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e  GDP quy 3/2018 ting 6.88% YoY. khu vic cdng nghiép va xay dung cé téc do ting trudng
manh m& nhat véi 8.61% YoY.

Kinh té vi mo

e  Chisé PMI thang 9/2018, gidm xudng mirc 51.7 chi cao hon mirc 51.6 diém trong quy Il
khién mdrc trung binh ca ndm gidm vé 53.3( 2017 14 52.6) .

e  Téng mirc ban & hang héa va doanh thu dich vu tiéu dung 972018 wdc dat 3,235 nghin ty
déng, ting 11.3% so vdi cung ky ndm trudc

e  Téngs6 von FDI dang ky 9T2018 dat 19.67 tySD (-7% yoy) nhung t6ng FDI vén thuc hién
dat 13.25 ty (+6% yoy). Nganh céng nghiép ché bién ché tao va nganh kinh doanh bat dong
san |a hai nganh dan dau trong thu hat vén FDI.

° Bién d6 dao dong cla Ty gia lién ngdn hang trong Q3 tang cao hon Q2 va dao déng trong
khoang 23,050 — 23,349 VND/USD. L3i su3t lién ngan hang c6 xu huwdng van dong theo bién
dong ty gia va dang hoi phuc lai & tat ca cac ky han. Y&u t6 nay va tan susdt NHNN bom rong
trong quy 3, cho thay thanh khoan hé théng tiép tuc suy gidm va chiu 4p lwc manh bdi ty gia.
Thi trwvong chirng khoan

e (a2 san HSX va HNX déu tiép tuc da hoi phuc trong thdng 9 nhung tc d6 gidm dan. VN-
Index chinh thirc ting 27.6 di€ém so vé&i thoi diém cudi thang truéc (2.79% MoM), 56.35 diém
(5.87% QoQ), 32.9 di€m (3.34% Ytd) va HNX-Index tdng 3.49 diém (3.09% MoM), 10.11 diém
(9.52% QoQ), -0.58 diém (-0.5% Ytd).

e  Thanh khoan binh quan trén 2 san tang 9.03% so vé&i thang 8/2018, va duy tri & mirc
5,376 ty dong/phién (~231.7 triéu USD/phién). Xét Quy 3, thanh khoan binh quén trén 2 san
giam -29.92% so véi Q2 duy tri @ mirc 4,891 ty déng/phién (~210.8 triéu USD/ phién)

e  Trong thang 9, khdi ngoai mua rong trén san HSX 474.08 ty dong, ban rong -46 ty dong
trén san HNX. Trong Quy 3, khdi ngoai bén rong trén san HSX -3648.66 ty déng, mua rong 235
ty déng trén san HNX. Tinh tir ddu ndm, khdi ngoai mua rong 30.3 nghin ty déng trén san HSX
va bén rong -1,097 ty dong trén san HNX

e  P/E cOa VN-Index tdng lén 18.33 twong (ng 2.39% MoM, 5.09% QoQ, -0.1% Ytd va HNX-
Index tang Ién mirc 11.07 twong &ng 4.66% MoM, -19.29% QoQ va -11.44% Ytd. So v&i thang
8, P/E cla chi s8 VN-Index gilt & vj tri th&* 7 va HNX-Index gilt & vi tri th 17 trong khu vuc
Chau A.

Nhan dinh thi truong thang téi

VN-Index cé kha ndng duy tri trén 1,000 diém vao cudi ndm 2018. Dién bién thj trwdng dy bao
s& tdng diém trong thang 10 dat mirc 1,050 — 1,080 diém nh& mua céng bd KQKD va sy luan
chuyén dong tién trudc khi diéu chinh lai vao cudi hodc dau thang 11. Xu hudng tich tich Ity
va phan héa dién ra vao thang 11 tao nén tang cho dot phuc hdi vao thang 12 hodc dau nim
2019. Bén canh do, Viét Nam dwoc dwa vao danh sdch theo d6i ndng hang thi trwwd'ng moi
néi so’ cép cta FTSE trong ky hop thdng 9. TTCK Viét Nam cé co hdi tham gia san chai I6n cla
TTCK toan cau. Thong tin nay khéng chi cé tich cuwc anh hudng tam Iy va dong tién trong ngan
han ma nay danh dau budc ngodt chuyén minh, Viét Nam d3 sdn sang cho cudc choi Ién tham
gia va hdi nhap vao thj trudng tai chinh toan ciu trong dai han. Trong quy IV, BSC dua quan
diém thi trvdong nhu sau:

»  Trudng hop tich cyc, Thi truong thé gidi van phan tng khong qua manh trudce cac
théng tin c6 tinh trong yéu nhu trong théang 9, VN-Index s& déng clra trén 1,000
diém véi vung trung tam 1,080 diém vao cudi ndm. Cac nhém cé phiéu lén nhu
Ngan hang, Dau khi, Tiéu dung, BDS, San xuit thay nhau lam try cho thj truong.
Thanh khodn duy tri t8t, dong tién van dong tich cuc ddy dan mét bing 1én.

> Trudng hop tidu cyc, nhitng thdng tin tidu cyc tir thé gidi mé rong, thi trudng nhay
cdm v&i nhitng tac dong, VN-Index hinh thanh nhitng dot rung lic, bién dong Ién
kéo theo sy suy yé&u cla cac c6 phiéu try cot va dong tién. VN-Index cé thé vé lai
ngudng 1,000 diém vao cudi ndm.

e (8 phiéu khuyén nghi:

> Nhém nganh va c6 phiéu dugc ching téi danh gia kha quan trong Bao cdo trién vong
Nganh nam 2018 (Link) va (Link);

»  Nhoém c6 phiéu Ngan hang - tai chinh cé KQKD cai thién manh, nhém dau khi hwéng
loi tir gid dau va cadc nhém c6 phi€u huéng lgi tir cdc hiép dinh thwong mai va
chuyén dich san xuat tir chién tranh thuong mai;

Nhém cé phiéu BDS, Xay dwng tir chu ky hach doanh thu lgi nhuan ;
Céc c6 phiéu dau nganh ban 1& c6 murc ting trudng va cb tirc cao;
C6 phiéu dau tu s& dwoc BSC khuyén nghi tai trang web cla cong ty.

VVY
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Blrc tranh vi mo thang 09/2018

Tang truwdng kinh té

e Tdng san pham quéc ndi (GDP) quy 3/2018 wéc tinh ting 6.88% so v
cung ky,tuy thap hon mirc ting 7.45% cha quy | nhwng cao hon mirc ting
6.73% ctia quy I,

e Chi s6 PMI thang 9/2018, gidm xudng mic 51.7 chi cao hon mirc 51.6
diém trong quy Il khién mirc trung binh ca nam giam vé 53.3( 2017 13
52.6).

Téng sdn pham quéc ndi (GDP) quy 3/2018 wdc tinh ting 6.88% so véi clng
ky. Trong dd, khu vuc ndng, 1dam nghiép va thdy san tang 3.46%; khu vyc cong
nghiép va xay dung tang 8.61% va khu vyc dich vu tdng 6.87%. Xét vé goc do
st dung GDP quy Il ndm 2018, tiéu dung cudi cung tang 7.02% so vdi cung ky
nam trudc; tich Ihy tai san ting 8.61%; xuat khiu hang hdéa va dich vu ting
15.13%; nhap khau hang hda va dich vu tdng 14.76%.

Trong khu virc cong nghiép va xay dung, nganh cong nghiép duy tri mirc tang
trwdng khd véi 9 thang tang 8.98%, déng gép 2.91 diém phan tram vao téc do
tang tong gia tri tdng thém cla toan nén kinh t&. Nganh céng nghiép ché bién,
ché tao tiép tuc khang dinh 1a diém sang cla khu vuc nay va 1a dong luc chinh
cla tang trwdng kinh té v&i mirc tdng cao 12.65%, tuy thap hon mirc tang cua
cung ky ndm 2017 nhung cao hon nhiéu so véi mic tang 9 thang cadc ndm
2012-2016, déng gop 2.56 diém phan trdm. Nganh cdng nghiép khai khoang
van ting trudng am (gidm 1.97%), lam gidm 0.14 diém phan trdm mdc ting
téng gia tri tdng thém cda toan nén kinh t&€ nhung mirc gidm da dwoc thu hep
dang ké so véi mirc gidam 8.08% cla cung ky nam trudc. Nganh xay dung 9
thang duy tri dwoc mirc tang trwdng khd vdi tdc dod 8.46%, déng gép 0.55 diém
phan tram.

D6 thj 1
Co’ cau nén kinh té quy 3/2018
10.04 13.93
Néng, lam, ngw
nghiép
Céng nghiép va
xay dwng
Dich vu
33.49
42.54

Thué san pham

Ngudn: GSO, BSC Research
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Chi s& san xuat toan nganh cdng nghiép (lIP) thang Chin wdc tinh ting 9.1% so
V@i cung ky ndm trudc, trong dé nganh khai khoang gidm 2.7%; nganh ché
bi€n, ché tao tang 11.2%; san xuat va phan phdi dién tidng 5.1%; cung cap nudc
va xt ly rac thai, nudc thai tdng 8.4%. Tinh chung quy 111/2018, IIP wdc tinh
tang 10.7% so vé&i cung ky ndm trudc, trong d6 nganh khai khodng giam 3.4%;
nganh ché bién, ché tao tang 13.2%; san xuit va phan phdi dién tdng 7.6%;
cung cap nudc va xi ly rac thai, nwdc thai tang 7.4%.

Trong 9 thang nam 2018, IIP udc tinh tang 10.6% so v&i cung ky nam trudc
(quy | tang 12.7%; quy Il tang 8.2%; quy |l tang 10.7%), dat murc tang trwdng
cao nhat ké tir ndm 2012 trd lai day. Trong d6, nganh ché bién, ché tao tiép tuc
| diém sdng dan dat ting trwdng chung cla toan nganh véi mirc ting 12.9%
(quy | tang 15.7%; quy Il tang 9.6%; quy Il ting 13.2%), déng gép 9.9 diém
phan trdm vao murc tang chung, day |a mdrc tdng cao nhat cla nganh nay trong
nhiéu ndm qua; nganh san xuat va phan phdi dién ting 9.7%, dong gép 0.9
diém phan trdm; nganh cung cap nudc va x ly rac thai, nwdc thai tang 6.4%,
déng gbp 0.1 diém phan trdm; riéng nganh khai khodng gidm 2% (chu yéu do
khai thac dau thé giam 11.7%), 1am gidm 0.3 diém phan trdm murc tang chung.
Do thi 2

Chi s6 san xuat céng nghiép & PMI
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Ngubn: GSO, Markit, BSC Research

Tinh chung 9 T2018, chi sé tiéu thu toan nganh céng nghiép ché bién, ché tao
ting 12.2% so v&i cung ky nam truéc (cung ky ndm 2017 ting 12%). Chi s6
ton kho toan nganh céng nghiép ché bién, ché tao wdc tinh tai thoi diém
30/9/2018 tang 13.8% so vdi cung thoi diém ndm truwdc (cung thoi diém ndm
2017 tang 8.8%). Ty |& tdn kho toan nganh ché bién, ché tao binh quan 9 thang
nam 2018 la 63.8% (clung ky nam trudec |a 65.6%).

Chi s6 PMI gidm manh tr& vé mirc trong thang 51.7. Chi s&é PMI trung binh
trong cd nam gidm xuéng murc 53.33 (2017 13 52.6); chi s6 PMI quy Il giam
xuéng mirc 53.37, thdp nhat so véi cac quy trong ndm.

Nhén t6 chinh 1am giam chi s6 PMI trong thang 9 1a ca san lwvgng va sé lwong
don dit hang méi déu tang cham lai. Sdn lvong nganh san xuat tang vdi téc
dd yéu nhat ké tir thang 3 khi tang trudng da cham lai thang thir 3 lién tiép.
Tinh trang nay cling xay ra v3i s8 lvgng don dat hang méi. S6 lvgng don dat

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



BSC

Bloomberg: BSCV <GO>

BSC RESEARCH

Vietnam Monthly Review
Théng 09/2018

hang xuat khau mdi chi ting & mirc vira phai, va murc tang 1a chdm nhat trong
16 thdng. Bén canh do, s6 lugng viéc 1am trong Iinh vee sdn xuat d3 tang trong
thang 9, nhu d3 dwoc ghi nhan trong 2 ndm rudi vira qua. Tuy nhién, téc d6
tao viéc lam 13 yéu va da dat murc yéu nhat ké tir thang 8/2017. Vé gia ca dau
vao, Nikkei cho biét du gia da tiép tuc tang trong cudi quy Il nhung téc do tang
da cham lai va |a y&u hon so v@i trung binh cua lich st chi sé. Tinh trang tuong
tw cling dién ra & Trung Qudc khi nwdc nay, Tang trwdng trong linh virc san
xuat cda Trung Quéc bi dinh tré trong thang 9 sau 15 thang mé réng, véi céc
don hang xuat khau gidm nhanh nhat trong hon hai ndm, chi s PMI nuwdc nay
trd vé murc 50.5. Trung Quéc van 1a thi truong nhap khau lén & Vit Nam, dirng
thr 3 chi sau My va EU. Viéc san xuat & Trung Qudc bi chdm lai bdi chién tranh
thuwong mai dang gay anh hudng manh lén sé& lvgng don dat hang madi Viét
Nam.

Lam phat

e CPI binh quan 9 thang dau ndm 2018 tiang 3.57% so v&i binh quan cung
ky nam 2017;

e CPI thang 9 tiang 0.59% so v&i thang trwdc nho 10/11 nhém hang héa va
dich vu tang.

e Hoat ddéng ban 1é hang hda va dich vu 9T2018 ting 12 so v&i cung ky.

Chi s6 gia tiéu dung CPI thang 9 tang 0.59% so véi thang trwéc, va ting 4.67%
so v&i cung ky ndm 2017. Lam phéat co ban thang 9/2018 tidng 0.14% so vdi
thang trwdc va tang 1.61% so vdi cung ky nam trudce. Tinh chung quy 111/2018,
CPI tang 0.72% so v&i quy trudc va tang 4.14% so vdi quy 111/2017, trong dé
nhom giao théng tang 9.14% so vdi cung ky nam trudc.

