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Chién lwoc dau tu trong ndm 2019

DU nam trong nhém thj trwong ting trwdng manh nhat thé gidi trong quy |, ndm 2018 van la
mot ndm budn vdi cac nha dau tu khi VN-Index déng clra giam 9.3%. Con sét gid di qua dé lai
nhiéu bai hoc du vay mét diéu khéng thé khdong dé cap la kha ndng chdng choi véi bién dong thé
gidi cla nén kinh té Viét Nam d3 tét 1én rd rét va nha dau tu trén thi truong cling da trudng
thanh déng ké so vdi con sét thi trwdng cach day 11 ndm. Bén canh dé, thi trwdng chirng khoan
Viét Nam tiép tuc thu hat sy quan tdm cha khdi ngoai véi gia tri mua rong ky luc 1én dén 1.875 ty
USD qua san giao dich, trong d6 1.3 ty USD tlr VHM. Cung v&i céc thuwong vu IPOs va thodi von
nha nudc cé quy md I&n nhu BSR, POW, OIL, VCG, khéi doanh nghiép tu nhan ciing khdng dinh
vi thé trén thi trwdng chirng khoan qua cac thwong vu ban vén ty USD cia VHM va TCB, hang
tram triéu USD tir MSN, TPB, YEG.

Thi trwdng chirng khodn dang cé nén tang tot hap dan nha dau tu trong nuéc va qudc té. Nhitng
can trd cudi ndm 2018 nhu sy gidm téc cha cdc nén kinh té€ chd chét, cudc chién thwong mai, thi
trudng hang hda va chirng khodan thé gidi bién dong manh, cung vdi cac sy kién dia chinh trj 1&n
s& con anh hudng sang dau ndm 2019 van dang phd béng den Ién thj trwdng. Y&u t6 gi s& tac
ddng manh nhat dén trién vong thi trudng ndm 2019 va co hdi nao cho thij trudng trong ndm
tdi, theo gdc nhin cta ching tbéi nhu sau:

Vé nhirng van dé s& anh huwdng manh dén trién vong thi trwéng ndm 2019:

Cuéc chién thwong mai Hoa Ky - Trung: Han cudi cho dam phdn vao 28/2/2019. Viét Nam
hudng lgi trong ngan han nho 18p khoang trong thi trudng, trong trung han nhe chuyén dich san
xuat tlr twong quan gid va hang rao thué quan. Tuy nhién khi cudc chién thwong mai kéo dai s&
tdn hai méi trudng kinh doanh, anh hudng tiém nang tang trudng va gay nén sy bat n dinh vi
mo.

TTCK Hoa Ky c6 thé tién vao chu ky “thi trwdrng gdu” tai cudi ndm 2019: Danh gia 4 tiéu chi
dudng cong |3i suat TPCP Hoa Ky, tdm ly nha d4u tv ban I& Hoa Ky, trung binh di chuyén 4 tuan
don that nghiép Hoa Ky va gia tri hop dong M&A toan cau, thj trudng chirng khodn Hoa Ky cé
2/4 chi tiéu d3 xac nhan thj trwdng tién vao giai doan diéu chinh.

Dién bién gié ddu ndm 2019: Gia dau WTI nam 2019 dugc du bdo & mic trung binh 59
USD/thung va dau Brent & mirc 66 USD/thung. Gid dau én dinh tao diéu kién cho viéc hoach
dinh va diéu hanh chinh sach vi mé 20109.

Vén déng ty gia USD/VND trong ndm 2019: USD duy tri xu hudng manh do tuong quan tang
trwdng kinh té€ va 16 trinh FED ndng I4i suat. Chung t6i dy bao VND & murc 23,800 — 24,100 tuong
duong mirc mat gid 1.66% dén 2.94%.

No’ céng Viét Nam va dw dn déu tw cdng trong diém: Boi chi ngan sach & mirc thap 2018, no
céng/GDP dat 62.68%. Dv dija giai ngan kha I&n trong ndm 2019, cdc dv &n trong diém trong linh
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vuc giao théng van tai, ndng nghiép phat trién néng thén, dién lwc va y té co thé duoc day
manbh.

Sw tdng trwdng cua téng Iop trung lwu Viét Nam: Tang |3p trung luu Viét Nam du bdo tang 1én
18.5% trong giai doan 2016-2020, va la nén tang tang trwdng cho cac nganh nganh van tai (hang
khéng), Nganh bat déng san (phan khic trung cap va binh dan), Ngan hang (dich vu bén 1é), Y té
va dich vu strc khoe (Duoc pham va dich vu y té), va Nganh ban 1é.

Stra déi luGt chirng khodn va kha ndng nédng hang thi trwdrng: Luat chirng khodn stra d6i dy
ki€n théng qua vao quy IV 2019. Viét Nam cé co hdi hdi ndng hang thi truérng mdi ndi so cap cla
FTSE Russell trong ndm 2019 tuy nhién 16 trinh ndng hang cdia MSCI phai dén 2020 — 2022.

VN30 ky | ndm 2019, dién bién nhém cé phiéu 2019: 4 c6 phiéu VHM, HDB, EIB va TPB du bao
vao mdi thay thé HSG, DHG, DPM va BMP trong khi KDH, GEX, DXG, VCI va BVH la céc c6 phiéu
dy phong.
e Nhom VN30 dy bao tang ty trong tlr 63.9% lén 74.1% do vay VN-Index sé anh hudng lén
hon |én thi trudng, dac biét trwdc co hdi ndng hang trong nam 2019.
e Nhém MidCap nhiéu kha niang hap dan trong ndm 2019 nh& da cai thién loi nhuan va
hoat déng thodi vén nha nudc.
e Nhém SmallCap nhiéu kha nang chuwa cé chuyén bién do sy phan héa I&n va phu thudc
nhiéu dong von dau tuv von du bdo khéng manh trong ndm 20109.

Vé vi mé trong nam 2019, BSC dv bdo ting trudng GDP ndm 2019 s& dat 6.7%. Vi mé 6n dinh
vGi lam phat dudi 4%, ty gid gidm dudi 3% va 13i suat tang dudi 0.5%. Tiéu dung va thwong mai
la mii nhon cho tang trudng. Pau tw cdng dy ki€n ddy manh dé hoan thanh k& hoach phét trién
kinh té€ x3 hoi giai doan 2019-2020 (Bdng 9)

Vé thi trwérng trong nam 2019, VN-Index duwoc dy bdo cé kich ban gid tir 800.3 diém dén
1,265.6, trong tam tai 1,050 diém vao cudi ndm 2019. Thoi diém tich cwc nam trong khodng tir
thang 3 dén thang 6. Thong tin nang hang thi trwvdng mdi ndi so cap bdi FTSE Russell dugc ky
vong la dong lyc quan trong thu hat dong tién mai tham gia. Quy mé vén hda thj truorng dat 202
ty USD nh& hoat dong chuyén san va niém yé&t mdi. Thanh khoan binh quéan thi truong dat 310
triéu USD/phién (Bdng 16)

Vé nhém c6 phiéu lwu y dau tw trén TTCK trong nam 2019, cdc nhém ¢d phiéu dwoc cho 13 ¢6
lgi thé va ddng quan tdm trong nam 2019 gdm: (1) Nhém cé phiéu trong VN30 nho ky vong nang
hang thi trwong; (2) Nhdm c6 phiéu hudng loi tir cude chién thuong mai gdbm Dét may, Thay
San, Khu cong nghiép va Cang bién; (3) Nhirng c6 phiéu cé tinh phong thu cé murc loi tic cao,
cac nganh cé tiém ning tang trwdng 6n dinh, dai han nhu Tién ich, Dwgc pham, Cdng nghé
théng tin; (4) Nhitng c6 phiéu co ban, dang cé mirc dinh gid hop Iy thudc nhém cé phiéu vira va
nho cé ké hoach thodi von nha nudc; (5) Cac nganh tap trung vao tang trudng tiéu dung trong
nwdc nhu béan 1€, d6 udng, dich vu hang khong...

Vé trién vong cac nganh va cac cé phi€u quan tdm trong nam 2019 xem chi tiét tai “Bdo cdo
Vietnam Sector Outlook 2019”.
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Xay nén virng chac, Viét Nam tim kiém co hoi trong thach thirc.

Blrc tranh nhiéu mang mau tich cuc cta nén kinh té& thé gidi nira dau ndm 2018 da chuyén dan
sang nhitng gam mau xam trong ntra cudi ndm 2018. Cudc chién thwong mai do Hoa Ky phat
doéng phu bong den 1&n trién vong kinh té thé gidi ndm 2019. Cudc chién nay khéng chi tac dong
tiéu cyc dén tang trudng thé gidi tlr sy mat 6n dinh cha cac khu vue va nén kinh t& ch chét ma
con tao ra bién déng khd luong trén cac thi trudng tai chinh, tién té, hang hda va qua d6 can trd
dong vén dau tw toan ciu va dao sdu khoadng cach gitra cac nén kinh té. Viét Nam dang hdi nhap
sdu réng va la mot trong nhitng nwdc cd nén kinh t€ mé nhat thé gidi. Nhirng tac dong tiéu cuc
trén phan nao d3 anh hudng dén Viét Nam trong nam 2018. Nén kinh té Viét Nam du vay d3
vurot qua song gid, tan dung co héi 1ap khodng tréng thi trudng duy tri da tang trudng kinh té va
dn dinh vi mé. Nhirng yéu t8 nén tang khién ching t6i dy dodn Viét Nam sé tiép tuc vuot qua
khé khan, tim co hdi trong thach thirc trong ndm 2019 va trd thanh diém sang trong khu vuc
qudc gia méi ndi va dudng bién dong thoi duy tri da tang trwdng trong trung dai han:

Kinh té tang trwdng tot nh& chuyén dich co’ cdu nganh kinh té va ddy manh cai cach, khu vuc
céng nghiép va xay dung va khu vuece dich vy trd thanh tru cét nén kinh té thay thé cho khu vyc
noéng lam thay san. 16 Hiép dinh FTA dang dam phan va ky két, va cuing véi nhirng cai cach trong
nuwdc, Viét Nam thu hit dong von FDI trong linh vure san xuat qua dé mé rong va da dang hoa thi
tredng va mat hang xuat khau, tan dung khoang tréng thi trudng tao ra bdi cudce chién thuong
mai Hoa Ky - Trung Qudc. Cac té chirc quéc té nhan dinh tich cuc vé tang trudng GDP duy tri
trén 6.5% -7% nam 2019. Vién toan cdu McKinsey cling nhan dinh Viét Nam la 1 trong 18 nén
kinh t& c6 “hiéu qua vugt troi” nhe chinh sach hod tro ting trwdng tao vong tuan hoan nang suat,
thu nhap va nhu cau va vai trd cdc doanh nghiép I&n thic ddy nang suat va tang trudng.

Co cau dan s6 vang, sw phat trién tang I&p trung luu ho tro da ting trwdng kinh té trong 10
nam t&i. Theo lién hiép qudc, Dan sé Viét Nam wdc dat 96.87 triéu ngudi, tang 0.85 triéu so voi
ndm 2017, xp hang 14 va chiém khoang 1.27% t6ng dan sé thé gidi. Do tudi trung binh cla
nguwdi dan 13 32 tudi, ty |& do thj hda 35%. Dan sb tir 15 — 64 tudi la 67.13 triéu ngudi, chiém
67.1% dan sé. Tang |&p trung lru hién chiém khodng 13% dan s6 va tang thém khoang 1.5 triéu
ngudi moi ndm. World Bank du kién tang I&p nay s& chiém 26% co cau dan s6 vao nam 2026.
Lwc lwong lao ddong déng dao vdi chi phi canh tranh sé thic day linh vc san xuat va tiéu dung
tdng manh va sé 1a dong luc tdng trwdng chinh cda nén kinh té trong nhiéu nam téi.

M©bi triwdrng kinh doanh ngay cang cai thién, cai cich manh mé diéu kién kinh doanh va thay
ddi tha tuc hanh chinh. 738/5,700 diéu kién kinh doanh d3 duwgc bai bd hodc stra ddi don gian
héa. Minh bach, chéng “tham nhiing vat” duwgc qudn triét bdi toan bd hé théng chinh tri va
duoc cu thé hda trong linh vie kinh t& bdi Nghi quyét 139/NQ-CP, chi thi s6 20/2017 va sira déi
thong tu 40 cla B tai chinh cat gidm cdc chi phi va |& phi gitp chi phi kinh doanh clia Doanh
nghiép. Cai thién mdi truong kinh doanh khoi théng cdc ngudn luc trong nudce dac biét tir khoi
tw nhan, ho tro cac y tudng khédi nghiép, san sang dén nhan cudc cach mang 4.0 - dong luc ting
trudng madi bén canh nguén lyc tang trudng tir khéi FDI.

Quy md va thanh khodn thi trwéng chirng khoan cai thién, nhirng cdi cach rat can thiét dé
nang tim TTCK tré thanh thi trwé'ng méi ndi trong khodng vai nam t&i. Quy md nén kinh té,
quy md va thanh khodn thj trudng d3 tiém can nhém thi trwdng maéi néi. Nhirng quy dinh cii
dang la rao can trong qua trinh nang hang. Luat chirng khoan slra déi va quy dinh théng thoang,
minh bach hon trong qua trinh ti€p can dau tu va cung cip théng tin ky vong la diém dét pha
cho quyét dinh ndng hang tir FTSE va MSCI giai doan 2019-2020 va 2020-2021.

