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Kinh té vi mo

e  Chisé PMI ting tr& lai mirc 56.5 tdng manh so v&i murc 53.5 cla thang trudec,
va cao hon murc trung binh clia nd3m 13 53.6 diém (mdrc TB ndm 2017 13 52.6 diém).
e  T&ng murc ban 1é hang hda va doanh thu dich vu tiéu dung thang 11 wdc dat
385 nghin ty dong, ting 1.1% so v&i thang trwdc va ting 12.2% so véi cung ky ndm
trudec.

e  FDI 11 thang gidm 20.3 % so v&i cung ky 2017 nhung vén thyc hién ting 3.1%
yoy. Nganh cdng nghiép ché bién ché tao va nganh kinh doanh bat dong san 13 hai
nganh dan d3u trong thu hut vén FDI.

e Ty gid USD lién ngan hang giao dong trong khoang 23,353— 23,379 VND/USD,
tang vdi bién dd 23,344— 23,356 VND/USD trong thang 10. L3i suat lién ngan hang
tai tat ca cdc ky han déu ting trong nira cudi thang 11, d3c biét I3 I3i suat trung va
dai han.

Thi truvdong chirng khoan

e  HSX quay dau hdi phuc nhe trong khi HNX tiép tuc duy tri da gidam diém
nhe. VN-Index chinh thirc ting 11.8 diém so v&i thoi diém cubi thang trudc
(+1.29% MoM) va HNX-Index gidm 0.53 diém (-0.5% MoM).

e Thanh khodn binh quén trén 2 san gidm 31.05% so vdi thang 10/2018, va
gidm xudéng mic 4,057 ty déng/ phién va twong (ng véi gan 174.1 triéu
USD/phién.

e Trong thang 11, kh8i ngoai mua rong trén san HSX 1412.68 ty dong, ban
rong -279 ty dong trén san HNX. Tinh tir dau ndm, khéi ngoai mua rong 40.96
nghin ty d6ng trén san HSX va ban rong -1.09 ty déng trén san HNX

e P/E cta VN-Index héi phuc vé mirc 16.21 twong (ng +1.30% MoM, -
11.47% Ytd va HNX-Index gidm xuéng mirc 9.07 tuong &ng -0.78% MoM va -
27.47% Ytd. So vdi thang 10, P/E cta chi s8 VN-Index tang lén vi tri thi 7 va
HNX-Index gilt & vi tri thi 18 trong khu vire Chau A.

Nhan dinh thi trwong thang 12
Thoéa thudn ban dau gitta My - Trung chan da leo thang clia cudc chién thuwong
mai va sé ciing c6 anh huéng tich cuwc Ién thi tredng thé gidi ndi chung va Viét
Nam nai riéng. Thj trwdng da 8n dinh dan va cé co hdi ting quay lai ving diém
ky vong tir 975 - 1,000 diém vao cudi ndm 2018. Trong thang 12, BSC duva ra 2
kich ban cho dién bién thj trwéng nhu sau:

»  Truong hop tich cuc, VN-Index s& ting lai v&i ky vong 975 - 1,000 diém
vdi s ludn chuyén cla céc c6 phiéu lIdn. Thanh khoan duy tri & mic
trung binh, van déng nganh xuat hién nhung khong rd rét.

> Truwdng hop tiéu cuc, théng tin tiéu cuc tir thé gidi va sy thodi lui cha
dong vén ngoai, VN-Index gilt & vung gia thdp quanh 900 diém.

® (6 phiéu khuyén nghi:

»  Nhém nganh va c8 phi€u duoc ching téi danh gia kha quan Bao cao
trién vong Nganh ndm 2018 va Bdo céo chién lwgc nganh quy IV (Link)
va (Link);

> Nhoém cé phi€u Ngan hang - tai chinh cé6 KQKD cai thién manh, cic

nhém c8 phiéu hwdng loi tir cac hiép dinh thuong mai va chuyén dich
san xuat tlr chién tranh thuong mai;
Nhém c6 phiéu BDS tir chu ky hach todn doanh thu va |gi nhuan;

VvV

C6 phiéu c6 tinh phong thl cao nhu Dién, Cong nghé thdng tin, Tiéu
dung ban 1é céd mirc ting trudng va cb tirc cao;


https://www.bsc.com.vn/Report/ReportFile/1644537
https://www.bsc.com.vn/Report/ReportFile/2244933
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Blrc tranh vimo thang 11/2018

Tang truwdng kinh té

e Chi s6 PMI tang tré lai mirc 56.5 ting manh so vé&i mirc 53.9 cha thang
trwdc, va cao hon mirc trung binh ctia ndm 13 53.6 diém (mdrc TB nam
2017 12 52.6 diém).

Chi s8 san xuat toan nganh cdng nghiép thang 11 wéc tinh ting 9.6% so V4
cung ky ndm truwdc, trong dé nganh khai khoang tang 0.2%; nganh ché bién,
ché tao tang 11%; sdn xuit va phan phdi dién tang 9.2%; cung cap nwdc va xi
ly rac thai, nudc thai tdng 4.5%.

Tinh chung 1172018, chi s6 san xuat toan nganh cdng nghiép ting 10.1% so vdi
cung ky nam trudce, thdp hon mdc tang 10.2% cta cung ky ndm 2017. Trong
dé, nganh ché bién, ché tao tang 12.2%, déng gép 9.5 diém phan tram vao
murc tang chung; nganh sdn xuat va phan phdi dién tang 9.6%, dong goép 0.8
diém phan trdm; nganh cung cap nudc va x& ly rac thai, nwdc thai tang 6.3%,
déng gép 0.1 diém phan tram; riéng nganh khai khoang giam 2%, lam gidm 0.3
diém phan trdm murc ting chung.

Trong cac nganh céng nghiép cap Il, top 3 nganh cé chi s6 san xuit 11 thing
tang cao so véi cung ky nam trudc: San xuat than coc, sdn pham dau mo tinh
ché ting 63%; san xuat kim loai tang 23.7%; san xuat thudc, héa duoc va duoc
liéu tang 22.3%.

Mét s& san pham céng nghiép chid yéu 11 thang ndm nay tang cao so vdi clng
ky ndm trudc: Xang, dau ting 51.8%; sat, thép tho tang 40.9%; ti vi ting 23.9%;
khi hda 16ng (LPG) tang 22.4%; Alumin tang 22.9%; vai dét tir sgi tdng hop hodc
sgi nhan tao tang 21.3%. Dang cha y 1a linh kién dién thoai dd giam 3.3%; trong
do dién thoai théng minh gidm 4.7%. Diéu nay phu hop véi ké hoach san xuat
clia Samsung, khi vao quy cudi cung Samsung chuwa ra mat dién thoai nao mdi
va d3u tu vao san xuét phan khuc trung lwu tai nha may An Do.
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Chi s8 san xuat céng nghiép & PMI
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Chi s6 PMI tang tré lai mre 53.9 ting manh so v&i mirc 51.5 clia thang trwére,
va cao hon murc trung binh cia ndm 13 53.4 diém (mdrc TB ndm 2017 13 52.6
diém). Nganh san xuat kinh doanh trong thang 11 d3 cai thién thanh mét
trong nhitng mirc manh nhat trong lich s&r khdo sat kéo dai gdn tdm ndm khi
san lugng va s6 lugng don dat hang méi tding manh va nhanh. Hang tén kho
tang 1a diém ndi bat cda ky khao sdt mdi nhat vai cd ton kho hang mua va hang
thanh phdm déu tdng & murc ky luc khi cédc cdng ty chudn bi cho khdi luvgng
cong viéc sap téi. Viéc lam cling ting & murc cao cla cudc khdo sat va mirc do
tu tin trong kinh doanh d3 tang. Cu thé:

e Linh vic sdn xuat hang héa tiéu dung cé két qud hoat dong manh nhat
trong sé ba Iinh vyc thi trvong dugc khdo sat trong ky gan nhat, véi san
lvong, s6 lugng don dat hang méi va viéc [dm tang manh nhat.Céc nha
san xuat Viét Nam ciing gia tang lvgng hang hda nguyén vat liéu va ban
thanh pham, khi hoat d6ng mua hang hda dau vao tang manh vdi téc do
nhanh hon thang 9.

