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® Chi s& PMI tidng |én 54.9 gidm nhe so v&i mlrc 55.7 cha thang trudc,

Kinh t& vi mo

nhung van cao hon mtkc trung binh clia ndm la 53.5 diém (mic TB ndm 2017 |3
52.9 diém).

® T6ng doanh thu ban 1& hang hoéa va dich vy tiéu dung dat 371.5 nghin ty
dong, tang 1.6% so v&i thang trudc va ting 13.3% so vdi cung ky ndm trudc

® FDI 7 thang gidm 3.5% so vé&i cung ky 2017 nhung v6n thyc hién ting 8.8%
yoy, nh& cdc du an FDI ty d6 tir thang 06. Nganh céng nghiép ché bién ché tao
va nganh kinh doanh bat dong san 13 hai nganh dan d4u trong thu hat vén FDI.

® Ty gid USD lién ngan hang giao déng trong khodng 22,790 — 22,845
VND/USD, tdng véi bién dd 22,765 — 22,990 VND/USD trong thang 6. L3i suat
lién ngdn hang tai tat cd cdc ky han d&u tdng manh trong thang 7.

Thi trvdong chirng khoan

® (3 2 san HSX va HNX dau rung ldc manh va tao day trong thang 7. VN-
Index chinh thirc gidm -4.4 diém so vdi thoi diém cudi thang truedc (-0.46%
MoM) va HNX-Index gidm -0.01 diém (-0.01% MoM).

® Thanh khoan binh quan trén 2 san gidm -20.9% so vd&i thang 7/2018, va
duy tri & mic 4,367.24 ty dong/ phién va twong (ng véi gan 188.24 triéu
USD/phién.

e Kh&ingoai ban rong trén san HSX -2,563.83 ty déng, mua rong 172 ty déng
trén san HNX. Tinh tlr ddu ndm 2018, khdi ngoai mua rong 31,360.5 ty déng
trén HSX va ban rong -1,160 ty d6ng trén san HNX.

® P/E cGa VN-Index giam xuéng 16.96 twong &ng -2.13% MoM nhuwng HNX-
Index tdng lén mdrc 10.66 tuwong (ng 0.16% MoM nh& cai thién két qua kinh
doanh. So vé&i thang 6, P/E cla chi s6 VN-Index giam 2 bac xudng vi tri thit 8 va
HNX-Index gidm 2 bac xuéng vj tri thit 18 trong khu vire Chau A.

Nhan dinh thi trwdong thang tdi

Thi trwdng cé co hdi quay lai kiEm tra ngudng tam ly 1,000 diém trong thang
8, tuy nhién dién bién thj trwong phu thudc nhiéu vao thong tin bén ngoai sau
khi mlua céng bd KQKD quy Il co ban két thic trong 1-2 tudn dau thang. Dong
tién cai thién nhe va dién bién thi trudng phan héa manh s& dién ra sau nhip
hoi. Trong thang 8, BSC dua ra 2 kich ban cho dién bién thj trugng nhu sau:

»  Trudng hop tich cyc, sau nhip hdi nira dau thang 8, xu hudng phan
hda, chuyén dich tai cdc nhém c8 phiéu cé KQKD tich cuc, chwa ting
gid va co thong tin ho trg. Thi trudng thé gidi khong bién ddng manh
s& ho tro chi s& 8n dinh tich Ity quanh 980 - 1,000 diém.

»  Trudng hop tiéu cyc, VN-Index khdng vuot qua dugc ngudng tam ly
1,000 diém, chi s6 suy yéu nhanh trudc 4p lwc ban gidm vj thé. Dién
bién tiéu cwc xay ra khi chi s6 gidm dudi 900 diém trudc bién dong
tiéu cwec cha thé gidi va khdi ngoai tdng cudng bén rong. Vung diém
lwu y cho kich ban nay nam & 850 diém.

® (6 phiéu khuyén nghi:

»  Nhém nganh va c8 phi€u duoc ching téi danh gia kha quan trong Bdo
cdo trién vong Nganh ndm 2018 (Link) va (Link);

> Nhoém c6 phiéu Ngan hang - tai chinh dang c6 mire dinh gia hop Iy va
cai thién manh vé KQKD ciing nhu dwoc hudng loi tir Luat ho tro tai
co ciu hé théng cac TCTD va xr ly ng xau;

> Cac c6 phi€u du nganh ban 1& c6 mirc ting trudng va cd tirc cao;

> Nhém c8 phiéu cé tinh chat phong tha cao thudc nganh Tiéu ding,
Duoc, 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 07/2018

Tang truwdng kinh té

e Chi s6 PMI thang 7/2018, tang |&én 54.9 diém (-1.4 % so v&i thang truwdc
va 6.2% so v&i cung ky nam trwdrc)

Chi sd san xuat toan nganh cdng nghiép thang 7 wéc tinh ting 14.3% so véi
cung ky nam trudc. Trong d6 nganh khai khodng tang 2.8%; nganh ché bién,
ché tao ting 16.6%; san xuat va phan phdi dién tang 12.2%; cung cap nudc va
xt ly rac thai, nuwdc thai tang 7.6%.

Tinh chung 7 thang ndm 2018, chi s& san xuét toan nganh cong nghiép tang
10.9% so véi cung ky nam truwédc. Chi s6 sdn xuat cdng nghiép 7 thang nam
2018 cla 63 tinh, thanh phd truc thudc Trung vong déu tang so vdi cung ky
nam trudc, trong dé dan dau |a Ha Tinh véi mirc ting 149.3%, chi yéu do déng
cla Tap doan Formosa; tiép theo la Thanh Héa tang 28% do Céng ty TNHH Loc
héa dau Nghi Son d3 bat dau di vao hoat dong; dia phuong cé mirc ting thap
nhat 13 Tra Vinh véi 1% do Céng ty Nhiét dién Duyén Hai (thudc Tap doan Dién
Iwc Viét Nam) gidm san lugng dién san xuat trong thang Sau va thang Bay vi
thay dién dang hoat déng du cdng suat.

Poéthil

Chi s8 san xuat cdng nghiép & PMI
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Ngudn: GSO, Markit, BSC Research

Chi s6 PMI tang lén 54.9 giam nhe so v&i mirc 55.7 cla thang trwéc, nhuwng
van cao ho'n mirc trung binh cia ndm la 53.5 diém (mdrc TB ndm 2017 la 52.9
diém). T&r dau ndm, chi s6 7 thang dau ndm déu nam trén mic 50 diém, thé
hién xu huéng ting trwdng kinh t&€ vin duwoc duy tri. Viéc san xuat ca vé san
lvgng 1an don dat hang méi déu cham lai trong khi cac don hang xuat khau
mai ting |én mirc cao ky luc bat chap tinh cing thang tir cudc chién tranh
thwong mai. Trién vong cta nén kinh té tiép tuc dugc duy tri bdi nhirng doanh
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nghiép tiép tuc gia tdng san xuat hang tdn kho dy tritr d&€ dap rng cho nhu cau
cla san pham trén thj trwong.

Lam phat

e CPI thang 7 gidm 0.09% so vé&i thang trudc chi yéu do mirc gidm tir cac
nhém dich vu y t&, nhém giao thdng va nhém bwu chinh vién théng.

Chi sd gia tiéu dung CPI ctia thang 7 gidm 0.09% so véi thang trudrc, va tang
4.46% so v@i cung ky nam 2017. Lam phat co ban thang 07/2018 tang 0.15%
so v&i thang trudc va tang 1.41% so vdi cung ky nam trwdec.