Bloomberg: BSCV <GO> https://www.bsc.com.vn// | 3



BSC BSC RESEARCH

Vietham Macro & Market Outlook 2019

Cac van dé trong tdm vimo & TTCK trong
nam 2019

Nhitng anh hudng tir thé gidi tdc dong khéng nhd dén vi md va thj trudng chirng khodn ndm 2018. Vé
tdng thé, kinh t& vi mé d3 vuot qua thlr thach, duy tri 8n dinh va Ia nén tang cho sy 6n dinh cla TTCK
trwdc bién dong manh va khé ludng nira cudi ndm 2018. Nhirng van dé néi cdm qudc té va trong nuwdc sé
dién ra va anh hudng manh dén thj treong chirng khoan trong 2019. Ching t6i dua ra 8 van dé cho kinh
t& Vi m6 va TTCK Viét Nam gébm cudc chién thuong mai Hoa Ky - Trung, bién ddng cdia TTCK Hoa Ky, van
dong clia VND/USD, dién bién gid dau, no cong va cac du an trong diém, sy phat trién tang 16p trung luu,
luat chirng khodn sira déi va nang hang thi trudng va danh muc VN30 ky 1/2019.

Cd4o budc Trung Qudc vi pham ban quyén cdng nghé cao, Hoa Ky phat dong cudc chién thwong mai bang
cach dp dung cac gdi thué co gid tri lan luot 34 ty USD vao 6/7, 16 ty USD vao 10/7 va 200 ty USD vao 3/8.
Téng gia tri danh thué hang hda Trung Qudc & mirc 250 ty USD, trong d6 50 ty USD & 2 goi dau ap thué
25% va 200 ty USD ap thué 10%. Géi thué& 200 ty USD c6 hiéu luc 24/9 va dy kién tang ty 1& thué tir 10%
[én 25% vao 1/1/2019.

Tai cudc hdi dam Hoa Ky - Trung ngay 1/12, 13nh dao 2 nudc théng nhat tam nguwng dp hang rao thué
quan. Hoa Ky s& gitt mdrc thué quan véi 200 ty USD hang hda Trung Qudc & mirc 10% va khéng nang 1én
25% nhu du kién tir ngay 01/01/2019. Sau 90 ngay, néu khdng cd tién trién vé cai cach cau truc, Hoa Ky
s tang thué |én 25%. Thdng nhat méi nay chan da leo thang cudc chién thuwong mai va mé dudng cho
céc cudc dam phén thyc chat hon trong 90 ngay tai.

Bi€u d6 1. Kim ngach thwong mai Hoa Ky - Trung Quéc (triéu USD)

$505,470
Sazse10  $a40430  SA6BATA  SME320L 5462542
$344,699
$110,516 $121,746 $123,657 $115,873 $115,545 $129,893 483,573
_ _ _ | | _ o
2012 2013 2014 2015 2016 2017 872018
-$315,103 -$318,684 -$344,817 -$367,328  -$346,997 -$375,577 -$261,126
. V1§ xuat khau My nhap khdu  e====Tham hut

Ngubn: Census.gov
Anh hudng tiéu cuc tir cude chién thuong mai va sy giam téc clia nén kinh té Trung Qudc, chi s6 thuong
mai toan cau (WTOI) do WTO cong bé giam tir 101.8 diém xudng con 100.3 diém trong quy 1l va dy bao
dirng & & mirc 98.6 diém trong quy IV.
Hoat dong XNK Trung Qudc, Viét Nam va cac nwéc Pong Nam A chwa bj anh hwéng rd rét, Dén hét
thang 9, hoat dong xuat nhap khau clia Trung Qudc van ting 11%, gidm so véi murc tdng 12% ndm 2017
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va van cao hon dang ké so véi tang binh quan 7%/ndm. 5 nén kinh t& Bong Nam A gdbm Thdi Lan,
Malaysia, Viét Nam, Indonesia, Philippines co tang trudng 10%, sut giam so v&i mic 16% cung ky 2017
nhung van vuot troi so véi mire 5.0% binh quan ctia 10 ndm (Phu luc 1).

Viét Nam dang hwéng lgi tir twong quan gia hang héa xuat khiu vao Hoa Ky - Trung Qudc va chuyén
dich san xuat.

Tinh dén cudi thang 11, NDT gidm gid 5% so vd&i murc gidm 2.7% cta VND so vdi USD. Mirc mat gid CNY
I&n hon VND 1am gidm strc canh tranh hang hoa Viét Nam xuat kh3u di Trung Quéc va tang lgi thé xuat
khau vao Hoa Ky. DU vay XNK Viét Nam trong 10 thang sang Trung Qudc va Hoa Ky van c6é mirc ting
18% va 19% so v&i cung ky nam 2017.

Xét vé téng thé cadc mat hang xuat khau Viét Nam tang trwdng 2 con sd gdbm Rau, Gao, Than, Hda chét,
san pham hoda chat, hang th( céng, dét may, thép, may tinh va thiét bi dién tlr, may moc va day cap dién.

Khodng tréng thi truding va tuwong quan gia tao diéu kién cho hoat ddng xuat khau Viét Nam tang trong
2018 va 2019. Cac mat hang Trung Qudc xuat khau sang Hoa Ky bj danh thué trung vdi cac mit hang Viét
Nam cu thé cé thé huéng loi gobm:

Bang 1. Cac mit hang Trung Qudc chju thué khi xuat khau sang Hoa Ky
Trung Quéc Viét Nam XK

San

Ma R o . . . XK sang Hoa sang Hoa Ky

HTS Tén loai san pham (Theo ma HTS2) chFi)Sathmué' Ky 2017 (TY 2017 (T§

’ usD) usD)
May dién va thiét bi dién va cac bd phan di cung;

35 mdy ghi va tdi tao am thanh, may ghi va tai tao 489 1470 10.9
hinh dnh va 4m thanh truyén hinh, bd phan va ) )
phu kién cla céc loai mdy trén

84 Lolph,an u:ng llat n.hajn, noi hoi, may va thiét bi co 764 109.6 31
khi; cac bo phan di cung

94 Db noi that; bd do givdong, dém, khung dém, ném 73 31.9 4.7
Céac san pham bang da thudc; yén cuong va bd

42 yen. cg’o‘ng}; cac mat hangl duvlgch, Ew x\ach Ya caAc 36 73 12
loai d6 chira tuong tu; cac san pham lam tir ru6t
dong vat (trir rudt con tam)

Qua va qua hach an dwoc; vo qua thudc ho cam 90 0.2 12

08 quyt hodc cacloai dua

Ngudn: USITC, BSC Research

Xu huéng dich chuyén san xuat tir Trung Qudc va Hoa Ky ting & hoat ddng gép von, mua cé phan. Chi
tinh riéng trong 972018, s6 dy &n cip mdi, s8 lugt dy &n tdng von, sd lugt gép von, mua cd phan FDI tir
Trung Quéc va Hoa Ky vao Viét Nam d3 cai thién cho thay bat dau xu hwéng chuyén dich dong vén. Cac
doanh nghiép Trung Quéc, Hoa Ky dang tim hudng dau tuv sang cdc nuwdc 1an cén, dién hinh |3 Viét Nam,
nham trdnh mdc thué hang héa tir Hoa Ky.

Bang 2: Hoat déng dau tw Hoa Ky va Trung Qudc vao Viét Nam 9T2017 — 9T2018 (Triéu USD)

Quéc gia Cap mai Tang von Gépvon, mua  Tdng gia tri
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c6 phan
S‘Ja,:u Gid tr] Soa,:‘-’ Gid tri 5‘;:” Gid tri
9T2018 Trung Quéc 256 547.9 67 4046 853 4164 1,369.0
Hoa Ky 54 129.1 21 34.9 208 2503 4143
9T2017 Trung Quéc 195 1,281.7 54 1833 503 260.8 1,734.8
Hoa Ky 48 258.8 14 76.3 126  65.8 400.9

Ngudn: Bé ké hoach va déu tw, BSC Research

Viét Nam huéng loi trong ngan va trung han, tuy nhién rdi ro sé tang khi cudc chién thuwong mai kéo
dai. Viét Nam dang tan dung co hoi |ap nhitng khoang tréng dé gia tang thi phan, thic day san xuat trong
nudc. Nhitng nganh hudng loi nhu D&t may, Thay sdn, G6, may tinh va thiét bj dién t&r, may méc dang cé
tang trwdng tot trong ngan han.

V& trung han, hoat ddng dich chuyén san xuat dau tu tir Trung Qudc va cac qudc gia khéac sang Viét Nam
hinh thanh vao cudi ndm 2018 va duwoc du bdo ddy manh trong ndm 2019. Su gan giii vé dia ly va diéu
kien thuan lgi riéng dang giup Viét Nam la mot trong nhitng diém dén hap dan trong qua trinh dich
chuyén san xuit nham tan dung chénh léch gid, tranh hang rao thué quan va hang rao thuwong mai tir
cudc chién thuong mai.

Vé dai han, Hoa Ky va Trung Qudc |a 2 d6i tdc thuwong mai 1dn, giao dich thuwong mai Viét Nam véi 2 qudc
gia nay chiém khodng 30% téng kim ngach xuat kh3u. Viét Nam la quéc gia c6 d6 md cao vdi Gia tri
XNK/GDP 2018 dat 196% so v&i mirc binh quan cha 5 nuwdc Asean 79% va Trung Qudc 36%_ Phu luc 2).
Do vay khi cudc chién thuong mai Hoa Ky - Trung kéo dai khéng chi &nh hudng dén trién vong kinh té
toan cau, can trd hoat ddng thuwong mai quéc té ma s& con khi€n moéi trudng kinh doanh kém én dinh
anh hudng tiém nang tang trudng va én dinh vi mo cda Viét Nam.

Chi s6 S&P 500 dat murc 2,930.7 diém vao ngay 21/09/2018, tang 131% ké tir khi thi trworng cham
ngudng day vao ngay 09/03/2009. Dé xac dinh chu ky thj trudng gau, nha dau tu trén thé gidi thudng
dung bén chi bdo: (1) Pwéng cong l3i suat trai phiéu chinh phi TPCP Hoa Ky; (2) Tam ly nha dau tw ban
Ié Hoa Ky vé “Thj trwérng bo t6t” (AAIl Bull), (3) Trung binh di chuyén 4 tuan cla sd don that nghiép
Hoa Ky va (4) Gia tri cdc hop dong M&A toan ciu.

Pudng cong lai suat trai phiéu chinh phl, duong cong I3i suat trai phiéu chinh phl bat dau nghich dao
chuyén sang xu huéng dm thudng bdo trudc nén kinh té suy thoai va chu ky gau cla thj trudng chirng
khodn. D3u hiéu nay da khdng xay ra khi thi trudng gdu vao ndm 1987, tuy nhién tin hiéu nay d3 cadnh
bdo va di trudc thj trvdng gau vao nhitng ndm 1980, 2000 va 2007. Hién tai, xu hwdng dudng cong |3i
suat trai phiéu chinh phd d3a gidm di kha thap va ti€p can ngudng 0 diém khi chénh léch gitra hai loai trai
phiéu chinh phl chi con 0.21 diém vao ngay 17/12/2018. Dya trén dit liéu lich s, dwdng cong 13i suat
trdi phi€u duy xu hudng dao nguoc dugc khodng gan 1 ndm thi sé bdo hiéu nén kinh té di Hoa Ky vao
chu ky suy thodi va thj trudng chirng khodn Hoa Ky di vao chu ky gau. Chi bdo dwéng cong |3i suat trai
phiéu chinh phl cho thay thj trweng chirng khodn con gau da kha gan ké va cé thé bat dau vao cudi
nam 2019.
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Bi€u d6 2. Chénh léch duwéng cong 13i suat TPCP (TPCP Hoa Ky 10 ndm va 2 nam)
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Ngudn: Bloomberg, BSC Research
Tam ly nha d&u tw bén 1é Hoa Ky Thi trwdng B t6t |a cudc khdo sat tAm ly cdc nha dau tw ban |é. Hiép
hoi cadc nha dau tu cd nhan Hoa Ky yéu ciu cdc nha dau tw ban 1é dy dodn hudng di cda S&P 500 trong
sadu thang tdi. Bién phdp nay d3 hoat déng rat t6t ngay trudc khi bong béng dot-com bi v&, va tang vot
ngay trwdc khi bdn thdo vao ndm 2011 va 2018. Cac muirc can lwu y 1a tai ngudng 50, 60 va 70. Khi chi bdo
nay vuot qua nguwdng 50 diém thi 13 tin hiéu can than cho xu hudng ban chét 13i va nha dau tv nén canh
giac. Vuot qua ngudng 60 thi s& xu hudng diéu chinh sé& dién ra kha gan trong 1-2 thang t&i. Néu thj
trudng dat ngudng 70 thi xu hudng diéu chinh cla thj truorng s& xdy ra khd nhanh trong vong 1 théang.