e Cic nha san xuat d3 tdng tén kho ca hang hda dau vao va hang thanh
pham vdi téc d6 ky luc khi cac cong ty dap ing sb lugng don dat hang
mdi tang va chuln bj cho kha ndng tiép tuc tang doanh thu trong nhirng
thang t&i. Viéc tdng hang ton kho trudc san xuat da duoc hod tro bai
hoat ddng mua hang tang nhanh dang ké.

e SO lugng don dat hang mai tang manh trong thang 11, véi téc d6 ting
d3 nhanh hon thang th hai lién ti€p. Trong khi d6, s6 lvong don dat
hang xuat khau mdi ting véi téc dd dang ké nhu tong s6 lvgng don dit
hang méi. S8 lwgng don dat hang mdi tang manh d3 khuyén khich céc
nha sdn xuat tang san lvong. Hon nita, tdc dd tang trudng san lwong da
nhanh hon tré thanh mirc nhanh nhat ké tir thang 3/2011. San lugng
cling c6 chiéu hudng tiép tuc tang trong ndm téi khi nhu cdu manh [én
d3 lam tdng mdrc d6 ty tin cla cdc nha san xuat.

e Gia nguyén vat liéu da lam chi phi dau vao ti€p tuc tang trong thang 11
va day 1a murc ting déng ké nhat trong ba thdng. Ganh ndng chi phi ting
d3 1am céc nha sdn xuat tang gid ban hang [an dau tién trong ba théang.
M6t s6 thanh vién nhdm khao sat cho biét tinh trang khan hiém nguyén
vat liéu da gép phan lam tdng gid cd dau vao, véi cac van dé vé ngudn
cung da 1am céc cdng ty phai kéo dai thoi gian giao hang héa dau vao.
Tuy nhién, cdc nha san xuat khéc lai cho biét cic nha cung cdp da chuin
bi tot va d3 gidm thoi gian giao hang. Nhin chung, thdi gian giao hang
cla ngudi ban hang gan nhu khdng thay déi.

Bén canh d6, chi s6 PMI clGa Trung Qudc gidm vé murc 50.0 t&r mirc 50.2 cla
thang trudc. Xu hudng gidam PMI cda Trung Quéc va tang trd lai cda Viét Nam
cho thdy cdc san pham xuat khiu cda Viét Nam dang dwoc hudng Igi tir chién
tranh thuong mai My do cac cdng ty d3 bat dau chuyén dich ngudn cung tir thi
trwdong Trung Quéc sang cdc mat hang hodc sdn pham thay thé & Viét Nam.
Muc tiéu chién lwoc cla téng thdng Trump khi bat budc cac tap doan quéc té
chuyén dich chudi cung &ng san pham ra khoi Trung Qudc kha 1a thanh cong.
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Tin hiéu tich cuc lac quan tir PMI bdo hiéu xu huéng ting trwdng vé kinh té 13
kha kha quan cho cuéi ndm 2018 va nlra dau nam 2019.

Lam phat

e CPI thang 11 gidm -0.29% so v&i thang 10 nhé nhém giao théng giam
manh do gia dau suy gidam manh trén thé giéi.

Chi s6 gia tiéu dung CPI cia thang 11 giam -0.29% so v&i thang trwdc, va tang
3.46% so v@i cung ky ndm 2017. Lam phat co ban thang 10/2018 tang 0.11%
so v&i thang trudc va tang 1.72% so vdi cung ky nam trwdec.

Chi s6 gia tiéu dung binh quan 11 thang ndm 2018 tang 3.59% so vdi binh quan
cung ky nam 2017. Lam phat co ban binh quan 11 thang nam 2018 tang 1.46%
so v&i binh quan cung ky nam 2017.
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Ngubn: GSO, BSC Research

Trong thang 11, chi s6 gia cda 4/11 nhém hang hda va dich vu ghi nhan giam
gia. Bién ddng cla CPI trong thang dwoc gy ra bdi nhitng nguyén nhén sau:

e Nhém giao théng gidm nhiéu nhat 1.81%, chi yéu anh hudng tir dot
diéu chinh gidm gia xang, dau vao thoi diém 6/11/2018 va 21/11/2018
lam gid xang, dau gidm 4.1% (tac déng CPI chung giam 0.17%).

e Nhém nha & va vat liéu xdy dwng giam 0.64% ch( yéu do gia gas giam
9.18%, gia dién sinh hoat giam 0.64% va gia dau hoa giam 0.97%.

e Nhém hang an va dich vu dn uéng giam 0.14%, trong d6 lvong thyc
tang 0.27% do gid gao tang 0.25%; thuwc pham giam 0.3% do; gia thit lon
gidm 1.3% (tdc dong CPI chung 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 11 wéc dat
385 nghin ty dong, ting 1.1% so véi thang trwdc va ting 12.2% so véi cung ky
nam trudc. Tinh chung 11 thdng ndm 2018, t8ng mirc ban |1& hang hoa va
doanh thu djch vu tiéu dung wdc tinh dat 4,000 nghin ty déng, tdng 11.5% so
v&i cung ky nam trudc.

Doanh thu bén 1é hang hdéa dat 288.6 nghin ty dong, tdng 0.8% MoM va tang
13.1% YoY; doanh thu dich vu lwu trd, 8n uéng dat 47 nghin ty déng, tdng 2.3%
so v&i thang trwdc va tang 8.2% so vdi cung ky nam trwdc; doanh thu du lich It
hanh dat 3.4 nghin ty déng, tdng 0.7% so v3&i thang trudc va tdng 3% so vdi
cung ky nam truwdc; doanh thu dich vu khac dat 46 nghin ty dong, tdng 1.6% so
v&i thang trudc va tang 11.7% so véi cung ky nam trudc.

Vbn dau tu truc tiép nudc ngoai (FDI)

¢ FDI dang ky giam 20.3% so véi cung ky nam trwéc. Tuy nhién, vén FDI gidi
ngan tang nhe 3.1% so v&i nam ngoai.

e Vén dau tw nwdc ngoai tryc ti€p tap trung vao nganh céng nghiép ché bién
ché, ché tao va nganh kinh doanh bat ddng san.

Téng von FDI dang ky méi va ting thém dén hét 20/11/2018 cla 2,714 dy an
(+14% YoY) dat 15,788 triéu USD (-20.3% YoY), cong véi 7,403 triéu USD vdn
dang ky diéu chinh cha 1,059 dy an da cap phép trong cédc ndm trudc. Nhw
vay, téng s6 vén FDI dang ky cdp mdi va vén tang thém dat 23,191 triéu USD (-
16.6% yoy). V&n FDI gidm manh so véi thang trudc do thang 11 ndm nay khéng
c6 du an FDI ty d6 nhu thang 11 nam 2017.

Von dau tu trwe ti€p nwéd'c ngoai thuwe hién 11 thing wdc tinh dat 16.5 ty USD,
tang 3.1% so vd&i cung ky nam 2017.
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Trong 11 thang, nganh céng nghiép ché bién, ché tao thu hut dau tw truc tiép
nuwdc ngoai |&n nhat vdi sé von dang ky cta cdc du an dugc cdp phép mai dat
7,433.9 triéu USD, chiém 47.1% tdng vdn ding ky cdp mdi; hoat dong kinh
doanh b4t ddng san dat 5,206.9 triéu USD, chiém 33%; cac nganh con lai dat
3,147.6 triéu USD, chiém 19.9%. Né&u tinh ca vén dang ky bd sung cla cac dy
an da cap phép tlr cac nam trudce thi vén dau tu tryc ti€p nuwdc ngoai vao
nganh cdng nghiép ché bién, ché tao trong 11 thdng ndm nay dat 12,404.5
triéu USD, chiém 53.5% tdng vén dang ky; hoat déng kinh doanh bat déng san
dat 5,945.5 triéu USD, chi€ém 25.6%; cac nganh con lai dat 4,841.7 triéu USD,
chiém 20.9%.

Do thi 4

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

Top 3 khu vyc thu hat FDI dang ky ca nudc: TP. Ha Noi (5,020.6 triéu USD —
31.8%), Ba Ria- Viing Tau (1,796.9 triéu USD — 11.4%), Binh Duong (952.9 triéu
USD - 6%).

Trong 11 thdng ndm nay, Nhat Ban 1a nha dau tu truc tiép I&n nhat vao Viét
Nam vd&i s& vén dau tu 6,055 triéu USD, chiém 38.4% téng von ding ky cap
mdi; ti€p dén 1a Han Quéc véi 3,418 triéu USD, chiém 21.6% va Singapore vdi
1,111 triéu USD, chiém 7%.