CPI binh quan thing ddu nam 2018 tiang 3.57% so v&i binh quan cung ky ndm
2017, cht yéu do nhirng nguyén nhan sau:
(1) Céc dia phuong diéu chinh gia dich vu y té& |am gid cdc mat hang dich
vy y té tang 18.26%.
(2) Cac dia phuong thuc hién 16 trinh tang hoc phi lam gia nhém dich vu
gido duc tang 7.02%
(3) Gia nhién liéu trén thi trwdng thé gidi trong 9 thang dau nam ting
kha manh lam gid xang dau binh quan 6 thang tang 13.95% YoY;
(4) Gid cadc mat hang luong thyc tang 4.09% chid yéu do gia thit Ign
ting 5.49%.
(5) Gia cdc mat hang thiét yéu trén thé gidi nhu gid nhién liéu, chat dét,
sat thép ting trd lai.
Trén gdc d6 tdng quat, Lam phat co ban binh quan 9 thang dau nam 2018 tang
1.41% so v@&i binh quan cung ky nam 2017.

https://www.bsc.com.vn// | 3
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Dién bién CPI thang
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Ngudn: GSO, BSC Research

Chi sd gid 10/11 nhém hang héa va dich vy ctia CPI thang 9 ting so véi thang
trwéc, trong dé6 nhém gido duc ting cao nhat véi 5.07%. Nhom giao théng
tang 0.82% do anh hudng tir 2 dot diéu chinh tang gid xang, dau vao thoi diém
6/9/2018 va thoi diém 21/9/2018. Nhém hang &n va dich vu an udng ting
0.44%, trong dé lvong thuc ting 0.28% do nhu ciu xuat khau gao ting; thuc
pham tang 0.51%

Téng mirc ban Ié hang héa va doanh thu dich vu tiéu dung thang 9/2018 wéc
dat 374.8 nghin ty dong, ting 1.3% MoM va tang 12.5% YoY. Trong quy llI
nam 2018, tdng mirc ban 1é hang hda va doanh thu dich vu tiéu dung wdc tinh
dat 1.113,1 nghin ty dong, tang 3.8% QoQ va tang 12.5% YoY. Tinh chung ca
9T2018, téng mirc ban 1& hang hda va dich vy dat 3,235 nghin ty doéng, ting
11.3% YoY, néu loai trir yéu t6 giad tang 8.8% YoY. Xét 9 thiang, doanh thu bén 1é
hang hda dat 2,433.1 nghin ty déng, tdng 12% YoY; doanh thu dich vu Ivu trq,
an uéng dat 396 nghin ty déng, tang 8.4% YoY; doanh thu du lich It hanh dat
30.3 nghin ty déng, tdng 16.9% YoY; doanh thu dich vu khac dat 375.3 nghin ty
ddéng tdng 9.7% YoY.

Bang 1
Tang/giam CPI cac nhdm hang héa dich vu trong thang
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Ngu&n: GSO, BSC Research
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Vbn dau tu truc tiép nudc ngoai (FDI)

e V&n dau tw nwdc ngoai dang ky mai chi tang nhe trong thang 9. Téng vén
dau tw nwdc ngoai dang ky Iiiy k& 9T2018 gidam 7.7% so véi cung ky ndm
ngoai.

e Trong 9T2018, nganh cdng nghiép ché bién, ché tao thu hit dau tw truc
ti€p nwdc ngoai I&n nhat véi sé von dang ky cla cac dw an dworc cap
phép mé&i dat 6.26 ty USD, chiém 44.3%.

Téng v8n FDI dang ky méi va tang thém dén hét 20/09/2018 cla 2,182 dv &n
(+18.3% YoY), dat 14,124 triéu USD (-3% yoy), cdng v3i 5,542 triéu USD vén
dang ky diéu chinh clda 841 dy an d3 cip phép trong cdc ndm trudc. Nhu vay,
tdng s& vén FDI dang ky cap mdi va von tang thém dat 19,668 triéu USD (-7.7%
YoY) va tang gip ddi so vdi thang trwdc nhd 2 du &n 1dn 13 tai Ha Noi va Viing
Tau. Vén dau tu truc ti€p nwdc ngoai thye hién 9 thang wdc tinh dat 13.25 ty
USD (+6% YoY).

Tinh chung trong quy Ill, vén dau tu FDI dang ky dat mic 3.44 ty d6, gidm hon
20% so v@i cung ky ndm trudc va nhd hon 3 1an so va@i quy trudec, la mirc thap
nhat trong ca 3 quy ndm 2018. Vén thuc hién dat mirc 4.88 ty do ting +8.4%
so v0i quy trudc va tang +1.67% so v&i cung ky nam trudec.

Do thi s
Von FDI (ty USD)
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Nguén: GSO, BSC Research

Trong 9 thang, nganh céng nghiép ché bién, ché tao thu hat dau tu truc tiép
nudc ngoai I&dn nhat véi sé von dang ky cta céc du an dugc cdp phép mai dat
6,261.8 triéu USD, chiém 44.3% tdng vdn ding ky cdp mdi; hoat dong kinh
doanh bat dong san dat 4,953.7 triéu USD, chiém 35.1%; cdc nganh con lai dat
2,909 triéu USD, chiém 20.6%. Néu tinh ca vén dang ky bd sung cla cac du an
d3 cip phép tlr cdc nam trwdc thi von dau tu truc ti€p nudc ngoai vao nganh
cdng nghiép ché bién, ché tao trong 9 thang ndm nay dat 9,670.7 triéu USD,
chiém 49,2% t8ng v6n dang ky; hoat déng kinh doanh bat dong san dat 5,444.2
triéu USD, chiém 27.7%; cac nganh con lai dat 4,553.8 triéu USD, chiém 23.1%.

www.bsc.com.vn // 5
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Top 3 khu vy thu hat FDI cd nuwdc: Ha Nb6i (4,934 triéu USD — 34.9%), Ba Rja-
Viing Tau (1,774.6 triéu USD — 12.6%), Binh Duong (684.5 triéu USD — 4.8%).

Trong 972018, Nhat Ban |a nha d4u tu tryc ti€p I&n nhat vao Viét Nam vdi s6
von dau tuw 5,837 triéu USD, chiém 41.3% tong von dang ky cap mdi; tiép dén
13 Han Quéc véi 3,094 triéu USD, chiém 21.9% va Singapore v&i 1,101 triéu
USD, chiém 7.8%.

Thuong mai, Xuat nhap khau
e Can can thuvong mai thang 9 wdc tinh xuat siéu 700 triéu USD. Tinh tlr
dau nam t&i thang 9/2018, xuat siéu 6.26 ty USD.

Kim ngach hang hda xuat kh3u thdng 9 uwdc dat 20.5 ty USD, giam 12.7% MoM
va tang 6.2% YoY. Trong do khu vuec kinh té trong nwdc dat 5.93 ty USD, gidm
16.5% MoM va ting 6.5% YoY; khu vuc c6 von dau tw nuwdc ngoai dat 15.11 ty
USD, giam 11.3% MoM va ting 6.1% YoY. Trong quy I,

Kim ngach hang héa nhap khau thang 9 wéc dat 19.8 ty USD, gidam 7% MoM va
tang 8% YoY. Trong dé khu vuec kinh té trong nwdc dat 7.4 ty USD, giam 6.3%
MoM va tidng 9.9% YoY. Khu vuc cé vén dau tu nwdc ngoai dat 12.4 ty USD,
gidm 743% MoM, va ting 6.9% YoY.

Viét Nam xuat khiu 64.4 ty USD (+ 14% YoY va +10% QoQ) trogn quy Ill. Trong
quy lll nd3m nay cé 12 mat hang dat gia tri xuat khiu trén 1 ty USD, chiém 80%
téng kim ngach xuat khiu, trong dé: Dién thoai va linh kién dat 13.5 ty USD,
chiém 20.9% t8ng kim ngach hang héa xuat khau, tdng 12.2% yoy so vdi cung
ky ndm trudc; hang dét may dat 8.9 ty USD, tdng 19.2% yoy; dién tl&r, may tinh
va linh kién dat 8.2 ty USD, tang 18.5% yoy.

Kim ngach nhap khau quy 111/2018 dat mirc 62 ty USD ( 14.4% YoY va +8.8%
QoQ) . C6 14 m&t hang nhap khau dat tri gid trén 1 ty USD, chiém ty trong
74,8% t6ng kim ngach nhap kh3u, trong d6: Dién tlr, may tinh va linh kién dat
11.3 ty USD, chiém 18% YoY téng kim ngach nhap khau, tdng 12.6% YoY so voi
cung ky ndm trudc; may mdc thiét bi, dung cu phu tung dat 8.7 ty USD, tang
7.1% YoY; dién thoai va linh kién dat 5.1 ty USD, tdng 10.1% YoY.

D6 thi 6
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Tinh chung 9 thang dau ndm, kim ngach hang héa xuat khdu uwéc tinh dat
178.26 ty USD, tang 15.2% YoY, trong dé khu vuec kinh té trong nwéc dat 50.42
ty USD, tang 10.4% yoy; khu virc c6 von dau tu nwdc ngoai (k& ca dau thd) dat
127.84 ty USD (chiém 71.5% téng kim ngach xuat khau), tdng 17.2% yoy. Vé co
cdu nhém hang xuat khiu 972018, mat hang dién thoai va linh kién dat tiép tuc
duy tri vi tri dirng dau vé xuat khau 20.3 ty USD, tang 18.0% yoy.

V@& thj trwding hang hda xuat khau 9 thang dau ndm nay, My la thj trwdng xuat
khau I&n nhat cha Viét Nam véi kim ngach dat 34.9 ty USD (+12.5% YoY); tiép
dén 1 EU dat 31.1 ty USD(+9.6% YoY); Trung Quéc dat 28.1 ty USD , (+ 26.6%
YoY).

Bang 2 Bang 3
Top 10 mat hang xuat khau. Top 10 hang héa nhap khau
STT M3t hang xust khau K('E [‘éf;)h %YoY STT Mit hang NK K(':‘, [‘Jif;)h %YoY
1 Dién thoai, linh kién 343 18.0% 1  Diéntl, mdy tinh 29.0 13.8%
2 Dét may 21.1  16.9% 2 May mdc, thiét bj 23.1 -4.5%
3 Dién t&r may tinh 11.4 29.3% 3 Vai 10.2 4.0%
4 May mdc, thiét bj khac 114 29.3% 4  Dién thoai, linh kién 10.2 4.0%
5 Giaydép 111 10.1% 5  Sitthép 7.8 -12.4%
6 GO&SPtirgd 6.0 14.3% 6 Chatdéo 6.3 37.2%
7 Thay san 59 13.6% 7 Xang dau 5.9 24.1%
8  PTvantai & phutung 5.6 15.9% 8  Kim loai khéc 55 32.6%
9  May anh, quay phim 3.2 44.7% 9  SPchatdéo 4.1 5.2%
10 Satthép 3.1 55.0% 10  NPL dét may giay dép 40 11.8%
Nguén: GSO, BSC Research Nguzfn: GSO, BSC Research

Bloomberg: BSCV <GO>

Tinh chung 9 thiang dau ndm, kim ngach hang hod nhap khiu wdc tinh dat
172.0 ty USD, tang 11.1% so v@i cung ky nam trudc, trong dé khu vuc kinh té
trong nudc dat 68.8 ty USD, tang 11.0%; khu vire ¢ vén dau tu nudc ngoai dat
103.18 ty USD, téng 15.1%. Xét trong ca 972018, c6 30 mat hang wdc tinh kim
ngach nhap khau dat trén 1 ty USD, chiém 38.5% t6ng kim ngach nhap kh&u.
Trong d6, dién t&r mdy tinh tiép tuc chi€m ty trong I&n nhat dat mdc 29 ty
(+13.8% YoVY).

Ve thj truong nhap khiu 9 thang dau ndm, Trung Quéc van 13 thi trudng nhap
kh&u I&n nhat cua Viét Nam vdi kim ngach dat 47.1 ty USD (+12.4% YoY). Tiép
dén |a Han Quéc dat 35 ty USD, tang 1.4% YoY; ASEAN dat 23.2 ty USD, tang
13% YoY.

Thi trwdng ngoai hoi

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

Ty gia trung tam trong thang 9 dao déng trong khoang 22,630- 22,669
VND/USD, giam so véi bién d6 22,666 — 22,691 VND/USD trong thang 8. Mrc
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trung binh trong thang la 22,647 VND/USD.

Ty gia lién ngan hang trong thang 9 dao déng trong khoang 23,299 - 23,050
VND/USD, giam so vd&i bién do 23,296 — 23,322 VND/USD trong thang 8. Mrc
trung binh trong thang la 23,147 VND/USD.

Do thi7

Dién bién ty gia

24000 98.00

23500 96.00

23000 94.00

L e

a 22500 - 92.00
wv
)
S~
2 22000 - 90.00
2
S

21500 - 88.00

21000 - 86.00

20500 - 84.00

) ) ) N ) N N N S
> N > % > 3 > 3 >
Q Q Q Q Q Q Q Q Q
v \V v \V v \V v v Vv
O N R » & & N & o
Ty gia ty do (Trai) Ty gia ngan hang (Trai)
Ty gid SBV (Trai) Bién do Ty gia SBV (Trai)

Dollar Index (phai)
Ngudn: Bloomberg, BSC Research

Ty gia tw do dao ddong trong khoang 23,120 — 23,450 VND/USD giam so vdi
bién d6 23,440 — 23,650 VND/USD trong thang 8. Mtrc ty gia tw do trung binh
trong thang la 23,258 VND/USD.

Chi s6 gia Dollar Index tai ngay 28/9/2018 ting 0.8% so v&i cudi thang 8, va
tang 2.4% so v&i cung ky ndm ngoai. Chi s6 trung binh trong thang 13 Dién
bién chi s6 dong dollar Index dién ra twong déng véi nhip van dong cla ty gia
VND/USD.

Chi s& CDS: Chi s6 CDS cla Viét Nam van duy tri & mitc cao nhat trong khu vic
tir ddu ndm, chi cé thj trudng Indonesia mai déi luc vuot 1&n tai moét thoi diém
ngan trong quy 2 (chi tiét xin xem phu luc) . CDS 5 ndm Viét Nam déng clra tai
tai mirc 152.33 gidm sau thoi ki dinh diém tai mic 175.08 vao ngay
05/09/2018 .

Ké tir ddu nam 2018, ty gid tw do VND/USD giao dich 8n dinh t&i nlra dau
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 dd, ty gid lién ngan hang cé xu hwéng di
ngang trong suét nira cudi nam 2017 va nlra dau ndm 2018 nhe lwgng dir tri
ngoai héi dat mirc 63.5 ty dd. Tuy nhién, vao gilta quy Il, nhitng bién déng
manh do cing thang thuong mai qudc t& gan da day ty gia vuot mic dinh cla
nam 2017. Cing thang chién tranh thwong mai khién ty gia tiép tuc leo thang,
ty gid tu do dat mirc dinh diém cla ndm nay tai 23,650 tai ngay 16/08. Ty gia
bat dau suy gidm khi ngan hang trung wong Trung Qudc lién ti€p cung cap
ngudn ngoai té can thiét nham hd tro gitt mirc gid ctia ddng Nhan dan té trén

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



BSC

Bloomberg: BSCV <GO>

BSC RESEARCH

Vietnam Monthly Review
Théng 09/2018

thi trwong tién té thé gidi. Ddng thai nay cla Trung Quéc gilp 6n dinh tam ly
thi trwong xung quanh gia tri ty gid D6 la My; tir d6 khién ty gia ndy bat dau
suy giam cho dén gilra thang 09 roi bat tang trd lai do FED nang |3i suat [an tha
3 trong nam.

Ngan hang - Lai suat
e Tang trudng tin dung quy 3/2018 dat 9.52%

e L3i suat lién ngan hang trong thang 9 bién déng theo xu hwéng cua ty gia
va tang tré lai vao nira cudi thang 09 do FED nang l3i suit 1én mirc tir 2%-
2.25%.

e Mit bang lai suat huy dong va cho vay twong ddi 6n dinh.