Dwa theo chi bao nay, xu huwéng thi tredrng con gau da cé dau hiéu bat dau vao cudi nam 2017.
Biéu d6 3. TAm ly nha dau tw ban |é Hoa Ky vé “Thij trwdng bo tét”
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Ngudn Bloomberg, BSC

Trung binh di chuyén 4 tuan cia sé don that nghiép Hoa Ky: S6 ngudi ndp don hang tuan dé nhan tro
cap bao hiém that nghiép. Chi bdo nay hoat ddng kha tét, khi dau hiéu bt dau ting thudng bao hiéu sy
suy thodi kinh t& vao ndm 2000 va 2008. Ty lé that nghiép theo bao clia FED van & mirc kha thap, chi dat
3.7% vao thang 11. Lugng don that nghiép van dao dong trong bién d6 tir 200-228 nghin don trong nira
cudi nam 2018. Néu ty |é that nghiép quay trd lai ngudng 5% di kém vdi tin hiéu trung binh di chuyén 4
tuan gia tang lién tiép trong tir 3 thang trd Ién thi sé 13 tin hiéu cha thi trwdng con gdu va chu ky kinh té
suy thodi. Chi bdo nay cho thay thj trwd’ng con gau va su suy thodai nén kinh té ciing chwa xay ra.
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Bi€u d6 4. Trung binh di chuyén 4 tuin chia sd don that nghiép Hoa Ky

—Trung binh di chuyén 4 tuan ctia don bé that nghiép (nghin don)

Ngudn Bloomberg, BSC
Gia tri cac hop dong M&A toan ciu I3 gia tri USD cla cic hop dong sdp nhap va mua lai trén toan ciu
theo tirng thang. Hoat déng giao dich M&A thuwdng tdng manh vao giai doan cudi clia thi truérng bo tot.
Sap nhap va mua lai tdng vot vao nam 2000 va 2007 ngay trudc thoi ky dinh cao cla thi trwong ching
khodn, bdo hiéu viéc chap nhan rdi ro qua mdrc. Nhiéu mic dinh gan day tuy da canh bao sai, tuy nhién
gia tri M&A d3 tang vot vao cudi ndm 2015 va dau nam 2018 déu kéo theo mdt giai doan diéu chinh sau
ddé. Mire tin hiéu can cha y la khi gid tri vwot ngudng 400 triéu USD thudng sé bdo hiéu hoat dong M&A
dién ra kha kich liét trén thj trwong thé gidi. Dwa theo chi bao nay, chu ky con gau d3 cé thé bat dau khi
mrc ting d3 dién ra kha manh vao giai doan dau nam 2018.

Biéu d6 5. Gia tri cac hop d6ng M&A toan cau
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B Gid tri cac hop dong M&A toan cau (Theo thang)

Ngudn Bloomberg, BSC
Nhuw vay, c6 2/4 chi bao da cho thay thj trwéng chirng khodn Hoa Ky da bat dau tién vao giai doan diéu
chinh. K&t hop 4 chi s, thj trwdng hién tai dang thé tién vao chu ky dau cla “thj tredng gdu” nhung da
gidm van dang bi han ché& nh& lvong san xuat va dich vu van chua bi anh hwdng. K&t qua kinh doanh kha
quan nho viéc xda bo thué clia tdng théng Trump, nhung tdm |y chung cta cic nha dau tw béan & d3 dv
doan thij trudong sé tién vao chu ky con gau 13 kha cao. Khodng céch gitta hai loai trai phiéu ngdn han va
dai han d3 tién vao mirc kha bao ddng khi chi con cach nhau ding 0.2 diém. Thj trudng chirng khoan Hoa
Ky hién dang dirng trudc nguy co rui ro kha cao, cé thé tién vao chu ky suy thodi va diu hiéu rd nhat sé 13
murc gidm 20% tir dinh gan nhat cu thé 1a mirc 2,975.3 diém |ap ngay 20/09/2018. Tai ngay 14/12/2018,
chi S&P 500 d3 vé mirc 2,599.9 diém va giam 14.4% so véi vung dinh lich sk, trong khi chi s6 NASDAQ d3
gidm qud 20% tir mirc dinh 8,109.54 thanh 1ap vao ngay 31/08/2018.
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Gia dau tdng nhe vao dau nam nam 2018 va dat dinh vao dau thang 10 do tdm ly lo ngai vé gidn doan va
suy giam ngudn cung dau mo thé gidi tir Iénh trirng phat cla Hoa Ky danh cho 2 nwdc xuat khau dau mé
I&n 13 Iran va Venezuela va thda thuan cat gidm san lvong ctia OPEC va Nga.

Tuy nhién gid dau quay dau gidm manh va bat dau di vao trang thai di ngang trong 3 thang cuéi ndm do
céc lo ngai vé viéc du thira ngudn cung dau thé toan cau. Sy tidng trudng cham lai ngudn cau tir cac thj
trudng 1&n nhu Trung Qudc va ngudn cung ti€p tuc tdng manh tlr Hoa Ky va Nga 1a nhitng yéu té d3 gy
strc ép |én gia dau.

Biéu do6 6. Dién bién gia dau trong nam 2018
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Ngudn Bloomberg, BSC

Theo dy bdo diéu chinh gid dau cla cac t6 chirc I&n nhu OPEC, IEA, Morgan Stanley, gia dau trung binh
thé gidi trong ndm 2019 s& gidm nhe so v&i ndm 2018. Gid dau WTI trong ndm sau s& gidm vé mirc trung
binh 59 USD/thuing, gid dau Brent s& gidm nhe vé mdc trung binh 66 USD/thung. Gia diu Singapore
FOB ciing s& giam nhe vé murc 45 va 44.25 USD/thung.

Biéu d6 7. Gia dau trung binh qua cdc nam USD/thung
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Ngudn Bloomberg, BSC

Céac yéu t6 gilp gid dau ndm 2019 cé mirc trung binh gidm so véi ndm nay:
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Vé Ngudn cung, Hoa Ky tiép tuc ting san lwong san xuat va xuat khau dau mo véi mirc IEA du bdo trung
binh khodng 12.1 triéu thung/ngay trong nam 2019 tang 11% so vd&i mic trung binh 10.9 triéu
thung/ngay trong 2018.

OPEC mat dan kha ndng chi phéi thi trudng dau mé khi ty trong cla khéi nay trong tdng ngudn cung dau
mo ngay cang yéu dan. Ngoai ra ngudén cung dau mé cla Iran va Quarta s& tiép tuc duoc duy tri trong
ntra dau nam 2019 vdi 2,600 nghin thung/ngay.

Vé ngudn ciu, Ngudn cidu ddu mo ting chdm hon muirc cung va dy bdo ngudn cung s& vuot ciu trong
nam 2019-2020 va cach biét nay sé dwoc gia tang theo dy bao ctia OPEC.

Ngudn cau duwoc OPEC dy bdo tadng cham do trién vong tang trudng kinh té& thé gidi va nganh san xuit
cham lai. DAy cling 1a mét hé qua tat yéu do céc tdc ddng tir cudc chién tranh thwong mai Trung- Hoa Ky
va céc lo ngai suy thodi kinh té& toan cau theo chu ky.

V& chinh sach va ty gia, FED c6 kha ning tiép tuc 16 trinh ting 13i suat thém 2 1an trong ndm sau khién gia
ddng USD c6 xu hudng ting so vdi cac dong tién khac va day gia dau thudng duwoc niém yét bang USD
gidm nhe va 8n dinh. Ngoai ra chinh quy&n Trump cling muén giit gia dau thap dé hd tro nén kinh té& va
h6i sinh nganh cdng nghiép san xuat cla nudc nay.

V& chi phi san xuat, nhitrng tié€n bd trong cdng nghé va hiéu qua quan ly gitp chi phi khai thac va san xuat
dau gidm manh. Cu thé, Kuwait 13 nudc cd chi phi san xuat gid dau thap nhat véi chi khoang 8.5
USD/thung; A-Rap Saudi v&i 9.9 USD/thung, Irag 10.7 USD/thung, UAE 12.3 USD/thung, Iran 12.6
USD/thung. Hoa Ky can gid dau & murc 45 USD/thung dé duy tri sdn xuat 6n dinh theo danh gia cla
Citigroup trong khi Nga |a 40 USD/thung.

Vé cac yéu td chinh tri, Hoa Ky va phuong Tay tiép tuc s dung gid dau 1a cong cu dé trirng phat va lam
suy yéu nén kinh phu thudc nhiéu vao ngudn xuat khau ddu mo nhu Nga, Venezuela, Iran.

Trién vong va rui ro vé tai san, Su lo ngai vé trién vong am dam kinh té toan cau, lo ngai ngudn cung
vurot cau va dy trir dau khi cia Hoa Ky cao sé khién nha dau tu ban thdo va giam ty trong dau tw vao cac
hop déng dau tuong lai. T d6 khién gid dau trung binh trong ndm sau & muirc thap.

Ty trong cha dau mo trong tong nhu ciu nang lwong toan cau, Xu hudng giam 1é thudc vao dau mé sé
ti€p tuc tdng. Theo du bdo cla OPEC, ty trong dadu mé tir tdng nhu ciu ndng lugng toan cau sé giam tir
31.5% trong nam 2015 xudng 25% trong 2040 do sy tdng trudng manh mé nhu cau nang lwong tir khi ga
va ndng luong tai tao-nhdm ndng lvong cé nhiéu tiém nang va duoc ho tro tir chinh phi cac qudc gia.

Gia dau bién dong tang gidam manh anh hudng tich cyc va tiéu cuc dén Viét Nam theo hudng khac nhau
(Phu luc 3). V&i dy béo gid dau 6n dinh va gidm nhe trong 2019 murc anh huwdng dén Viét Nam vi vay ciing
gidm di, tao diéu kién cho nha diéu hanh hoach dinh va van hanh chinh sach dé dang hon trong ndm
2019.

Gid dau gidm nhu dy bdo thi mét s6 nganh nhu hda chat, phan bén, nang lvong, sdm 16p, nhua, van tai
va vat liéu xay dung hudng loi trong ndm 2019 (Phu luc 4). Tuy nhién mdt s6 nganh va doanh nghiép Viét
Nam cé ngudn thu chl yéu tir hoat déng san xuat, kinh doanh dau khi bj anh hudng do gid ban san phadm
va xuat khau thap. Cac doanh nghiép khai thac, xuat khau va loc dau chiu tdc ddng manh nhat tir gid dau
gidm, trong khi cdc doanh nghiép khdc cling bi sirc ép 1&n tir gid dau gidm nhu cic doanh nghiép xuat
khau cao su thién nhién.
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Ty gia trong ndm nay da tang tir 22,720 (31/12/2017) dén 23,411 (14/12/2018) v&i mirc tang dat 3.04%.
Chi s8 Dollar Index, thudc do gia tri cha déng USD so vdi cac dong tién té cla thé gidi, tdng manh dat
mc dinh diém cha cd ndm dén thoi diém hién tai la 13 97.39 (+5.6% YTD va +4.1% YoY) trwdc thém hop
nang 13i suat [An th& 4 cda FED. N3m 2019, BSC wdc tinh ty gid USD/VND sé& dat mdrc 23,800 - 24,100,
tuong duong vdi mirc tang tir 1.66%-2.94%. Bién d6 tang s& chiu anh huwdng kha 1én tir 3 yéu té quan
trong cho ndm sau: (1) Tinh trang tang gia cha déng USD trén thé gidi; (2) Chién tranh thwong mai Hoa Ky
-Trung; (3) Ngudn du trir ngoai té cda Ngan hang nha nudec.

Biéu do 8. Dién bién ty USD/VND va Dollar Index ndm 2018
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Ngudn: Bloomberg, BSC Research

Chi s6 Dollar Index sé tiép tuc tdng gid trong ndm 2019 khi nén Kinh té Hoa Ky vén tdng truéng véi téc
dé chdm hon va FED duy tri chinh sdch néng léi suédt huy déng:

Quy 3/2018, Hoa Ky c6 mirc tang trudng kinh té dat 3.5%, ty |é that nghiép & mirc thdp nhat trong nira
thé ky 3.7% va lam phat thang 11 d3 tr& vé mirc 2.2%. T chirc OECD wéc tinh tc d6 tang trudng kinh té
Hoa Ky s& dat mirc 2.9% vao nadm 2018 va 2.7% vao ndm 2019 véi mirc lam phat nam trong khoang tir 2.0
- 2.5%. Trong khi tdng trwdng viéc lam & Hoa Ky cham lai, tdng trudng tiéu dung van &n dinh va dugc hd
tro tir da tang cla tien lwong khi thi trwong lao ddng ngay cang that chat hon. Mrc dau tu kinh doanh sé&
tang trudng manh mé& trong nam 2019 va 2020 nhd sy cai cach thué cla Téng théng Trump va cac diéu
kién tai chinh hd tro cho xu hudng dau tu kinh doanh. Chinh sach kich thich tai khéa ban hanh vao nim
2017 va 2018 van dang c6 tac dong vao nén kinh t& nhung s& y&u di vao nam 2019.

Cdc nén kinh té chi chét khdc ciing c6 ddu hiéu téng tru'éng nhe nhung van kém so vdi Hoa Ky, diéu
nay sé khién déng tién USD tré nén hép dén hon so véi cdc dong tién khdc:

Bang 3. Téc do tang trwdng kinh té chia Hoa Ky (Phu luc 5)

Quéc gia Ty trong GDP Lam phat
Dollar Index 2018 2019 2018 2019
Hoa Ky 2.90% 2.70% 2.10% 2.15%
EU 57.60% 1.90% 1.80% 1.80% 1.90%
Nhat Ban 13.60% 0.90% 1.00% 1.00% 1.40%
Anh 11.90% 1.30% 1.40% 2.50% 2.30%
Canada 9.10% 2.10% 2.20% 2.30% 2.10%

Ngudn: OECD, BSC téng hop.
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Da tang trudng kinh té€ nhu vay sé duy tri chinh sach ndng murc 13i suit ciia FED. Mrc |3i suat cao sé& thu
hut dong tién quéc té vao cac kénh dau tu tai chinh cta Hoa Ky khién gid tri cia déng Dollar cling s& tang
theo. Hién tai, nhan dinh chung trén thj trwdng 1a FED s& ¢ hai 1an nang |3i sudt vao ndm sau. Tang
trudng kinh té& Hoa Ky duoc uéce tinh s& cham lai vao ndm 2019.

Chién tranh thwong mai Hoa Ky - Trung Quéc sé cé tdc déng Ion 1én ty gia USD/CNY va gdy anh huéng
khd manh lén ty giag USD/VND.