Chi sé gia tiéu dung binh quan 7 thang nam 2018 ting 3.45% so vdi binh quén
cung ky nam 2017. CPI thang 7/2018 tang 2.13% so vai thang 12/2017 va tang
4.46% so vai cung ky ndm trwdc. Lam phat co ban binh quan 7 thdng ndm nay
tang 1.36% so vd&i binh quan cung ky nam 2017.

Do thi 2

Dién bién CPI thang
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Ngubn: GSO, BSC Research

Trong théng 7, chi s6 gia cia 7/11 nhém hang héa va dich vu ghi nhan tang gia,
trong dé hang an va dich vy dn udng tdng 0.43. Nhdm nha & va vat liéu xay
dung ting 0.37% do thoi ti€t nang néng nén nhu cau st dung dién, nudc ting
cao. Nhém van hda, gidi tri va du lich tdng 0.26%; may mac, mii ndn, giay dép
tadng 0.12%,; thiét bj va d6 dung gia dinh tang 0,11%; nhdm d6 uéng, thudc 13
va nhém gido duc clng tang 0.05%; hang hda va dich vu khac tang 0.56%.

Chi s gia tiéu dung (CPI) thang 7/2018 gidm chu yéu do:

e Nhém thuéc va dich vu y té cé mirc gidm cao nhat 5.85% (dich vu y té
giam 7.58%) do diéu chinh gidm gid dich vy y t& lam CPI chung giam
0.29%.

e Nhém giao théng gidm 0.52% chi yéu do anh hudng tir 2 dot diéu chinh
giam gia xang, dau vao thoi diém 22/6/2018 va thoi diém 23/7/2018 lam
CPI chung giam 0.05%

e Nhém buu chinh vién thong gidm 0.05%.
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Bang 1
Téang/giam CPI cac nhém hang héa dich vy trong thang
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Téng mirc ban 1& hang héa va doanh thu dich vu tiéu dung thang 7 wéc dat
371.5 nghin ty déng, ting 1.6% so v&i thang trwéc va ting 13.3% so véi cung
ky nam trudc. Doanh thu bédn |é hang hda dat 277.1 nghin ty déng, tang 1.6%
MoM va tdng 14% YoY; doanh thu dich vu luu trd, 3n uéng dat 45.9 nghin ty
doéng, tang 2.1% so vdi thang trwdc va ting 6.4% so vdi cung ky nam trwdc;
doanh thu du lich I&¥ hanh dat 3.5 nghin ty dong, tang 2.3% so vdi thang truwdc
va tang 9.2% so vdi cung ky ndm trudc; doanh thu dich vu khac dat 45 nghin ty
dong, tang 1% so vdi thang trudc va tang 17.4% so vdi cung ky nam trudc.

Vbn dau tu truc tiép nudc ngoai (FDI)

e Tinh dén ngay 20/7/2018, vén dau tw nwdc ngoai chi gidm 3.5% so véi
cung ky nam ngoai.

e Duy tri xu huéng tir thang 06, vén dau tw ngoai nwéc tap trung chi yéu
vao nganh cong nghiép ché bién, ché tao va nganh kinh doanh bat dong
san.

Téng von FDI dang ky méi va ting thém dén hét 20/07/2018 cla 1,656 dy an

(+20.2% YoY) dat 13,205 triéu USD (+2.2% YoY), cong vdi 4,947 triéu USD vdn

dang ky diéu chinh cla 627 dyu &n d3 cap phép trong cac nam truwdc. Nhu vay,

téng s vén FDI dang ky cdp mdi va von tang thém dat 18,156 triéu USD (-3.5%
yoy).

Von dau tu truc ti€p nwdc ngoai thue hién 7 thang udce tinh dat 9.85 ty USD,

tang 8.8% so vdi cung ky nam 2017.

Nganh cdng nghiép ché bién, ché tao thu hut dau tu trwc tiép nwdc ngoai lIén

nhat vdi s6 vén dang ky clda céc du an dugc cap phép médi dat 5.205,2 triéu
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USD, chiém 39.4%; hoat déng kinh doanh bat ddng san dat 5,003,1 triéu USD,
chiém 37.9%; cac nganh con lai dat 2,997.1 triéu USD, chiém 22.7%. Néu tinh
ca vén dang ky b6 sung cla céc du &dn d3 cap phép tir cdc ndm trudce thi vén
dau tuv tryc ti€p nudc ngoai vao nganh céng nghiép ché bién, ché tao dat
8,428.1 tridu USD, chiém 46.4% tong vén dang ky; hoat déng kinh doanh bat
dong san dat 5,205 triéu USD, chiém 28.7%; cic nganh con lai dat 4,519 triéu
USD, chiém 24.9%.

Do thi4
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Nguén: GSO, BSC Research

Top 3 khu vuc thu hat FDI cd nuéc: TP. Ha Néi (5,670 triéu USD — 42.9%), Ba
Ria- Viing Tau (1,769.3 triéu USD — 13.4%), Binh Duong (566 triéu USD — 4.3%).

Trong 7 thang ndm nay, Nhat Ban 1a nha dau tw truc tiép I&n nhat vao Viét
Nam v&i s6 von dau tw 5815.5 triéu USD, chiém 44% t6ng von dang ky cap
méi; ti€p dén 13 Han Qudc véi 3,326 triéu USD, chiém 25.2% va Thai Lan vdi
664 triéu USD, chiém 5%.

Thuong mai, Xuat nhap khau

e Can can thvong mai thang 7 wé'c tinh nhap siéu 300 triéu USD

e Tinh chung tir dau ndm t&i thang 7/2018, xuat siéu 3.69 ty USD chi yéu
nh& 4 thang dau nam xuat siéu va cudi thang 6 nhap siéu hon 799 triéu
uUsD.

Kim ngach hang héa xuat khau thang 7 wdc dat 19.5 ty USD, giam 1.7% so vdi
théng trudc, va tang 10.7% so vdi cung ky 2017, trong d6 khu vie kinh té trong
nudc dat 5.85 ty USD, giam 2.9% so vdi thang trudce, va tang 10% so véi cung
ky ndm trudc; khu vee ¢d vén dau tu nude ngoai dat 13.65 ty USD, gidam 1.2%
so v&i thang trudc, va tang 10.3% so v&i cung ky nam trwdc.

https://www.bsc.com.vn// | 4
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Bang 2

Top 10 mat hang xuat khau.
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Ngubdn: GSO, BSC Research
Tinh d&n 15/07, mét s& mat hang c6 kim ngach xuat khau ting so véi cung ky
nam truwdc: Hang dét may tang 15.6%; dién thoai va linh kién tang 14.7%; dién
tlr, may tinh va linh kién tang 13.9%.