Tinh dén ngay 20/9/2018, téng phuong tién thanh toan tang 8.74% so vdi cudi
ndm 2017 (cung ky ndm 2017 ting 9.59%); huy ddng vén cla cdc td chirc tin
dung tang 9.,15% (cung ky nam 2017 tang 10.08%); tang trudng tin dung cla
nén kinh té dat 9.52% (cung ky nam 2017 tang 11.02%).

Mat bang 13i suat huy dong va cho vay cla cac t6 chirc tin dung néi chung
twong ddi 6n dinh, mic du mot sé ngadn hang d3 c6 dong thai ting 13i suat
huy ddng nhwng mirc dd ting nhd, khdng thé hién xu hudng tang cha thi
trwong. Hién mit bang 13i suat huy déng dong Viét Nam phd bién & murc 0.6%-
1%/ndm d6i vai tién glri khéng ky han va cé ky han dudi 1 thang; 4.3%-
5.5%/nam déi vai tién glri cé ky han tir 1 thang dén dudi 6 thang; 5.3%-
6.5%/nam déi vai tién gli co ky han tlr 6 thang dén dudi 12 thang; ky han trén
12 thang & murc 6.5%-7.3%/ndm. L3i sudt cho vay dong Viét Nam phd bién
khodng 6%-9%/nam d&i vdi ngdn han va 9%-11%/ndm déi véi trung va dai han;
d6i véi khach hang tét, I3i suat cho vay ngan han tir 4%-5%/ndm. Co ciu tin
dung tiép tuc chuyén hudng theo hwéng tich cuc tap trung chi yéu vao linh
vire san xudt kinh doanh, nhat 13 cac linh vie wu tién, cadc dy én 1én, trong tdm
trong diém theo chd truong cda Chinh pha.

Do thi 8
L3i suat lién ngan hang
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L3i suat lién bién ddng theo xu hwéng ty gia. Nhip van dong cla ty gid va l3i
suat lién ngan hang bién dong cung chiéu véi nhau tir cudi quy 2 trd di khi
chién tranh thwong mai My Trung ngay cang cing thang. Ap luc tir dong D6 La
M§ tdng manh va déng Nhan Dan Té suy yéu tao ap lwc manh |én ty gid Viét
Nam Dong khién hé thong ngan hang lién tuc phai diéu tiét nham duy tri ty gia
trong bién dd muc tiéu cda nha nudc. Hién tai, mirc 13i suat tai tat ca cac ky
han d3 héi phuc trd lai sau khi gidm sau vao dot gilta thang 9. L3i suit tai cac
ky han qua dém, 1 tuan, 1 thang, 3 thang va 6 thang dang giao dich tai muc
2.73%, 3%, 3.77%, 4.37% va 4.6%.

T« dau nam, |3i suat lién ngan hang tai tat ca cac ky han duoc diéu chinh ting
manh vao thdi diém gidp Tt Nguyén Dan khi nhu ciu thanh todn, chi tra trong
hé théng tang cao, sau d6 dugc diéu chinh gidm xudng cho dén cudi thang 3,
va |13i suat tai cdc thoi han déu cé bién dd dao dong tuong ddi rong, dac biét 13
cac ky han ngdn han. Sau hai giai doan hoi phuc vao thang 4 va thang 5, da
giam diém nay tiép tuc & cac |3i sudt qua dém va 1 tuan trong khi céc I3i suat
trung va dai han c6 dau hiéu tang tré lai. Sau d6, da ting tai cac murc 13i sust & tat
ca cac ky han kéo dai dén dinh diém la vao giai doan gitra thang 08 |a thoi ky ty gid do
manh nhat va déng nhan dan té yéu nhat

Dién bién hut rong qua kénh OMO va xu huéng ting |3i suat lién ngan hang
trong quy 3 cho thay tinh trang thanh khoan toan hé thdng ti€p tuc suy giam va
tiép tuc chiu dp luc manh cla ty gia.
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Xét trén binh dién quéc té, kinh té€ vi mé trong quy 1V/2018 cla Viét Nam cé
thé bi anh hudng bdi mot s6 tac dong sau:

(1)  Chién tranh thwong mai. Chién tranh thuwong mai tiép tuc leo thang
lén budc tiép theo khi sac Iénh danh thué 200 ty d6 cla téng thdng Donald
Trump dugc thuc thi. Ngay trong ngay, Trung Quéc dép tra bang cach ap
thué€ 60 ty dé la My, Bac Kinh da dwa ra mot bdo cdo toan dién vé cac tranh
chap thuong mai. Trung Quéc cdo budc My bat nat va de doa kinh té& cla
Trung Quéc va phd hoai thwong mai toan cau va trat tw qudc té. Ong Trump
cling cam ké&t s& dua thém thué quan trén 257 ty dé la cac san pham Trung
Qudc. Bén canh d8, Hoa Ky cé thé tuyén bé mét sé thanh céng vé chién lwoc
mdi cha minh. Quyét dinh cta Han Quéc vé diéu chinh thoa thuan thuwong
mai v&i Hoa Ky nham han ché xuat khiu thép va nhap khau thém nhiéu xe
khi€n nuwdc nay trd thanh mét trong nhitng nuwéc dau tién phai dau hang
trudc ap luc. DSi lai, Seoul dugc mién thué nhap khiu thép va nhéom.
Mexico cling d3 pha v& mdt |&i hira véi Canada rang né s& duy tri mot mat
trdn chung véi Ottawa trong dam phdn tai dam phan Nafta, dong y nhuong
bd trong cac cudc dam phan truc tiép véi Hoa Ky. Nhitng thay déi d6 cho
phép 6ng Trump ting 4p luc 1én Canada cling dong y thay ddi hodc bi loai
khoi mot thda thuan My-Mexico. Ngay ca EU, thé luc thudng xuyén Gng hd
chinh sac tu do thuong mai, d3 tir bd cam két clia minh dé yéu cau thué thép
va nhém duogc d& bd trudce khi dam phén truwc tiép vdi Hoa Ky. EU hién dang
lam viéc huéng téi mot thda thuan sé vi pham ca hai quy tic cla T8 chirc
Thuong mai Thé gidi va cla chinh minh, dé né cé thé ngan chan thué quan
dwoc danh vao nganh cong nghiép xe hoi cla minh. Nhat Ban d3 c6 ging giit
cho tinh than hiép dinh da phuong con séng, dan dau sy thic day thanh
codng dé hdi sinh va hoan thanh TPP ma khéng c6 M§. Nhung Tokyo bay gi&y
cling thdy minh dang bi day xuéng tuyén dudng thda thuan song phuong vai
My. Nhu vy, xét trén nhiéu mat trdn dam phan thwong mai trén thé gi¢i My
dang c6 xu huéng thang thé. Tuy nhién, cac théa thudn so bo cia EU,
Mexico va Han Qudc déu la nhitng thay d6i nhd bé khong dang ké, né chi cho
Hoa Ky nhitng chién thang mang tinh chat twong trwng. EU va Nhat Ban d3
hoan tat mét théa thuan thuwong mai song phuong va tim cch hop tac vai
nhau trong khi du dé Hoa Ky va Trung Qudc hop tac chit chd hon. Tuy nhién,
cd hai déu nhan thic sau sic rang néu ho dong minh qud chit ché véi
Washington hodc Bic Kinh, ho cé nguy co bi ket trong cudc chién tranh
thwong mai song phuwong. Xu hwéng chién tranh thuong mai cé thé sé tiép
tuc kéo dai khi cdc mat tran dam phan song phuong hién van dang giai doan
ban dau.

(2) Brexit: Sau cudc thuong lugng tai héi nghi Brexit, k€ hoach Chequer
cla thl twdng Theresa May bi bac boé hoan toan. Kha nang truwng ciu dany
lan th hai ctia Brexit d3 thu hat sy chd y cda cdc nha dau tu tudn trudc,
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phan I&n 13 vi nd s& lam giam dang ké co hoi két qua “khdng thda thuan”
tham hai sau cudc dam phan cda Anh v&i EU. BAat cr diéu gi c6 thé xay ra
trong méi trwdng chinh tri cla nwdc Anh, nhung ca hai lanh dao dang chinh
phan d6i manh mé& mét "phi€u bau cia moi ngudi" ¢d y nghia. Tuy nhién, nd
c6 thé chirng minh 13 cdch duy nhat dé tranh mot Brexit cirng. Hién tai, Brexit
van chua cé tién trién va thdéa thuan nao hop ly. Hai truong hop “Brexit
meém” va “Brexit cirng” déu cé thé xay ra vdi kha nang cao roi vao cai sau khi
van dé bién géi 13nh thé Ireland van khong gidi quyét duoc. Brexit cé thé tao
thém nhiéu co hoi gitta Anh va Viét Nam khi Anh can bu dap luvong giao dich
thwong mai bi mat khi roi khéi EU.

(3) Ky hop cda FED va EU: FED s& ti€p tuc nang |3i suat [an th 4 trong
phién hop thang 18/12 vdi ty 1é khdo sat dat 88.1% theo t& Wall Street
Journal. Ngan hang Trung wong chau Au (ECB) ky vong |3i suat s& & mtrc hién
tai cla ho cho dén qua mua hé ndm sau va viéc cat giam géi trai phiéu 2.6 ty
Euro s& dugc giam thiéu tir tir va chinh thic két thac vao cudi thang 12. Xu
huwdng di 1én vé 13i suat sé tiép tuc gay ap luwc manh 1én ty gid VND-USD trong
thoi gian tdi.

(4) Hop OPEC ddu thdng 12: Két qua cla cudc hop JMCC gilra OPEC va
Nga d3 tao ra mot két qua khuéch tan. Saudi Arabia, nha san xuat dau hang
dau cla OPEC, va Nga dudng nhuw d3 bac bd yéu cau cla Téng théng My
Donald Trump vé viéc tang san lvong dau téng thé dé chdng lai gid dau cao
hon. Hién tai, OPEC van chua thdy nhu cau thyc sy cung cap thém khai
lwong nao vi cac cd phiéu van & trén mic trung binh 5 ndm. Nga va Saudi
Arabia 13p lai tuyén b cla minh rang néu can thiét ho s& cé thé cung cap
thém khoi luvong, vi ndng lwc dy phong van con. Nhitrng tuyén bd nay cé thé
s& duogc thuc hién mot cach trong nhirng thang cudi cling, dac biét 13 sau khi
Trump rat lai thoa thuan JCPOA véi Iran, didu nay s& lam gidm dang ké xuat
kh3u dau cla Iran trong nhitng thang tdi. Cac nha phan tich dang theo dai
sat tinh hinh, vi viéc that chit nghiém trong trén thj truéng cé thé tré thanh
van dé I&n sau thang 11 ndm nay, khi cac lénh trirng phat cha Hoa Ky s&
duoc thyc hién day da trén Iran va tat cd cac khach hang lién quan. Néu gid
dau ti€p tuc tdng manh tré lai mirc 90-100 USD/thung , OPEC cé thé s& bat
d3u gia ting san lvong nham thay thé luvgng cung dau bj that thoat tu Iran.
Gia dau gay anh hugng manh dén nhom giao thong va nhdm nay chiém 9.4%
ty trong quyén sé cda CPI.

Dai véi tinh hinh trong nudrc, céc tiéu diém trong quy IV bao gdbm nhitng van
dé sau:

(1) Ky hop thi 6, Quéc héi khéa XIV (22/10-20/11). Quy 3 s& t6 chirc ky
hop qudc héi. Trong ky hop nay, Téng thu ky Quéc hdi cho biét, ddi véi céc
dé an va nghi quyét thanh 13p don vi hanh chinh - kinh té dac biét, can c&
tinh hinh chuén bj thuc t& va két ludn cda Uy ban Thudng vu Qudc hdi, du
ki€n ndi dung ky hop s& duoc diéu chinh cho phu hop. Céc b luat cé thé sé
duoc xét dén trong ky hop bao gdbm Luat Don vi hanh chinh-kinh té dac biét,
Luat Phong, chéng tham nhiing (sira d6i), Luat Gido duc (sira ddi), Luat sira
ddi, b6 sung mot s diéu cha Luat Gido duc dai hoc, Luat Céng an nhan dan
(stra d6i)...
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(2) Théng tw 19/2018/TT-NHNN, c6 hiéu lwc tir ngay 12/10/201 cho
phép nhén dén té dé thanh todn & bién gidi Viét — Trung. Theo d6, déng
tién thanh toan trong hoat déng mua bdn, trao déi hang hda, dich vu qua
bién gidi Viét Nam — Trung Quéc cla thwong nhan 13 ngoai té ty do chuyén
ddi, déng Viét Nam (VND) hodc Nhan dan té (CNY). Phuong thirc thanh toan
bao gdbm thanh todn qua ngan hang, bang VND hodc CNY tién méit. Thuong
nhan Viét Nam duwgc thu VND tién mat hodc CNY tién mat tir viéc xuat khau
hang hda qua clra khau phu, 18i m& bién gidi va ndp vao tai khodn thanh
toan mé tai chi nhanh ngan hang bién gidi.

(3)  Nghj dinh 108/2018/NP-CP c6 hiéu Iwc tir ngay 10/10/2018 sira déi
nhiéu quy dinh vé dédng ky doanh nghiép (PKDN) tai Nghi dinh
78/2015/ND-CP hién hanh. Theo d6, doanh nghiép khéng bt budc phai
doéng dau trong gidy dé nghi PKDN, théng bao thay d6i ndi dung DKDN, nghi
quyét, quyét dinh, bién ban hop trong hé so DKDN. Doanh nghiép cé thé
dang ky chuyén déi loai hinh doanh nghiép déng thoi ding ky thay d6i noi
dung DKDN, théng béo thay d6i ndi dung DKDN khdc, trir truérng hop dang
ky thay d8i ngudi dai dién theo phap luat. B6 sung quy dinh cu thé vé ding
ky thanh 1ap doanh nghiép trén co s& chuyén déi tir hd kinh doanh. Doanh
nghiép khoéng nhat thiét phai 13p dia diém kinh doanh tai tinh, thanh phd
truc thudéc Trung uvong noi doanh nghiép dat tru s& chinh hodc dat chi
nhanh.

(4) Lam phdt c6 thé tdng. Lam phét c6 thé cham muic 3.8% vao cudi
nam. CPI binh quan 9 thang hién tai dang & murc 3.57%. Hai nhém mat hang
chinh tédc déng t&i mic lam phat cda Viét Nam |a xang dau va lvong thue,
thue pham. Trong dd, gid xdng dau phu thudc vao dién bién trén thj trwong
quéc té. Giad dau sé tiép tuc tang manh khi OPEC va Nga déu khéng déng y gia
tang san lwgng va chinh sach cdm van kinh t& cla téng théng Trump bat dau
c6 hiéu lyc vao thang 11. Bén canh &p lyc tang gid dau trén thi trwdng qudc
té, viéc gia lon tiép tuc ting trd lai do khan hiém ngudn cung béi dich ta lon
chau Phi d3 lan téa sang nhiéu qudc gia trong khu vire. Ngudn cung lon khan
hiém sé tiép tuc day gia lon tdng trong thoi gian tdi va gy ap lwc manh [én
CPI, khi lwvong thuc va thue phdm chiém 27.06% quyén sé CPI.