Biéu d6 9. Dién bién ty gia USD/VND va USD/CNY Biéu dd 10. Bién ddng ty gia USD/VND va USD/CNY
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Ngudn: Bloomberg, BSC Research
Ngan hang TW Trung Quéc dang thuc hién chinh sach gilr vitng han mdrc cao nhat cla ty gia USD/CNY tai
vung gia 7.00 vdi bién dd chénh l&ch I&n nhat trong phién 1a 2%. Ngay 14/12/2018, ty gid USD/CNY dat
muc 6.91(+6.5% YTD) kha cao so v&i ty gid USD/VND 23,411 (+3.04% YTD). DO bién déng cla ty gia
USD/CNY dién ra kha manh so vé&i do bién dong cla ty gid USD/VND. Nam sau, mirc dd dnh huwdng tur ty
gia dong Nhan Dan Té du kién s& gia tdng manh hon do chinh phid cho phép giao dich déng Nhan Dan Té
tai 7 tinh bién gi¢i mién Bic va xu thé& chuyén dich chudi cung &ng san xuat ra khdi Trung Qudc vao Viét
Nam. Hién tuong nay sé 13 thl thach kha 1dn d6i vdi ngdn hang nha nudc trong viéc diéu hanh chinh
sach tién té va tai khda nham 6n dinh bién d6 ty gida USD/VND.

Ngubn du tri¥ ngoai té ciia Ngdn Hang Nha Nwdc Viét Nam sé dwoc bd sung nho bén yéu té néi tai

sau:

e Téng kim ngach xuat nhap khau du kién s& dat mirc 541.51 ty d6 (+12.75% YoY) vao ndm 2019 va
thang du tlr can can thuong mai ndm 2019 wdc tinh sé dat 6.70 ty d6 (-7.03% YoY) gidm nhe hon
s0 v&i ndm 2018 nhuwng van duy tri & mic thing du cao.

e Cdc thuong vu thoai von c6 phan hoda cac doanh nghiép nha nudc dy kién s& mang lai 15-20 ty
USD trong giai doan 2016-2020. Nam 2016 va nam 2017, cac thwong vu nay da déng gop duoc
11.75 ty USD vao NSNN. Tinh dén ngay 14/12/2018, hoat ddng thodi vén dién ra kha cham, ca
nam chi thu duwoc khoang 1.23 ty dé véi déng gbp 1dn tir cac thwong vu thodi vén cha OIL, BSR,
va POW. Cac doanh nghiép nha nudc I6n nhu VGC, VEAM, ACV, BFC, DPM sé& duoc thuc day
thodi vén trong ndm 2019 nham gidm &p lwc tai chinh 1én ngan sach chinh phu.

e Ngudn kiéu héi ti€p tuc duy tri & mdrc do tir 10-11 ty USD, mirc trung binh cla giai doan 2011-
2017 khi 13i suat tdng nhe trong ndm sau va nén kinh t& vi md van 6n dinh.
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e Luong du tri¥ ngoai héi dat khodng 60 ty USD tai thoi diém hién tai, NHNN van dd ngudn luc tai
chinh kiém ché da tang cla ty gid trong murc 23,800 -24,100.

Trén géc do téng quat, xét trén 3 yéu t6 vi mo: mirc ting gid ddng USD, chién tranh thuwong mai Hoa ky-
Trung Qudc va ngudn du trir ngoai héi cia NHNN, BSC nhan dinh ty gid USD/VND s& cham murc 23,800-
24,100. Trong truwdng hop FED chi tang 13i suat 2 [an va tinh trang chién tranh thuong mai khéng tién vao
giai doan tiép theo thi ty gid VND/USD sé& chi tdng dén muic 23,800 (+1.66%). Trudng hop FED tang |3i
suat 3 [an va tinh trang cing thang chién tranh thwong mai ti€p tuc leo thang thi ty gid VND/USD s& Ién
dén 24,100 (+2.94%).

Tinh trang no cong cha Viét Nam van duy tri & mirc kha cao. Ty trong no cong/GDP & murc 62.7%. Ndm
2018, tong k& hoach vay va trd ng cla chinh phd 13 384,000 (+12.26% YoY) so v&i ndm trudc va téng no
cdng rong trong ciling tdng 1&n 311,014 ty déng (+10.97% YoY). Mrc tang nhe chi yéu Ia do chinh ph
dang phai chuyén dich tir co ché& vay ODA sang vay khong wu d3i khién du toadn vé bdi chi va chi trd no
tang lén so v&i nam 2018.

Bang 4. K& hoach vay ng Chinh phu (Don vi ty déng) (Phu luc 6)

Tiéu chi 2016 2017 2018
Téng vay no 452,000 342,060 384,000
Pdo no 95,000

BU dap boi chi 245,000 172,300 195,000
Tra no goc 56,650 144,000 146,770
Trdi phiéu dau tu 60,000

Cho vay lai 43,000 25,760 42,230
Téng bao lanh 85,025 82,212 73,784
Ngan hang phat trién 23,000 25,145 24,430
Ngan hang CSXH 13,000 9,250 9,670
Dv &n trong diém 3,000 8,000 2,000
Trai phiéu CQPP 12,500 23,857 21,514
Vay thwong mai cia doanh nghiép 33,525 15,960 16,170
Téng no cdng rong 385,375 280,272 311,014
Téng no cdng 2,863,738 3,144,010 3,455,024
% GDP 63.60% 62.78% 62.68%

Ngudn: Quyét dinh 1011/Qb-TTg, quyét dinh 583/QD-TTG va Quyét dinh 1011/QP-TTg cua Thu tudng
chinh phd, bdo cdo quyét todn va bdo cdo hang ndm NSNN, BSC Research

Ghi chi: Téng no cdng rong = Téng vay no trir s6 ddo no, trd no goc va cdng téng bao Ianh.

K& hoach giai ngan cta chinh phl kha cham so véi tién do dé ra, dan dén murc boi chi ngan sach kha
thap. Tinh dén 15/11/2018, boi chi ngan sach chi dat mirc 7,194 ty dong, bang 3.5% so vé&i ké hoach. Con
s6 nay dugc tao thanh do tién d6 thu ngan sach dat 87.9% (cung ky 2017: 82.4%) va tién dd chi ngan
sach kha cham so vdi ké hoach, chi dat 76.6% (cung ky 2017: 76.6%). Tién dd thu trong NSNN dat két qua
kha quan do tién d6 thu ndm nay cé ty 1é hoan thanh k& hoach cao hon so véi cadc nam trudce va thu vuot
ké hoach tir gia dau va tién thu st dung dat (Phu luc 7).
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Chinh phl van duy tri t6c do ting trwdng tong chi dau tw phat trién trén 20% trong giai doan nim
2017-2019. Ty trong chd yéu phan b6 vao 4 co quan trung wong gdm BO Giao théng van tai, B6 Nong
nghiép va phat trién ndng thén, Ngan hang chinh sdch xa héiva Bo Y té.

Bang 5. Phan bd tdng chi dau tw phat trién (2017-2019)

2017 2018 2019

Co quan trung wong Ty % Ty %Tang | Tydong % Ty % Tang Ty % Ty % Tang

déng trong  trwédng trong trwdng | déng  trong  trudng

B6 Giao théng van tai 31,616 56.4% 60.9% 28,113 40.0% -11.1% 41,171 47.7% 46.4%

B6 NOng nghiép va Phat 6,230 11.1% -18.2% | 15,998 22.8% 156.8% 14,938 17.3% -6.6%
trién ndng thon

NH Chinh sach xa hoi 2,010 3.6% 239.9% 5716 8.1% 184.4% 7,148 8.3% 25.1%

BOYté 5,138 9.2% 197.2% 5260 7.5% 2.4% 7,139 83% 35.7%

Co quan khac 11,102 19.8% -25.1% | 15,197 21.6% 36.9% 15,990 18.5% 5.2%

Téng chi dau tu phat trién 56,096 100% 26.3% | 70,283 100%  25.3% 86,387 100%  22.9%

Ngudn: Bdo cdo dy todn va bdo cdo wdc tinh NSNN hang ndm cua B Tai Chinh, BSC Research

Theo dy todn NSNN ndm 2019 cla Bé Tai chinh, Chinh phd chd trong phan bé téng dau tu phat trién
trong nam 2019 tap trung chu yé&u vao bd giao thdng van tai vdi mirc tang trudng dat 46.4% so v&i ndm
trwdc va chiém 47.7% ty trong téng murc chi dau tw ndm 2019. V&i mirc chi nay, B giao thdong van tai d3
cé murc chi dau tw cao nhat trong giai doan 6 ndm 2014-2019. Ngoai ra, B Nong nghiép va phat trién
néng thdon dwoc duy tri mirc dau tu quanh 15,000 ty trong 2 ndm gan day, chiém ty trong kha cao cling
s& |a d6i twong wu tién trong ngudn vén chi dau tw phat trién.

Nhw vdy ndm 2019, chinh phl sé tip trung gidi ngan cdc du an dau tw céng ddi véi hai co’ quan 13 B
Giao thong van tai va Bd Nong nghiép va phat trién néng thon. Hién tai, B& Giao thdng van tai sé tap
trung hoan thanh 6 dy én trong tdm qudc gia (Phu Luc 8) va Bd Nong nghiép va phat trién néng thoén sé
phan d4u tap trung gidi ngan 5 du an cé ngudn vén ODA dang c6 hiéu luc tir Ngan Hang Phat Trién Chau
A va céc t6 chirc khac (Phu luc 9) trong ndm 2019. D&i v&i 2 dy an 16 13 dy an San Bay Long Thanh va dy
an tuyén dudng truc Bac-Nam, Chinh phd wéc tinh phai dén cudi thang 11/2019 méi cé thé tién hanh
phé duyét dau tw cho dy 4n San Bay Long Thanh va s& giai ngan du 4n truc dudng Bac Nam vao giai doan
2020-2021. Vay nén hai dy dn nay s& khéng c6 anh hudng Idn vé dau tu cdng trong nam 2019.

Bén canh dé, cdc dw dn déu tw cdng cda Tdp doan Dién lwc Viét Nam (EVN) ¢6 khé néng cao sé dwoc
trién khai trong ndm 2019 do dp Ilwc tir nhu céu tiéu thu dién cda nganh céng nghiép ché bién ché tao.

EVN ciing c6 bao cdo clia B Codng Thuwong va Chinh phu cho thdy nguy co thiéu dién trong nam 2019.
Nhu cau tang trudng dién trong giai doan 2016 - 2020 la 10.3-11.3%/nam. Mdc du ngudn vén dau tu nha
mady dién thuong duoc st dung bing cac ngudn vén khac thay vi ngudn vén tir ngan sach trung wong va
dia phwong, cac du &n dau tu céng clha tap doan dién lyc Viét Nam cling cé téng mrc dau tuw khd 1on va
doéng gbp vao tinh trang phat trién kinh t& (Phu luc 10). Cac dy an tdm diém trong nam 2019 1a dv &n
thay dién tich ndng Bac Ai (1200MW) va dy 4n Nha may nhiét dién O Mén 4 (750MW) va dic biét 13 cac
dy an vé hé théng truyén tai dién bao gdm 13p dat tram bién ap va dudng day.

Vi tinh hinh d4u tu cdng nhu vay, BSC dy kién ndm 2019, néu Chinh phd thyc hién ding ké hoach nhu
du todn clia B6 tai chinh, murc tiéu dung cla chinh phd trong GDP sé tang trwdng manh va dam bao duoc
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téc do ting trudng 6.7% nam 2019 (BSC dy bdo). Vé cic doanh nghiép trén thj trwdng chirng khodn,
nhém doanh nghiép cé diéu kién hudng loi trong ndm 2019 la:

e Nhdm vat liéu xay dung: Xi mang va da xay dwng (HT1), cung cap ngudn vén nguyén liéu cho cac
dy &n xay dung dung ha tang cho 6 du 4n qudc gia clia bd GTVT.

e Nhdém xay dung: Cll, VCG tham gia xdy dwng cac dy &n ha tAng hodc xay dung nha méy dién mat
troi Phude Thai hodc nha may nhiét dién O Mén 4.

e Nhém dién va xay l3p dién: PC1, GEX, xay dwng cac hé théng truyén tai va tram lap dién phuc
vu cho nhu cau truyén tai dién tir cdc nha may dién trén toan quéc.

Tang 16p trung luu tdng manh & khu viee Chau A trong nhitng ndm gan day, dic biét 1a & Trung Qudc va
An d6 va cac quéc gia dang phat trién & khu viere Dong Nam A. Viét Nam 1a mét trong nhitng nudc cé toc
do tang trwdng tang |dp trung lwu cao nhat trong khu vue, véi mirc tang trwdng 14.5% trong giai doan
2005-2015 va dugc bdo sé tang 18.5% trong 2016-2020 theo nghién ctru tlr Brookings institute. Trung
tam nghién ctu ngudi tiéu dung va khach hang cho rang tang I&p trung lwu va giau cé cla Viét Nam la
nhirng ngudi c6 thu nhap trung binh tir 714 USD mét thang tré 1én.