Bang 3
Top 10 hang héa nhap khiu

ST M3t hang xuat Kim ngach %So v@i cung ky ol L Kim ngach %So v@i cung ky

T khau (ty USD) nam trudc stT Mt hang NK (ty USD) nam truédc
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3 Dién t&r may tinh 14.4 13.9% bi

4 Mdy mdc, thiét bj 8.4 29.8% 3 Vai 6.8 13.4%
khac 4 Dién thoai, linh 6.4 -5.0%

5 Giay dép 8.3 8.8% kién

6 GO&SPtirgd 4.4 12.4% 5 Sat thép 5.4 9.0%

7  Thaysan 43 9.4% 6 Xang dau 49 36.5%

8 PT van tai & phuy 4.3 15.9% 7 Chat déo 4.7 18.0%
tung 8 Kim loai khac 4.0 24.0%

9  Sitthép 2.6 78.3% 9 NPL dét may 3.1 3.0%

10 May anh, quay 2.2 35.8% giay dép
phim 10 SPchatdéo 3.0 10.7%

Nguén: GSO, BSC Research

Ngu&n: GSO, BSC Research

Bloomberg: BSCV <GO>

Kim ngach hang héa nhap khau thang 7 wdc dat 19.8 ty USD, tang 4% so vdi
théng trudc, va tang nhe 13.5% so véi cung ky 2017. Trong d6 khu vuc kinh té
trong nudc dat 8.2 ty USD, tang 1.3% so vd&i thang truwdc; va tang 14.4% so vai
cung ky ndm trudc. Khu vuce cé von dau tw nwdce ngoai dat 11.6 ty USD, ting
5.9% so véi thang trudc, va tang 14.4% so véi cung ky ndm trudc. Tinh dén
15/07, mdt s& mat hang nhap khau trong thang 7 c6 kim ngach tang cao so vdi
cung ky nam truwdc: Xang dau tang 36.5%; Kim loai khac tang 24%; dién tl&r may
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tinh tang 13.4%.

Thi trudng ngoai hoi

e Ty gia trong nwdc thang 7 da van déng on dinh lai sau nhip tang vot tir
nilra cudi thang 06 do sw kién FED nang l3i suat ciing nhu ap luc tir cudc
chién tranh thwong mai.

e Ngay 23/7/2018 NHNN d3a diéu chinh giad ban dé la My tir mirc 23,050
VND/USD lén 23,273 VND/USD do gia dé la bién dong kha manh. Diéu
nay da khién xu hwd'ng van ddng cua ty gia tw do va ty gia lién ngan hang
bam sat nhau nhu trwéc dé.

Ty gia trung tdm trong thang 7 dao ddng trong khoang 22,630 - 22,669
VND/USD, tang so vd&i bién d6 22,562 — 22,655 VND/USD trong thang 6. Mirc
trung binh trong thang la 22,647 VND/USD

Ty gia lién ngdn hang trong thang 7 dao ddng trong khoang 23,050 - 23,299
VND/USD, tang vdi bién do 22,765 — 22,990 VND/USD trong thang 6. Murc
trung binh trong thang la 23,147 VND/USD

Ty gia tw do trong thang 7 dao ddng trong khoang 23,120 — 23,450 VND/USD,
tdng so véi bién d6 22,860 — 23,120 VND/USD trong thang 6. Mirc ty gid tu do
trung binh trong thang la 22,840 VND/USD.

Chi s6 gia USD thang 7 tang 0.1% so v&i cudi thang 6, va tang 2% so v&i cung
ky ndm ngoadi. Chi s6 nay dao ddng trong bién dd tir 94.0-95.2 diém, vdi mirc
trung binh thang dat 94.6 diém. Hién tai chi s6 dat mirc 94.55 diém.

D6 thi 6
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Ngudn: Bloomberg, BSC Research
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Ngan hang - L3i suat
e L&i suat lién ngan hang ngan han ting manh tré lai.
e Mit bang I3i suat huy dong va cho vay van dn dinh.

L3i suat lién ngan hang ngan han (qua dém va 1 tuan) tdng manh trong thang
07. Pa tang duoc duy tri tir d3u thang cho dén cudi thang. Tai thoi diém hién
tai 13i suat qua dém dat murc 2.80% (g&p 3 lan so véi dau thang) va |3i sut qua
tuan dat murc 3.08%. Cac giao dich trén hé théng lién ngan hang van tap trung
ch y&u vao cac nhém ngan han. Nhém l3i suat trung va dai han 1 thang, 3
thang, va 6 thang déu tang manh vao dinh diém vao tuan th 3 (16-20/7) roi
gidm nhe vao tuan cudi cung. Hién tai, |3i suat 1,3, va 6 thang lan luot dat
3.63%, 3.85% va 5%.

Tuy nhién, sau dé I3i suat lién ngan hang khéng gitr duoc da gidm, va nhanh
chéng tang trd lai, trong d6 cac ky han ngdn han cé xu hudng tang manh hon.
Tinh t&i ngay 25/05, 13i suat lién ngdn hang tai cac ky han qua dém, 1 tuan, 1
thang, 3 thang, va 6 thang tang lan lwot 1én mic 1.62%, 1.7%, 2.25%, 2.67% va
3.9%.

Tinh tir d4u thang t&i hét ngay 27/07, t6ng cong NHNN d3 bom rong 46,406 ty
qua kénh tin phi€u. Dién bié€n bom rong va xu huéng 3i suat ting tré lai cho
thay thanh khodn toan hé théng dang co hep lai do NHNN bén ra ngoai té
nham ha nhiét ty gia (wéc tinh lwgng ngoai té ban ra dat khodng 2 ty USD).

M3t bang |3i sudt huy dong VND phé bién & mirc 0.6-1%/n3m dadi vdi tien glri
khong ky han va cé ky han dudi 1 thang; 4.3-5.5%/nam ddi vai tién glri co ky
han tir 1 thang dén duwdi 6 thang; 5.3-6.5%/nam dai vdi tién gli cé ky han tir 6
thang dén dudi 12 thang; ky han trén 12 thang & mirc 6.5-7.3%/nam. Trong khi
d6, mat bang |3i sut cho vay VND phé bién & mirc 6.0-9.0%/ndm d&i véi ngan
han; 9.0-11%/nam d6i vdi trung va dai han.

Do thj 7
L3i suat lién ngan hang

0
A A A A A A Q) > Q) Q) > > Q)
& & & & & X N N N N N N N
% <z)\'lz %\q’ W N
Q Q N

N\ N\ N\ N\ N\ N\ N\ N\
v U v XV v v v U
& S @ SRR NI
= S qua dém LS 1 tuan LS 1 thang LS 3 thang LS 6 thang

Ngudn: Bloomberg, BSC Research
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Du bao vi mo thang 8/2018

Bloomberg: BSCV <GO>

Xét trén binh dién quéc té, kinh t&€ vi m6 thang 08/2018 cua Viét Nam c6 thé
bi anh hudng bdi mot s6 tac dong sau:

(1) Chién tranh thwong mai. Cudc chién tranh thwong mai My-Trung ti€p
tuc leo thang khi téng thdng Trump vira de doa sé ti€p tuc nang mirc thué
quan t¥ 10% lén mdc 25% cho 200 ty d& hang hdéa nhap khau tir Trung
Qudc. Lan séng thué quan tiép cha Hoa Ky duwoc thiét 1ap dé khai ddong ngay
tlr 01/08, véi viéc ap dung thué nhap khau hang hda Trung Quéc tri gid 16 ty
USD. Viéc thyc hién cé thé bi tri ho3n trong nhiéu tuan khi chinh quyén
quyét dinh chi tiét vé sdn phdm ma My s& nhdm muc tiéu. Cac quan chirc &
Bac Kinh tuyén bd s& dap trd mot mirc thué quan twong ng véi cac san
pham cta My. Bén canh d6, mét cudc hop vé van dé thué quan nhap khau 6
t6 & My duoc kéu goi bdi Nhat Ban va Lién minh chau Au dang dwoc té chire
tai Geneva, Thuy Si; bao gbm cac phd va phd bd trudng tir Canada, EU, Nhat
Ban va Han Quéc. Cudc hop nay dugc ddnh giad I3 s& tao ra mot phdn &ng
phdi hop gitra cac nha san xuat xe hoi bén ngoai My. Sy ciang thang tir cudc
chién tranh thwong mai ti€p tuc gdy ap lwc manh 1én tinh hinh xuat nhap
khau trén thé gidi. Vit Nam cé thé s& dén nhan mét lan séng cac san pham
Trung Quéc dugc suy dodn |3 sé chiu ap thué trong thoi gian tai.