Thuong mai, Xuat nhap khau
e Can can thvong mai thang 11 wdc tinh nhap siéu 400 triéu USD
e Tinh chung tir dadu ndm té&i thang 11/2018, Viét Nam xuat siéu 6.8 ty USD.

Kim ngach hang héa xuat khau thang 11 wdc dat 21.6 ty USD, gidm 4.1% so véi
théng trudc, va tang 7.8% so vdi cung ky 2017, trong d6 khu vuc kinh té trong
nudc dat 5.89 ty USD, gidm 4.5% so véi thang trudce, va tdng 10.8% so vdi clng
ky ndm truédc; khu viee cé von dau tu nwdc ngoai dat 15.17 ty USD, gidm 4% so
v&i thang trudc, va tang 6.7% so véi cung ky nam trudc.
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Do thi 5
Xuat nhap khau (ty USD)
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Tinh chung 11 thdng ndm 2018, kim ngach hang hoéa xuat khdu uwdc tinh dat
223.63 ty USD, tang 14.4% so v&i cung ky ndm 2017, trong d6 khu vuc kinh té
trong nuwdc dat 63.24 ty USD, tang 17.2%; khu vuc ¢ von dau tu nuéc ngoai
(k€ ca dau thd) dat 160.39 ty USD (chiém 71.7% téng kim ngach xuat khau),
tang 13.4%. Kim ngach xuat khdu mot s6 mat hang chd luc tiép tuc tang so véi
cung ky ndm trudc. T ddu ndm dén 15/11, dién thoai linh kién dién td tiép
tuc duy tri vj tri dirng dau, dat 43.8ty USD (+12.5%). Tiép dén, dét may ting
truong 17.2% dat mic 26.4 ty d6 nhd hd tro cla hoat dong chién tranh
thuong mai. Dién tlr may tinh & vi tri th& 3 dat mirc 25.1 ty (+12%).

Bang 2 Bang 3
Top 10 mat hang xuat khau. Top 10 hang héa nhap khau
ST M3t hang xuat Kim ngach %So v@i cung ky ey iy Kim ngach %So v@i cung ky
T khau (ty USD) nam trudc STt Mt hang NK (ty USD) nam truédc
1 bién thoai, linh 43.8 12.5% 1 Dién tlr, may 36.7 13.5%
kién tinh
2 Dét may 26.4 17.2% 2 M3y mdc, thiét 29.6 0.4%
3 Dién t&r may tinh 25.1 12.0% bi
4 May mdc, thiét bj 14.4 29.4% 3 Dién thoai, linh 13.6 -0.1%
khac kién
5 Giay dép 13.8 10.9% 4 Vi 11.2 13.8%
6 GO&SPtirgd 7.6 16.3% 5 Sat thép 8.8 9.6%
7 Thay san 7.6 5.8% 6 Ch3t déo 7.9 20.4%
8  PTvantai & phu 7.0 14.6% 7 Xingdau 7.0 17.3%
tung 8 Kim loai khac 6.5 28.5%
9 M4y anh, quay 4.5 47.1% 9 SP chat déo 5.1 8.7%
phim 10  NPLdét may 5.1 5.4%
10 S3tthép 4.0 52.5% giay dép
Nguén: GSO, BSC Research Nguo”‘n: GSO, BSC Research
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Kim ngach hang hda nhap khiu thang 11 wdc dat 22 ty USD, tang 1.1% so v4i
thang trudc, va tang 12.7% so vdi cung ky 2017. Trong d6 khu vuc kinh té
trong nudc dat 8.8 ty USD, tang 3.1% so vdi thang trwdc; va tang 13% so vdi
cung ky ndm trudc. Khu vie cd von dau tw nwdce ngoai dat 13.2 ty USD, gidm
nhe 0.2% so v&i thang trudec, va tang 12.5% so vdi cung ky nam trudc.
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Tinh chung 11 thang, kim ngach hang hod nhap kh3u udc tinh dat 216.82 ty
USD, ting 12.4% so vdi cung ky ndm trudc, trong d6 khu vuece kinh té trong
nudc dat 86.63 ty USD, tang 12.6%; khu vic cé vén dau tw nwdc ngoai dat
130.19 ty USD, tang 12.3%. Tir dau ndm dén 15/11, mdt s6 mat hang nhap
kh3u trong thang 11 cé kim ngach I&n gdbm Dién tl&r mdy tinh dat mirc 36.7 ty
USD (+13.5% yoy), mdy mdc thiét bj 29.6 ty USD (+0.4% yoy), dién thoai linh
kién dat 13.6 ty USD (-0.1% yoy).

Thi tredng ngoai hoi

e Ty giad trong thang 11 tiép tuc ting nhe do chiju ap lwc tir cudc chién
tranh thwong mai, bién do cac loai ty gia déu ting trir ty gia tw do van
di ngang so véi thang 10. Ty giad lién ngan hang ti€p tuc cham tran
nguwd'ng cho phép ciia NHNN.

e Ty gia tuy sé tiép tuc ting trong cudi thang 12 do FED khing dinh sé&
ting murc 13i suat va anh hwdng tir déng nhan dan té giao dich tai 7
tinh mién Bac. Lwgng dw trit ngoai héi cao ti€p tuc giip NHNN &n dinh
bién do ting ty gia trong giai doan t&i.

Ty gia trung tdm trong thang 11 dao ddéng trong khoang 22,721 - 22,750
VND/USD, ting so vdi bién dd 22,713 — 22,724 VND/USD trong thang 10.
Mrc trung binh trong thang la 22,731 VND/USD.

Ty gia lién ngan hang trong thang 11 dao ddng trong khoang 23,353-
23,379 VND/USD, tang véi bién do 23,344— 23,356 VND/USD trong thang 10.
Mtrc trung binh trong thang Ia 23,363 VND/USD.

Ty gid tw do trong thang 11 dao dong trong khodng 23,415 — 23,480
VND/USD, tang so vdi bién d6 23,440 — 23,480 VND/USD trong thang 10.
Mtrc ty gia tw do trung binh trong thang la 23,439 VND/USD.

Chi sd gia USD thang 11 tang 1.6% so v@i cudi thang 10, va tang 2.3% so véi
cung ky ndm ngoai. Chi s& nay dao déng trong bién d6 tir 95-97.1 diém, vdi
murc trung binh thang dat 95.8 diém. Hién tai chi s6 dat mirc 96.79 diém.

Do thi6

Dién bién ty gia
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Ngudn: Bloomberg, BSC Research
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Ngan hang - L3i suat

e L3i suat lién ngan hang ky han qua dém thang 11 giam nhe so véi mirc
dinh diém cha thang 10. Cac mirc I3i suat ky han con lai déu da vuot
qua mirc dinh cha thang 10. Hé thdng ngan hang tiép tuc chju ap luc
manh.

e Mait bang lai suat huy dong va cho vay trung va dai han van kha 6n
dinh. Chinh sach kinh t& van huéng t&i chu ky kinh té tang trwdng.

L&i suat lien ngan hang ngan han (qua dém va 1 tuan) suy gidm trong nilra
dau thidng 11. Tuy nhién, d3 tdng manh trd lai vao nlra cudi thang 11 do FED
khang dinh ti€p tuc ting |3i suat va cac tuyén bé tng hd chién tranh thuong
mai cla téng thdng Trump. Cac murc |3i suat trung va dai han duy tri da tdng
trong ca thang 11 va déu tién tdi cdc mirc dinh cda dau ndm. Cac giao dich
trén hé thong lién ngan hang van tap trung chd y&u vao cac nhém ngan han.
Bién ddng tang gidm nhdm nay cling manh nhat so vdi cdc thdi han khac.
Hién tai, 13i suat qua dém, 1 tuan, 1 thang, 3 thang, va 6 thang lan lwot dat
4.4%, 4.7%, 4.967%, 5.217% va 5.225%.

Trong tuan th& 4 cda thang 11, NHNN d3 bom rong 5,589 ty dong qua kénh
tin phi€u va OMO. Dién bién bom rong d3 tré lai trong 3 tudn gan day do ap
lwe tang tir ty gid. Ngan hang Trung Qudc tiép tuc gilt vitng chénh léch ty gid
tai bién d 2% va duy tri ngudng gia cao nhat cho phép la 7 USD/CNY. Ap luc
tién té tur thj trwdng qudc té s& ti€p tuc tao strc ép |&n thanh khoan hé théng
ngan hang trong nudc.

