 21.6 25.8 | 40% 0% 0% 0% 7% 7% -6.86 (0.02)
LGL 14.1 3.0 | 50% 0% 0% 15% | -29% | -20% | -18.61 (0.03)
LHG 39.9 3.5 | 50% 0% 17% 15% 6% | 10% 15.78 0.06
Lm8 10.1 21.2 | 50% 51% 5% -39% | 77% 7% 13.2 0.01
LSS 22.4 15.5 | 45% 0% 5% 72% | 93% | -46% | -30.19 (0.08)
MCG 6.3 63.7 | 70% 1% 5% 10% | -36% | -30% -30 (0.02)
MDG 5.6 4.7 | 30% 19% 1% 8% | -17% | -12% 1.29 (0.00)
MHC 8.0 9.8 | 75% 0% 3% 51% | -45% | -19% -9.85 (0.01)
NAF 18.3 7.4 | 70% 0% 14% 2% | -36% | -38% | -37.39 (0.09)
NTL 25.6 6.6 | 80% 0% 9% 9% | -19% | -12% -3.04 (0.01)
PET 35.3 6.8 | 75% 25% 19% 5% | -16% | -22% | -10.54 (0.04)
PGC 39.4 6.1 | 35% 52% 12% 4% -8% 1% 2.8 0.01
PIT 8.2 5.7 | 35% 51% 15% 6% | -19% | -18% -3.47 (0.00)

Bloomberg: BSCV <GO> https://www.bsc.com.vn// | 31



BSC BSC RESEARCH

Vietnam Monthly Review

Thang 06/2018
PTC 45 - | 25% 0% 0% | -154% | -100% 7% 6.67 0.00
PXS 13.4 - | 40% 0% 12% | -4424% | -100% | -49% | -50.29 (0.11)
PXT 1.7 2.0 | 50% 51% 1% | 88054% | -100% 14% | -58.52 (0.02)
QBs 19.0 27.6 | 70% 0% 0% 30% | 25% | -13% | -12.26 (0.02)
RAL 51.3 5.5 | 30% 0% 4% 0% | -23% | -28% | -21.39 (0.11)
RDP 16.0 - | 30% 0% 0% 1% | -32% | -30% | -27.37 (0.05)
SAV 4.9 5.7 | 35% 0% 49% 4% | -16% | -14% -7.78 (0.00)
SBA 38.9 6.4 | 60% 39% 0% 2% | -11% | -13% -5.23 (0.02)
SBV 34.4 7.4 | 22% 0% 21% 0% | -19% | -19% -14.4 (0.05)
SCD 8.9 - | 30% 62% 10% 12% | -75% | -40% | -39.77 (0.05)
SFG 24.9 6.1 | 30% 67% 1% 2% -2% 0% 4.56 0.01
SGT 18.4 6.9 | 25% 0% 13% 45% | 48% | -21% | -18.57 (0.04)
SHA 8.4 5.0 | 60% 0% 1% -10% 4% | -13% -12.8 (0.02)
SHI 20.4 4.8 | 70% 0% 2% 6% -5% -3% 8.38 0.01
SMA 9.8 5.8 | 85% 3% 0% 1% | 24% | 25% 38.04 0.02
SMcC 46.7 4.4 | 40% 0% 35% -17% | 16% | -10% -4.14 (0.01)
SPM 8.1 17.6 | 25% 0% 3% -33% | 47% 2% -1.82 (0.00)
SRC 13.4 11.6 | 45% 51% 0% -16% 1% | -16% | -12.81 (0.02)
SRF 20.1 5.7 | 35% 13% 27% 23% | -35% | -13% | -16.13 (0.03)
SSC 39.7 13.5 | 15% 19% 1% 20% -8% 17% 14.21 0.05
ST8 18.8 13.0 | 20% 0% 49% 34% | -37% | -18% -16 (0.03)
SvC 52.4 12.6 | 60% 41% 49% 12% | -19% | -12% -3.31 (0.01)
SZL 27.5 8.1 | 40% 61% 16% 10% | -14% | -11% -5.96 (0.02)
TCD 22.5 9.2 | 46% 0% 15% 0% | -15% | -15% | -15.25 (0.03)
™ 46.7 6.5 | 60% 0% 49% 1% | -28% | -29% | -25.72 (0.14)
TCR 5.1 - | 50% 0% 49% 3% | 86% | -22% | -21.92 (0.00)
TCT 35.7 10.6 | 35% 0% 19% 3% -3% | -20% 0 (0.00)
TDC 39.0 5.9 | 40% 61% 2% 28% 5% | 21% 21.41 0.06
TDG 7.5 5.9 | 56% 0% 5% 0% 15% 15% 15.09 0.01
TDH 49.6 9.6 | 90% 6% 48% 1% -6% -5% 0.65 0.00
THG 16.4 4.5 | 80% 0% 0% 4% | -27% | -33% -26.1 (0.04)
TIP 16.8 6.6 | 40% 57% 14% 5% | -13% 9% 0.39 0.00
TLH 38.0 2.6 | 55% 0% 5% 3% | -13% | -18% | -11.36 (0.04)
T™T 11.1 12.4 | 45% 9% 4% 132% | -67% | -22% | -22.47 (0.02)
TNA 17.1 5.4 | 45% 21% 13% -15% 7% -6% -5.73 (0.01)
TNC 10.8 9.5 | 40% 51% 2% 2% 14% 11% 20.52 0.02
TNI 17.8 9.2 | 77% 0% 0% 0% | 21% 21% 26.12 0.03
TNT 2.1 41.3 | 95% 0% 0% -70% | 133% | -30% | -30.08 (0.01)
TRC 32.9 6.2 | 40% 60% 7% -16% 7% 9% | -10.07 (0.03)
TS4 41 22.3 | 25% 27% 2% -38% | 27% 4% | -21.72 (0.01)
TSC 11.6 - | 45% 0% 0% -30% | 33% | -51% | -51.35 (0.10)
TYA 15.3 5.5 | 20% 0% 41% -10% 16% 3% 25.06 0.01
ubcC 4.7 20.8 | 35% 68% 0% 1% | -17% | -17% | -17.33 (0.01)
uiC 8.9 4.9 | 50% 51% 17% -13% | -12% | -26% | -14.48 (0.01)
VID 7.1 9.9 | 60% 0% 0% -85% | 429% | -22% -20.3 (0.01)
VIP 19.8 5.4 | 40% 56% 7% 12% | -24% | -16% 5.5 (0.01)