(2) Cdc ngén hang trung wong trén thé gidi céng bé két qua va chinh
sdch diéu hanh. FED s& cong b6 quyét dinh hop vé viéc nang 13i suat cla
minh trong hdm nay. Theo cudc khdo sat cia Wall Street Journal, c6 dén
96.8% s6 lugng ciu tra |&i cho rang FED s& nang |3i suat vao ngay 18/09. Tiép
theo, NHTW cla Anh s& cdng bd bdo cdo lam phat, mic 13i sudt nang |én va
bién ban cudc hop vao ngay 02/08. Dong thoi diém d6, NHTW Nhat Ban sé
cong bd bién ban tém tit cudc hop chinh sach dién ra vao ngay 30-31. Vao
cudi thang ngay 28/08, NHTW chau Au (ECB) s& cong bd dit lieu hang thang
vé cung cau dong tién ddng Euro. Viéc lién tuc cong bd céc thong tin va két
qua hoat déng vi md clia cac qudc gia I&n s& gdy hiéu (rng dan xen 1én dong
tién dau tw trén thé gidi. Cac quéc gia cé két qua tich cuc cé thé s& trd thanh
diém hap dan mdi cla dong tién dau tu trén thé gidi.

DGi véi tinh hinh trong nudc, cac tiéu diém trong thang 8 bao gdm nhitng
van dé sau:

(1) Théng tw 15/2018/TT-NHNN sira d8i Théng tw 22/2016/TT-NHNN
quy dinh viéc t6 chirc tin dung (TCTD), chi nhanh ngan hang nwéc ngoai
mua trai phiéu doanh nghiép. Theo dd, quy dinh cadc TCTD, chi nhanh ngan
hang nudc ngoai khéng dugc mua trai phiéu doanh nghiép phat hanh trong
ddé ¢ muc dich dé co cdu lai cdc khodn ng cta doanh nghiép. Théong tw
15/2018/TT-NHNN cé hiéu lyc tlr ngay 02/8/2018.

(2) BO Xay dwng ban hanh Thong tw 05/2018/TT-BXD vé hwéng dan xuat
kh3u khodng san lam vat liéu xay dwng, cé hiéu Iwc thi hanh tir ngay
15/8/2018. Theo d96, tir ngay 15/8, danh muc cac khoang san dung dé lam
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vat liéu xay dung xuat kh3u thyc hién theo Danh muc kém theo Théng tu 05;
don ct nhu: D3 xay dwng cé ngudn goc tir cudi, soi, da dung lam cap phdi bé
toéng, rai duong giao théng: D3 dugc gia cdng dap, nghién, sang cd kich
thudc co hat £ 60 mm

(3) Nghi dinh 87/2018/ND-CP vé kinh doanh khi chinh thirc cé hiéu lyc
thi hanh. Cac thuong nhan muén san xuat, ché bién khi cling can dap (ng
céc diéu kién nhuv doanh nghiép duoc thanh 1ap theo quy dinh cta phéap
luat; cé bdn chira khi an toan; du diéu kién vé phong - chita chdy theo quy
dinh...Véi thuong nhan kinh doanh mua ban khi qua duéng éng, con phai cé
dudng éng van chuyén khi va tram cap khi ddp rng day du cac diéu kién vé
an toan, phong - chira chdy theo quy dinh cda phdp ludt. Cic thuwong nhan
pha ché khi phai cé phong thir nghiém chat lwgng khi hodc cé hgp déng thué
t8i thiéu 1 ndm vdi t6 chirc dd ndng luc thir nghiém céc chi tiéu theo quy
dinh tai quy chuan ky thuat qudc gia va phai dang ky co s& pha ché véi Bd
Khoa hoc va Céng nghé.

(4) Cac nghij dinh ting lwong hodc tro’ cap:

a. Thong tu s6 08/2018/TT-BNV s& c6 hiéu luyc va hwdng dan cu thé
viéc thue hién didu chinh murc trg cap hang thang véi can bd x3 d3
nghi viéc theo cadc quyét dinh lién quan trong cadc nam 1975 va
1981 cla Héi dong Bo truwdng.

b. Nghi dinh s6 99/2018 ting tro cap cho ngudi cd céng. Theo Nghi
dinh, mirc chudn dé xac dinh tro cap, phu cap wu di cho ngudi cé
cdng véi cach mang tir ngay 01/07/2018 13 1.515.000 d6éng (murc
cii 1.417.000 ddng).

c. Nghi quyét s6 04/2018/NQ - HDNT cé hiéu lyc tir 01/8/2018 dén
hét ngay 31/12/2020 quy dinh vé viéc ban hanh néi dung, mirc chi
dac thu thudc thdm quyén cla HDND TP Ha Néi. Theo nghi quyét
céng chirc, vién chirc chuyén trach vé cong nghé thong tin tai Ha
Noi s& duoc hd tro 2.780.000 ddng/ngudi/thang néu cé trinh do
dai hoc trd 1én hodc 2.085.000 déng/ngudi/thdng néu cé trinh dé
cao dang hoac trung cap.

(5) Ldi sudt va lam phdt. CPl wdc tinh 1én mirc 4.0%. Trong dé, CPI binh
quan 7 thang dau nam dat muc 3.45%, giam manh hon so véi mirc 3.97%
cla ndm 2017. Tuy nhién, mdrc CPI thang 07 mirc 4.41%. BSC wdc tinh téc
dd tang truwdng binh quan trong 6 thang cudi ndm s& tang manh, khién murc
CPI clia cac thang cudi ndm s& tang manh hon so v&i ndm trwdc. Xu hudng
nay cé thé tiép tuc duy tri do (1) gid dau dang trong giai doan phuc héi khi
ngudn cung tang do OPEC nang san lugng va viéc Trump ti€p tuc cdm van
kinh té Iran, gia dau hién tai chi€ém 9.04% thanh phan tang trwdng cla CPI.
(2) Fed duy tri chinh sach nang |3i suat 4 [an trong ndm nay, gay ap lwc manh
lén CPI va ty gid. (3) Ap luwc manh tir ty giad khi gia tién ngoai t& clia MY tiép
tuc tang manh nhé chinh sach nang 13i suat cba FED va két qua kinh té vi md
tich cwc cha My trong quy 2, dat muirc 4.1%; murc cao nhat trong 4 ndm gan
day.
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Chi tiéu/Thang