Biéu dd 11: Bang tang trwdng tang 1&p trung Bi€u dd 12: Thu nhap trung binh mét sé nwéc
lwu khu vwec ASEAN trong ASEAN (USD/ngu¢'i)
18.5%
14.50% 29856
12,1%
11.50% 22,812
9.0%
7.0% 7.20%
» 5% 4.7% 4.60% 3,593 2418 1797 1352
3 0% I I 549 1,769 1,204 837
I | 0% M83%  ayi5% 5% gl 0.1%

Singapore Malaysia Thailand Philipines Indonesia Viét Nam Singapore Malaysia Indonesia Philipines Viét Nam
W 2005-2015 2016-2020 I 2016 2021 )

Ngubn: Brookings institute, BMI, BSC Research

Sy ting trwdng cla tang 16p trung lvu manh mé & Viét Nam va Chau A 13 hé qua tat y&u cla su cai thién
thu nhap binh quan & cac thj trwdng mdi ndi véi tdc do6 ting trwdng GDP cao. Theo du bdo cua IMF, tang
trwdng GDP cla Viét Nam trong giai doan 2018-2022 sé& duy tri trén mirc 6%/nam trong khi & Asian 5, thé
gidi va Singapore lan luot la 5%, 3.5% va 2.5% Ngoai ra, xu huwéng tiéu dung va trai nghiém cdi md hon
khi ty 1& dan s6 tré & cac thi trudng nay chiém wu thé, dic biét 13 thé hé X va Y, thé hé duoc sinh ra trong
ky nguyén s6 héa.

Dic trung cla tang |&p trung lwu |3 tAng 1dp mang tinh xa héi va cdi mé& hon vé van hda, trinh dé hoc van
cao so vdi mit bang chung, nghé nghiép 6n dinh. Ho cling cé s& thich tiéu dung va I6i séng hudng tdi
nhitng trdi nghiém mdi la. Tang 1&p trung Iwu chi trong vao dau tw con ngudi va la dong luc chinh cla
tang truwdng kinh t&, 8n dinh xa hdi va phat trién bén vitng.
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Theo nghién clru cia Euromonitor, xu thé tiéu dung cla Viét nam cé su tang trudng manh. Trong giai
doan 2012-2017, nganh khach san va an udng la nhém cé ty trong tiéu dung ting trwé'ng nhanh nhat
tai Viét Nam véi toc dé hon 10%, ti€p dén la chi tiéu cho nha & (+8%), quan do, giay dép (+7%), thuc
pham va d6 udng khdng cén (+5%).

Y&u t6 quan trong dan dén nhitng két qua ndi trén |a do thanh phan dan sé Viét Nam cé hon 34% ngudi
tiéu dung trong dé tudi 21-34. Gidi tré Viét Nam cé xu hudng thich trai nghiém, kham pha, di du lich, it
tiét kiém hon so v@i thé hé truwdce. Xu hudng thu nhap tang theo da ting cha GDP cho phép gidi tré chi
tiéu nhiéu hon vao cac hoat dong du lich va thudng thire cac bita dn bén ngoai, gitip nhu cau khach san
va an udng tang dang ké.

Ngoai ra, cdc mat hang thiét yéu nhu nha &, thuc pham, d6 uéng khéng cén, quan do giay dép dirng dau
nhém ting trudng manh do chi tiéu nhu cau co ban dugc wu tién hang dau khi Viét Nam van trong nhém
thu nhap thap trén thé gidi.

B6n nhém tiéu dung thap nhat & Viét Nam giai doan 2012 — 2017 d6 la: truyén théng (+3%), giai tri
(+0.2%), van tai (-0.3%), d6 dung gia dung (-3%). Ty |& dan s& nong thén chiém da s6 va mat bang thu

nhap thap d3 han ché nhu cau cla cac nhom tiéu dung khdng thiét yéu nay.

Bi€u d6 13. Chi tiéu tiéu dung tang I&’p trung lwu 2017 (Ty USD)

5 4.6
4 36
3 2.3
2 1.4
03 0.2
Thyc Khach Vvantdi  Nhad Hanghoa Y t&, Gidoduyc DBudng Truyén
phamva sanva va dich vy chan séc c6cén  thdng
do udng an uong nha & swc khée
cb con

Ngudn: Euromonitor, BSC research

Téng trwdng Internet hinh thanh théi quen tiéu dung mdéi: ting 1&p trung lwu Viét Nam thich nghi
nhanh vé&i sy phat trién cdng nghé va xu thé tiéu dung ngay cang |& thudc vao dich vu tiéu dung truc
tuyén. Doanh thu bén |é thong qua internet d3 tang 333% trong giai doan 2012-2017 va dv kién tiép tuc
tdng 391% tir 2017 dé&n 2030 do sy phd bién clia mua sam tryc tuyén.

Nguwdi tiéu dung tré tudi thic day tang trwdng chi tiéu: Theo nghién clru clia Euromonitor va danso.org,
mot nlra dan s8 duwdi 30 tudi va dan s6 Viét Nam cé dd tudi trung binh 13 30.8 tudi ndm 2017. Tlr ndm
2012 dén nam 2017, t6ng thu nhap binh quan cla nhitng ngudi tir 20 dén 29 tudi ting 22.3% dat gan 50
triéu dong trong ndm 2017, va tang dén hon 62 triéu déng vdi nhitng ngudi & do tudi ba muoi.

Nhom gidi tré 1ap gia dinh sém thic ddy nhu cau chi tiéu ddi vdi hang héa va dich vu lién quan dén gia
dinh va tré em. Mat khdc nhdm tiéu dung tré cé tw tudng hén nhan mudn sé chi tiéu nhiéu hon cho
chinh ho, thic ddy nhu cau tiéu dung cho thoi trang va du lich. Ngoai ra gidi tré trung luu Viét Nam ciing
danh mdt phan chi tiéu vao cadc nhu cau hdi hop ban bé va tiéu thu mot lugng khéng nhé thirc udng cé
con khi Viét Nam [a nwéc tiéu thu bia thir 3 Dong Nam A.
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Xu hwéng tiéu dung ti€p tuc ting manh trong nam 2017, chi tiéu tiéu dung cho mdi ho gia dinh dat
trung binh 119,020,977 VND, tang trwdng gan 14% so ndm 2012.

Ngoai chi tiéu cho nhu cau co’ ban, nhu cdu mua sdm va trai nghiém cac dich vu cao cap & Viét Nam
cling mé& rong va thic day nhu cau vay no tang cao. Nhu ciu tim dén cac khoan tin dung dé tai trg mua
nha, mua xe cling nhu nhiéu khoan chi tiéu khac tdng manh, déc biét 13 & nhdm dan s6 tré tudi. T ndm
2013 dén ndm 06/2018 du no tin dung tiéu dung tang gap doi.

Nam 2013 | 2014 2015 2016 2017 ES.2018
Tin dung tiéu dung (ty VND) | 500.5 | 597.5 727.3 857.3 993.9 1,133

Ngudn: Euromonitor, BSC Research
Du bdo trién vong tiéu dung clia ngudi Viét Nam trong giai doan 2018-2030

Theo Euromonitor dy bdo giai doan 2018-2030, su tang trudng manh clha tang I&p trung luu trong ty 1é
dan sd Viét Nam tiép tuc 13 ddng luc chinh dnh hudng dén xu hudng tiéu dung. Cac nhém tiéu dung ¢
tdc d6 phat trién nhat & Viét Nam la: van tai (+6%), gidi tri (+5%), truyén thong (+4.8%), d6 dung gia
dung va dich vu nha & (+4.7%), nha & (+4.6%), y t& va dich vu sitrc khoe (+4.3%).

Van tai dugc dy kién 1a hang muc chi tiéu cé d6 tdng trwdng 1&n nhat dé€n ndm 2030. Nguyén nhan chinh
thic day chi tiéu van tai 1a do nhu cau di lai, nhu cau mua sam két hop vai cac dich vu chuyén phat nhanh
va du lich ngay cang cao cla gidi trung luu.

Nganh hang khéng 1a nganh cé tang trudng manh nhat tir xu thé tadng thu nhap binh quan va sy gia tang
tang 1&p trung lvu & Viét Nam. Theo Téng cuc thdng ké, sé lwong hanh khach tham gia van chuyén
duwéng hang khdng tir ndm 2012 dén ndm 2017 da tang gap khoang 3 Ian, tdc d6 ting truwdng trung
binh moi ndm 24%. S6 chuyén di ngoai nwéc d3 ting 82% tir ndm 2012 d&n ndm 2017. Theo s6 lidu tir
hiép hoi Van tai Hang khong Quéc té (IATA), Viét Nam 1a mot trong 5 thi trudong cé s6 lwot khach ting
trudng nhanh nhat va s luot khach di chuyén bang may bay trén toan thé gidi trong vong 20 ndm t&i sé
dat 7.2 ty lugt, tang gan gdp 2 lan so ndm 2016.

S8 lwgng phuong tién tai Viét Nam tang Ién nhat trong khu vue vai. Tang tredng hang ndm cla san xuat
phuong tién chd khach va phuong tién thwong mai lan lwot 1a 17% va 10.7%. Theo Hiép hdi 6 td ASEAN,
s6 luvgng phuong tién tai Viét Nam tdng Idn nhat trong khu vure.

Nganh giai tri, 43% ngudi Viét muén chi tiéu cho cac hoat déng giai tri theo Nielsen. Xu thé giai tri cla
Viét Nam tap trung chd yéu vao tiéu dung vao hoat dong xem phim, biéu dién ca nhac kich, cac khu vui
choi gidi tri k&t hop vdi cac trung tAm mua sam thuwong mai. Doanh thu tir hé théng rap CGV Viét Nam
(chi€ém 46% thi phan) da tang 42% tlr 2015 dén 2017.

Nganh truyén théng cé tdc do tang trwdng dy bdo cao thir ba v&i nhu cau vé san pham truyén thong,
vién thong lién lac ngay cang cao cling nhu chi phi sdn phdm ngay cang phlu hop véi nhidu phan khuc
nguwoi tiéu dung. Theo dy bdo cta PWC, ty I& ngudi sit dung Internet tai Viét Nam trong ndm 2012 13
37%, 2016 12 48.2% dan s va 2017 13 50.5% va s& tang manh |&n 65.7% vao nam 2021. Ty |& st dung dién
thoai di dong thong minh & mirc 31% (2016) s& tdng Ién 58.5% (2021).

Nha & va dich vu nha &, thu nhap dan cu tdng cho phép nhiéu ngudi tiéu dung cé diéu kién mua nha.
Euromonitor dy bado s6 lvgng chi s& hitu nha tang sé tang khodng 21% giai doan 2017-2030. Ngoai ra,
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BSC

tdm ly vay ng cla tang 1dp trung luwu tré dé s& hitu va st dung cac dich vu nha & cling tdng nhanh. T
nam 2013 va 2018 du no cho vay mua nha d3 tdng hon 2.3 lan.

2013
133.6

2014
158.2

2015
194.4

2016
231.6

2017
273.4

ES. 2018
316.2

Nam
Thé& chap/ Cho vay mua nha (ty VND)

Ngudn: Euromonitor, BSC Research

Dua trén nhitng danh va dy bdo néu trén, nhitng nganh du bdo cé tiém nang tang trwdng cao trong vai
nam tdi gdbm nganh van tai (hang khéng), Nganh bat dong san (phan khic trung cip va binh dan), Ngan
hang (dich vu ban [&), Y té va dich vu sirc khée (Duwoc pham va dich vu y té), va Nganh ban lé.

Luat chirng khodn sira d6i hwé'ng téi nang cao chat lwong thi trwéng, tao diéu kién ti€p can thi trwong
dé dang va bao vé nha dau tw. Nhitng sira d&i tap trung vao ty & s& hitu nudc ngoai 100% tai cong ty dai
chiing ngoai trir trudng hop dieu wdc quéc té hodc phap luat chuyén nganh quy dinh ty 18 thap hon; Stra
ddi va bd sung mé hinh té chirc cac S& giao dich chirng khoén, Trung tdm Iwu ky chirng khodn; Quy dinh
chit ch& hon véi hoat ddng chao ban ra cdng chung, phat hanh riéng 1&; B& sung cac quy dinh mdi lién
quan CTCK, cdng ty quan ly quy, hoat ddng cong bd thong tin, cac quy dinh vé thanh tra va x& Iy vi pham.

Luat stra d6i du kién s& trinh Chinh pha trinh Uy ban Thuéng vu Quéc hdi vao quy 11/2019 va trinh Quéc
hoi vao quy 1V/2019. Luat chirng khodn sira d&i cé hiéu luc sé thiuc day TTCK phat trién 6n dinh, bén
virng, dam bdo tinh céng khai, minh bach, bdo vé quyén va lgi ich hgp phap cla nha dau tu. Hon thé
nita, nhirng ndi dung thay ddi tr Luat chirng khoan slra ddi s& dap (rng phan 1&n cac tiéu chi nang hang
thi trudng méi néi.

Nang hang tir MSCI, nhirng diém méi trong Luat chirng khodan slra ddi sé& thic ddy nhanh qua trinh
xem xét nang hang thj trwé’ng méi noi.

Bang 6. Tiéu chi danh gia nang hang cia MSCI

M&i néi
Khéng yéu cau

Tiéu chi
A. Phat trién kinh té&
B.Quy mé va thanh khoan
S& DN dép (rng céc tiéu chi sau: 2 3

Can Bién
Khéng yéu cau

Téng vén hoda 797 triéu USD

1,594 triéu USD

Vén hoda dang lwu hanh

71 triéu USD

797 triéu USD

Thanh khoan 2.5% ATVR 15% ATVR

C.Tiép can thj trwong

Mirc d& ma clra cho NDT nwdc ngoai Toi thiéu Tot

Murc d6 dé dang ludn chuyén vén vao/ra Toi thiéu Tot

Mrc dé hiéu qua cla hé théng hoat déng Khiém ton Tét va duoc kiém chirng
Méi trwdng canh tranh Tot Tot

Tinh én dinh cta khung thé ché

Khiém ton

Khiém ton

Ngudn: MSCI, BSC Research

Theo tiéu chudn MSCI, Viét Nam d3 cé 7 céng ty gobm VIC, VNM, VRE, VCB, MSN, HPG va NVL trong ndm
2018 ddp rng so vdi yéu ciu 3 céng ty & tiéu chi B. Tuy nhién tiéu chi dinh tinh quan trong nhat “C. Tiép
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can thi trwong” thi trong 5 ndm qua, Viét Nam chi cai thién duoc duy nhét tiéu chi “Dang ky va md tai
khodn” va so v&i Kuwait mdi dugc nang hang va Philippines, nudc thudc nhém mdi ndi nhung con nhiéu
tiéu chi phai cai thién, con khoang 6 tiéu chi nita can cai thién dé cd thé xem xét nang hang (Phu luc 11).