Mét bang I3i suat huy ddng VND phé bién & murc 0.6-1%/ndm doi vai tién glri
khong ky han va cé ky han dudi 1 thang; 4.3-5.5%/nam daéi véi tién glri ¢ ky
han tir 1 thang dén dudi 6 thang; 5.3-6.5%/ndm d6i vdi tién giri cé ky han tir
6 thang dén dudi 12 thang; ky han trén 12 thang & mic 6.5-7.3%/nam. Trong
khi d6, mat bang 13i suat cho vay VND phé bién & mirc 6.0-9.0%/ndm doi véi
ngan han; 9.0-11%/n3am d&i véi trung va dai han.

Po6 thi 7
L3i suat lién ngan hang
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Ngudn: Bloomberg, BSC Research
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Du bdo vi mo thang 12/2018

Bloomberg: BSCV <GO>

Xét trén binh dién qudc té&, kinh t& vi mé thang 12/2018 cta Viét Nam cé
thé bi anh hud'ng béi mét s6 tac dong sau:

(1) Chién tranh thwong mai. Xu hudng chién tranh thuong mai da trd
nén hoa hoan lai sau khi Trump va Tap Can Binh d3 c6 cam két ti€n hanh
thuong lwgng sau cudc hop thuwong dinh tai G20. My hira sé hoan lai dot
nang thué 10% Ién 25%. Theo k& hoach, hai bén s& thao luin vé chuyén giao
cong nghé bat budc, bdo vé sé& hitu tri tué, cac rao can phi hanh tinh, cyber
intrusions va cybertheft, dich vu va néng nghiép. Néu cdc cudéc dam phan
that bai, Nha Trang cho biét, mirc thué trén 200 ty USD hang hoa s& ting |én
25% tir mirc 10% hién tai. Trung Quéc cling ddng y mua mot lugng “néng
san, ndng lvong va cong nghiép” rat lén tir My, Nha Trang cho biét. Ngoai ra,
Tap Can Binh cho biét éng s& xem xét lai viéc sdp nhdp khéng duwoc chap
thuan trwdc day gitta Qualcomm Inc. va NXP Semiconductors NV néu thda
thuan duoc trinh bay. Thda thudn nay da sup d6 hdi dau ndm nay sau khi Bic
Kinh khéng chap thuan viéc sdp nhap. Ngoai ra, tai cudc hop G20, cac
phuong théng nhat sé cai cach lai WTO vao cudc hop thuwong dinh lan tai.

(2) Brexit ch® trinh duyét cha Quéc Hdi UK (11/12). Sau khi du thdo
Brexit dwgc thdng qua tai Thugng dinh ngay hédm nay (25/11), Nghi vién
chau Au du kién ciing s& sém phé chuan thoa thuan nay va giai doan 2 vé
dam phén Brexit s& chinh thirc bat dau vao ngay 30/3/2019 nham xac dinh
cac khudn khé méi cho quan hé EU-Anh. Tuy nhién, thach thirc Ién nhat cho
ca hai phia EU va chinh pha Anh cla ba Theresa May hién nay la nguy co
thod thuan Brexit s& bi Nghj vién Anh béac bd vao dau thang 12 tdi, khi hién
nay ban thod thuan nay bi rat nhiéu dang phai cling nhuv lyc lwgng chinh tri
tai Anh phan d6i. Ba van dé chinh dugc gidi quyét trong thoa thuan Brexit 13
quyén cdng dan, hop déng ly hén £ 39 ty va van dé trdnh mot bién gidi trén
dao Ireland sau Brexit. Quyén cdng dan da duogc giai quyét 6n thoa va hop
dong ly hon £ 39 ty d3 dugc thdng nhat, nhung van dé bién gidi Ireland van
gy nén tranh c3i. C6t I8i cha gidi phap la céi goi |a backstop, mot ké hoach
bao hiém bat dau néu cac cudc dam phan thwong mai trong tuong lai khéng
trdnh dwoc mot bién gidi cirng trén dao Ireland. Cac backstop cé nghia la
toan bd Vuong qudc Anh s& van con trong Lién minh thué quan EU, trong khi
Bac Ireland s& phai tuan theo quy tic thi truong duy nhat. Nhitng ngudi Ung
hd Brexit lo ngai vé viéc ngirng hoat ddng, vi s¢ rang né sé khién Anh "bi
cum" vdi cac quy dinh cla EU. Didu nay khién cé thé gay chia ré ndi bd UK va
khién nudc Anh khd [a bi ddng trong cac cudc dam phén sap tdi.

(3) Cudc hop ctia FED (18-19/12) va ECB (13/12). Trong lan hop t&i nay,
FED duoc du doan sé nang |3i suat vao ky hop sdp tdi bat chap sy bat man
cla téng théng Trump. Trong bién ban hop cta FED thing 11, hai muc dwoc
dé cap nhiéu nhat I3 thué va no. Hoa Ky va cdc déi tac thwong mai cdia minh -
Trung Qudc ndi riéng - da tham gia vao mot loat thué quan trong nam nay,
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trong khi cac cong ty, dac biét 13 nhitng cdng ty cé bang can d6i yéu hon va
x€p hang tin dung thap hon, tiép tuc tdng no. Bén canh do, chu tich ECB,
Mario Draghi tuyén bd cudc hop ECB sé& |a thoi diém bat dau rat khoi chinh
sach tién té nédi 1dng bat chap céc chi s6 kinh té dang suy yéu gan day. Xu
hudng chuyén dich sang chinh sach tién té that chit trong thé gidi sé& tiép tuc
gay ap luc |8n hé thdng ngin hang Viét Nam. Ngoai ra, su [&n gid cda USD khi
FED tang I3i suat s& gy ap luc 1én ty gid USD/VND va tir d6, tao &p luc én
viéc duy tri chinh sach binh 6n ty gid cia NHNN Viét Nam.

D4&i vai tinh hinh trong nudre, cac tiéu diém trong thang 12 bao gém nhirng
van dé sau:

1. Tr ndm 2022, NLD nwé'c ngoai phai déng BHXH bat budc véi mirc 8%.
Day 13 ndi dung quan trong tai Nghi dinh 143/2018/ND-CP vé& BHXH bat budc
ddi vai ngudi lao ddng 13 cdng dan nudc ngoai lam viéc tai Viét Nam. Daéi véi
NSDLD:

- Tir ngay 01/12/2018, hang thang déng trén quy tién lwvong déng BHXH cua
NLD nhu sau: 3% quy 6m dau va thai san; 0,5% quy bao hiém TNLD — BNN.

- Tlr ngay 01/01/2022 thi dong thém 14% vao quy hwu tri va tlr tuat.

2. Tir 01/12/2018, b6 sung thém nhém déi twong tham gia BHYT. Theo d4,
b6 sung thém nhém d6i twong tham gia BHYT don clr nhu:

- Nhédm tham gia theo hd gia dinh: chitc sdc, chirc viéc, nha tu hanh; nguoi
sinh s&ng trong co sé& bao trg xa hoi (khéng tham gia tai cdc nhdm khéc);

- Nhém do NSDLP ddng: thadn nhan cla cdng nhan, vién chic quéc phong,
cong nhan cong an dang phuc vu trong Quan dgi, Cong an nhan dan va ngudi
lam céng tac khac trong t6 chirc co yéu.

Nghi dinh 146 cling diéu chinh nhém déi tuong véi ngudi tir du 80 tudi tré
lén dang hudng tro cip tudt hang thang chuyén tir nhdm do co quan BHXH
ddéng sang nhdm do ngan sach nha nuwdc déng.

3. Cach tinh méi tién lwong ngay nghi 1é Theo Nghi dinh 148/2018/ND-CP
(c6 hiéu Iyc tir 15/12) sira d8i, b6 sung Nghi dinh 05/2015/ND-CP tién lwong
lam cdn c& dé tra cho ngudi lao ddng trong ngay nghi hang ndm, ngay nghi
hang ndm ting thém theo thdm nién, ngay nghi 1, T&t va ngay nghi viéc
riéng c6 hudng lwong. Cu thé, trong cac ngay nghi néu trén, tién lvong dugc
tinh nhw sau: Tién lwong theo hgp déng lao ddng chia cho s8 ngay lam viéc
binh thudng trong thang theo quy dinh cla ngudi sir dung lao déng, nhan
v3i s6 ngay ngay lao dong nghi. Theo Nghi dinh 05/2015/ND-CP, tién luvong
ghi trong hop doéng lao dong duwoc quy dinh cu thé 1a tién lwong cha thang
trwéce lién ké.