2017M12 2018M1  2018M2  2018M3  2018M4  2018M5  2018M6  2018M7
GDFT so vOi cung ky nam 6.81 i i 738 i i 6.79 i
trudc (%)
GDP ytd so v4i cng ky 6.81 - - 7.38 - ; 7.09 ;
nam trudc (%)
PMI 52.5 53.4 535 51.6 52.7 53.9 55.7 54.9
lIP so v6i cung ky ndm 11.2 20.9 8.0 8.7 9.4 7.1 10.5 14.3
trudc (%)
P ytd so vGi clng ky 9.4 20.9 15.2 116 11.4 9.7 12.3 10.9
nam trudc (%)
Retail Sales so vai cling 11.2 95 10.7 224 1.3 6.1 12.5 14.7
ky nam trudc (%)
Retail Sales ytd so vdi 10.9 95 10.1 9.9 958 10.1 10.7 13.3
cung ky nam trudc (%)
cPI i thang trud
o) 50 VOl thang truoc 0.21 0.51 0.73 -0.27 0.08 0.55 0.61 -0.09

(]

CPI so voi cung ky ndm 2.60 2.65 3.15 2.66 2.80 3.86 4.67 4.46
trudc (%)
FDI diing ky (t] USD) 29.7 0.9 2.09 3.01 5.8 7.15 1623  18.15
FDI giai ngan (ty USD) 17.5 1.05 1.70 3.88 5.1 6.75 8.37 9.85
Xust khau (ty USD) 19.3 2.02 13.4 19.8 182 19.2 19.8 19.5
Nhap khiu (ty USD) 19.8 2.00 12.5 19.0 17.5 19.7 19.0 19.8
Can can TM (t] USD) 0.5 1.8 0.9 08 0.7 0.5 -0.8 -0.3
Ty gid (VND/USD) 22,750 22,720 22,801 22,820 22,800 22,840 22,967 22,840
Tang trwdng tin dung (%) 18.17 - - 2.23 - - 6.35 -

Bloomberg: BSCV <GO>

Ngubn: BSC Research
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ruong chirng khoadn thang 07/2018

Tong quan thi truong

Trong thang 7, chi s8 thj trwong rung lac va da tao ddy tai vung 900 diém
sau d6 hoi phuc nh& sw m& dau cha cac ma cd phiéu thi gia nhé va sau dé
dwoc dan dat béi cac c6 phiéu tru nhém ngan hang, chirng khoan va bat
dong san cé két qua kinh doanh tét. Tinh dén 31/07/2018, VN-Index chinh
thirc gidm -4.4 diém so v&i thoi diém cubi thang trwdc (-0.46% MoM) va
HNX-Index gidm -0.01 diém (-0.01% MoM).

Thi tredng ¢6 sw phan héa véi két qua kinh doanh duoc cong bé ciing nhw
trién vong ngan-trung han. Trong thang 7, san HSX c6 153 ¢8 phiéu tang, 199
c6 phiéu gidm va 9 c6 phiéu khdng déi, thém mdai 1 c6 phiéu 13 HPX va hly
niém yét 1 ¢6 phiéu |a STT. 5 c6 phiéu hd trg VN-Index gdm NVL tang 21.57%
(g6p 3.3 diém), MSN ting 6.6% (gép 2 diém), HNG ting 69% (gép 1.8 diém),
VRE tiang 4.6 (gép 1.2 diém), PLX tang 3.4% (gbép 0.8 diém). Cac cb phiéu
khi€én VN-Index gidm diém manh nhat gdm SAB giam -8.9% (giam -4.2 diém),
TCB -9% (giam -3.9 diém), VHM -1.9% (gidm -2 diém), VPB -5.6% (giam 1.5
diém) va YEG -36.55% (giam 1 diém). Tinh trong thang 7, cac c6 phiéu cé thi
gid nho nhu dong c6 phiéu thudc FLC va bd dbi HAG, HNG tang manh khai
dau sy phuc hdi cta thj tredng chung. Nhdm c¢d phiéu tru thudc VN30 va vén
hda I&n thay nhau céng b6 két qud kinh doanh &n twong d3 13y lai dugc niém
tin tir nha dau tw gidp VN-Index tao ddy thanh cdng va tang tré lai. VIC mac
du bi khéi ngoai ban rong rat manh nhung van 1a ¢ phi€u cé hiéu suat an
twong khi khdng hé bi gidm gid ma van gilt nguyén kénh gia trén 100.

Théang Chisé

7

6

956.39

960.78

971.25

1050.26

1174.46

1121.54

Bang 6
Bién ddng 6 thang gan nhat trén san HNX
Kh(‘::}';"‘;’;“g (ngl:li:nt\’r/‘ g?‘)ng) Théng  Chi s Kh(‘::?l:;"‘;’)'"g (ngl\1/‘|cr)1nt?h :;?‘)ng)

3.10 3,020.45 7 106.16 0.87 201.08
2.84 3,041.04 6 106.17 0.87 199.50
2.89 2,944.71 5 11491 1.11 213.74
3.53 2,876.60 4 122.64 1.17 225.08
4.45 3,185.53 3 128.05 1.02 234.86
3.04 3,036.19 2 116.86 1.36 222.90

Ngu&n: HSX, Bloomberg, BSC Research

Bloomberg: BSCV <GO>

Ngudn: HNX, Bloomberg, BSC Research
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Dién bién nhdm cd phiéu

Cac nhém c6 phiéu phan theo von héa thj truedrng bién dong manh yéu khac
nhau. Tinh tir thoi diém dau thang 7, tat ca cdc nhdm déu cé hiéu suat am.
VN30 giam -0.3%, LargeCap giam -0.4%, MidCap giam -1.4%, Penny giam -
1.8% va SmallCap giam -2.3%. Nhédm LargeCap c6 bién ddng manh nhat trong
thang khi cé nhitng thoi diém hiéu suat 1a -10% va sau dé hdi phuc manh mé
vé ngudng khai diém.

D) thi 8
Bién bién ctia cdc nhém co phieu

105 +

100 -~

90 -~

85 T T T T
06/29/18 07/04/18 07/09/18 07/14/18 07/19/18 07/24/18 07/29/18

s \/N30-INdeX @ | argeCap == MidCap  =======SmallCap === Penny

Nguén: Bloomberg, BSC Research

D6 thi9
Nganh cip 2 thang 7/ 2018
0O 6 va phu tung 9
Hang ca nhan & Gia dung m 33%
Cong nghé thong tin m 29%
Du lich va Giai tri 1 1.9%
Hang & Dich vu céng nghiép B 1.9%
Hoéa chat 1 1.3%
Bdn lé 0.2%
BéAt dong san 0.2%
Thwe phdm va db ubng -0.5% |
Xay dung va Vat liéu -0.8% 1
Dién, nwédc & xdng dau khi abt -0.9% 1
Dau khi -1.0% 1
Dich vu tai chinh -1.1% 1
Ngan hang 2.1% =
Y té -21% =
Tai nguyén co ban -3.9% m
Bao hiém -6.3% mm

Truyén théng -31.3% e———

-50% -30% -10% 10% 30%

Trong thang 7, thi trudng c6 8/18 nganh ting diém. Trong dé, nhdm 6 t6 va
phu tung ting 10.9% 13 nhém duy nhét c6 ting trudng 2 con sé. O chiéu
nguoc lai, nhém truyén théng giam -31.3% chd yéu do YEG gidm manh sau
khi niém yét vai hiéu suat -36.5%.

Bloomberg: BSCV <GO> https://www.bsc.com.vn// | 12
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Quy md von hda

Vén hoéa trén ca 2 san dat 3,221.53 nghin ty déng twong dwong 138.86 ty USD
giam -0.72% (MoM). Tinh trong théng 7, trén san HOSE d3 c6 216.6 triéu c& phiéu
niém yét [an dau va 4,893.4 triéu c6 phiéu niém yét bs sung; 12.3 triéu ETF niém yét
[an dau va hdy niém yét 3.3 triéu ching chi; 20 triéu trai phiéu niém yét [an dau. S6
lwgng c6 phi€u niém yét méi trong thang chd yéu do ma HPX.