Trong béo cdo thang 6/2018, MSCI Iwu y van dé chinh cta TTCK Viét Nam gdbm 2 van dé lién quan dén
gidi han room nuéc ngoai, 2 van dé lién quan dén cong bd thong tin Doanh nghiép va théng tin thi
trueong khong phai lic nao cling dwoc cong bd bang tiéng Anh, 1 van dé lién quan dén cap do tw do hda
ngoai héi, 1 van dé lién quan dén thanh todn bu trir do VSD chi déng vai tro dai ly thanh todn bu va
khong cé co s& thau chi cling nhw quy dinh nap tién bat budc trwdc cho cac giao dich.

Trong cac van dé vuwdng mac trén thi van dé room s& co ban duoc giai quyét do Luat hda, viéc cong bo
théng tin cling dwoc cai thién va viéc nang cap VSD cling s& gilp cai thién thanh todn bu trir. Do vay, khi
Luat chirng khodn stra d6i va cac quy dinh hudng dan cé hiéu luc thi co ban cac vudng mac trén sé duoc
giai quyét.

L6 trinh du bao nang hang thi trwdng cia MSCI dwoc dw bdo nhw sau:

Xin y kién Luat Thong qua Luat Thém vao Danh
Chirng khodn Chirng khodn sach theo dsi Chinh thirc nang
sra d6i stra déi hang
6/2019 11/2019 6/2020 6/2021-6/2022

»

Viét Nam c6 co’ hdi ndng hang thi tred'ng méi néi thir cap sém hon tir FTSE Russell do yéu ciau khdng
qua cao nhu véi thi trwdng méi ndi tién tién.

Thi trudng Viét Nam d3 dap (rng day dl céc tiéu chi ndng hang thi trudng mdi néi thir cap trong bao céo
thang 3 va da duwoc dwa vao danh muc theo ddi vao thang 9/2018 (Phu luc 12). Trong cac bd chi s6 FTSE
vé thi trwdng can bién nhu FTSE Frontier 50 Index, FTSE Frontier Series, c6 phiéu thj trwdong Viét Nam
tham gia vdi ty trong cao. Bo chi chi s& FTSE Vietnam Index Series danh riéng cho thi trwdng Viét Nam
cling c6 22 cé phiéu. Va theo dénh gid cling ching téi cling cé 4 c6 phiéu gdbm VIC, VHM, VNM va VCB du
tiéu chi tham gia b6 chi s& FTSE All-World va FTSE Emerging Total Cap dé Viét Nam c6 thé nang hang. Viét
Nam ciing dap (rng toan bd céc tiéu chi ddi vdi thi trwdng mai néi thir cdp. Néu duy tri trang thai nay
trong ky ra soat tdi, Viét Nam cé co hdi cao duoc nang hang chinh thirc.
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Lo trinh dw bao nang hang thi trwé'ng méi ndi thir cap cda FTSE dwoc du bao (trwdng hop 1: thuan loi,
trwong hop 2: khong thuan loi):

Ra soat tiéu chi Viét Nam Viét Nam chinh
nang hang thi thong bdo thirc nang
trudng nwdc nang hang hang
3/2019 1 9/2019 3/2020 9/2020

! | |

Viét Nam van Viét Nam Viét Nam chinh
trong danh thong bao thirc nang

sach theo doi nang hang hang

Viét Nam c6 kha ndng dwoc ndng hang thi trwdng méi ndi thir cdp cha FTSE trong 2019 & kich ban
thuan loi va 2020 néu khéng thuan lgi. DU vay dé nang thi trwdng méi ndi trinh d6 cao cta FTSE hodc thi
trudng mai néi clia MSCI thi phai dén 2021-2022 véi su nd e manh mé g& bd rao can thi trueong duoc
quy dinh béi Luat chirng khoan sira d&i va cu thé héa bdi cac quy dinh hwdng dan.

Cau chuyén nang hang thj trwdng 13 yéu td thu hut déng tién nha dau tw nwéc ngoai trong nam 2019.
Véi treong hop MSCI du chua thé nang hang trong 2 ndm tdi, quy iShares, c6 quy md tai san 459 triéu
USD d3u tw vao bd chi s6 MSCI khu vue can bién, s& tdng ty trong dau tw vao thj trudng Viét Nam khi
Argentina va Kuwait chinh thirc ndng hang vao thang 6/2019. Vé&i FTSE, thi truong sé cho don nhitng
thong tin vé kha ndng nang hang dwoc cap trong cac bdo cdo cua td chirc cung cip bd chi sé vao thang 3
va thang 9 ndm 2019. DU trong tinh hudng nao thj trudng cling s& don thém dong vén mdi tir dau tw
nudc ngoai.

Danh muc VN30 ky | ndm 2019 s& dwoc xac dinh trén dit liéu cudi phién giao dich 31/12 va céng bd chinh
thire it nhat trude 5 ngay so vdi ngay cé hiéu luc vao 28/1/2019.

Trén co s& dir liéu chét tai 12/12 va cdc tiéu chi tham gia VN30, chiing téi dw bado cac ¢6 phiéu thay dai
trong VN30 ky 1/2018 sau (Phu luc 13):

Cdc c6 phiéu dw kién tham gia méi: VHM, HDB, EIB, va TPB.
co phiéu dv kién bj logi: HSG, DHG, DPM va BMP.
C6 phiéu dw phong: KDH, GEX, DXG, VCI va BVH

5 ¢6 phiéu du phong gdbm BVH, KDH, VCI GEX va DXG c6 gia tri von héa I&n nhat sau nhém VN30 [an luot
2.61 ty USD, 0.54 ty USD, 0.44 ty USD, 0.43 ty USD, va 0.41 ty USD. Ty trong cla céc c6 phiéu trong VN30
duoc dy bdo s& khong cé bién dong trong nhém 2 ¢ phiéu dan dau, cic c6 phi€u tham gia mdi nhu
VHM, HDB, EIB, va TPB ¢4 ty trong lan luot 4.2%, 3.8%, 2.5%, va 2.0% (Phu luc 14)

VN30 gidm manh cudi ndm va gan twong dwong véi cdc nhém ¢ phiéu khac trong ndm 2018. Theo dbi
dién bién cdc nhém chi sé trong 2018, chi s6 VN30 van dong khd sat VN-Index, tuy nhién ké tir thang 8
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van dong nhém nay bat dau kém dan VN-Index. Tinh dé&n 28/12, VN30, MidCap va SmallCap déu cé hiéu
sudt [an luot -12.4%, -12.8% va -15.5%, kém so v&i mirc -9.3% cla VN-Index. Vai trd dan dat cda VN30
giam sut so vdi ndm 2017 do ty trong trong VN-Index giam tir 67.6% xuéng con 63.9% va su gidm sut cla
dong tién sau khi lap dinh ngan han vao thang 4/2018.

Bi€u d6 14. Van ddng cla cac nhém cd phiéu ndm 2018

30.0%
20.0%
10.0%

VN-Index,-9.3%

0.0%
-10.0% 242.4%
-20.0% SmallCap, -15.5%
-30.0%
A % % % % % ® ® ® % % % %
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Ngubn: FiinPro, BSC Research

VN30 dw bdo sé& anh huédng Ién dén VN-Index trong ndm 2019 do dwgc tang ty trong va thu hat vén
ETF dén dau ky vong nang hang. Theo duy bdo cha ching t6i ty trong nhdm VN30 sé tang thém 10.2%, tir
muc 63.9% lén mirc 74.1% trong VN-Index ky co cdu danh muc [an 1 ndm 2019. Cung véi dé, dong vén
ngoai dau tw ETFs md phong VN30 dén dau khd ndng nang hang thi truorng cling 1a yéu t6 quan trong
gitp VN30 sé van dong tich cyc va ¢6 dnh hudng I&n hon 1én VN-Index trong ndm 2019.

Hién tai c6 2 ETFs dau tu tryc ti€ép theo chi s6 VN30 théng qua chirng chi ELIVFVN30. Quy md tai san
E1VFVN30 I3 189 triéu USD, trong d6 ETF Han Quéc cé quy mé tai san 170 triéu USD va ching chi dau tu
Thai Lan IPO vao 3/12 ciing nhu niém yét vao 18/12 v&i quy mé khodng 19 triéu USD. Xu hwédng dau tu
vao VN30 du kién duwgc ddy manh nham dén dau xu hwdng nang hang thi trudng ndm trong 2019.

P/E trung binh ca VN30 I3 20.1 [an, néu loai nhitng c6 phiéu cé P/E trén 50 [an gdm ClIl, VIC va VRE thi
P/E VN30 13 14.7 Ian (Phu luc 16). EPS binh quan tang trudng 10%, nhém ¢ phiéu VN30 cho thdy dang &
murc hop ly va cé thé thu hat dong v8n dau trung dai han cling nhu con du dia tang gia.

Nhém c6 phiéu MidCap va SmallCap kha tri tré trong ndm 2018, tuy nhién nhém MidCap cé co hdi cai
thién trong ndm 2019 nh& KQKD chuyén bién tich cwc va hoat déng thoai vén nha nwéc. Cac nhém cé
phi€u khdc nhw MidCap va SmallCap déu c6 van dong kém so véi VN-Index, dat biét véi nhém SmallCap
trong nam 2018.

P/E binh quan va P/E binh quan loai bo nhitng c6 phiéu trén 50 [an cla nhém MidCap lan lwot 15.4 an va
12.1 [an va c6 mirc tang trwdng EPS binh quan 17%. Lgi nhudn cai thién manh trong quy Ill ndm 2018
cling gitp nhém nay thu hep khoang cach gidm diém vdi VN-Index. Nhédm c6 phi€éu MidCap nhiéu kha
ndng s& hap dan hon trong ndm 2019 nho loi nhuan cai thién va hoat déng thodi von dién ra & nhiéu c6
phi€u trong nhém.

Nhém SmallCap cé P/E binh quén va P/E binh quan loai bo nhitng c6 phiéu trén 50 [an 13 23.1 [an va 10
lan va cé murc tdng trwdng EPS binh quan -1.3% |a nhém kém hap din. Nhém cé phiéu SmallCap do su
phan hda I&n va phu thudc khd I&n vao dong tién dau co, vén khdng duoc danh gid cao trong nam 2019,
nhiéu kha ndng chuwa cé chuyén bién dang ké trong ndm 2019.
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Burc tranh vi mo nam 2018

e GDP cd ndm wdc tinh dat 7.08%.

e Chisd IIP ndm 2018 ting trwdng manh hon giai doan 2012-2016, mic du van thap hon nidm 2017
@ mirc 14% do nganh ché bién ché tao tiép tuc ting trwdng manh.

e Doanh sd ban Ié ting trwdng tot do yéu td gia va sirc mua déu tang diém.

D6 thi 15: GDP qua cac nam dén 2018 D6 thi 16: Co’ ciu tong san pham nam 2018 (%)

9 14.57
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Ngudn: GSO, BSC Research Nguén: GSO, BSC Research

Téng san pham trong nwéc (GDP) ndm 2018 wdc tinh ting 6.80% YoY (quy | ting 7.45%, quy Il ting
6.73%, quy lll tang 6.88%, quy IV tang trwé'ng 7.31%)

Trong khu vuc cong nghiép va xay dung, nganh cong nghiép ndm 2018 duy tri mlrc ting trudng kha vaoi
8.79%, déng gdp 2.85 diém phan trdm vao tdc do ting tong gid tri tdng thém cla toan nén kinh té&. Nganh
cong nghiép ché bién, ché tao tiép tuc khdng dinh la diém sang cla khu vire nay va 1a dong luc chinh cla
tang truwdng véi mirc tang 12.98%, tuy thap hon mirc tang cla cung ky ndm 2017 nhung cao hon nhiéu so
véi muirc tdng cac ndm 2012-2016, déng gép 2.55 diém phan trdm. Nganh cong nghiép khai khoang van
tang trudng am (gidm 3.11%), lam gidm 0.23 diém phan trdm mirc tang tong gia tri ting thém cla toan
nén kinh t&€ nhuwng mirc giam d3 duoc thu hep dang ké so v&i mirc gidm 7.1% cla ndm trudc. Nganh xay
dwng ndm 2018 duy tri dwgc mirc ting trudng kha vai t6c d6 9.16%, déng gép 0.65 diém phan tram.