4. Bd Tai chinh ban hanh Théng tuw 95/2018/TT-BTC quy dinh b3i bé 03

Théng tu trong linh vie thué xuat khau, thué nhap khiu sau day:

- Théng tu 35/2010/TT-BTC hudng dan vé thué xuat khiu d&i véi gd va than

céc dugce san xuat tir toan bd nguyén liéu nhap khau;

- Théng tw 118/2011/TT-BTC hwéng dan vé thué nhap khau va thué gia tri gia

tang d&i vdi hang hod nhap khiu cla céc dy an dién;
https://www.bsc.com.vn// | 10
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- Théng tw 10/2015/TT-BTC quy dinh chi tiét thi hanh Quyét dinh
54/2014/QP-TTg vé viéc mién thué nhap khau d&i vdi linh kién nhap khau dé
san xudt, |3p rap sadn pham trang thiét bj y t& can dwoc wu tién nghién clru,
ché tao.

Bang 4
Céc chi tiéu vi md theo thang

Chi tiéu/Thang 2018M4  2018M5  2018M6  2018M7  2018M8  2018M9 2018M10 2018M11
GDF? so v&i cung ky nam i i 6.79 i i 6.88 i i
trudc (%)
GPP ytdl so vdi cung ky i i 209 i i 6.98 i i
nam trudc (%)
PMI 52.7 53.9 55.7 54.9 53.7 51.7 53.7 56.5
IIP'so vai cung ky ndm 9.4 7.1 10.5 14.3 13.4 9.1 7.7 9.6
trudc (%)
IP ytd so voi clng ky 11.4 9.7 123 10.9 11.2 10.6 10.4 10.1
nam trudc (%)
Retail Sales so véi cling 1.3 6.1 12.5 14.7 12,6 125 12.4 12.2
ky nam trudc (%)
Retail Sales ytd so vdi 9.8 10.1 10.7 13.3 11.7 13.4 11.4 11.5
cung ky nam truéce (%)

N M ,
(Cu/) so voi thang truoc 0.08 0.55 0.61 -0.09 0.45 0.59 0.33 -0.29

(]
CPI so v6i cung ky ndm 2.80 3.86 4.67 4.46 3.98 3.98 3.89 3.59
trudc (%)
FDI dang ky (ty USD) 5.8 7.15 16.23 18.15 19.06  19.67 21.57 23.19
FDI giai ngan (ty USD) 5.1 6.75 8.37 9.85 1125  13.25 15.10 16.5
Xudt kh3u (ty USD) 18.2 19.2 19.8 20.3 23.4 21.1 22.5 21.6
Nhap khau (ty USD) 17.5 19.7 19.0 20.69 20.95 19.5 21.7 22.0
Cén can T™ (ty USD) 0.7 0.5 -0.8 -0.6 -0.1 0.7 08 0.4
T¥ gi4 (VND/USD) 22,800 22,840 22,967 22,840 23,308 23,147 23351 23,363
Tang trudng tin dung (%) - - 6.35 - - 9.52 - -

Bloomberg: BSCV <GO>

Ngubn: BSC Research

https://www.bsc.com.vn// | 11



BSC

BSC RESEARCH

Vietnam Monthly Review
Théng 12/2018

Thi truvdng chirng khoan thang 11/2018

Bang 5

Tong quan thi truong

Trong thang 11, chi sé da c6 sy hoi phuc nhe ngudng quanh 930 diém do
tam ly thi trwdng dan hdi phuc cuing cac ky vong tich cuwc vé trién vong thi
trwdng sau khi FED tuyén bd murc 13i suat da cdn mdrc 13i suat trung lap
cung nhirng théng tin tich cwc vé tién trinh dam phan thwong trwédc sy
kién G20 dién ra vao cudi thang. Tam ly tich cuc tir nha dau tu thj treong d3
quay lai thi trwdng trong 2 tuan cudi thang. Tinh dén 30/11/2018, VN-Index
chinh thirc ting 11.8 diém so véi thoi diém cubi thang trudce (+1.29% MoM)
va HNX-Index gidm 0.53 diém (-0.5% MoM).

Thanh khodn suy gidam manh so v&i thang 10, dong tién trong thj trwdng da
tap trung vao nhém cé phiéu cé von héa I&'n va nhé trong khi suy giam nhe
& cac nhém c6 phiéu con lai. Trong thang 11, san HSX cé 200 c6 phiéu ting,
156 c6 phiéu gidm va 16 cd phiéu khéng ddi, 5 ¢ phi€u hd tro VN-Index gdm
VHM tang 25.28% (gbp 14.46 diém), SAB tidng 13.45% (gop 5.96 diém), VNM
tang 9.12% (gop 5.84 diém), VIC tang 5.28% (gbp 5.1 diém), BID ting 13.77%
(g6p 4.11 diém). Cac c6 phi€u khién VN-Index gidm diém manh nhat gébm
GAS giam -8.28% (giam -4.88 diém), HPG gidm -14.21% (giam -3.63 diém),
HDB giam -9.64% (giam -0.98 diém), NVL giam -2.99% (giam -0.59 diém) va
HSG gidm -33.27% (gidm -0.39 diém). Trong thang 11, 15/18 nganh cé muc
tadng, manh nhat 13 nganh bat déng san.

Bang 6

Bién ddng 6 thang gan nhat trén san HOSE Bién ddng 6 thang gan nhat trén san HNX

Thang Chisé

Khéi luvgng Vén héa Khéi lwgng Vén héa
(ty dv) (nghin ty dong)

Thang  Chiso (ty dv) (nghin ty déng)

11 926.54 2.74 2,985.05 11 104.82 0.7 190.52
10 914.76 3.82 2,939.08 10 105.35 11 190.35
9 1,017.13 3.36 3,254.42 9 116.28 0.97 204.57
8 989.54 3.67 3,160.67 8 112.79 151 200.94
7 956.39 3.32 3,020.45 7 106.16 0.91 200.21
6 960.78 2.84 3,041.04 6 106.17 0.87 199.47
Nguén: HSX, Bloomberg, BSC Research Ngudn: HNX, Bloomberg, BSC Research

Bloomberg: BSCV <GO>
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Dién bién nhém cd phiéu

Cac nhém cé phiéu phan theo vén héa cé mirc ting giam khong déu nhau.
Trong thang 11, SmallCap va LargeCap c6 murc hiéu suit tdng nhe trong khi
cdc nhém con lai cé hiéu sudt &m. VN30 gidm 0.75%, LargeCap tang 0.38%,
MidCap giam 1.04%, SmallCap tdng 1.08% va Penny giam 0.33%. Giai doan
12/11 dén 16/11 VN30 va LargeCap s6 chiu dp lwc ban manh khi tdm ly lo
ngai tir cac thj trwdng thé gidi va khu viee cling nhu da sut gidam manh cua gia
dau d3 gay 4p lwc cho nhdm ¢ phiéu cé vén hda I&n. Tac dong tiéu cuc cha
thi trwdng trong giai doan trén d3 dnh hudng nhiéu dén nhédm ¢ phiéu ¢
von héa 1&n nhung nhém ¢d phiéu c¢é vén hda nhé lai it bi chiu anh hudng
hon.

Do thi 8
Bi€n bien ctia cdc nhém co phieu
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Nguén: Bloomberg, BSC Research

Trong thang 11, thj trudng c6 15/18 nganh ting diém. Trong d6, nhém bat
déng san tdng manh nhat véi hiéu suat 10.11% do su déng gdp cla cd phiéu
VHM va VIC v&i mirc tang lan luot 1a 25.28% va 5.28%. Nhom tai nguyén co
ban 1a nhém gidm manh nhat véi hiéu suit -13.70% do sy suy gidm manh
nhat cla HPG -14.21% va HSG -33.27%
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D6 thi 9
Nganh cip 2 trong thang 11 2018
BéAt dong san —— 10.11%
Thwe phdm va db ubng e 3.20%
Hoa chat e 7.89%
Du lich va Giai tri mm— 4.18%
Bédn lé mmmm 4.01%
Cong nghé thong tin mmm 3.19%
Ngan hang mmm 3.13%
Hang cd nhan & Gia dung mmm 3.08%
Hang & Dich vu cong nghiép . 2.57%
Dich vu tai chinh mm 2.11%
Dau khi mm 2.03%
Xay dyng va Vat liéu mm 1.94%
O t6 va phu tung m 0.92%
B3o hiém 1 0.61%
Y té 1 0.16%
Truyén théng -4.04% —
Dién, nuwéc & xang dau khi dét -5.80% —

Tai nguyén co ban -13.70% m——
-20% -15% -10% -5% 0% 5% 10% 15%

Nguén: Fiinpro, BSC Research
Quy mo von hoa

Vén héa trén ca 2 san dat 3,175 nghin ty dong twong dwong 136.87 ty USD giam
1.47% MoM va 11.93% Ytd. Tinh trong thang 11, trén san HOSE d3 c6 96.1 triéu c6
phi€u niém yé&t [an dAu, 826 triéu c6 phiéu niém yé&t bé sung; 6.6 triéu ETF niém yét
b6 sung va khéng cé chirng chi ndo hdy niém yét.