(5) Ldi sudt va ty gid c6 thé tdng nhe. Nho thong tin FED nang I3i [an th
ba, USD quéc té va ty gid trong nuwdc déu hdi phuc sau tin nay. BSC dy bdo
trong 3 thang tdi ty gid s& co nhip van déng tdng nhe trong quy IV khi cac
hiéu (ng thong tin gilta viéc Fed tang |di suat, chién tranh thuwong mai va
chinh sach ty gid cha Ngan hang Nhan Dan Trung Quéc tiép tuc gay tic déng
|én ddng tién USD. Do ap luc lam phat gia tdng va murc 13i suat lién ngdn hang
& tat cdc ky cd xu hudng hdi phuc theo bién déng cda ty gid, chidng tdi cho
rang l3i suat s& ti€p tuc tang nhe trong quy IV.
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Bang 4

Céc chi tiéu vi md theo thang
Chi tiéu/Thang 2018M2  2018M3  2018M4  2018M5 2018M6 2018M7  2018M8  2018M9
PMI 53.5 51.6 52.7 53.9 55.7 54.9 53.7 51.7
1P YoV (%) 8.0 8.7 9.4 7.1 10.5 14.3 13.4 9.1
IIP ytd Yo (%) 15.2 11.6 11.4 9.7 12.3 10.9 11.2 106
5; ‘;’;: Itéh;‘é:éc:é‘;u\(:it‘%?““g 10.7 224 13 6.1 12.5 14.7 126 12.5
\?éo EZ: Itéh;éﬁécﬁé‘;uyttée\fosl(’;? 10.1 9.9 9.8 10.1 10.7 13.3 11.7 13.4
CPI MoM (%) 0.73 -0.27 0.08 0.55 0.61 -0.09 0.45 0.59
CPI YoV (%) 3.15 2.66 2.80 3.86 4.67 4.46 3.98 3.98
FDI dng ky (ty USD) 2.09 3.91 5.8 7.15 16.23 18.15 19.06  19.67
FDI gii ngan (tj USD) 1.70 3.88 5.1 6.75 8.37 9.85 1125 1325
Xust khau (ty USD) 13.4 19.8 18.2 19.2 19.8 20.3 20.9 205
Nhap khau (ty USD) 12.5 19.0 17.5 19.7 19.0 20.69 21.0 19.8
Cén can TM (ty USD) 0.9 0.8 0.7 0.5 0.8 0.6 0.1 0.7
Ty gid (VND/USD) 22,801 22,820 22,800 22,840 22,967 22,840 23,7308 23,147
Tang trwdng tin dung (%) - 2.23 - - 6.35 - - 9.52

Ngudn: BSC Research
Bang 5

Cac chi tiéu vi mé theo quy

Chi tiéu/Quy Q3/2016 Q4/2016 Q1/2017 Q2/2017 Q3/2017 Q4/2017 Q1/2018 Q2/2018 Q3/2018
GDP YoY (%) 6.68 6.68 5.15 6.28 7.46 7.65 7.38 6.73 6.88
IIP Yo (%) 7.6 8.3 4.0 8.2 9.7 14.4 116 12.3 10.7
Doanh thu dich vu tiéu
diing va ban 1€ hang 9.7 10.2 9.2 11.6 116 10.9 9.9 10.7 12.5
hoa YoY (%)

CPI YoY (%) 2.57 4.7 4.65 2.54 2.54 2.73 2.66 3.23 3.57
FDI dang ky (ty USD) 5.2 3.17 6.86 4.98 4.98 5.00 3.91 12.3 3.4
FDI gidi ngan (ty USD) 3.7 6.12 3.6 41 4.1 8.4 3.88 4.5 4.9
Xuat khau (ty USD) 44.9 47 36.6 53.2 56.4 58.8 55.8 58.2 64.3
Nhap khau (ty USD) 44.7 48.2 39 53.7 54.2 56.9 52.9 57.0 62.0
Cén can TM (ty USD) 0.2 1.2 2.4 -0.5 2.2 1.9 2.9 1.2 23
Ty gid (VND/USD) 21,940 22,760 22,829 22,680 22,743 23,720 22,820 22,967 23,260
Téng trugng tin dung 10.46 18 2.81 7.54 7.54 18 2.23 6.35 9.52

(%)

Bloomberg: BSCV <GO>

Ngudn: BSC Research
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Thi truvong chirng khodn thang 09/2018

Tong quan thi truong

Trong thang 9, chi sd ti€p tuc hoi phuc mic du cé nhirng sw rung lac kha
manh quanh ngudng 1,000 diém. Chi sé thi trwdng nhan dwoc tdm ly hung
phan tir nha dau tw va tang tot giai doan sau d6. Tinh dén 28/09/2018, VN-
Index chinh thirc ting 27.6 diém so vdi thoi diém cudi thang trudc (2.79%
MoM) va HNX-Index ting 3.49 diém (3.09% MoM). Tinh trong quy 3, chi s6
VN-Index ting 56.35 diém (5.87% QoQ), chi s6 HNX-Index ting 10.11 diém
(9.52% QoQ). Tinh tir d3u ndm 2018, chi s6 VN-Index ting 32.89 diém (3.34%
ytd) va chi s6 HNX-Index gidm -0.58 diém (-0.5% ytd)

Tich cwc hon so v&i thang 8, dong tién trong thj trwéng da lan téa manh
m@& vao cac nhém c¢d phiéu c6 vén héa nhé hon va dugc thé hién rd & giai
doan 28/8 dé&n 7/9 (Xem thém dién bién c6 phiéu theo phan loai von héa)
khi cac dong c6 phiéu vén héa I&n va nhém VN30 diéu chinh rat manh
nhwng cac nhém cé phiéu nhé hon khong bi ap luc ban chét 1o twong ty
ma tiép tuc ting diém hodc di ngang. Trong thang 9, san HSX cé 257 cb
phiéu ting, 100 c6 phiéu gidm va 8 cd phiéu khong d6i, thém mdi 1 c¢d phiéu.
5 c6 phiéu hd trg VN-Index gdbm GAS ting 12.33% (gép 7.7 diém), VNM ting
6.5% (gdp 3.9 diém), TCB tidng 10.8% (gdp 3.1 diém), VHM ting 1.9% (gbp 1.6
diém), HPG tang 5.9% (gép 1.6 diém). Cac cb phiéu khién VN-Index giam
diém manh nhat gébm VIC giam -4.9% (gidm -5.1 diém), MSN gidam -2.3%
(gidm -0.8 diém), SAB gidm -1.6% (giam -0.7 diém), MBB gidm -2.5% (giam -
0.4 diém) va VIC gidm -1.5% (gidm -0.4 diém). Trong thang 9, cac nganh thay
nhau tang diém ti€p tuc dugc dan dat béi nhém tai chinh va dau khi sau d6
lan sang nhdm bat dong san. Tuy nhién dong tién tham gia manh hon & cac
nhém cd phiéu dong MidCap va SmallCap dan dén du diém sd giai doan cudi
thang 9 ting khong nhiéu nhuwng trang thai tich cuc dién ra trén toan thj
trwdng vdi dé rong tich cuc duy tri ké ca trong nhirng phién giam diém.

Bang 6 Bang 7
Bién ddng 6 thang gan nhat trén san HOSE Bién ddng 6 thang gan nhat trén san HNX
Thing chisg KiGilong  Venhda Thing chisg KiGilvong  Vénnda
9 1,017.13 3.36 3,254.42 9 116.28 0.96 204.58
8 989.54 3.67 3,160.67 8 112.79 1.51 202.20
7 956.39 3.10 3,020.45 7 106.16 0.87 201.08
6 960.78 2.84 3,041.04 6 106.17 0.87 199.50
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

Ngu5n: HSX, Bloomberg, BSC Research

Bloomberg: BSCV <GO>

Ngubn: HNX, Bloomberg, BSC Research
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Dién bién nhém cd phiéu

Cac nhém c8 phiéu phan theo vén héa cé sw hdi phuc manh nhwng khong
déu nhau. Tinh tir thoi diém dau thang 7, tat cd cdc nhém déu cé hiéu suat
duwong. VN30 tang 5.0%, LargeCap tang 12%, MidCap tang 7.7%, SmallCap
tdng 2.2% va Penny tang 3.3%. Giai doan 28/8 dén 7/9 chi s6 chju &p lyc chot
|&i manh khi ti€n d&n mdc 1,000 diém 1an d3au tién din dén s diéu chinh cla
céc cd phiéu try trong chi s6 VN30 va nhédm LargeCap. Tuy nhién tic dong
tiéu cuc nay cé anh hudng rat it dén thi trwdng chung thé hién & viéc 3
nhém con lai c6 mirc diéu chinh nhe hodc ti€p tuc trén xu huwdng hdi phuc
cho thay dong tién dang co sy lan tda nhat dinh khi khéng thodt Iy ra bén
ngoai ma chay tir nhdm cé phiéu I&n sang cac dong nho hon.

bothi9
Bién bien ctia cdc nhém co phieu

115

110 +

105 +

100 -

95 -

90 -

— .

D ) A A
S N Qi S s 3
& & & ) S S

VN30-Index

LargeCap MidCap SmallCap Penny

Nguén: Bloomberg, BSC Research
Trong thang 8, thi trudng c6 16/18 nganh tang diém. Trong d6, nhdm khi dét
tang manh nhat vdi hiéu suat 28.89% do sy déng gbp cla c6 phi€u GAS va
PLX, nhém dau khi tdng 23.9% v&i PVD va PVS, nhdm bao hiém ting 17.06%
v&i BVH va BMI.
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Dién, nwédc & xdng dau khi abt
Dau khi

Bao hiém

O 6 va phu tung

Dich vu tai chinh

Hang ca nhan & Gia dung
Cong nghé thong tin

Hoa chat

Ngan hang

Du lich va Giai tri

Ban Ié

Hang & Dich vu cong nghiép
Tai nguyén co ban

Xay dwng va Vat liéu

Thwe phdm va db ubng
Yté

BéAt dong san

I 28.89%
I ?3.90%
I 17.06%
I 14.47%
I 14.01%
. 12.62%
 11.32%
 10.77%
. 521%
H 8.832%
. 7.57%
H 7.43%
N 6.85%
B 4.69%
B 4.48%
1 1.50%

-1.41% 1

Truyén théng -30.48% IEEE——

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

Quy md von hda

Nguén: Fiinpro, BSC Research

Vén héa trén cd 2 san dat 3,459 nghin ty déng twong dwong 149.1 ty USD ting
2.9% MoM, 6.5% QoQ va 21% Ytd. Tinh trong thang 9, trén san HOSE da cé 20.8
triéu c6 phi€u niém yét [an dau, 476.7 triéu c6 phi€u niém yé&t b sung va 2.7 triéu cd
phi€u hay niém yét; 7.5 triéu ETF niém yét b sung va niém yét [an dau 17 triéu

chirng chi.

Vé quy mo niém yét trén san HOSE tai ngay 31/7, san dang niém yét 73.89 ty cb
phiéu tuwong duong 738.9 nghin ty déng (96.64% gia tri thj trudng), 224.7 triéu trai
phiéu twong duwong 22.5 nghin ty déng (2.94% gia tri thj trwdng), 281.7 triéu chirng
chi ETF twong duong 2.8 nghin ty déng (0.37% thj trudng).

D6 thj 11
Vén héa thj trwdng

3,700 - 250
3,200 - 230

- 210
2,700

- 190
2,200

- 170
1,700 - 150
1,200 : : : 130

8/17 9/17 10/1711/1712/17 1/18 2/18 3/18

V6n hda HSX (trai)

4/18 5/18 6/18

7/18 8/18 9/18

Vén hda HNX (tréai)

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

Thanh khoan binh quéan trén 2 san ting 9.03% so véi thang 8/2018, va duy
tri & mirc 5,376 ty déng/ phién va twong (rng véi gan 231.7 triéu
USD/phién. Trong thang 9, ti€p tuc hdi phuc manh va gan tién dén ngudng
trung binh thang 6 véi dong tién lan tda tir nhdm c6 phi€u vén hda 1én va
blue chips sang cac nhdm cd phiéu co ban tét cé vén héa nhd hon.

Xét Quy 3, thanh khoan binh quén trén 2 san giam -29.92% so véi quy 2 duy
tri & mirc 4,891 ty dong/ phién va twong dwong 210.8 triéu USD/ phién.

Do thj 12

Gia tri giao dich binh quan

Ty VND
12,000

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

2,000

0
09/17 11/17 01/18 03/18 05/18 07/18 09/18
B GTGD binh quan —— GTGD binh quéan 3 thang

Ngudn: Bloomberg, BSC Research

Mat bang gid cla TTCK VN

P/E chia VN-Index ting lén 18.33 twong irng 2.39% MoM, 5.09% QoQ, -0.1%
Ytd va HNX-Index tang Ién mirc 11.07 twong *ng 4.66% MoM, -19.29%
QoQ va -11.44% Ytd. P/E cla san HSX tién vé ngudng cla dau tang 2018 do
nha dau tu tiép tuc ky vong cac c6 phiéu trén san duy tri da tang truwdng lgi
nhudn cao trong nhitng quy téi. O chiéu nguoc lai, san HNX do chat lwong
chung clia c¢6 phiéu thap hon dan dén da hoi phuc cla chi s& P/E con cham.
So v@i thang 8, P/E cla chi s& VN-Index gilt & vi tri thir 7 va HNX-Index gilt &
vi tri th&r 17 trong khu vure Chau A.
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Dién bién chi sd P/E 2 san
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Do thi 14
Chi sd P/E ctia VN so véi cac nudc trong khu vuc
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Ngudn: Bloomberg, BSC Research

Giao dich cla khdi ngoai

Trong thang 9, khdi ngoai chuy&n sang mua rong trén san HSX va ban rong
trén san HNX. San Upcom trong thang 9 c6 sy s6i dong nhat dinh véi nhiéu
m3 mai 1én san nhan dugc dong von ngoai véi téng giad tri mua rong la 82.9
ty dong, ho tip trung mua 224.7 ty déng POW va 110.4 ty déng VEA trong
khi ban -176.5 ty déng BSR.

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

Ty VND

60,000 51,854

50,000

40,000

26,33426,334

26,14726,808
30,000 30

20,000 13,2701571314,986

10,000

(10,000)

(20,000)

(18,23d]15:662h7,16314°58)

(29 188)

19,581]19, 58119 302)

(30,000) (26,88075:138)

(40,000)
B Mua DTNN  ml Ban DPTNN == Chénh |éch

Ngubn: BSC Research

Trong thang 9, kh&i ngoai mua rong trén san HSX 474.08 ty déng véi 175 c6
phiéu bj ban rong va 158 cé phiéu dwgc mua rong, ban rong -46 ty dong trén
san HNX vdi 104 c6 phiéu bi ban va 114 c6 phi€u dugc mua. Trén san HSX,
khéi ngoai mua manh cdc m3 HPG (359.2 ty dong), VNM (250.9 ty doéng),
DXG (210.1 ty déng), STB (166.4 ty déng), GEX (101.7 ty déng) va ban cdc m3
NVL (-264.7 ty ddng), MSN (-187.4 ty dong), VHM (-124.2 ty dong). Trén san
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HNX, nhém nay tip trung mua PVS (80.0 ty dong), VGC (27 ty dong) va ban
VIX (-72.7 ty déng), TIG (-32.5 ty d6ng).