Chi sé san xuat toan nganh céng nghiép (IIP) thang 12/2018 wérc tinh ting 11.4% so véi cung ky nam
truwdc, trong dé nganh khai khodng gidm 3.2%; nganh ché bién, ché tao ting 13.7% do dang |a thoi diém
cac doanh nghiép tap trung san xuat hang tiéu dung phuc vu Tét Nguyén dan Ky Hoi 2019; san xuat va
phan phdi dién ting 11.7%, dat mirc cao nhat ké tir thang Tam trd lai day chd yéu do nhu cau dién san
xuat va xay dwng tang so véi cac thang trudc; cung cap nudce va x ly rac thai, nwdc thai tang 5.6%. Tinh
chung ca ndm 2018, chi s6 san xuat toan nganh céng nghiép tang 10.2% MoM so véi nam 2017, thap hon
muc tdng 11.3% cda nam 2017. M{i nhon tang truwdng ti€p tuc la nganh cong nghiép ché bién, ché tao
tang 14.2% va dong gop 9.5 diém phan tram vao mirc tang chung cda IIP.
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D06 thi 17: Tang trwd'ng nganh cong nghiép cdc ndm D6 thi 18: Chi sd san xuat cdng nghiép va PMI
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Chi s6 PMI thang 12 giam tré vé muirc 53.8 sau khi ting manh Ién mdrc 56.5 thang trwédc, va cao hon
murc trung binh 1172018 cla nam la 53.7 diém (mdrc TB ndm 2017 13 52.6 diém). Nganh san xuat kinh
doanh trong thang 12 d3 cai thién thanh mot trong nhitng mirc manh nhat trong lich s khao sat kéo dai
gan 8 ndm khi san luvong va s6 lvgng don dat hang mdéi tdng manh va nhanh. Hang ton kho tang 1a diém
n6i bat cla ky khao sat méi nhat vdi ca ton kho hang mua va hang thanh pham déu tang & murc ky luc khi
cac cong ty chuan bi cho khéi lwgng cong viéc sap téi. Viéc [am cling tidng & mirc cao cla cudc khao sat va
murc d6 ty tin trong kinh doanh d3 tang trd lai.

Bén canh d6, chi s PMI cia Trung Quéc da giam kha sdu. Chi sé PMI thang 9, 10, 11, va 12 dat lan luot
13 50.8, 50.2, 50 va 49.7. Chi s6 PMI Trung Qudc gidm vé ngudng nay cho thay su tdng trudng cla cac
don dat hang va s8 lwgng hang hda san xuat trong nén kinh té& 13 d3 bat dau suy giam so vdi giai doan
nén kinh té€ tang trudng. PMI Trung Qudc giam dudi ngudng 50 thi s& 1a bdo hiéu khdi dau cda chu ky
kinh té suy thoai tai quéc gia nay. Xu huwédng PMI gidm cla Trung Qudc va da tang PMI cla Viét Nam cling
cho thdy cac san pham xuat khau cta Viét Nam dang dugc huwdng loi tir chién tranh thuong mai Hoa Ky
do céc cong ty da bat dau chuyén dich ngudn cung tir thi trudng Trung Quéc sang cac mit hang hodc san
phdm thay thé & Viét Nam.

Mirc gidm CPI thang 12 13 -0.29% MoM va ting 2.98% YoY. Tinh dén hét thang 12, chi sb gia tiéu dung
binh quan ndm 2018 13 3.54% so v&i binh quan ndm 2017 va dap rng dwoc muc tiéu qudc hdi deé ra.

Lam phat co ban thang 12/2018 tang 0.09% so véi thang trudce va tang 1.7% so véi cung ky nam trudec.
Lam phat co ban binh quan ndm 2018 tang 1.48% so va&i binh quan ndm 2017.

CPI binh quan ndm 2018 tang do mét s& nguyén nhan chi yéu sau:

e Cac dia phuong diéu chinh gid dich vy y té, dich vu kham chita bénh theo Théng tw s6
02/2017/TT-BYT va Théng tu s& 39/2018/TT-BYT lam gid dich vu y té tang 13.86% (tac dong
[am CPI chung tang 0.54%).
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e Tiép tuc thyc hién 16 trinh ting hoc phi theo Nghj dinh s& 86/2015/ND-CP lam chi s8 gid nhém
dich vu gido duc nam 2018 tang 7.12% so v&i nam 2017 (tac dong lam CPI tdng 0.37%).

e Viéc tdng lwong t6i thiéu vung dp dung cho ngudi lao déng & cdc doanh nghiép tir ngay
1/1/2018 va murc lwong co s& ap dung cho can bd, cong chirc, vién chire va luc lwgng vii trang
tlr ngay 1/7/2018 1am gia binh quan 1 s6 loai dich vu tdng 3%-5% so v&i nam 2017.

e Ngoai ra con mot s6 yéu té vé thi trudng,gia nhdm hang luong thuc tang 3.71%, gia thit lon

tang 10.37% gid xang, dau ting 15.25%,... va mdt sé mat hang thiét yéu khac déu tang gia.

Bang 7: Tang/giam cac nhém hang héa dich vu thang 12

1T Nhém hang héa, dich vy So v&i thang trwdc (diém %)  So vé&i cung ky (diém %)

1 Hang an va dich vu &n uéng 0.05 5.09
2 Giao thong -4.88 0.21
3 Thudc & dich vu y té 5.76 3.65
4 Nha & & VLXD -0.89 1.14
5 Van hda giai tri 0.02 1.72
6 D6 udng, thudc 13 0.22 1.56
7 May mdc, mii nén, giay dép 0.43 1.68
8 Thiét bj d6 dung gia dinh 0.16 1.36
9 Gido duc 0 6.52
10  Buu chinh vién théng 0.02 -0.8
11 Khac 0.24 2.4
Chi s6 gié tiéu dung -0.29 2.98

Ngudn: GSO, BSC Research

D6 thj 19: Dién bién CPI qua cac ndm D6 thi 20: Doanh s6 ban 1é
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Ngudn: GSO, BSC Research

Téng mirc ban 1& hang héa va doanh thu dich vu tiéu dung thang 11 wéc dat 394.5 nghin ty dong, ting
2.1% so v&i thang trwdrc va tang 12.7% so v&i cung ky nam trwérc.
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Tinh chung ca ban 2018, téng murc ban 1é hang héa va doanh thu dich vu tiéu dung wdc tinh dat 4,395.7
nghin ty déng, tang 11.7% so vdi cung ky nam trudc, néu loai trir yéu t6 giad tdng 9.4% (cung ky ndm 2017
tang 9.25%).

e FDI ding ky ndm 2018 dat mirc 25.58 ty USD (-13.9% YoY) so véi cung ky ndm trwédc. Tuy
nhién, von FDI gidi ngdn ting 9.1% so v&i nam ngoai va dat 19.1 ty USD.

e Vé&n FDI tap trung ch yéu vao nganh céng nghiép ché bién ché, ché tao va nganh kinh doanh
bat dong san.

e Ha Noi thu hat von dau tw 5,041.6 triéu USD von FDI, chiém 28%, dan dau ca nwéc.

D6 thi 21: FDI thye hién va dang ky cadc nam D06 thi 22: Xuat nhap khiu (ty USD)
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Ngudn: GSO, BSC Research

Téng vén FDI ding ky méi va ting thém dén hét 20/12/2018 cla 3,046 dv 4n (+17.6% YoY) dat 17,976
triéu USD (-15.5% YoY), céng vdi 7,596 triéu USD vén dang ky diéu chinh cla 1,169 dy an da cap phép
trong cac ndm truwdc. Nhw vay, téng sé von FDI dang ky cap mé&i va von tang thém dat 25,572 triéu USD
(-13.9% YoY). V&n FDI gidm manh so véi ndm 2017 13 do ndm nay khéng cé nhiéu dy én ty d6 nhu ndm
ngodi. Xét dén hét thang 11, ndm 2018 chi c6 2 du an ty do la Dédng Anh Smart City cia Nhat Ban (USD
4.14 ty) va dy an Nha mdy san xuat polypropylene (PP) va kho ngdm chira khi ddu mo hda 1dng (LPG) cua
Han Quéc (USD 1.2 ty).

Vén dau tu truc ti€p nwdc ngoai thye hién nam 2018 wéc tinh dat 19.1 ty USD, tiang 9.1% so v&i cung
ky nam 2017.

Co’ cau vén FDI liiy ké ndm 2018: nganh céng nghiép ché bién, ché tao thu hut dau tu tryc tiép nudce
ngoai I&n nhat vadi s6 vén dang ky cua cac du an dugc cdp phép mdi dat 9,067.5 triéu USD, chiém 50.5%
téng von dang ky cap mdi; hoat ddong kinh doanh bat dong san dat 5.216,8 triéu USD, chiém 29%; cac
nganh con lai dat 3,691.9 triéu USD, chiém 20.5%. Néu tinh ca vén dang ky bd sung cla céc dy an d3 cap
phép tir cdc ndm trudce thi von dau tu truc tiép nudc ngoai vao nganh cdng nghiép ché bién, ché tao
trong ndm nay dat 14,161.3 triéu USD, chiém 55.4% téng vén dang ky; hoat déng kinh doanh bat dong
san dat 5,944.2 triéu USD, chiém 23.2%; cac nganh con lai dat 5,467.4 triéu USD, chiém 21.4%.
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Top 3 khu vue thu hat FDI dang ky cd nwdc gdbm TP. Ha Noi (5,041.1 triéu USD — 28%), Ba Ria- Viing Tau
(1,803.5 triéu USD — 10%), Binh Dwong (1,216.6 triéu USD — 6.8%). Trong ndm 2018, Nhat Ban la nha dau
tu truc tiép I&n nhat vao Viét Nam véi s6 vén dau tu 6,592 triéu USD, chiém 36.7% téng von dang ky cap
mai; ti€p dén 13 Han Quéc vdi 3,657 triéu USD, chiém 20.3% va Singapore véi 1,423 triéu USD, chiém
7.9%.

e Liiy k& tir dau ndm, can can thwong mai Viét Nam wéc tinh thang dw 7.21 ty USD.
e Thang 12 wéc tinh nhap siéu 200 triéu USD.

Kim ngach hang hoa xuat khau thang 12/2017 uwéc tinh dat 21 ty USD, gidm -3.4% Mo, Illy k& kim ngach
hang hda xuat khdu wdc tinh dat 242.72 ty USD, ting 13.8% YoY. Kim ngach xuat khau mot s6 mat hang cha
Iwc tiép tuc tdng so vdi cung ky nam trudc. Tl ddu ndm dén 15/12, dién thoai linh kién dién tr ti€p tuc
duy tri vi tri dirng d3du, dat 47.79 ty USD (+10.5%) chil y&u nho hoat dong san xuat cla Samsung van 6n
dinh va bén vitrng. Tiép dén, dét may ting trwdng 16.6% dat mirc 28.95 ty d6 nhod hd trg clia hoat dong
chién tranh thuong mai va anh hwéng tir cac hiép dinh CPTPP va EVFTA. Dién t&r mdy tinh & vi tri tha 3
dat mirc 25.1 ty (+12%).

Kim ngach hang héa nhap khiu thang 12/2018 udc tinh dat 21.2 ty USD, giam -1.8% MoM, liy ké wéc
tinh dat 237.51 ty USD, tdng 11.5% YoY. Kim ngach nhap khdu mot s6 mat hang ting trudng nhu sau: TUr
dau ndm dén 15/12, mét s6 mat hang nhap khau trong thang 12 ¢ kim ngach I&n gdm Dién tlr may tinh
dat mirc 40.41 ty USD (+13.5% yoy), may mdc thiét bj 32.12 ty USD (+0.4% yoy), dién thoai linh kién dat
15.12 ty USD (-0.1% yoy). Ngudn nguyén liéu nhap khiu vé cdc nhdm may mdc, thiét bj dién t&r may tinh
linh kién dién thoai duy tri xu hwéng tang trwdng bén virng khi qua trinh chuyén dich chudi san xust day
chuy@n can cé ngudn céng nghé va nang suat cao dé duy tri hoat ddng san xuat.

D6 thi 23: Top 10 mat hang xuat khau lliy k€ té¢i D6 thi 24: Top 10 mit hang nhap khau liiy ké t&i
ky 1 thang 12 (ty USD) ky 1 thang 12 (ty USD)
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Ngudn: GSO, BSC Research
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Téng kim ngach xuat nhap khiu ca ndm 2018 wdc dat 477.92 ty USD tang +13.03% YoY, can can thuong
mai wdc tinh s& dat mdc ky luc, thang du 7.21 ty USD trong nam 2018, tang kha manh so v&i mirc 2.91 ty
USD clia ndm 2017. Thanh qud nay dat dugc khong chi vi Samsung thuc hién san xuat va xuat khau cac
san pham dién thoai nhu S8, S9, va Note 8, Note 9 qua Viét Nam ma con do anh hudng tir chién tranh
thwong mai Hoa ky-Trung Qudc gdy murc tang trwdng thi phan trén cédc nganh dét may, thiét bi co khi va
linh kién dién thoai.

Ty gia ting manh trong nam 2018 do anh huéng cla chién tranh thwong mai Hoa ky-Trung Quéc va
chinh sach tai chinh that chiat cGa FED. Tinh dén ngay 27/12, ty gia lién ngan hang tdng manh 3.26% YTD,
trong khi ty gid ty do cling tang 2.27% YTD. Da tdng cua ty gia tu do da gidm kha manh vao thang cudi
n3m nhd ngudn tién kieu hdi vé nuwéc kha nhiéu gidp giam ap luc ting déng USD. Anh hudng tir hoat
ddng nang |3i suat cla FED tiép tuc ddy manh murc ting chung cla ty gia lén.

T dau nam dén ngay 14/12/2018, chi s6 Dollar Index (DXY) tang t&i 5.6% va dong USD déu tang gia so
v@i nhidu dong tién khac nhu CNY (+6.5%); EUR (+6.7%), GBP (+8.0%), CHF (+2.7%), AUD(+9.09%).