Vé quy md niém yét trén san HOSE tai ngay 31/7, san dang niém yét 72.9 ty cb
phiéu twong duong 728.6 nghin ty déng (96.61% gia tri thi trudng), 224.7 triéu trai
phiéu twong dwong 22.5 nghin ty déng (2.98% gia tri thi trudng), 268.6 triéu chirng
chi ETF twong dwong 2.7 nghin ty déng (0.36% thi trudng).

Db thj 10
Vén héa thj trudrng

3,400 - 250
2,900 230
- 210

2,400
- 190

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

5/17 6/17 7/17 8/17 9/17 10/1711/1712/17 1/18 2/18 3/18 4/18 5/18 6/18
Vén hoda HSX (trai) Vén héa HNX (trai)

Ngudn: Bloomberg, BSC Research

Thanh khoan binh quan toan thi trudong

Thanh khoan binh quén trén 2 san giam -20.9% so v&i thang 7/2018, va duy
tri & mirc 4,367.24 ty dong/ phién va twong rng véi gan 188.24 triéu
USD/phién. Trong thang 7, thanh khoan thj trwdng ti€p tuc gidm manh do
thang nay do tdm ly than trong cla nha dau tu trong giai doan truéc khi
cong bd k&t qua kinh doanh cla céc c6 phiéu trén san. Thanh khoan thi
trwdong d3 hoi phuc tir tudn thir 2 trong thang 7 va phan hda trén dién rong.
Nha dau tv tham gia chd y&u vao ¢ phiéu cé tdng trwdng tét trong quy vé
loi nhuan so v&i cung ky va quy trudéc.
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D6 thj 11
Gia tri giao dich binh quan

Ty VND
12,000

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

2,000

0
06/17 08/17 10/17 12/17 02/18 04/18 06/18
s GTGD binh quan = GTGD binh quan 3 thang

Ngudn: Bloomberg, BSC Research

Mat bang gid cla TTCK VN

P/E cta VN-Index giam xudng 16.96 twong irng -2.13% Mom nhuwng HNX-
Index ting I1én mirc 10.66 twong &ng 0.16% MoM do két qua kinh doanh
chung ctia 2 san c6 su khac biét. P/E cha 2 san cé sy vin déng trai nguoc
nhau trong thang 7. So vdi thang 6, P/E cla chi s6 VN-Index gidm 2 bac xudng
vi tri thir 8 va HNX-Index gidam 2 bac xudng vi tri th& 18 trong khu vuc Chau
A.

Po thi 13
Chi sd P/E ctia VN so vé@'i cac nuédc trong khu vye

22.00 15.00 30
14.00 25
17.00 20 16.96
16 613.00
e N 12.00 15 | 1066
12.00 \ ‘ 10
V10.6611.00 5
e
7.00 10.00 0
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T XV T eSS
N Y &
. . ) S N
PE_HSX(Trdi) = === PE_HNX(phai)
Ngudn: Bloomberg, BSC Research Ngudn: Bloomberg, BSC Research

Bloomberg: BSCV <GO>

Giao dich cua khdi ngoai

Trong thang 7, khdi ngoai ban rong vé&i gia tri thang 1&n nhat ké tir ndm
2017 dén nay. Tuy nhién, trdi véi thang 6, tdm ly thi truong da én dinh hon
biéu hién & nhitng phién tang diém t6t du khéi ngoai ban rong manh m3 tru

d& nhu HPG hay VIC.
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Do thi 14

Dién bién giao dich kh&i DTNN trén 2 san

Ty VND

60,000
51,854
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30,000 26,33426,334 26,14726,808
! 22,080

20,000 | 1, (o 17,760
778,509 9,178 11,322

10,000

(10,000) oV B o> o~
103158329 g61y10,902)
(20,000) 15,858 5,662
( ()19 58{}258119,392) 822917
(30,000) ’ 5,138
(26,8807 ()29,188)
(40,000)

m Mua DTNN  mmmm Ban DTNN === Chénh léch

Ngudn: BSC Research

Tinh dén phién 31/7, khéi ngoai ban rong trén san HSX -2,563.83 ty déng,
mua rong 172 ty déng trén san HNX. Trén san HSX, khéi ngoai mua manh céc
m3 VCB (366 ty dong), DXG (205.3 ty ddng), KBC (157.2 ty ddng), VIS (109.7
ty dong), GAS (106.7 ty déng) va ban cdc ma VIC (-1,862.8 ty dong), VHM (-
392.8 ty dong), MSN (-266.5 ty dong). Trén san HNX, nhdm nay tap trung
mua CVT (32.2 ty dong), va ban PVS (-158.7 ty déng), KLS (-142.5 ty dong).

Bang 7 Bang 8
Tép 10 cd phiéu mua ban rong trén HSX thang 7 Tép 10 cd phi€u mua ban rong trén HNX thang 6
M3 (?ié“tri M3 (?ié“tri i ?ia'“tri i ?ia’\Atri
(ty dong) (ty dong) Ma (ty dong) Ma (ty dong)
vcs 366.0 VIC (1,862.8) cvT 32.20 PVS (158.76)
DXG 205.3 VHM (392.8) TEG 0.41 KLS (142.56)
KBC 157.2 HPG (342.2) SMT 0.32 NTP (78.83)
VIS 109.7 MSN (266.5) SD9 0.32 VGC (33.15)
GAS 106.7 VIC (164.2) PIV 0.31 CVT (16.97)
E1VFVN30 101.8 NVL (163.8) HCT 0.31 SAF (8.47)
HCM 63.8 VRE (139.2) PVE 0.30 SHS (7.86)
NT2 61.0 VNM (93.8) QTc 0.30 VCS (7.67)
ssl 50.1 STB (84.7) KLF 0.29 PHC (4.46)
VCi 48.0 PVD (84.1) BPC 0.28 HDA (3.95)
Ngudn: BSC Research Nguén: BSC Research
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Trién vong thj truong thang 08