Bang 8 Bang 9
Tdp 10 cb phiéu mua ban rong trén HSX thang 9 Tép 10 c6 phiéu mua ban rong trén HNX thang 9
M (?iéMtri M EEié\Atri ) ?ié\Atrj ) ?ia"Atri
(ty dong) (ty dong) Ma (ty dong) Ma (ty dong)
HPG 359.2 NVL (264.7) PVS 80.0 VIX (72.7)
VNM 250.9 MSN (187.4) VGC 27.0 TIG (32.5)
DXG 210.1 VHM (124.2) SHS 9.6 HAD (19.5)
STB 166.4 VIC (120.3) SHB 7.5 TNG (16.7)
GEX 101.7 VIC (85.4) DBC 7.0 NDN (12.5)
ssl 97.1 DHG (75.0) MBS 40 PVB (11.5)
YEG 87.2 BID (63.9) NTP 26 VCG (8.1)
HDB 83.1 DIG (54.5) CEO 1.8 csC (7.0)
GAS 712 CTI (52.4) PMC 1.5 Vs (5.9)
KDH 69.3 TDH (49.5) ITQ 15 BVS (2.7)
Nguén: BSC Research Ngudn: BSC Research

Trong Quy 3, khdi ngoai ban rong trén san HSX -3648.66 ty déng véi 180 m3
bi ban va 165 m3 dugc mua, mua rong 235 ty dong trén san HNX véi 133 m3
bi ban va 140 m3a dwoc mua. Trén san HSX, khdi ngoai mua manh cdc ma VCB
(598.0 ty dong), DXG (449.7 ty dong), ELVFVN30 (376.6 ty ddng), GAS (350.5
ty dong), CTD (267.6 ty dong) va ban cadc ma VIC (-3,312.7 ty dong), VHM (-
1,030.7 ty d6ng), VNM (-906.8 ty déng). Trén san HNX, nhém nay tap trung
mua PVS (190.5 ty ddng), VGC (123.5 ty ddng) va ban VIX (-71.6 ty dong), TIG
(-34.4 ty d6ng). San Upcom ciing ¢d sy tap trung mua ban nhat dinh véi gia
tri mua rong dat 149.2 ty déng tap trung vao mua 551.9 ty dong VEA, 357.6
ty déng POW va 117.6 ty déng QNS trong khi bdn manh -554.5 ty déng BSR, -
145.7 ty d6ng IDC va -133.3 ty déng VGT.

Bang 8 Bang 9
Tdp 10 ¢6 phi€u mua ban rong trén HSX Quy 3 T6p 10 c6 phi€u mua ban rong trén HNX Quy 3
M3 E;ié“trg M3 SEié\Atri ) (,Eia’“trj ) (’Sié‘Atri
(ty dong) (ty dong) Ma (ty dong) Ma (ty dong)
VCB 598.0 VIC (3,312.7) PVS 190.5 VIX (71.6)
DXG 449.7 VHM (1,030.7) VGC 1235 TIG (34.4)
E1VFVN30 376.6 VNM (906.8) CEO 36.3 TNG (23.5)
GAS 350.5 NVL (771.7) SHS 30.3 HAD (19.9)
CTD 267.6 VRE (343.8) SHB 26.2 NDN (16.0)
SCS 246.6 PVD (252.5) Vs 21.7 CsC (15.2)
HPG 223.2 DHG (219.8) DBC 19.1 MAS (11.8)
Ssl 220.0 MSN (167.4) veG 120 PVB (10.9)
KDH 2175 GTN (117.6) DL1 11.5 PVl (10.9)
KBC 167.2 Cll (90.5) TV2 7.2 D11 (9.3)
Ngudn: BSC Research Nguén: BSC Research
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Trién vong thi truong quy IV va thang 10

Bloomberg: BSCV <GO>

FED tang I3i suat thém 0.25% Ién mrc 2-2.25% trong cudc hop chinh sach
thang 9. Pdng thai nay tiép tuc ngwoc chiéu vdi chinh sich tién té cda hau
hét céc qudc gia chi chét nhu EU va Nhat Ban vén gilt nguyén hodc cé xu
huwdng ndi 1dng hon nhu tredng hop Trung Qudc. Quyét dinh tang 13i suat
khong anh hudng dén cac thj trudng do viéc tang 13i suat d3 ndm trong dy
bdo, tuvong dong vdi dinh huéng FED trudc dd, mat khac tdm anh hudng
giam sut tir hiéu ing b3o hoa théng tin. Diéu nay cling xay ra tuong tu véi
thoéng tin tir cudc chién thuong mai My - Trung. Trong quy lll, M§ chinh
thire 4p dung gdi thué quan 25% |én 50 ty va sau dé 1a 10% Ién 200 ty hang
héa nhap khau tir Trung Qudc. Trung Qudc cling dap tra vadi 50 ty va 60 ty
twong &ng va tuyén bd dirng cac cudc dam phan. Tdm anh dnh hudng cda
thong tin nay cling chi dién ra vao nlra dau thang 7, kéo theo sy xdo tron
trén thi trudng tién té va thj trwdng hang hda qua dé anh huwdng tiéu cuc
dén thi trvong chirng khoan. Xu hwéng hoi phuc ciing nhanh chéng dién
ra cho du dién bién chién tranh thwong mai cing thang va FED ting l3i
suat. Cac thj trwong bat dau cé su phan hdéa va hodi phuc tuy theo sy 6n
dinh va tiém nang ting truwdng cla nén kinh té.

Vé thj trudng tién té, USD Index chi tdng nhe 0.7% so v&i mic tang 5%
trong quy Il. USD Index gan nhu khdng thay déi trong thang 9 cho du dén
nhan théng tin tich cuc tir tang trwdng kinh t€ My, FED duy tri da ting
trudng |3i suat va cudc chién thwong mai My - Trung ti€p tuc cing thang.
Thi truong dang bdo hoa vai thong tin sau khi ty gid dd tdng manh trong
quy trudc. Cac déng ndi té cdc nudc du vay céd sy phdn hdéa manh tuy
thudc vdi 6n dinh vi md va tiém nang tang trwdng cla cac qudc gia. Dong
ndi té cac nwdc khu vyc gidm gida manh hon méc binh quan nhw IDR
(Indonexia) mat 5.3%, MYR (Malaysia) mat 3.4%, MMK (Myanma) mat
13.2%, LKR (Sri Lanka) mat 6.9%. Xu hudng mat gid ndi té cling manh & céc
nuwéc khéi BRIC, INR (India), RUB (Nga), BRL (Braxin) va CNY (Trung Qudc)
mat gid [an luvot 6.9%, 4.4%, 4.9% va 3.6% gia tri. Mot vai qudc gia ding
trudc khing hodng tién té nhu TRY (Turkey) va ARS (Argentina) mét gid lan
lwot 31.9% va 50.5%. Ty gid bién ddng tiéu cuc cling khién cho sy thodi lui
cla dong vén dau tu nudc ngoai va dnh hudng thi trudng chirng khoan
khu vuc & mot sé thoi diém.

Vé thj truong hang hoda, chi s6 hang héa BCOM Index tang 1.7% trong
thang 9 nhung xét chung van gidm 2.5% trong quy lll. Hau hét cac mat
hang déu giam, trong dé giam manh thuéc vé cdc mat hang kim loai gbm
vang giam 5%, Bac giam 8.6%, Chi gidam 15.1%, Thép can ndng giam 7.6%,
va Déng gidm 4.9%. Cac mat hang néng san ciing gidm manh trudc nguy
co cudc chién thuwong mai nhu Bong gidm 10.1%, Dudng gidm 12.1%, Thit
lon gidm 25%, Café giam 8.1% va Cao su tu nhién gidm 16.1%. Anh hudng
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nay cé xu huéng gidm dan vao cudi quy khi nhidu mat hang d3 hoéi phuc
manh trong thang 9 nhw Dau thé, Pdng, Thit lon va café vdi mirc tang lan
lwot 4.9%, 5.9%, 23.3% va 4.4%. Pang chu y gid dau dang hoi phuc rat
manh va dnh hudng tich cyc dén trién vong nganh dau khi vao cudi nam.

V@ thj trwdng chirng khoan, trong quy I, chi s6 MSCI khu vuc phat trién
(MXWO) dan dau véi mirc tang 4.5%, nguoc lai chi s6 MSCI khu viee méi
n6i (MXEF) va MSCI khu vyc can bién (MXFM) gidm lan luot -2.0% va -
2.5%. Tinh riéng trong thang 9 cac chi s6 MXWO, MXEF va MXFM bién
dong 1an lvot 0.4%, -0.8% va -0.3% (quy d6i theo USD).

Po thi 15

Chi s6 MSCI khu vire phat trién, méi ndi va can bién quy Ill ndm 2018 (theo USD)
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Ngubn: Bloomberg, BSC Research

& khu vuc thi trudng phat trién, thi trudng My va Nhat Ban dan dau da
tang lan lwot 8.1% va 7.2% trong quy Il trong khi Anh va Drc gidm nhe -
1.4% va -0.5% . Tinh riéng trong thang 9, Durc la thj truong duy nhat giam
diém -1% trong khi Nhat Ban tang manh 5.5%.

O khu vyc cac nudc BRIC, thi truwdng Braxin va Nga dan dau véi muikc ting
lan lwot 8.8% va 7.8% trong khi Trung Qudc giam -0.9%. Tinh riéng trong
thang 9, Nga va Trung Quéc dan dau ting Ian lwot 5.5% va 3.5% trong khi
An D6 gidm 6.4%.

O thi trwdong khu vuc, cac thi truong déu hdi phuc ngoai trir mirc gidm
0.4% cla Singapore trong quy lll. Thai lan, Malaysia va Viét Nam cé murc
tang dang ké 1an lwvot 10.1%, 6% va 5.9% so v&i mirc giam manh trong quy
Il. Tinh riéng trong thang 9, Viét Nam dan dau da hoi phuc véi mic ting
2.8%, theo sau la Thai lan trong khi Phillipines duy tri da sut giam -7.4%.
Dong vén ngoai cling rut rong & hau hét cac nwdc trong khu vue ngoai trir
Han Quéc va Pai Loan. Hoat ddng rut rong cling ¢ lién quan dén su suy
yéu cla dong tién ndi té cac nudc khu vye. Tinh riéng trong thang 9, Pai
Loan la qudc gia duy nhat mua rong du vdy hoat ddng rut von cé dau hiéu
cham lai.

https://www.bsc.com.vn// | 22



BSC

BSC RESEARCH

Vietnam Monthly Review

Théng 09/2018
Bang 9
Do thi 16 Khai ngoai mua ban rong khu vure quy 11l (MioUSD)
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Trong quy lll, VN-Index ting 56.3 diém twong dwong mirc tang 5.9%, la mot
trong nhitng thi trudng héi phuc tét trong khu vue. Xét vé mirc anh hudng
clia cac cd phiéu dan dau, 5 cd phiéu dan dau d3 tac dong ting 43.5 diém
twong duong 77.3% miurc tang thj trudng gdm GAS (+33.3%, gop 17.7 diém),
BID (+35.4%, gép 9.9 diém), VCB (+8.6%, gop 5.7 diém), PLX (+21.4%, gép 5.1
diém) va MSN (+17.5%, gép 5.1 diém). & chiéu nguoc lai VIC (-8.6%, gop -9.9
diém), VHM (-5.7%, gop -5.7 diém), TCB (-4.6%, gbp -2.3 diém), VNM (-1.8%,
gop -2.2 diém) va VPB (-6.6%, gép -1.8 diém) |a nhitng cé phiéu giam bét da
hoi phuc cla thi trudng. VN-Index tang diém t6t trong quy Il tuy vay chi s6
van bién ddng manh trong thang 7 khi cing thang cudc chién thwong mai My
- Trung gia ting, NDT va ddng ndi té cdc nudc khu vuc méi ndi ti€p tuc mat
gid so vdi USD. Xu huéng hoi phuc dién ra nlra sau thang 7 va duy tri cho dén
hét thang 9 cung véi hiéu (ng hdi phuc cla cic thi trudng trén thé gidi cd xu
hudng bdo hoa véi thong tin chién tranh thwong mai My - Trung. Hoi nghi
dién dan kinh t& thé gidi véi chi dé Asean 4.0 tai Viét Nam mang lai hiéu ¢ng
tich cuc khi thu hat duge dong vén ngoai va tao nén tang cho sy van déng
cla dong tién & nhiéu nhém cd phiéu giup thi truvdong ting diém vadi d6 rong
tot.

Trong quy I, ching téi ti€p tuc bam sat dién bién thij trudng bang cdo bao
cao vi mé thi trwong thang (Link), (Link), bdo cdo nang hang thj truong tlr
FTSE (Link) va du bdo nganh trong bdo cdo chién lwge nganh quy Il (Link).
Bén canh do, ching t6i da gap g& doanh nghiép, va phat hanh cdc bdo cdo
phan tich khuyén nghij va cap nhap doanh nghiép nhw DHG (Link), DBC (Link),
CTD (Link), MWG (Link), KDC (Link), DRC (Link), PHR (Link), GDT (Link), VNM
(Link), CSV (Link), TCB (Link), BFC (Link), PVT (Link), VSC (Link), FRT (Link), PNJ
(Link), DIG (Link), DQC (Link), VHC (Link), FPT (Link), RAL (Link), v POW (Link).

Nhitng thong tin chd y trong thang 10 va quy IV:

Kinh té vi mé én djinh, tdng trudng tét, Viét Nam dang hwdng téi hoan
thanh va vuwot cdc chi tiéu kinh té vi mé xdy dwng tir ddu ndm. GDP quy
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111/2018 wdc ting 6.88%, déng gdp vao murc tang trwdng 6.98% trong 9 thang
dau ndm 2018 va ciling 13 mrc cao nhat ké tir 2011 trd vé day. Cac dong luc
tang trudng van gitt vitng véi mirc ting 8.89% va gép 48.7% cho murc ting
chung cta khu vuc cong nghiép va xay dwng, khu vue khu vue dich vu ting
6.89%, gop 42.5% trong khi khu virc ndng 1am nghiép thdy san van duy tri da
tdng tich cuwc 3.65%, déng gdp 8.8%. Mirc ting GDP quy IV chi can 6.11% la
dat muc tiéu 6.7% va diéu nay cho thay Viét nam nhiéu kha ndng vuot muc
tiéu tang trudng kinh té. Chi s6 sadn xuat céng nghiép wéc ting 10.6%, mirc
cao nhat tir 2012 trd thanh déng luc quan trong cla tang trwdng. Téng mirc
ban |1& hang héa dich vu tang 11.3% so cung ky. V6n dau tu toan xa hdi thuc
hién tdng 10.9% clng ky ndm trudc va bang 34% GDP. Kim ngach xuat khau
tang 15.4%, nhap khiu tang 11.8% giup cho can can thuwong mai hang hoa
xuat siéu 5.39 ty USD, gép phan vao 6n dinh ty gid tang 2.59% so thang
12/2017 thap hon nhiéu nwéc khu vye va qudc té. V&i nhitng chuyén bién
mdi nay, Chinh phd dang huéng t&i hoan thanh cac chi tiéu kinh t& xa hoi
ndm 2018. Tuy nhién tong s6 vén dang ky cdp mdi va vén tang thém trong 9
thang gidm 7.7% so véi cung ky nam 2017 trong khi s& doanh nghiép tam
nglrng hoat déng tang 48% so cung ky cé thé anh hudng dén tiém nang ting
trudng kinh té trong tuong lai. Bén canh dd, Chi sé gid tiéu dung (CP1) thang
9/2018 ting 0.59% so vdi thang trwdc dwa mirc CPl binh quan 9 thang nam
2018 tang 3.57% so vdi binh quan cung ky nam 2017 va tang 3.98% so voi
cung ky ndm 2017. Trong béi cdnh méi tredng bén ngoai dang bién dong
phirc tap va khé lwong, 8n dinh vi md trong dé 6n dinh lam phat, ty gia tiép
tuc 13 trong tdm diéu hanh chinh sach nhirng thang cudi ndm nham tranh
nhitng cl s6c I&n co thé xay ra theo chu ky va sy tdc dong tir cac yéu t6 bén
ngoai. On dinh céc y&u t6 trén s& thu hut dong tign dau tv qua dé hd tro cho
thi trwong chirng khodan tiép tuc hdi phuc trong quy IV.