Bloomberg: BSCV <GO> https://www.bsc.com.vn// | 32



BSC BSC RESEARCH

Vietnam Monthly Review

Thang 06/2018
VIS 942 | 1419 | 25% 0% 70% -69% | 183% | -12% | -10.68 (0.08)
VNE 23.3 8.8 | 90% 0% 14% 10% | -22% | -14% -13.83 (0.03)
VNG 47.2 16.3 | 45% 0% 1% 162% | -66% | -15% | -10.56 (0.05)
VPH 25.0 2.4 | 55% 0% 14% 14% | -29% | -20% | -14.14 (0.03)
VRC 39.6 6.2 | 50% 0% 0% -4% 12% 6% 7.69 0.02
VSl 14.4 10.3 | 40% 60% 1% 3% | 66% 71% 71.23 0.05
VTB 8.2 12.2 | 40% 56% 8% -10% 6% -4% 0.2 0.00
VTO 25.1 5.9 | 50% 52% 2% 4% | -20% | -18% -7.29 (0.02)
Téng 3,162.4 10.0 3.7% 4% | -10% (7.27) (2.19)
VN-
Index 2.4% 9.3%
Phu luc 4. Db thj CDS Viét Nam so vdi khu virc ASEAN
Last Price
2504 B MALAYS CDS USD SR 5Y D14 Corp (USD) (L1) 109.898
M JGB CDS USD SR 5Y D14 Corp (USD) (R1) 25.530
[ CHINAGOV CDS USD SR 5Y D14 Corp (USD) (L1) 69.737 =100
INDON CDS USD SR 5Y D14 Corp (USD) (L1) 138.311
THAI CDS USD SR 5Y D14 Corp (USD) (R1) 49.320
T *VIETNM CDS USD SR 5Y D14 Corp (USD) (L1) 168.190
KOREA CDS USD SR 5Y D14 Corp (USD) (R1) 50.385
[ SINGP CDS USD SR 5Y D14 Corp (USD) - on (R1) n.a.
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CMLAY1US Curncy (MALAYS CDS USD SR 5Y D14) cds daily Daily 14NOV2016-03JUL2018 Copyright® 2018 Bloomberg Finance L.P. 03-Jul-2018 13:07:24

Ngudn: Bloomber, BSC tdng hop
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Khuyén cdo st dung

Bédn bdo cdo ndy cia Céng ty C6 phén Chitng khodn Ngdn hang DBau tw va phdt trién Viét Nam (BSC), chi cung
cdp nhitng théng tin chung va phén tich vé tinh hinh kinh t& vi mé ciing nhw dién bién thj trudong chirng khodn.
Bdo cdo ndy khéng dwoc xdy dung dé cung cdp theo yéu céu cda bét ky t6 chirc hay cd nhdn riéng 1é ndo hodc
cdc quyét dinh mua bdn, ndm gii¥ chirng khodn. Nha déu tw chi nén st dung cdc théng tin, phén tich, binh
luén cda Bén bdo cdo nhw Ia ngudn tham khéo trudc khi duwa ra nhitng quyét dinh déu tw cho riéng minh. Moi
théng tin, nhén dinh va dv bdo va quan diém trong bdo cdo ndy dugc duwa trén nhitng ngudn div 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 béo
réng cdc ngudn théng tin nay Ia hodn todn chinh xdc va khéng chiu bét ky mét trdch nhiém nao déi vdi tinh
chinh xdc cda nhitng théng tin duoc dé cdp dén trong bdo cdo ndy, ciing nhw khéng chiu trach nhiém vé
nhitng thiét hai déi vdi viéc st dung toan bé hay mét phén ndi dung cia bdn bdo cdo ndy. Moi quan diém
ciing nhw nhén dinh duoc dé cap trong bdo cdo nay dwa trén sy cdn nhdc cén trong, céng minh va hop ly nhat
trong hién tai. Tuy nhién nhitng quan diém, nhén dinh nay cé thé thay d6i ma khéng can bdo trudc. Bén bdo
cdo ndy cé ban quyén va la tai sén cia Céng ty C6 phdn Chitng khodn Ngdn hang Pau tw va Phdt trién Viét
Nam (BSC). Moi hanh vi sao chép, stra déi, in &n ma khéng cé sw déng y clia BSC déu trdi luGt. B4t ky néi dung
ndo cua tai liéu nay ciing khéng duoc (i) sao chup hay nhdn ban & bét ky hinh thire hay phwong thire ndo hodic
(i) dwoc cung cdp néu khéng duwoc sw chdp thudén clda Céng ty C6 phén Chirng khodn BIDV.

BSC Tru sé chinh

Tang 10 & 11 Thap BIDV

35 Hang V&i, Hoan Kiém, Ha Noi
Tel: +84 4 3935 2722

Fax:  +844 22200669

BSC Chi nhanh Hd Chi Minh

Tﬁng 9 Toa nha 146 Nguyén Cong Tri
Quan 1, Tp. Hd 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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