Vé quy mé niém yét trén san HOSE tai ngay 30/11, san dang niém yét 75.08 ty c6
phiéu tuong duong 750.84 nghin ty déng (95.15% gid tri thi truérng), 350.5 triéu tréi
phiéu twong duwong 35.06 nghin ty déng (4.4% gia tri thj trwdng), 281.8 triéu chirng
chi ETF twong duong 2.81 nghin ty déng (0.36% thi trudng).

D6 thj 10
Vén héa thj trwdng
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Ngudn: Bloomberg, BSC Research
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Thanh khodn binh quan toan thi truong

Thanh khodan binh quén trén 2 san giam 31.05% so v&i thang 10/2018, va
gidm xudng mirc 4,057 ty dong/ phién va twong (rng v&i gan 174.1 triéu
USD/phién. Trong thang 11, dong tién tap trung & nhdm cb phiéu vén hda
nhé cé trién vong tiém nang cling nhu cdc c6 phiéu cé hoat dong tét @ nhém
c6 phiéu v8n héa Ién. Tuy nhién tdm ly than trong cda nha dau tu trwdc cac
sy kién vi md 1dn khién thanh khodn gidm manh va phan 1&n tap trung &@ mot
s6 ma c6 von héa ldn va cdc m3 co thdng tin ndi bat.

Po thi 11
Gia tri giao dich binh quan
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Ngudn: Bloomberg, BSC Research

Mat bang gid cla TTCK VN

P/E cta VN-Index hdi phuc vé mirc 16.21 twong (rng +1.30% MoM, -11.47%
Ytd trong khi HNX-Index gidm nhe xudng mirc 9.07 twong &ng -0.78%
MoM, -27.47% Ytd. P/E cla san HNX ti€p tuc suy gidam va cé murc thap nhat
trong nam 2018 trong khi HXS d3 quay dau hdi phuc. So véi thang 10, P/E
cla chi s6 VN-Index tr& vé vi tri thit 7 va HNX-Index gilt & vi tri th( 18 trong
khu vire Chau A.

- Do thj 13
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Giao dich cla khdi ngoai

Trong thang 11, khdi ngoai gidm manh mua rong trén san HSX va ting
manh mic ban rong trén san HNX. San Upcom trong thang 11 mua rong la
204.9 ty dong, ho tap trung mua rong 101.8 ty dong VEA va 80.4 ty ddng VTP
trong khi ban -66 ty dong BSR.

Do thi 14
Dién bién giao dich kh&i DTNN trén 2 san
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Ngu6n: BSC Research

Trong théng 11, kh&i ngoai mua rong trén san HSX 1412.68 ty déng vdi 155
c6 phiéu bj ban rong va 157 c¢6 phiéu dugc mua rong, ban rong -279 ty dong
trén san HNX vdi 92 ¢d phiéu bi ban va 108 c6 phiéu dwoc mua. Trén san
HSX, kh&i ngoai mua manh cdc ma MSN (2442.8 ty déng), VNM (353.5 ty
dong), GMD (311.5 ty ddng), SBT (171.2 ty ddng), BID (149.2 ty ddng) va ban
cdc m3 VIC (-1383.6 ty dong), GAS (-232.1 ty dong), NVL (-149 ty déng). Trén
san HNX, nhém nay tap trung mua VC3 (20.1 ty déng), CEO (7.6 ty dong) va
bén VCG (-185.7 ty dong), MSC (-49.3 ty déng).

Bang 7 Bang 8
Tép 10 cd phiéu mua ban rong trén HSX thang 11 Tép 10 cd phi€u mua ban rong trén HNX thang 11
M3 Gia tri - Gia tri Gia tri Gia tri
(ty déng) (ty déng) M3 (ty déng) M3 (ty déng)
MSN 24428 VIC -1,383.64 ves3 2012 ycG -185.72
VNM 353.5 GAS -232.11 CEO 7.67  MscC -49.35
GMD 311.5 NVL -149.03
SBT 1712 VFG -138.80 TNG 331 vec 4212
BID 149.2 AAA -118.74 SRA 241 pys -11.61
ss 122.5 HSG -107.47 HLD 1.87 {uT -9.56
TPB 97.8 VCB -74.28 T 155 Tv2 6.22
SvI 62 HBC -58.78 SHS 145 pyg 559
STB 53.5 CTD -53.64
HPG 49.9 DHG 42.98 bGC 137 vcs -3.53
. SHB 114 pLc -2.50
Nguodn: BSC Research
LHC 098 THT -2.41
Ngudn: BSC Research
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Trién vong thi trudng thang 12

Bloomberg: BSCV <GO>

Bau clr quéc hdi My gilta nhiém ky vao 8/11 13 su kién I&n trong thang 11
tuy nhién thoéng tin vé cudc chién thuong mai va phat biéu cda chu tich
FED lai 1a tdm diém va dnh hudng manh dén TTCK thé gidi. DAu hiéu tich
cuc tir cudc dam thoai gitta 13nh dao 2 nudc MYy - Trung cling chi giup
Dang cla dwong kim Tng théng MY gilt duwgc Thuwong Vién sau khi mat Ha
vién vao tay Pang Dan chu. Cudc gip cla 2 nguyén tha vao 1/12 bén lé
cudc hop G20 sé |13 thong tin chd y trong nd luc ha nhiét cudc chién
thwong mai. Bén canh thdng tin vé cudc chién thuong mai, phat biéu mai
nhat cta Chd tich FED cho rang l3i suat dang gan véi muec trung lap, khac
vdi quan diém cach xa murc trung |ap duwoc phat biu vao dau thang 10 la
thong tin giup thi trudng My tang manh. DU vay lo ngai tang trudng kinh
c6 thé gidm manh hon du bao do cing thang thuong mai va hang rao thué
quan duoc nhic lai trong bién badn hop FOMC. Cung méi quan ngai trén,
quy IMF cling ha dy bdo ting trudng toan ciu trong bdo cdo trudc thém
héi nghi thugng dinh G20.

Vé thj trwong tién té, USD Index tdng nhe 0.1% khién cic déng tién chd
chot kha 6n dinh tuy nhién xu hudng tang gidm van dién ra & cac dong khu
vi'c mdi néi. Pong ndi té PHP (Philippines) tdng 1.9%, INR (India) ting 5%,
IDR (Indonesia) tang 6.1% va TRY (Turkey) tang 6.6% trong khi PKR
(Pakistan) va BRL (Brazil) gidam an lugt 3.8% va 4.0%.

Ve thij truedng hang héa, chi sé6 hang héa BCOM Index giam nhe -0.8%. Dau
WTI ti€p tuc giam 22%, quing sat va thép can néng gidm lan luot -9.5% va
7.2% tuy nhién gia Gas ty nhién tdng manh 41.4% gilp cho chi sd hang hoa
khéng bién ddng manh.

D6 thj 15

MSCI khu vire phat trién, m@i ndi va can bién thang 11/2018 (quy d8i USD)
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V@ thi trwdng chirng khodn, cac chi s6 MSCI héi phuc nhe sau thang gidam
manh, chi s6 MSCI khu vic phét trién (MXWO), chi s6 MSCI khu viec mdi
néi (MXEF) va chi s6 MSCI khu viec can bién (MXFM) ting lan luvot 0.9%,
2% va 3.7%.

O khu vuc thi trudng phét trién, cac qudc gia tiéu bidu déu gidm binh quan
2%, duy thi trudng My tang 4.5%.