Bloomberg: BSCV <GO>

Dién bién cudc chién thuwong mai My - Trung gia ting, nhan dan té ti€p tuc
giam 3% lam bién ddng chinh anh hudng thi trudng thé gidi trong thang 7. Céc
dong tién chd chét thé gidi va TTCK cdc nwdc khu viee dang phat trién da mat
gid nhiéu so vai USD trudc dé do vay bién dong khéng dang ké va sy hdi phuc
da dién ra trén thj trwong tién té va chirng khodn & nhiéu quéc gia. Chi s6 DXY
chi tdng gid thém 0.1%, mot s& dong tién tang gid lai gdbm Braxin (3.4%),
Argentina (0.7%), Phillipines (0.5%), Nga (0.4%), va Singapore (0.1%) trong khi
mot s6 dong tién ti€p tuc mat gid manh gom Turkey (-7%), Myanma (-3.5%),
China (-3%) va Vietnam (-1.5%). DU vay ndi lo vé cudc chién thwong mai sé han
ché viéc giao giao thwong va nhu ciu s&t dung hang héa da anh hudng manh
I&n thi trwdng hang hoa thé gidi. Chi s6 hang héa Bloomberg Commodiy tiép
tuc gidm 2.3%, trong dé nhiéu hang gidm manh gém Thit lon (-22%), Chi (-
11.1%), Duong (-11%), va Dau (-7.3%); chi c6 mét s6 it hang hoa di nguoc xu
hudng chung gdbm Lia mi (11.3%), Bong (5.7%) va Dau twong (5.3%) do d3
gidm trwdc dé. Trong bdi cdnh cing thang thuong mai ngay cang cé chiéu
hudng gia tadng, EU va Nhat Ban ky thda thuan thuong mai loai bé hau hét thé
quan vao 17/7, trong khi Trung Qudc va EU ciing tiép cdn nham khoi phuc dam
phan thda thudn dau tu va ti€p can thi trudng vao 16/7. Day 13 nhitng xu
huwéng dich chuy&n nguoc véi chl nghta bao hé cta Téng théng My, hudng tdi
gidm bdt nhirng thiét hai khi cudc chién thuwong mai do My khéi xuwdng kéo dai.
Céc thi truwdng hodi phuc trong thang 7, chi s MSCI khu vuc phét trién (MXWO),
MSCI khu virc méi ni (MXEF) va MSCI khu vuc can bién (MXFM) cé mirc tang
lan lwot 3.1%, 1.7% va 3.4% (quy déi theo USD).

D6 thi 15

Chi s6 MSCI khu vye phat trién, mé&i néi va can bién thang 7 (theo USD)
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Ngudn: Bloomberg, BSC Research
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O khu vuc thi trudng phat trién, cac chi s8 chirng khoan déu ting diém. Thi
trudng Dlrc va My dan dau da tang véi 4.1% va 3.6% nho thong tin tich cuc vi
mo va mua cong bé KQKD quy II.

O khu vire cac nwdce BRIC, chi s chirng khoadn Braxin hdi manh, ting 8.8% dan
dau da ting cla khu vuc. Chi sd chitng khodn Trung Quéc van kha tri tré khi chi
tang 1%.

O thj trvong khu vuc, chi s6 ching khoan Viét Nam 1a thj trudng duy nhat
giam diém véi mirc gidm -0.5%. Nhirng thi trwdng gidm manh trong thdi gian
qua nhu Phillipines, Thailand, Malaysia déu cé mirc phuc hdi manh, ting lan
lwgt 6.7%, 6.7% va 5.5% trong thang 7. Dong v&n ngoai dd can bang khong rut
rong manh va chuyén sang trang thai mua ban trai chiéu, hd tro cho cac thi
trwong héi phuc trong thang 7.

Do thi 16 Bang 9
Bién ddng chi s6 CK cac qudc gia trong thang 7 Khoi ngoai mua ban rong khu vyrc thang 7
L Thang 7 (triéu 7 Thang (triéu
10.0% 8.8% Quoc gia USD) USD)
8.0% - TreK BRI . Indi 76 (545)
' 6.0% 6.7% ncia
6.0% - Indonesia 54 (3,516)
4.0% Japan 7,581 (30,164)
2.0% Malaysia (500) (2,207)
0.0% Phillipines (49) (1,268)
2.0% Korea 114 (3,592)
s T O 0o XSS SX e=SSF 3 Sri Lanka 8 76
fvrIagzeRéEgdsgh 88l € .
T 2gcegg8=zTzT 523 Taiwan (4) (8,922)
23 < < %2 L 5 %X © .
S58.E5=23522338858¢ Thailand (321) (5,963)
© © © % < T S5 ™ m O "
g = § £ 4 ® 23 S £ 35 Pakistan (62) (194)
= & n = =
© z Vietnam (111) 1,454
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Ngudn: Bloomberg, BSC Research

Sau nhip gidam manh ntra dau thang 7, VN-Index dan hdi phuc va chi con giam
4.39 diém trong thang. Thi trwdng phan hda khi cac ¢é phiéu cé quy mé I6n
van dong trai chiéu. Dong tién quay lai thi trudng nhung van kha dé dat. Khéi
ngoai van ddy manh co cdu danh muc, cling hoat dong ddo danh muc clia cac
ETFs van dong mo phéng chi s VN30 da han ché kha nang héi phuc cda thj
trwdng. DOng tién cé xu hudng chuyén dich vao cac cd phiéu vira va nhé, dic
biét 1a ¢ phi€u c6 ciu chuyén. Xét vé mirc anh huwdng cla nhém cé phiéu
dan dau, 5 c6 phiéu dirng dau tac dong gidm 12.5 diém cla VN-Index gom
SAB (-8.9%, gbp -4.2 diém), TCB (-9.1%, gbp -3.9 diém), VHM (-1.9%, gbp -2
diém), VPB (-5.6%, gop -1.5 diém) va YEG (-36.6%, gop -1 diém). O chiéu
nguoc lai, 5 cd phi€u dirng dau gop 9.1 diém tdng gbm NVL (+21.6%, gbp
+3.3 diém), MSN (+6.6%, gép +2 diém), HNG (+69.1%, gép 1.8 diém), VRE
(+4.6%, gbp 1.2 diém) va PLX (+3.4%, gbp 0.8 diém). Cac bao cdo phan tich
khuyén nghi va cap nhap doanh nghiép trong thang 7 gdm DHG (Link) va DBC
(Link).

Nhitng thong tin chd y trong thang 8:
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Cdc Cdéng ty niém yét duy tri da tédng trwdng loi nhudn tich cwe. LNST quy Il
cla cdc céng ty niém yét trén 2 san cdng bé ting trudng 34.8% so cling ky
qua do gitp cdi thién cdc chi sé dinh gid cda thj trwérng. Tinh dén 31/7 d3 cé
538/737 twong duwong 73% s cdng ty niém yét trén 2 san cong bd KQKD quy
Il. LNST quy Il wdc dat 26,152 ty, tang trudng 34.8% so cung ky 2017. Theo
sau 2 c6 phi€u dan dau cai thién loi nhuan tuyét déi MSN va GAS, nhém c6
phiéu Ngan hang gébm TCB, VCB, ACB, MBB, VPB, STB, EIB dirng & cdac vi tri
tiép theo va déng gép 55% cho muirc tang lgi nhuan tuyét déi trén 2 san.
Trong quy Il, nhém Ngéan hang c6 mirc tang trudng binh quan 70% so clung
ky. Loi nhudn cédc Doanh nghiép tang trudng t6t gitp cai thién hé s6 P/E va
P/B clia VN-Index, gidm tir 18.1 va 2.6 lan vao cudi thang 6 xudng con 17 va
2.6 1an vao cudi thang 7. Mot s6 nganh cling dang ¢ mic dinh gid hop ly so
v&i thi trudng gdm Cong nghé thong tin, Nguyén vat liéu, Vién thong, Dau khi
va Ngan hang.

Bang 10
Chi sd P/E va P/B cta nganh cap |

Nganh cép | P/E P/B
Cong nghé thong tin 9.09 1.73
Nguyén vat liéu 9.33 1.60
Vién thong 11.60 3.14
Dau khi 11.83 2.30
Ngan hang 12.31 1.98
Tién ich cong dong 13.00 2.70
Cong nghiép 13.64 3.39
Dugc phamvay té 14.67 2.87
Dich vu tiéu dung 16.17 4,51
Hang tiéu dung 18.42 6.59
Tai chinh 35.9 4.59

Ngudn: FiinPro, BSC Research

Mua céng b6 théng tin KQKD quy Il co ban hoan thanh trong 1-2 tuén nita, sé
ti€p tuc cai thién murc dinh gia cha thj trwong.