LNST 6 thang déu ndm tédng trwdng khoang 23%. KQKD quy Il sé dwoc
céng bé vao nira cudi thang 10 vdi ting trwdng dw bdo trén 20%. Sw 6n
dinh cua nhém cé phiéu Ion sé tao tién dé cho sw phuc hdi cdc nhém cé
phiéu vira va nhé dang cé6 mirc dinh gid thdp hon so véi mdt bdng thi
trwong, nhitng cé phiéu thodi vén nha nwdc va cé phiéu chuyén san trong
quy IV. Tinh tlr dau nam, VN30 chiém 64.2% vdn hda thi truong d3 déng gép
41.5 diém tdng cho thi truong. Nhdm cd phiéu MidCap chiém 9.2%, déng
gop 3.3 diém va nhém SmallCap chiém 2.5%, déng gép 0.8 diém. So véi mirc
tang 32.9 diém tir dau ndm, mdt s c6 phi€u I&n madi niém yét va chua xép
vao 3 nhém trén 1a nhdm gidam diém va nhédm c6 phi€éu SmallCap cling gan
nhu chua tang gid. Mdrc P/E binh quéan s hoc cda VN30, MidCap va SmallCap
lan lwot 18.4, 15.3 va 12.7. KQKD cd nam ciling dy bdo duy tri trén 20% nh&
tang trwdng tdt cha nhdm cd phi€u Ngan hang, chu ky ghi nhan lgi nhuan tir
nhém cd phiéu BPS va sy phuc héi cda nhém dau khi. Cac nhém cé phiéu
dan dat c6 murc ting trwdng tot sé 6n dinh xu hwdng thi treong tao tién dé
cho dong tién ludn chuan vao céc cd phiéu thudc nhém MidCap va SmallCap
dang c6 dinh gid thap (Xem chi tiét tai phuc luc) qua d6 day dan mat gia thi
truong nhu d3 dién ra trong nlra cudi thang 9. Trong ngan han, KQKD quy |11
cling s& 12 thong tin ho tro tich cyc gitp thi trwdong duy tri da ting diém trong
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thang 10. Hoat déng thodi vdn nha nudc tir SCIC va bd cdng thuwong dang
duogc tai khéi déng. Vinachem s& thuc hién thodi von nhiéu Doanh nghiép
niém yét trén san trong quy IV diéu nay s& thu hat cdc NDT mua chién lugc
va hoat dong trading ngan han. Cung véi dé mot s6 Cong ty 16n sé& chuyén
san trong quy IV cling s& tao hiéu t&ng tich cuc trong ngan han.

Héi nghi TW Bdng khéa Xil, IGn thir 8 va Quéc hdi khéa XIV ky hop the 6
quyét dinh nhiéu vén dé quan trong nhw phadt trién kinh té xd héi, ngén
sdch, nhén sw va mét sé Lugt mdi. Hoi nghi TW 8 dién ra tir 2-6/10, s& thao
luan, théng qua céc ndi dung nhu bédo cdo hinh kinh té - xa hdi va ngén sach
Nha nwdc ndm 2018, k& hoach phat trién kinh té - xa hoi du todn ngan sach
nadm 2019. Quy dinh vé trach nhiém néu guwong cha can bd, dang vién, trudc
hét 1a cac ddng chi Uy vién BO Chinh tri, Uy vién Ban Bi thw, Uy vién Ban Chap
hanh Trung wong. Thanh |4p céc tiéu ban chuin bi Dai hdi Dang toan qudc
lan tha XII, déng thoi xem xét cong tac nhan sy va cdc ndi dung quan trong
khac. Nhan sy s& 1a mdt ndi dung lvu y trong béi cadnh chuln bi cho su thay
thé mot s6 vj tri nhan sy cao cap. Quéc hdi khoéa XIV ky hop thit 6 dién ra
22/10 — 20/11 s& xem xét 16 du an luét, trong dé dang lwu y Ludt quan ly
thué sra d6i va Luat slra d6i va bd sung Luat dau tu. 2 Luat nay dwoc dy
ki€n xin y kién trudc khi dwoc ban hanh vao ndm sau, mét s& diém thay doi
luat thué cé lién quan dé&n nganh phan bén trong khi Luat dau tu sé lién quan
dén tao co s& phap ly ddy manh hoat ddng dau tu cong va sé anh hudng dén
linh vc dau tu ha tang. 2 Iinh vuyc cé anh hudng khéng chi anh huwéng dén
phat trién kinh ma cling anh hudng tich cuc d&n mot sé cdng ty niém yét néu
sém duoc thong qua.

Viét Nam dworc dwa vao danh sdch theo déi ndng hang thj trwo'ng mdi néi
so’ cdp cua FTSE trong ky hop thdng 9. TTCK Viét Nam cé co hdi tham gia san
choi 1én cla TTCK toan cau. Théng tin nay khéng chi cé tich cuc anh hudng
tam ly va dong tién trong ngdn han ma con 1a dong lyc gilp cac co quan
quan ly tiép tuc thyc hién cai cdch, dwa ra thém nhiéu san phdm mai hoan
thién va dap &ng cac yéu cau cla cac t6 chirc cung cap chi s6 dé c6 thé sém
nang hang trong ndm 2020. Vé dai han, thdng tin nay danh diu buéc ngoit
chuyén minh, Viét Nam d3 san sang cho cudc choi I&n tham gia va héi nhap
vao thj truong tai chinh toan cau. Trong bdi canh dong vén ngoai van dang
cé dau hiéu rat rong & nhiéu quéc gia khu vue khi FED tiép tuc tang |8i suat
va cing thang My-Trung chua cé gidi phap cu thé thi day |a thong tin rat tich
cywe dé gilr va thu hat thém dong von ngoai vao thi truwdng Viét Nam.

Béu cir Quéc héi My giir nhiém ky, dam phdn Brexit dién ra trong thdng 11
sé& anh hwéng dén dinh hwdng chinh sdch caa chinh quyén dwong nhiém
trong vai ndm téi. My s& bau clr qudc héi gilta nhiém ky vao 6/11, theo dé
Dang dan chl can thém 23 ghé& & Ha vién va 2 ghé Thuong vién dé chiém da
s6, qua d6 kim chan Téng théng Donald Trump trong thuc thi cac chinh sach
nhu thuong mai, d6i ngoai vén dang gy tranh c3i. Cac cudc van déng tranh
clr va thuye thi cdc chinh séch |8y 1dong céc bang bi anh hudng manh bdi cudc
chién tranh thwong mai cling s& dugc ca Dang cdng hoa cha Tdng théng va
Dang dan chd thuec thi trong thoi gian tdi. Trong trwedng Dang Dan chi ¢é thé
chiém da s6 mét trong 2 vién thi chinh sdch cla Téng théng Trump s& gap
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nhiéu trd ngai va bdt cuc doan & nhiéu linh vue. Vao gitra thang 11, dam
phan Brexit cling s& dién ra sau nhiéu vong khong dat dugc dot pha. Brexit
du khéng con 1a van dé thoi sy nhu thoi diém dau dwgc cong bd tuy nhién
cling s& dnh huwdng dén quan hé ddi ngoai va chinh sich thuong mai giira
Anh va EU.

Dién bién cudc chién thwrong mai My - Trung, FED sé c6 2 Ién hop chinh sédch
va cudc hop OPEC trong quy IV ciing sé la nhén té dnh hwéng dén thj
trworng thé gidi. Cudc chién thuwong mai My - Trung tiép tuc cang thang vdi
g6i thué mdi 10% vao 200 ty hang hda nhap khau tir Trung Quéc va 60 ty vao
hang héa M§. Trung Qudc cling tuyén b8 nglrng cédc cudc dam phan vai My.
Anh hudng cta thong tin nay dang cé hiéu ng gidm dan véi TTCK thé gidi du
vay néu My tang thué 1én 25% vao 200 ty hang hoa vao dau nam 2019 va
danh thué toan bd hang hda nhap khau tir Trung Quéc nhu d3 tuyén bé thi
s& lai 1a mot ci s6¢ madi cho thi trudng. Trong quy IV, FED ciling cé ¢é 2 phién
hop chinh sach vao ky hop 8/11 va 19/12. Trudc d6 FED da tang I3i suat
thém 0.25% vao ky hop thang 9, déng thoi dy bao tang I3i suat thém 1 [an
nita trong ndm 2018 va 3 lan trong nam 2019. Theo khao sét cta Bloomberg,
khad ndng tang |3i sudt trong ky hop thang 11 & murc 2.7% trong khi ky hop
thang 12 1a 71%. Diédu nay cho thay thj trvdng dang dy bao dot ting I3i suat
k& tiép chi cé thé roi vao thang 12. Déng USD dang manh cling véi sy suy yéu
cla cac dong tién khac, kéo theo hoat dong rut von & cac thj truong khu viue
ma&i n6i. Dién bién nay s& con tiép tuc dién ra trong quy IV & cac nudc cd Vi
mo& kém 6n dinh.

Gid dau dang c6 dot tdng manh khi OPEC va Nga khéng dép (ng yéu ciu ting
san lwong cha My. Lugng cung dau thiéu hut do |énh trirng phat My vao Iran
dang d4y gid dau 1én cao va cling dugc mot vai t6 chirc dy bdo cé thé dat
100 USD/thung dén cudi nam 2019. Cudc hop OPEC tiép theo vao 3/12 sé
dién ra trong nhi*ng toan tinh khac nhau ctia cac thanh vién. DU vay dén thoi
diém d6 thi gia dau van sé cé xu huéng ting diém va la thong tin tich cyc cho
nganh dau khi.

Bang 12
Cac yéu t6 anh hwéng dén thi trwdng trong quy 1V/2018:

Su kién

Tac ddong dén TTCK

Kinh té tang trwdng tét va nhiéu kha ndng hoan thanh cac muc tiéu kinh té -
xa hdi ndm 2018. DU vay 6n dinh vi mé, trong d6 6n dinh ty gid va lam phat 13 Tich cuc
trong tdm trong diéu hanh chinh sach quy IV.

Céng bé KQKD quy Il va cd ndm 2018 v&i mirc dy bao ting trudng trén 20%.

Sy 6n dinh cla nhém c6 phiéu 1&n s& tao tién dé cho sy phuc héi cdc nhém Tich cuc
6 phiéu vira va nhoé dang cé mrc dinh gid thap hon so véi mat bang thi

trudng, nhirng c8 phi€u thodi vén nha nwdc va cé phiéu chuyén san.

Viét Nam duoc dua vao danh sach theo ddi ndng hang thi trwdng mai néi so Tich cuwc
cép cua FTSE trong ky hop thang 9

Cé kha ndng tang, nhung gia dau

OPEC hop 3/12 trong b&i cdnh gid dau ting va strc ép tang san lugng anh hudng tich cyc nganh dau
khi
2 ETFs co cdu danh muc quy Il Tang thanh khoan

H6i nghi TW Pang khda XlI, [an thr 8 va Quéc hdi khda XIV ky hop thr 6 Tac déng dén tam ly thi trudng
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quyét dinh nhiéu van dé quan trong nhw phat trién kinh t& xa hdi, ngan séch,

nhan sy va mot sd Luat mdi

Bau clr Qudc hoi M gilt nhiém ky, dam phén Brexit dién ra trong thang 11 s& Tac dong trai chiéu Ién thi truong
anh hudng dén dinh hudng chinh sach cla chinh quyén dwong nhiém trong thé gidi

vai nam toi

Dién bi&n cudc chién thwong mai My - Trung, FED s& ¢6 2 [an hop chinh sach Anh hudng dén trién vong nén

vao 8/11va 9/12

kinh t& va ngoai té cic qudc gia
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V@i sy 6n dinh vi md, trién vong tang trwdng tot va sy cai thién Igi nhuin
tich cuyc tir cdc Doanh nghiép niém yét, VN-Index c6 khd nang duy tri trén
1,000 diém vao cudi ndm 2018. Dién bién thj truong dy bao s& ting diém
trong thang 10 dat mdc 1,050 — 1,080 diém nh& mua céng bd KQKD va sy
ludn chuyén dong tién trudc khi diéu chinh lai vao cudi hodc dau thang 11.
Xu huéng tich tich Itiy va phan héa dién ra vao thang 11 tao nén tang cho dot
phuc hoi vao thang 12 hodc dau ndm 2019. Mét s6 c6 phiéu Bluechips van
duy tri da dan dat nho KQKD cai thién, tao nén gid va sy van dong clia dong
tién tai cdc phan khic nganh hodc nhédm cé phiéu vira va nho ting diém. Cac
sy kién I&n quéc t& nhu Chién tranh thwdng mai My - Trung, bau cl giira
nhiém ky cta My, Brexit, FED tdng 13i suit va gid dau tang cling s& tic dong
khéng nhé dén TTCK.

- Truwong hop tich cuc, khéi ngoai duy tri trang thai hodc mua rong tw
hiéu (‘ng xem xét nang hang thj trudng. Thi trwdong thé gidi van phan tng
khéng qua manh trudc cic thdng tin ¢ tinh trong yéu nhu trong thang 9,
VN-Index s& déng clra trén 1,000 diém véi vung trung tdm 1,080 diém vao
cudi ndm. Cac nhdm cé phiéu I&n nhuv Ngan hang, Dau khi, Tiéu dung, BDS,
San xuat thay nhau lam tru cho thj trudng. Thanh khodn duy tri t6t, dong
tién van dong tich cyc ddy dan mit bang lén.

- Trudng hop tiéu cuc, nhitng thong tin tiéu cue tir thé gidi mé rong, thi
trweong nhay cdm vai nhitng tac déng, VN-Index hinh thanh nhitng dot rung
lac, bién déng |&n kéo theo sy suy yé&u cla cac cb phiéu try cdt va dong tién.
VN-Index cé thé vé lai ngudng 1,000 diém vao cudi ndm.