O khu vuc céc nudc BRIC, cac thi trudng déu ting diém din dau An D6 véi
murc ting 4.7% trong khi thi truéng Trung Quéc van chua thé hdi phuc véi
murc giam 0.6%.

O thi truong khu vuece, cac thi treong cd su phan héa Thai Lan, Malaysia
giam con cac thj trudong tdng. Khéi ngoai mua rong & cdc nuwdc tdng diém
trong khi 2 thi trueong giam ciling |a thi trudng bi ban rong.

Xét vé tong thé, ngoai trir thi tredng My ting diém t6t nhd phat biéu ham
y gidm t6c téc d6 tang I3i sudt cha cha tich FED, céc thi trwdng khac van
ddng phan hda sau mot thang gidm manh. Dong vén nuéc ngoai ¢6 dau
hiéu quay tré lai khu vyc thi trwedng méi néi nhung chua rd rét.

Bang 9
Bo thi 16 Khéi ngoai mua ban rong thang 11 (Mio.USD)
Bién ddng chi s6 CK cac qudc gia trong thang 11 Quéc gia Thang 11 11 thang
% i 891 4,867
o 4.5% 4.7% 3.9% India 14,867)
4'0‘; K oh 3"3}2'2.3% Indonesia 609 (3,302)
V70 T TTH at 2.7%
30% | grign LT TTCK e Japan* 807 (39,172)
2.0% - .
10% - Malaysia (151) (2,621)
0.0% - Philippines 706 (1,066)
- 0, |
1'05’ -0.6% Korea 335 (5,812)
-2.0% - 51-8% TTCKBRIC -1.7% -
-3.0% -2.192:0% -1.6% Sri Lanka (30) (23)
TS 0X8 3T XS5FeaEs .
Eéééﬁgﬁggééggig Taiwan 678 (9,909)
2322 £255 02 E gL % Thailand (442) (8,904)
) QL = 5 2
Ss g5 s852s% 885 Pakistan (67) (480)
2u o £ 3 T < £ & °
- 0 G =" 25 = Vietnam 60 1,856
E Ngudn: Bloomberg, BSC Research
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VN-Index hoi phuc sau thang giam diém manh nhu nhan dinh cda ching t6i,
tuy nhién muérc héi phuc chi tang 11.78 diém tuong dwong 1.27%, khdng
manh nhu ky vong. Thi trwdng hodi phuc chi yéu do sy ludn chuyén d& gia
cla cac c6 phiéu Bluechips trong khi thanh khoan thi truedng duy tri & mirc
thap. M6t vai nganh nhu Thay san, Dét may huwéng lgi tir cudc chién thuwong
mai van hat duoc dong tién va duy tri da tang trwdc dé. Thong tin trong
nudc khdng cé gi ndi bat nén dién bién thj trweong van bam sat van dong cla
thé gidi, du vay bién dong thoat ly khdi xu hudng thé gidi d3 dién ra vao cudi
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thang 11. Xét vé mirc dnh hudng clia cac ¢ phiéu, 5 c6 phiéu dan dau d3 tac
déng tang 32.7 diém gébm VHM (17.2%, gép 10.8 diém), VNM (10.3%, gbp
6.5 diém), SAB (13.3%, gép 5.9 diém), VIC (4.6%, gbp 4.5 diém), va BID (6.4%,
goép 2 diém). O chidu nguoc lai GAS (-12.7%, gép giam 7.9 diém), HPG (-
17.5%, gop gidm 4.7 diém), MSN (-3.6%, gép gidam 1.1 diém), TCB (-3.2%, gbp
giam 0.9 diém) va HDB (-8.5%, gdép giam 0.9 diém) |ay mat cla thj trudng
15.5 diém.

Thang 11, ching t6i da gap g& doanh nghiép, va phat hanh cac bao cdo phan
tich khuyén nghj va cap nhap doanh nghiép nhu CTD (Link), ANV (Link), TCM
(Link), FPT (Link), DRC (Link), KBC (Link), PNJ (Link), VNM (Link), PAC (Link),
BMP (Link), MWG (Link), MSH (Link),va PVT (Link).

Nhirng thong tin chd y trong thang 12:

Kinh té vi mé én dinh, KQKD 9 thdng cdc cdng ty niém yét trén 2 san ting
trwdng 27.6% so cung ky tao nén cho sw 6n dinh cda thi trworng dén hét
ndm. Chi sé P/E VN-Index & murc 16.2 lén, twong dwong mét sé khu vure va
ciing la ving thép trong khodng 1 ndm gén ddy. Kinh t& vi md duy tri én
dinh trong thang 11, cling c¢6 cho kha ndng Viét Nam s& cé mdt ndm kha
thanh cong trén phuong dién ting trwdng cao, 6n dinh vi md va dong thoi
hoan thanh tat c3 céc chi tiéu kinh té& x3 hoi da dé ra. Cung véi d6, KQKD 9
thang cta céc cong ty niém yét cai thién va hudng tdi quy IV déng thdi ndm
tai chinh 2018 tang trwdng manh. V&i KQKD quy Il dugc cdng bé, cdc cong
ty niém yét trén 2 san d3 cé mirc ting trwdng loi nhuan 9 thang trén 27.6%
so cung ky 2017. M(rc tang trudng loi nhuan 1an lwot trén 2 san Hose va HNX
dat lan lugt 28.4% va 20.5%. Nganh ngan hang tang trudng 39.1% cung ky va
dong gop 38.3% murc tang trwdng loi nhuan cla toan thi truong. Nhitng
nganh khdc nhu D3au khi, BPS, Thiy san, Dét may cling cé murc tang truwdng
tét. VGi nhitng yéu t6 co ban cla thi trwong va cé phiéu tiép tuc cai thién
hodc it nhat duy tri trong quy IV, thi trwdng cé co hdi 6n dinh 1a neo & vung
gid quanh 985 diém vao cudi nam nay.

Hoat déng thodi vén cda cdc Doanh nghiép dworc néi lai voi sw thanh céng
ngodi mong doii ciia ¢6 phiéu Vinaconex, sé tao tién dé cho hoat déng thodi
vén ndm 2019. Sau thoi gian kha thodi vén nha nudc va cé phan héa kha
nhon nhip trong quy |, hoat déng nay roi vao tram lang do cac yéu t8 chu
quan lan khach quan nhu dién bién thj trwong khong thuan lgi, doanh
nghiép chuyén giao sang cho Uy ban quan Iy v8n nha nudc va cho doi hudng
dan chi tiét Nghi dinh 32 thoai vén nha nuéc. K& hoach thodi vén va c6 phan
héa ndm 2018 do vay kha cham va khdng dat dwoc muc tiéu dé ra. Tuy nhién
SCIC tai kh&i ddng hoat déng nay vdi trudng thodi von Vinaconex thanh céng
ngoai mong doi vdi gid cao hon 35.6% so vdi gid khai diém va 56% so vai gia
thi trwong. Quyét dinh ban ca 16 va sé cd phan dua ra Idn dé nha dau I6n
mua thau tém va cé tiéng ndi quyét dinh trong doanh nghiép la diém mau
chét cho dot thodi von thanh céng nay sau lan that bai ban cho dau tu dai
ching trudc dé. Phuong thirc chao ban linh hoat, thoi diém ban, cach bén
khac nhau tluy theo tirng Doanh nghiép sé la dong lyc mdi cho hoat dong
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thodi v8n nha nudc, va day cling 1a ky vong mé& dudng cho hoat déng thoai
vOn va c6 phan hoa trd lai manh mé trong ndm 2019.

Cuéc héi dam giiva Idnh dao 2 quéc gia My va bén Ié Héi nghi thwong dinh
G20 & Buenos Aires dé c6 nhirng tin hiéu tich cuc trong né lwc ha nhiét cuéc
chién thwong mai. Cudc gip nguyén thd My, Trung lai 1a thdng tin dwoc thi
trwong trong chd nhat tai H6i nghi G20. Thi trwdong cé ly do nhe nhdm khi
nhitng de doa &p thué toan bd hang héa Trung Quéc néu dam phdan khéng
thanh cong cla Téng thdng My trudc dé khong thanh hién thyc. Lanh dao 2
nudc dong y khong leo thang chién tranh thwong mai véi 161 hira tam ngung
ap hang rao thué quan mdi dén khi cd hai nén kinh té& I&n nhat thé gidi
thuwong lwgng mot thda thuén l1au dai. My sé git mdrc thué cda hang rao thué
quan 200 ty USD hang héa Trung Quéc & mirc 10% va khong nang Ién 25%
nhu dy kién tir ngay 01/01/2019. Déi lai, cédo budc danh cip s& hitu tri tué,
cac rao can phi thué€ quan va danh cdp qua mang tir phia My phai lap tic ban
thao. Sau 90 ngay, My s& ting thué 1én 25% néu khdéng cé tién trién vé cai
cach cu tric. Ngoai ra, Trung Quéc cling dong y tang mua ndng san va hang
héa céng nghiép dé gidm bét tinh trang mat can bang thuong mai véi MY.
Khoéng cé su dot pha I6n tai cudc hop thwong dinh, sy théng nhat mdi nay
cling s& ngan chan leo thang cudc chién thuong thuwong mai va mé duong
cho céc cuéc dam phan thyc chat hon trong thoi gian téi.