Cudc chién thwong mai giiva My va Trung tiép tuc la tdm diém chd y cda thi
trrd'ng trong thdng 8 khi My dang ré sodt danh sdch hang héa Trung Quéc
6 gid trj 200 ty USD dé danh thué 10% vao déu thdang 9. V&i dong thai cung
ap thu€ quan 25% vdi hang héa nhap khiu cé gia tri 34 ty USD trong goi 50
ty, My va Trung Quéc d3 chinh thirc chdm ngodi cho cudc chién thuwong mai
vao 6/7. 4 ngay sau dé, My don phuong cong bd dp thué bd sung 1én 200 ty
USD hang hda nhap khau tir Trung Qudc véi mirc thué 10%. Hanh dong quyét
liét tir phia M§ theo nhirng gi Téng théng Donald Trump d3 canh bdo trudc
dd néu Trung Qudc tra diia thuong mai. M§ con tuyén bé sé ti€p tuc &p thué
thém 300 ty USD néu Trung Qudéc tiép tuc trd dla. So véi [An dp thué tha
nhat, phia Trung Quéc da khoéng con cé phan (ng clrng ran, dong thoi tranh
dé cap cach thirc ing pho cu thé. Mot phan nguyén nhan tir viéc lvong hang
xuat khau Trung Quéc sang MY chi cé tdng gid tri hon 130 ty, hoan toan bat
ddi xirng vai gia tri hang héa nhap khdu ma My dy dinh danh thué hién tai.
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DU vay Trung Qudc cling dang s& nhiéu cong cu dé cé thé dép trd hanh dong
cla My va cé thé day cudc chién [én mdt ndc thang méi. Sau khi két thic
diéu tran cdng khai, danh sach hang hoa gid tri 200 ty s& duwoc cdng bé vao
cudi thang 8 va cé thé ap dung vao dau thang 9. Trudng hop 2 phia khong
tim duwoc tiéng néi chung va dua ra céc gidi phdp cu thé thi day rb rang s8 13
rai ro khdng nhé cho nén kinh té thé gidi ndi chung va thi trwong ching
khodn ndi riéng trong ndm 2018 va cc nadm tiép theo.

Kinh té€ My tdng trwdng manh trong quy ll, ty Ié thdt nghiép thédp véa lam
phdt ¢6 ddu hiéu tdng tuy nhién FED nhiéu khé ndng chwa tdng lGi sudt
trong ky hop thi 5 trong ndm nay. FED d3 tang 13i suat thém 0.25% trong
thang 6 do vay kha nang tang I3i sudt thém mot lan nira trong ky 31-1/8 réat
khé xay ra. Theo khdo sat clia Bloomberg, kha ndng tang 13i suat trong ky hop
thang 8 chi & murc 18% so v3i 21% & thoi diém cubi thang 6 trong khi kha
nang nay tang tlr 77% lén 92% trong ky hop thang 9 t&i. FED chua tang lai
suat s& 1a khoang thoi gian dé cac thi truong hoi phuc sau khi gidm manh
trudc ap luc rat von tir khéi ngoai va bat 6n vi md trong ngén han.

Bang 11

Cac yéu t6 anh hwdng dén thi trwdng trong thang 6/2018:
Sy kién Tac ddong dén

TTCK

Diéu hanh chinh sach vi m6 linh hoat van phat huy tac dung gitp 6n dinh ty gia
va |3i suat trong béi canh thé gidi c6 bién déng phirc tap. Tich cuc
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 b6 du ki€n KQKD quy I, mirc tang trwdng lgi nhuan Tich cuc

toan thj truong du ki€n & mirc 30% so cung ky.

Dong tién ndi c¢6 dau hiéu quay lai thi trwong, tuy nhién van kha than trong  Quan trong khi
trudc hoat ddng ban co cau tir khdi ngoai va nhirng thdng tin tir bén ngoai. tam ly TT yéu va

mua céng bd
KQKD sap két thuc

Xu hudng ting gia cla déng USD, gid dau tang gia dang |a yéu t6 tiém an nguy  Thu hep du dia

co 8n dinh ty gid va kiém ché lam phat. trong diéu hanh
chinh sach
Tiép tuc diéu tra md rong va xi ly mot s vu an trong diém. Tiéu cwc khitam ly
thi trwong dang
yéu
Cudc chién tranh thuong mai My va Trung Quéc cé nguy co lan rong do 2 bén Kho luvang, tiéu
chua c6 dong thai di dén thoa thudn nao trudc kha nang My ap thué 10% 1én cuc

200 ty hang héa nhap khau tir Trung Qudc vao dau thang 9.

Bloomberg: BSCV <GO>

Ngudn: BSC Research

Nhiéu c6 phiéu Bluechips d3a giam vé vung gid hop ly dé dau tw trong khi céc
nhém cd phiéu vira dang cé mirc dinh gid tét da hat dong tién dén dau mua
KQKD quy Il Ia diém luru y trong thang 7. Thi trudng cé co hdi quay lai kiém
tra ngudng tam ly 1,000 diém thang 8, tuy nhién dién bién thj trwong phu
thudc nhiéu vao thdng tin bén ngoai sau khi mua cdng bd KQKD quy Il co ban
két thdc trong 1-2 tudn dau thang 8. Dong tién cai thién gitt & muc trung
binh va dién bién thj truérng phan héa manh s& dién ra sau nhip hoi.
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- Truwong hop tich cuwc, sau nhip héi nlra dau thang 8, xu hudng phan
hda, chuyén dich tai cdc nhdm cé phiéu cé KQKD tich cuc, chua tang gia va
c6 thong tin hd tro. Thi treong thé gidi khong bién dong manh sé hd tro chi
s6 6n dinh tich Ity quanh 980 - 1,000 diém.

- Trudng hop tiéu cuc, VN-Index khéng vwot qua duoc ngudng tam ly
1,000 diém, chi s6 suy y&u nhanh trudc ap luc ban gidm vi thé. Dién bién tiéu
cwe xay ra khi chi s6 giam duwéi 900 diém truwdc bién déng tiéu cuc cla thé
gidi va khéi ngoai tdng cudng ban rong. Vung diém lwu y cho kich ban nay
nam & 850 diém.

NDT c6 thé tham khdo mdt s6 chd dé, va cac bado cdo cap nhéat 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 Nhom cd phiéu Ngan hang - tai chinh dang cé murc dinh gid hop ly va cai
thién manh vé KQKD ciing nhu dugc hudng lgi tir Luat hd tro tai co cau hé
théng cac TCTD va x{ Iy ng xau;

e Céc 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,
Dién;

¢ V& dai han, cac c6 phi€u khuyén nghj ctia BSC s& dugc dé cap trong cac bao
cdo Trién vong nganh 2018 (Link), cac c6 phiéu cé chuyén bién tét duoc
khuyé&n nghi trong Bdo cdo TVDT hang tudn (Link) va Bdo cdo cdp nhat
nganh/doanh nghiép (link).
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Khuyén cdo s dung

Bdn bdo cdo ndy ctia 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 Id 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 cé thé thay d6i 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 Gn 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 & bt ky hinh thirc hay
phuong thire ndo hodc (ii) dwoc cung cp néu khéng duwoc sw chép thudn clia Céng ty C6 phén Chirng khodn
BIDV.
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