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

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

e Nhom c¢b phiéu Ngan hang - tai chinh cé KQKD cai thién manh, nhém dau
khi huéng lgi tir gia dau va cdc nhdm cé phi€u huédng loi tir cac hiép dinh
thwong mai va chuyén dich san xuat tir chién tranh thwong mai;

e Nhom c6 phiéu BBS, Xay dung tir chu ky hach doanh thu Igi nhuan ;

e Céc cd phiéu dau nganh ban 1é cé mirc tang trwdng va cb tire cao;

¢ V& dai han, cac c6 phi€u khuyén nghj ctia BSC s& dugc dé cap trong cac bao
cdo Trién vong nganh 2018 (Link), cdc c6 phiéu cé chuyén bién tét duwoc
khuyén nghi trong Bdo cdo TVDT hang tuadn (Link) va Bdo cdo cip nhéat
nganh/doanh nghiép (link).
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Phu luc
Van dong gia va va mot sb tidu chi so véi cubi ndm 2017 cGa VN30

i |t | e | e | | e e | 5 | Sersee
BMP 2229 | 113 | 50% 0% 76% 1% | -25% | -23% -22.12 (0.61)
clil 284.9 - | 75% 9% 55% | -101% | -100% | -23% -22.65 (0.77)
CTD 557.3 8.2 | 55% 0% 44% 0% | -26% | -28% -24.3 (1.68)
CTG 43988 | 132 | 10% 64% 30% | 35% | -16% 7% 13.84 4.69
DHG 560.7 | 24.8 | 35% 43% 47% -8% 6% | -18% -11.77 (0.63)
DPM 3256 | 13.4 | 40% 60% 20% -6% -4% -9% -4.6 (0.18)
FPT 1,218.2 9.1 | 80% 6% 49% 14% | -18% 9% 2.1 0.09
GAS 9,4959 | 200 | 5% 96% 4% 16% 2% 14% 23.92 15.06
GMD 3425 43| 55% 0% 44% | 214% | -79% | -28% -13.2 (0.43)
HPG 3,8525 | 10.0 | 60% 0% 39% 6% 19% 12% 26.4 7.77
HSG 208.8 6.8 | 65% 0% 20% | -44% | -13% | -52% -39.92 (1.25)
KDC 253.5 - | 60% 0% 21% | -119% | -100% | -23% -23.62 (0.78)
MBB 2,140.1 10.9 | 55% 27% 20% 29% | -16% 3% 10.55 1.57
MSN 4,1913 | 17.3 | 40% 0% 29% |  91% | -37% 6% 20.99 6.78
MWG 1,761.1 | 150 | 65% 0% 49% 18% | -18% | -22% -1.52 (0.62)
NVL 2,587.7 | 262 | 35% 0% 8% 0% 34% 34% 33.82 4.11
PLX 3,528.1 | 21.8| 10% 76% 11% 8% | -13% 3% -0.63 (0.91)
PNJ 7335 | 206 | 70% 0% 49% | 19% -3% 1% 16.91 1.61
REE 490.6 6.9 | 55% 1% 49% | 20% | -26% | -16% -7.37 (0.36)
ROS 980.9 | 293 | 25% 0% 2% 8% | -71% | -74% -73.38 (22.53)
SAB 6,1186 | 31.4 | 15% 36% 10% 2% | -13% | -24% -9.54 (4.85)
SBT 4504 | 201 | 55% 0% 9% | -11% | -32% | -41% 1.92 (0.05)
SSI 718.0 | 13.0 | 60% 0% 56% 17% -1% 9% 16.32 0.85
STB 1,044.1 16.4 | 95% 0% 10% | 48% | -29% 3% 5.06 0.36
vCB 9,7195 | 201 | 10% 77% 21% | 49% | -22% 4% 16.02 10.37
vIC 13,4535 | 76.1 | 30% 0% 7% | -14% |  79% 17% 53.87 40.31
ViC 3,5186 | 16.0 | 50% 0% 25% 0% 24% 24% 26.97 6.30
VNM 10,253.0 | 27.1 | 50% 30% 59% 4% | -17% | -29% -19.3 (22.23)
VPB 2,8234 | 101 | 60% 0% 23% 0% 12% 12% 12.01 2.72
VRE 3,415.7 | 53.0 | 45% 0% 31% 0% | -11% | -11% -11.13 (3.19)
Téng 89,649.7 | 18.4 9% | -18% -9% (0.28) 41.54
VN-

Index 64.2% 126.3%
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Van déng gid va va mot sb tiéu chi so vdi cubi ndm 2017 cla cd phiéu MidCap

s | Yok ve | re | el | A s || e | TR | SSER
AAA 128.5 8.1 | 60% 0% 19% -18% | -16% -41% -28.23 (0.39)
ASM 133.3 3.2 | 60% 0% 2% |  459% | -78% 7% 21.23 0.20
BFC 67.2 8.0 | 35% 65% 14% -23% 6% -18% -14.27 (0.10)
BIC 132.8 | 18.7 | 15% 51% 48% 20% | -41% 1% -26.66 (0.39)
BMI 956 | 11.1| 30% 51% 42% 44% | -52% -34% -31.27 (0.36)
BWE 1286 | 182 | 20% 51% 0% 0% | -12% -12% -10.35 (0.11)
CAV 1438 | 10.8 | 20% 0% 0% 9% 3% 9% 15.25 0.15
CHP 1355 | 163 | 35% 28% 3% -53% | 101% 8% 0.91 0.00
CMG 742 | 119 | 40% 0% 9% 33% 35% 63% -8.57 (0.07)
CSM 65.8 | 87.2 | 50% 51% 4% -68% | 196% -6% -3.05 (0.03)
Csv 69.7 6.4 | 25% 65% 20% 15% | -15% -4% 6.24 0.03
CTl 69.7 | 122 | 85% 0% 24% -15% 0% -19% -15.41 (0.09)
bCM 249.7 | 139 | 25% 76% 4% -26% 10% -24% -12.05 (0.35)
DIG 192.2 | 17.1 | 70% 0% 38% 38% | -34% -11% -8.67 (0.13)
bMC 1245 | 139 | 15% 35% 63% 0% | -28% -32% -26.84 (0.38)
DPR 64.9 6.8 | 40% 56% 20% 5% -8% 2% 1.92 0.01
DRC 140.1 | 240 | 50% 51% 24% -18% 39% 16% 17.68 0.14
DXG 4515 | 105 | 75% 0% 47% 31% 21% 44% 57.83 1.38
EIB 7460 | 141 | 75% 11% 30% 50% | -25% 6% 11.86 0.72
FCN 64.0 7.0 | 80% 0% 36% -10% | -13% -21% -20.97 (0.13)
FIT 453 | 243 | 35% 0% 2% -59% 20% -51% -50.89 (0.38)
FLC 188.5 | 13.0 | 80% 0% 7% -11% 10% -3% 3.17 0.02
GTN 130.8 | 64.9 | 65% 0% 38% 16% | -35% -26% -24.69 (0.38)
HAG 243.8 - | 65% 0% 2% | -972% | -100% -15% -16.6 (0.43)
HBC 208.0 6.2 | 75% 0% 25% 1% | -17% -22% -14.63 (0.35)
HCM 3833 | 113 | 40% 29% 61% 43% | -20% 9% 18.46 0.50
HDG 1575 | 16.1 | 55% 0% 13% 32% 10% 40% 47.15 0.36
HNG 652.2 - | 35% 0% 0% | -184% | -100% 87% 79.39 1.91
HQC 374 | 196 | 85% 0% 6% -35% 7% -30% -29.89 (0.13)
HT1 245.4 9.8 | 20% 80% 5% 20% | -20% -8% -3.54 (0.12)
liC 49.9 6.3 | 20% 79% 3% 11% | -22% -13% -3.91 (0.02)
IMP 1102 | 254 | 75% 20% 48% -3% 7% -12% -9.39 (0.09)
ITA 113.1 | 180.4 | 70% 0% 3% 95% | -56% -14% -13.8 (0.18)
KBC 255.8 | 136 | 75% 0% 17% -25% 26% -8% -5.22 (0.12)
KDH 593.7 | 23.0 | 60% 0% 46% -12% | 48% 23% 32.21 1.04
KSB 75.5 7.1 | 70% 0% 7% 5% | -16% -22% 9.71 (0.09)
LDG 143.0 | 18.8 | 40% 0% 5% -50% | 109% 4% 4.03 0.14
LIX 68.8 | 123 | 50% 51% 24% 4% | 20% 9% 18 0.08
NBB 81.1| 276 | 60% 2% 35% -20% 21% -5% -3 (0.03)
NCT 87.5 7.7 | 35% 55% 14% 5% | -35% -29% -24.15 (0.25)
NKG 116.3 41| 45% 0% 41% -25% | -29% -50% -46.24 (0.78)
NLG 2958 | 143 | 55% 0% 49% -17% 57% 12% 31.48 0.50
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NSC 76.6 76 | 20% 0% 10% 11% -3% 15% 9.46 0.05
NT2 325.3 9.0 | 30% 65% 21% 5% | -25% 7% 2.1 (0.12)
PAC 88.7 | 16.0 | 40% 51% 29% -9% 0% 8% -1.46 (0.04)
PAN 326.5 15.1 | 40% 0% 40% 19% 33% 61% 58.33 0.93
PC1 162.3 9.3 | 60% 0% 32% 51% | -44% -22% -15.09 (0.26)
PDR 314.1 13.9 | 40% 0% 6% 26% | -27% -14% -7.56 (0.15)
PGI 68.5 1.9 | 25% 45% 21% |  491% | -87% 1% -15.36 (0.12)
PHR 154.6 8.7 | 35% 40% 9% 56% | -34% -1% 7.84 0.18
PME 234.2 16.8 | 30% 0% 49% 0% 0% 0% 2.11 0.03
POM 189.6 42| 15% 0% 8% 16% -1% 3% 14.42 0.14
PPC 276.3 6.6 | 25% 51% 15% 14% | -22% -15% -5.07 (0.20)
PTB 132.1 7.7 | 60% 0% 13% 6% | -22% -32% -16.88 (0.22)
PVD 339.8 - | 50% 50% 19% | -180% | -100% -11% -11.35 (0.47)
PVT 228.1 8.7 | 45% 51% 34% 51% | -34% 0% 6.38 0.09
QCG 101.0 | 11.1| 30% 0% 1% -47% 9% -42% -38.62 (0.56)
SAM 81.9 | 188 | 95% 0% 3% 2% 10% 6% 7.78 0.05
SCR 132.6 7.8 | 70% 0% 2% 42% | -23% 8% 10.04 0.11
SID 79.3 9.3 | 50% 51% 29% -13% 30% 44% 13.8 0.07
SIS 955 | 12.0 | 50% 36% 11% 41% | -47% -22% -25.31 (0.25)
SKG 61.1 8.4 | 65% 0% 45% -2% -4% -10% -0.63 (0.02)
STG 736 | 183 | 15% 0% 0% -76% | 303% -6% 2.9 (0.02)
TCH 3643 | 223 | 55% 0% 4% -22% 75% 31% 18.47 0.60
THI 94.2 73| 25% 71% 0% 0% 22% 22% 23.42 0.13
vCl 4529 | 151 | 60% 0% 41% 0% 12% 12% 13.65 0.41
VHC 376.4 | 11.0 | 40% 0% 39% 31% 36% 65% 84.97 1.30
VND 2126 | 117 | 75% 0% 44% -19% 43% 4% 19.26 0.27
VsC 89.2 75| 95% 0% 37% 31% | -26% -8% 1.95 (0.01)
VSH 155.7 | 10.5 | 30% 0% 14% 24% | -17% 1% 8.27 0.10
Tong 12,847.0 | 15.3 -2.4% | 0.2% -1.4% 0.89 3.36
VN-