FED c6 cudc hop chinh sdch vao 19/12, khé néng téng léi sudt twong déi
cao vdi s déng thuén giira cdc quan chire FED. Chu tich FED d@é cap 13i suat
hién tai van con thap theo tiéu chuan lich sl, va |3i suat chi ngay dudi mirc
trung 1ap dwoc dy kién cho nén kinh té. Diéu nay dang khién thj trwdng suy
ludn FED chi tang I3i sudt 1 [an 2019 so vd&i dy bao 3 — 4 [an trwdc d6. Tuy
nhién trong bién ban hop thang 11/2018, Fed am chi t&i kha nang cao la co
quan nay sé& nang l3i suat thém 0.25% trong ky hop thang 12. Theo khao sat
cla Bloomberg, kha nang tang 13i suit tdng tir 73% cudi thang 10 Ién mirc
78% vao cudi thang 11. Thi trwdng dang c6 déng thudn vé kha nang |5i suat
trong thang 12 nay. Dong vén dang quay trd lai khu vuc thj trudng méi néi
cling khé bj &nh hudng bai quyét dinh nay khi trién vong ting 13i sut trong
nam 2019.

Bang 10

Cac yéu t6 anh hwéng dén thi trwdng trong thang 12/2018:
Sy kién Tac ddong dén TTCK
Kinh té tang trwdng tét, vi moé 6n dinh huwéng téi hoan thanh cdc muc Tich cuc

tidéu kinh t& x3 hoi 2018 du vay méat bang 13i suat van nhich 1én tiép tuc
chid y trong nhitng thang cudi ndm.

KQKD 9 thang tang trwdng 27.6% cung ky trén 2 san chinh. Mdc P/E Tich cuc
VN-Index & mirc 16.2 [an twong duong cdc nwdc khu vure, va & ving

thap trong 12 thang.

Nhitng thda thudn dat duogc tir cudc gdp 2 nguyén thd My - Trung Téc déng tich cuc dén tdm ly
chdn da leo thang cudc chién thwong mai, mé& dudng cho céc cudc thi truong

dam phan.

Ty 1& margin toan thj trwdng gitt & mirc 6n dinh, chi twong duwong véi  Giam nguy co béan thdo &

murc cudi ndm 2017

nhi*ng nhip rung Iac manh

Bloomberg: BSCV <GO>
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2 ETFs co cau lai danh muc quy IV ndm 2018 Thay d6i khong déng ké, ting

thanh khoan thi truong

Pam phan Brexit tai Hoi nghi thuong dinh cac nha 13nh dao EU vao Anh hudng tam ly thi truong
thang 12, ky vong c6 dot pha I&n

FED c6 thé nang |3i suat trong ky hop thang 12. Tac dong tiéu cuc thi trvong

tién té va dong tién

Bloomberg: BSCV <GO>

Ngudn: BSC Research

Thi trudng bién dong gidng co tang nhe trong thang 11 nhd van dong tiang
gia cla céc cd phiéu Bluechips. Thanh khoan du vay duy tri & murc thap, dong
lwe ting diém khong rd rang khi chwa cé thong tin ho tro. Nhitng thda thuan
ban d3au gitta My - Trung tam thoi chdn da leo thang cla cudc chién thuwong
mai va sé cling cé anh hudng tich cuc 1én thi trwdng thé gidi ndi chung va
Viét Nam noi riéng. Thj trwdng d3 6n dinh dan va c6 co hdi ting quay lai
vung diém ky vong tir 975 - 1,000 diém vao cudi ndm 2018.

- Trudng hop tich cuc, VN-Index s& tang lai vdi ky vong 975 - 1,000 diém
v3i sy ludn chuyén cla céac cé phiéu lén. Thanh khoan duy tri & mirc trung
binh, vdn déng nganh xuat hién nhuwng khéng rd rét.

- Truwong hop tiéu cuc, nhitng théng tin tiéu cyc tir thé gidi va sy thodi
lui chia dong v&n ngoai, VN-Index giir & vung gid thap quanh 900 diém.

NDT cé thé tham khdo mét s& chi d8, va céc bdo cdo cip nhat trong cac
thang:

e Nhom nganh va cd phiéu dugc ching tdi danh gid kha quan Béo cdo trién
vong Nganh ndm 2018 va Bdo cdo chién lugc nganh quy IV (Link) va (Link);

e Nhém c6 phi€u Ngan hang - tai chinh c6 KQKD cai thién manh, nhém c¢é
phiéu hudng lgi tir cac hiép dinh thuong mai va chuyén dich san xuat tur
chién tranh thuwong mai;

e Nhom c6 phiéu BBS tir chu ky hach todn doanh thu va lgi nhuan;

e Cac c6 phiéu cé tinh phong thld cao nhu Dién, Cong nghé thong tin, Tiéu
dung bdan 1& cé mirc tang trudng va cd tirc cao;

e V@& dai han, cac c6 phi€u khuy&n nghj ctia BSC s& dugc dé cap trong cac
Bdo cdo chién lwoc nganh quy IV (Link), cdc c¢d phiéu cé chuyén bién t6t
duoc khuyén nghij trong Bao cdo TVDT hang tuan (Link) va Bdo cdo cip
nhat nganh/doanh nghiép (link).
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Khuyén cdo st dung

Bdn bdo cdo ndy ctia Céng ty C6 phén Chirng khodn Ngén hang Déu tw va phdt trién Viét Nam (BSC), chi cung
cdp nhitng théng tin chung va phdn tich vé tinh hinh kinh té vi mé ciing nhw dién bién thj trudong chirng
khodn. Bdo cdo nay khéng durgc xdy dung dé cung cép theo yéu céu cla bt ky té chirc hay cd nhdn riéng Ié
ndo hodc cdc quyét dinh mua bdn, ndm giir chitng khodn. Nha déu tw chi nén st dung cdc théng tin, phén
tich, binh luén cua Bén bdo cdo nhw la ngudn tham khéo trirde khi dwa ra nhitng quyét dinh déu tw cho riéng
minh. Moi théng tin, nhén dinh va du bdo va quan diém trong bdo cdo ndy dwoc dwa trén nhitng nguén di
ligu ddng tin c@y. Tuy nhién Céng ty C8 phén Chirng khodn Ngén hang déu tw va phdt trién Viét Nam (BSC)
khéng dém bdo réng cdc ngudn théng tin nay la hoan todn chinh xdc va khéng chiu bat ky mét trach nhiém
nao déi vdi tinh chinh xdc cda nhitng théng tin duwoc dé cdp dén trong bdo cdo nay, ciing nhu khéng chiu
trdch nhiém vé nhitng thiét hai déi vdi viéc st dung todn bé hay mét phén néi dung cla bdn bdo cdo nay. Moi
quan diém ciing nhw nhén dinh duoc dé cdp trong bdo cdo nay dwa trén sw cdn nhdc cén trong, céng minh va
hop Iy nhét trong hién tai. Tuy nhién nhing quan diém, nhédn dinh ndy cé thé thay déi ma khéng cén bdo
truwdc. Ban bdo cdo nay cé bdn quyén va I tdi sén cda Céng ty C6 phdn Chirng khodn Ngén hang Péu tv va
Phdt trién Viét Nam (BSC). Moi hanh vi sao chép, stra déi, in 6n ma khéng cé sw ddng y cta BSC déu trdi luét.
Bét ky néi dung ndo cua tai liéu nay ciing khéng duoc (i) sao chup hay nhdn ban & bdat ky hinh thirc hay
phwong thire ndo hodc (ii) dwoc cung cdp néu khéng duoc sw chép thuén cia Céng ty C6 phén Chirng khodn
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