Index 9.2% 10.2%

Bloomberg: BSCV <GO>

https://www.bsc.com.vn// | 30




BSC BSC RESEARCH

Vietnam Monthly Review
Théng 09/2018

Van déng gid va mot sbé tiéu chi so vdi cudi ndm 2017 ctia cd phiéu SmallCap

i |t | e | e | | waies st | sare | *ok | Sense
ABT 20.4 8.8 | 20% 0% 3% 92% | -28% 30% 52.45 0.07
ACL 17.4 6.9 | 30% 0% 3% 175% | -20% 93% | 119.75 0.07
ADS 17.2 5.2 | 40% 0% 0% 0% | -10% | -10% 1.24 (0.00)
AGR 359 | 243 | 25% 75% 2% -47% 24% | -35% -34.65 (0.16)
AMD 25.7 6.4 | 60% 0% 1% 7% | -57% | -57% -59.58 (0.25)
ANV 117.6 9.1 | 25% 0% 3% 113% -6% 94% | 110.94 0.56
APC 17.8 56 | 35% 0% 11% 19% | -64% | -62% -57.45 (0.21)
APG 40| 158 | 80% 0% 0% -28% | 85% 37% 44.72 0.01
ASP 10.9 56 | 40% 0% 49% 2% 7% | -10% 3.53 0.00
ATG 1.4 | 289 | 85% 0% 2% 0% | -24% | -24% -24.14 (0.00)
BCE 7.0 7.6 | 45% 52% 6% -11% 10% 2% 12.38 0.01
BCG 322 | 681 | 50% 0% 23% -19% 39% 13% 12.64 0.03
BMC 77| 201 | 55% 25% 12% -8% 5% -1% 1.57 0.00
BSI 64.5 6.2 | 20% 78% 9% 25% | -20% -8% 0.5 0.00
BTP 33.5 35 | 20% 80% 10% 145% | -56% 4% 16.77 0.04
€32 19.9 43 | 90% 34% 29% 17% | -24% | -18% -7.56 (0.02)
C47 112 | 121 | 75% 0% 0% -1% -3% 5% 2.91 (0.00)
CCL 7.1 72| 70% 0% 5% 83% | -53% | -14% -13.47 (0.01)
CEE 28.8 8.4 | 40% 0% 0% 0% | -31% | -31% -30.89 (0.11)
CLC 37.5 8.0 | 45% 51% 5% 0% 1% | -20% 6.69 0.01
CLG 26| 12.8| 35% 0% 9% 191% | -80% | -43% -42.12 (0.02)
CMX 3.6 2.6 | 50% 0% 1% 23% 17% 12% 44.8 0.01
CNG 30.8 6.8 | 40% 0% 24% 8% | -23% | -15% -12.21 (0.04)
CTF 189 | 207 | 25% 0% 0% 0% -1% -1% 3.7 (0.00)
CTS 573 | 12.8 | 25% 0% 11% -5% 18% 7% 12.13 0.04
CvT 45.0 6.1 | 90% 0% 14% 2% | -32% | -31% -28.61 (0.13)
D2D 30.8 9.7 | 40% 58% 5% 15% -8% -3% 10.06 0.03
DAG 16.6 6.3 | 55% 0% 5% 2% | -13% -5% 9.12 (0.01)
DAH 94| 225| 65% 0% 3% -64% | 267% 37% 30.2 0.02
DCL 341 | 186 | 25% 0% 4% -43% 7% | -40% -37.09 (0.17)
DGW 47.5 11.9 | 50% 0% 11% 15% 12% 27% 33 0.10
DHA 18.8 7.4 | 60% 25% 10% 1% | -13% | -14% -5.5 (0.01)
DHC 62.5 12.2 | 65% 0% 37% 50% | -39% | -15% -8.24 (0.05)
DHM 54| 160 | 65% 0% 0% 110% | -49% 8% 6.67 0.00
DIC 43 9.3 | 80% 15% 8% 5% | -41% | -36% -38.44 (0.02)
DLG 337 | 465 | 80% 0% 12% 71% | 157% | -26% -25.81 (0.10)
bac 39.4 8.6 | 50% 0% 18% 9% | -33% | -20% -17.14 (0.08)
DRH 386 | 16.8 | 95% 0% 1% -22% 18% | -10% -8.05 (0.03)
DSN 30.9 8.2 | 60% 0% 21% 17% | -21% 2% 0.96 -
DTA 55| 289 | 45% 0% 0% 2% | -28% | -27% -26.83 (0.02)
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ELC 206 | 200 | 45% 0% 22% -46% 29% | -31% -30.73 (0.08)
EMC 6.7 - | 40% 40% 0% | -102% | -100% | -15% -14.73 (0.01)
EVE 283 | 111 | 85% 0% 63% 23% | -33% | -15% -12.19 (0.04)
EVG 10.4 48 | 55% 0% 0% 0% | -30% | -30% -23.15 (0.01)
FCM 140 | 147 | 65% 0% 3% -34% | 95% 32% 39.57 0.03
FMC 47.1 7.6 | 40% 3% 6% 27% 14% 39% 26.74 0.08
FTM 334 | 207 | 50% 0% 0% 0% 26% 26% 25.81 0.06
FTS 78.8 8.2 | 55% 0% 22% 25% 19% 44% 53.82 0.23
GDT 31.4 8.3 | 50% 0% 24% -8% 14% | -10% 14.57 0.03
GIL 31.6 4.4 | 65% 0% 7% 10% 38% 48% 54.98 0.09
GSP 17.7 6.7 | 30% 0% 13% 25% | -22% 2% 9.25 0.01
GTA 5.9 83| 30% 11% 10% 2% -9% -3% 0.67 0.00
HAH 28.6 3.8 | 65% 0% 23% 6% | -24% | -22% -23.27 (0.06)
HAI 26.0 - | 70% 0% 0% | -134% | -100% | -54% -54.89 (0.26)
HAP 8.8 9.0 | 85% 0% 7% 71% | -48% | -13% -10.65 (0.01)
HAR 261 | 306 | 75% 0% 0% -15% | -17% | -29% -29.41 (0.09)
HAS 3.1 40| 55% 28% 20% -6% 16% 13% 17.34 0.00
HAX 27.8 6.6 | 55% 0% 12% 17% | -35% | -24% -21.04 (0.04)
HCD 12.2 6.2 | 65% 0% 0% 2% 25% 35% 40.37 0.03
HDC 30.5 6.6 | 85% 0% 18% 32% | -27% 7% -2.98 (0.01)
HHS 46.8 7.7 | 55% 0% 4% 66% | -45% | -15% -8.96 (0.04)
HID 40| 164 | 70% 0% 5% -82% | 235% | -38% -24.3 (0.01)
HII 20.3 59 | 65% 0% 1% 0% | -26% | -26% -22.98 (0.03)
HLG 16.8 3.9 | 20% 0% 1% -20% 5% | -29% -24.75 (0.05)
HMC 13.0 30| 35% 56% 0% 30% | -17% 15% 30.22 0.03
HOT 9.8 | 145 | 15% 57% 0% 45% 9% 62% 64.67 0.04
HRC 453 | 136.6 | 45% 55% 4% -9% 14% 4% 2.94 0.01
HTI 13.5 48 | 40% 48% 18% -15% | -10% | -20% -13.78 (0.02)
HTT 21| 193 | 85% 0% 2% 0% | -44% | -44% -44.27 (0.01)
HU3 4.2 6.3 | 40% 51% 5% -18% | 29% 38% 36.8 0.01
IBC 70.3 6.4 | 25% 0% 2% 0% -8% -8% -4.29 (0.02)
IDI 104.0 42| 40% 0% 2% 71% | -29% 5% 20.27 0.15
ITC 39.2 | 143 | 65% 16% 6% -19% | 16% -4% -4.1 (0.01)
ITD 10.5 6.9 | 65% 0% 15% -45% | -15% | -52% -7.19 (0.01)
JVC 143 | 36.4 | 95% 0% 49% | -122% -4% | -16% -27.98 (0.04)
KHP 17.5 3.7 | 50% 52% 20% 293% | -73% 2% 5.19 0.01
KMR 83| 194 | 55% 0% 48% 25% | -36% | -21% -20.47 (0.02)
KPF 219 | 312 | 25% 0% 0% 0% 4% 4% 7.17 0.01
KSH 4.6 - | 50% 0% 0% | -128% | -100% | -15% -15.38 (0.01)
LBM 11.1 5.8 | 35% 0% 6% -4% 6% | -15% -6.04 (0.00)
LCG 40.4 96 | 70% 0% 29% 2% | -16% | -12% -7.56 (0.03)
LGL 15.2 2.7 | 45% 0% 0% 15% | -35% | -26% -15.23 (0.02)
LHG 50.0 40 | 55% 0% 17% 26% 8% 34% 47.42 0.14
LM8 11.0 | 53.6 | 40% 51% 2% -74% | 348% 23% 24.86 0.02
LSS 199 | 41.8 | 40% 0% 3% 91% | 421% | -51% -36.92 (0.10)
MCG 8.1 - | 70% 1% 5% | -173% | -100% | -10% -9.75 (0.01)
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MDG 5.5 46 | 20% 19% 1% 10% | -19% -5% 0.89 (0.00)
MHC 9.7 83| 75% 0% 2% 117% | -53% -3% 10.61 0.01
NAF 17.6 | 10.1 | 65% 0% 8% -30% | -13% | -39% -38.63 (0.09)
NNC 48.0 6.1 | 45% 38% 22% 5% -5% -4% 19.56 0.07
NTL 26.1 6.6 | 70% 0% 9% 13% | -19% -3% 0.38 0.00
PET 33.5 7.4 | 70% 24% 19% -13% | -10% | -19% -11.97 (0.04)
PGC 38.2 57 | 30% 52% 11% 11% | -15% -5% 1.08 0.00
PLP 10.2 46 | 50% 0% 15% 0% | -23% | -23% -23.43 (0.03)
PTC 43 - 25% 0% 0% | -484% | -100% 7% 3.33 0.00
PXS 18.0 - | 40% 0% 12% | -8857% | -100% | -27% -32.04 (0.07)
PXT 2.2 3.0 | 50% 51% 1% 20% | -29% | -44% -43.23 (0.01)
QBS 16.1 - | 80% 0% 0% | -102% | -100% | -27% -24.65 (0.04)
RAL 50.3 56 | 30% 0% 3% 1% | -22% | -22% -19.41 (0.10)
RDP 18.4 - | 40% 0% 0% 16% 0% | -17% -15.08 (0.03)
SAV 5.5 6.6 | 40% 0% 49% 2% -3% -1% 4.73 0.00
SBA 37.7 6.9 | 60% 39% 0% -6% 5% | -10% -6.51 (0.02)
SBV 29.3 6.4 | 30% 0% 21% 0% | -30% | -30% -25.95 (0.08)
SCD 9.0 | 236.0| 35% 62% 10% | -115% 0% | -38% -38.14 (0.05)
SFG 27.4 6.9 | 30% 59% 1% 0% 11% 7% 16.81 0.03
SGT 17.1 6.9 | 25% 0% 13% -48% | 49% | -29% -22.86 (0.04)
SHA 7.8 46 | 95% 0% 1% 7% | -11% | -17% -17.44 (0.01)
SHI 18.0 3.0 | 60% 0% 1% 51% | -40% | -12% -2.79 (0.00)
SIF 744 | 402 | 70% 0% 0% 0% 61% 61% 60.73 0.16
SMA 9.9 55| 85% 2% 0% 11% 16% 54% 47.6 0.03
SMC 46.9 39| 40% 0% 33% -6% 3% | -14% -0.7 (0.00)
SRC 160 | 17.2 | 50% 51% 0% -31% 50% 2% 5.42 0.01
SRF 18.9 5.8 | 30% 13% 27% 14% | -33% | -20% -19.83 (0.04)
ST8 21.1 18.4 | 20% 0% 49% 7% | -11% | -12% 3.69 0.00
STK 46.8 8.1 | 50% 0% 8% 35% | -27% -6% 3.97 0.01
SvC 48.1 11.2 | 60% 41% 49% 26% | -29% | -13% -7.31 (0.03)
SZL 25.7 73| 40% 61% 16% 15% | -23% | -13% -6.41 (0.02)
TCD 22.6 9.3 | 30% 0% 15% 0% | -14% | -14% -14.24 (0.03)
TCM 65.9 9.5 | 60% 0% 49% -1% 6% -1% 6.54 0.01
TCT 33.9 10.0 | 35% 0% 19% 6% 9% | -22% -3.44 (0.01)
TDC 38.8 4.1 | 40% 61% 2% 84% | -34% 35% 22.49 0.06
TDG 43 3.5 | 80% 0% 6% 0% | -33% | -33% -32.67 (0.02)
TDH 42.4 83 | 90% 6% 42% 1% | -19% | -17% -12.7 (0.05)
THG 16.6 5.0 | 80% 0% 0% -11% | -19% | -25% -20.65 (0.04)
TLD 5.7 79 | 75% 0% 2% 0% | -39% | -39% -36.75 (0.03)
TLH 32.8 25| 60% 0% 5% -12% | -16% | -30% -22.19 (0.07)
™T 15.6 - | 45% 9% 3% | -139% | -100% 14% 10.56 0.01
TNA 19.5 6.4 | 45% 21% 13% -16% 25% 4% 9.29 0.01
TNI 236 | 124 | 50% 0% 0% 0% 62% 62% 69.78 0.08
TNT 2.7 - | 95% 0% 0% | -134% | -100% -8% -8.65 (0.00)
TPC 11.3 10.0 | 50% 0% 2% -11% 32% 25% 31.96 0.03
TRC 31.2 56 | 40% 60% 8% -10% -4% | -11% -4.7 (0.02)
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T54 48 | 183 | 30% 27% 2% 20% | -23% -5% -7.42 (0.00)
TsC 11.5 - | 45% 0% 0% 14% 0% | -51% -50.81 (0.10)
TVS 36.4 6.5 | 60% 0% 13% 26% | 81% | 28% 40.08 0.09
VT 19.7 59 | 40% 47% 0% 0% 4% 4% 15.32 0.02
TYA 13.5 48 | 20% 0% 44% -8% 1% 8% 11.96 0.00
ubC 6.0 -| 35% 68% 0% | -131% | -100% 12% 8 0.00
uiC 8.9 4.7 | 50% 51% 17% 8% | -15% | -21% -13.31 (0.01)
VDP 19.4 7.8 | 55% 14% 1% 0% -5% -5% -2.07 (0.01)
VDS 44.6 8.4 | 30% 0% 1% -10% 28% 9% 14.4 0.03
VFG 49.1 75| 65% 0% 15% 17% 20% 35% 48.96 0.14
VID 7.4 9.0 | 60% 0% 0% -82% | 382% | -16% -14.91 (0.01)
vIp 19.9 50 | 45% 50% 7% 23% | -29% | -12% -3.47 (0.01)
VIS 88.6 - | 15% 0% 76% | -225% | -100% 6% | -14.64 (0.11)
VNE 21.6 49| 90% 0% 14% 89% | -57% | -28% | -12.19 (0.03)
VNG 63.6 | 21.4 | 55% 0% 1% 158% | -55% 8% 15.53 0.05
VNS 468 | 10.8 | 50% 0% 25% -46% | 94% 3% 421 0.01
VPH 25.1 23| 65% 0% 14% 23% | -33% | -17% | -12.44 (0.02)
VRC 53.5 9.8 | 45% 0% 1% -16% | 76% |  35% 47.63 0.13
Vsl 16.1 | 117 | 40% 60% 1% 4% | 88% | 122% | 114.67 0.08
VTO 27.1 6.2 | 50% 52% 2% 8% | -16% 6% 1.6 0.00
Téng 3,503.0 | 12.7 -70.1% -4% -6% (0.50) (0.80)
VN-
Index 2.5% -2.4%

Dién bién CDS 5 ndm cuda Viét Nam va céc thj trwong trong khu vue
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Khuyén cdo s dung

Badn bdo cdo ndy cia Céng ty C6 phdn Chitng khodn Ngdn hang Bau tw va phdt trién Viét Nam (BSC), chi cung
cdip nhing théng tin chung va phén tich vé tinh hinh kinh t& vi mé ciing nhu dién bién thj trirong chirng khodn.
Bdo cdo ndy khéng duwoc xdy dwng dé cung cdp theo yéu céu cda bét ky t6 chire hay cd nhdn riéng 18 ndo hodic
cdc quyét dinh mua bdn, ndm gii¥ chirng khodn. Nha déu tw chi nén st dung cdc thdng tin, phdn 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 dif liéu ddng tin
c@y. Tuy nhién Céng ty C6 phén Chitng khodn Ngdn hang déu tw va phdt trién Viét Nam (BSC) khéng dém béo
réng cdc ngudn théng tin ndy Id hodn toan chinh xdc va khéng chju bét ky mét trdch nhiém ndo déi vdi tinh
chinh xdc cda nhitng théng tin dugc dé cdp dén trong bdo cdo ndy, ciing nhw khéng chiu trach nhiém vé
nhitng thiét hai d6i vdi viéc st dung toan bé hay mét phén ndi dung cda bdn bdo cdo ndy. Moi quan diém
ciing nhw nhén dinh duoc dé cdp trong bdo cdo ndy dua trén sw cén nhdc cén trong, céng minh va hop ly nhét
trong hién tai. Tuy nhién nhitng quan diém, nhén dinh nay cé thé thay déi ma khéng can bdo trudc. Bén bdo
cdo ndy cé ban quyén va la tai sén cia Céng ty C6 phdn Chirng khodn Ngdn hang Bdu 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
nao cua tai liéu nay ciing khéng duorc (i) sao chup hay nhédn bén & bét ky hinh thire hay phwrong thire nao hodc
(i) dwoc cung cdp néu khéng duwoc sw chdp thudén cla Céng ty C6 phén Chirng khodn BIDV.

BSC Tru sé chinh

Tang 10 & 11 Thap BIDV

35 Hang V6i, Hoan Kiém, Ha Noi
Tel: +84 43935 2722

Fax:  +84 422200669

BSC Chi nhanh Hd Chi Minh

Tang 9 Toa nha 146 Nguyén Cong Trir
Quan 1, Tp. H Chi Minh

Tel: +84 8 3821 8885

Fax: +84 8 3821 8510

https://www.bsc.com.vn
https://www.facebook.com/BIDVSecurities
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