D6 thj 25: Dién bién ty gia USDVND D6 thj 26: Dién bién cac dong tién trong nam
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Ngudn: GSO, BSC Research

e Tang trwdng tin dung 2018 dat khoang 14% giam nhe so véi 2017, huy ddong vén wérc tinh dat
khoang 16% twong duong ndm 2017.
e L&i suat huy dong & cho vay bat dau cé xu hwéng tang vao hai tuan cudi nam, thanh khoan lién
ngan hang d3 bét déi dao.
Ap luc 13i suat chi tdc manh kha manh lén hé théng ngan hang ndm 2018 do thong tin FED nang l3i suat
va tinh trang cing thang chién tranh thuong mai ti€p tuc leo thang d&n gan cudi ndm. Thanh khoan ngan
hang d3a bt déi dao va chiju dp lyc 1dn tir da tang trwdng cla ty gid trong ndm 2018. Tinh dén 28/12, I3i
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suat lién ngan hang d3 tang trd lai sau khi gidm nhe vao tuan dau thang 12. L3i suat tai cac ky han qua
dém, 1 tuan, 1 thang, 3 thang va 6 thang lan lvot dat 4.75%, 4.75%, 5.05%, 5.25%, va 5.25%.

L3i suat huy dong bat dau tang vao thang 12. Mt bang |3i suat cho vay phd bién cua céc linh vic wu tién
& mirc 6%-9%/nam ddi vdi ngan han, 9%-11%/nam d&i véi trung va dai han. Lai sudt cho vay cdc linh vuc
san xuat kinh doanh théng thudng & mirc 0.5%-1%/ndm ddi v&i ngdn han; 4.5-6.5 d6i vdi I3i suat trung
han va 6.5%-7.3%/ndm dai véi |3i suat dai han.

D6 thi 27: L3i suat lién ngan hang
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Bang 8: So sanh |3i suat cho vay cic ky han Bang 9: So sanh |3i suit huy déng céc ky han
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Ngubn: FiinPro, BSC research

Cdc chi bdo kinh té qua cdc ndm vé dw bdo cho ném 2019

e GDP ca ndm 2018 wéc tinh sé dat 7.08%. Toc d6 ting trudng trong ndm dugc hé tro manh cha
yéu tlr hoat déng sdn xuat dién thoai cla Samsung va dong san pham high-end cla ho nhw
Samsung Note 9, S9 va S9+. 1172018, hoat dong tiéu dung ban 1é d3 dat mirc 4,395 ty dam bao
tdc do tang trudng ca ndm dat 11.7%, biéu hién tinh trang ndi tai kha 1a én dinh. Bén canh do,
nho vi thé dia ly gan Trung Qudc, hoat dong chién tranh thuwong mai cling dang gdy dnh hudng
tich cuc 1én Viét Nam trong giai doan nay. Chi sé PMI 3 thang 10, 11 va 12 cGa Viét Nam tdng
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manh trai ngwoc hdn véi Trung Qudc, trong dé nhan t6 déng gép chinh 1a s& lvong don ddt hang
xuat khau tang cao. Nhu vay, chi sé PMI tich cyc clng vdi tinh trang tiéu dung trong nudc 6n
dinh giup chidng ta ddm bao t6c d6 ting trwdng GDP cho ndm sau.

e GDP ndam 2019 wédc tinh s& dat téc dd tang trwdng gidm nhe so vé&i 2018, tai mirc 6.7%. Ching
toi duy tri dy doan tang trudng GDP chi yéu s& dén tir mang hoat déng xuat nhap khau va hoat
doéng tiéu dung cd nhan duy tri t6c d6 tang trudng trén 10%. Kim ngach xuat nhap khau s& gil
dugc tc do ting trudng trong ndm sau do 3 yéu té: (1) chién tranh thuong mai tiép tuc gay loi
cho Viét Nam, trong d6 2 cdu phan dugc hudng loi chinh 1a nganh cdng nghiép (thiét bi co khi,
dién thoai, dét may) va nganh ndng nghiép (thdy san); (2) Samsung tiép tuc trién khai cac san
pham dién thoai méi. (3) Cac dy an dau tu cdng trong diém qudc gia dwoc giadi ngdn nham hoan
thanh k& hoach 2019-2020 khién mrc tiéu dung chinh phu ciing tang trwéng déng thuan.

e CPl wérc tinh dat mdrc 3.54% trong nam 2018. Mdrc CPI gidm manh tré vé mic 3.54 % cho ca
nam [ nhd sy gidm manh cla gid dau, gdy anh huwdng 1én nhdm giao thdng (Chiém 9.4%). CPI
nam 2019 s& tang tré lai mirc 4.0% do (1) gid dau duy tri mirc giao dich hién tai vai gid Brent wéc
tinh giao dich trong mirc 65-68 USD/thung va gid WTI du kién s& giao dich vung gia 58-61; (2) Fed
va ECB chuyén sang chinh sach that chit tién té. Fed dy kién s& ti€p tuc nang l3i suat 2 Ian trong
nam 2019 va ECB s& thu hep bang can ddi ké toan vao cudi nam 2019 va nang mdrc I3i suat vao
ntra cudi ndm 2019; (3) V&i mirc tadng trudng GDP hai ndm (2017 va 2018) lién tuc vugt mirc
6.8%, gia dién co thé s& tding manh vao nam sau trong tinh trang thiéu dién khi nganh céng
nghiép ché bién, ché tao tiép tuc duy tri tdc d6 tang trudng manh.

e Kim ngach xuat nhap khdu ndm 2018 s& dat mirc 480.32 ty (+13.03%) va 541.5 ty (+12.75%)
nam 2019. Trong nam 2019, xuit khau s& dat mirc 273.25 ty (+12.5% YoY) va nhdp khau s& dat
murc 265.58 ty (+13% YoY). Téc d6 tang trudng cla nhdp khau trong ndm 2019 wéc tinh sé tang
manh hon so v&i ndm 2018, xu hudng chuyén dich chudi san xuat day chuyén t&r Trung Quéc
sang Viét nam s& |am ting tong lvong kim ngach nhap khdu nhdm dap ¢rng nhu cau sdn xuét
cho khéi lwgng don dat hang méi. Mirc gia vat liéu dau vao theo khao sat cia PMI thang 11 d3 cé
xu huéng tdng manh bdo hiéu kha ning cao vé nhap khiu nguyén liéu, tuy nhién da ting da
cham lai vao thang 12 nh& gid cd mot s6 mat hang nhu dau I&ra va gidy da giam lai. Téng kim
ngach xuat kh3u dy kién sé& ti€p tuc ting trudng cho ndm sau vi (1) Loi thé tir viéc chuyén dich
chudi day chuyén tir thi trwedng Trung Qudc sang thi trwong Viét Nam; (2) Cac san pham cla
Samsung chinh thirc mé béan S10 vao quy 1 va Note 10 vao nira cudi ndm 2019 du kién sé duy tri
tdc d6 xuat siéu cha Viét Nam.

e Ty gia c6 thé duy tri & mirc 23,400 vao cudi ndm 2018 nh& thdng tin FED nang |3i suat tir 4 Ian
trong ndm. N3m 2019, ty gia co thé s& bién déng trong bién do tir 1.7%-3%, phu thudc phan 16n
vao tinh trang chién tranh thwong mai. Ty gid USD/VND bi anh huwdng manh lén do viéc chap
thuan giao dich dong nhan té tai 7 tinh bién gi¢i mién Bic. Diéu nay s& gia ting anh hudng cua
ddng Nhan Dan Té |én dong Viét Nam. Anh hwdng clia viéc mat gia dong Nhan Dan té s& gay tac
ddong manh hon ngudn cung tién té vao Viét Nam cho ndm sau. Bén canh dd, viéc FED duy tri
chinh sach nang muec 13i suét cling ti€p tuc khién dong USD tré nén hap dan trong ré tién té thé
gidi. Tuy nhién, cdc yéu té duy tri ngudn cung ngoai té cia NHNN VN s& ddm bado dugc bién do
tang ty gia kha 6n dinh va thap.

e Ng cdng va ng chinh phi nhiéu kha ning sé chirng lai trong nam 2019, do (1) GDP tiép tuc duy
tri téc d6 tang trwdng va (2) Chinh phu tich cwc thyce hién cdc hoat ddng thodi vén doanh nghiép
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nha nuédc lam gidm thiéu ap lyc tai chinh, (3) Viét Nam dang s&r dung ngudn vay vu d3i va cé thé
tién tdi vay toan bd theo diéu kién thj trwong.

Tang trudng tin dung dwoc wdc tinh dat 14% vao nidm 2019. Ndm 2018, tadng trudng tin dung
dat khoang 14%. Hién tai tdng truwdng tin dung cda kha nhiéu ngan hang d3 duoc nang 1én mirc
17% vao 2 thang cudi ndm. BSC wdc tinh t6c d6 ting trwdng tin dung van 6n dinh tai ngudng nay
trong nam sau khi thanh khoan hé théng ngan hang chiu strc ép tir da tang cla ty gia va Chinh
pht vin s dung cac bién phdp tai khdéa thich hgp nham duy tri chinh sach kinh t& khuéch
truong.

FDI ding ky & murc cudi ndm 2018 dy kién sé dat mirc 25.57 ty (-13.9% YoY) do trong ndm nay
chi ¢6 2 dv an ty USD. Nam 2019, udc tinh dat 24.00 ty (-6.5% YoY). FDI déng ky dau tu vao
Chinh phl c6 thé s tang khi viéc chuyén dich co ciu san xuat 1 s& san pham céng nghé cao tur
Trung Quéc sang Viét Nam. Trong ndm nay, JA Solar d3 mua thém 30ha tai KCN Quang Chau cla
KBC va mot sé cong ty vé tinh cta Apple cling d3 ky hop déng véi KBC tai KCN Quang Chau.
Ngoai ra, anh huwdng tir cudc chién thuwong mai Hoa Ky - Trung Quéc ¢ thé khi€n Samsung tiép
tuc chuyén dich co ciu san xuat vé Viét Nam. Trong chuyén di thdm cla cac doanh nghiép Han
Qudc, Samsung cling d3 t6 ra y dinh xay dung 1 nha mdy th& 3 & Viét Nam. Bén canh d9, viéc
thi€u dién cling c6 thé sé gay tadc déng manh |én viéc tim ki€ém nha dau tu nwdc ngoai tai tro dy
an thay dién tich ndng Bac Ai va cac du nhiét dién nhw nha may Nhiét dién & Moén 4.

FDI gidi ngan 19.1 ty (+9.1% YoY) nam 2018 va sé& dat 19.9 ty (+4.2% YoY) vao nam 2019. Hoat
dong giai ngdn ngudn vén cling s& tang trudng dong thuan vdi ngudn FDI dang ky khi d6i vai cac
tap doan qudc té, viéc dap ing hé théng day chuyén san xuit can thiét hoan thanh nhanh chéng
dé t6i thiéu hda su rdi ro cha chién tranh thuong mai. Bé&n canh do, chinh phd tiép tuc cai thién
t6c do giai ngan thong qua cai cach céc tha tuc phap ly hanh chinh nham dam bao k& hoach phat
trién kinh t& x3 hoi giai doan 2016-2020. Cac dy &n trong diém qudc gia cling s& bj thiuc day thuc
hién ngudn vén gidi ngan nhu Xay dung tuyén dwong sat doé thi s6 1 thanh phé H6 Chi Minh,
tuyén Bé&n Thanh - Sudi Tién.

Bang 10: Cac chi bdo vi mé qua cac nam va du bao cho nam 2019

Tiéu chi /nam

2014 2015 2016 2017 2018E 2019E
GDP YoY (%) 6 6.7 6.2 6.8 7.08 6.7
Lam phat (%) 4.08 0.62 4.7 3.5 3.54 4.0
Can can thuwong mai (ty USD) 2.14 354 2.6 2.7 7.21 6.70
Kim ngach xuat nhap kh&u (ty USD) 298 327 349.2 424.87 480.23 541.51
Ty gia (VND/USD) 21,388 22,485 22,365 22,750 23,400 23,800-24,100
No cong/GDP (%) 59.6 61.3 63.6 62.6 62.8 62.7
No chinh ph(i/GDP (%) 47.4 48.9 52.6 51.8 52.5 52.3
Tang trudng tin dung (%) 1416  17.29 18.7 17 14 14
FDI dang ky (ty USD) 20.2 22.76 20.9 29.7 25.57 24.0
FDI gidi ngan (ty USD) 12.4 14,5 15.80 17.50 19.1 19.9

Ngudn: BSC Research
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Thi trwong chirng khoan Viét Nam nam
2018

Thi trvdng chirng khodn d3 trdi qua 1 ndm vdi day bién dong thing tram. Trong hon 4 thang dau ndm
thi tng trudng tot va dat mdc dinh trong ndm 2018 v&i 1,204.3 diém vao dau thang 4, méc cao nhat
trong cdc ndm qua. Tuy nhién thj trwdng da chiu tdc dong nhiéu trong khodng thdi gian con lai do cac
yé&u t8 vi md tir thé gidi va tao ddy & mdc 888.82 diém cudi thang 10. Tinh tir ddu ndm dén nay, chi sd
VN-Index d3 gidm 9.31% va nam trong cac nwdc cé mirc suy gidm chi s6 chirng khoan thap trong khu
vire va x&p sau Méng c6, Indonesia, Pakistan, Australia, Dai loan, New Zealand va An d6.

Khoi ngoai tiép tuc 1a y&u té dan dat thj truong chirng khoan VIét nam trong 2018 véi mirc mua rong
44,098 ty déng trén ca 3 san twong (ng vdi 1.892 ty USD tang 108% YOY. Trong khi hau hét cac thi
trudng trong khu vwe chirng kién sy rat chay cda dong vén manh mé&, Viét Nam tiép tuc |3 thj trudng
nhan dugc dong tién manh mé trong khu vue va chi sau Trung Quéc va 1a ndm thié 2 dong tién ngoai
duy tri manh mé.

Quy mé vén hoa clia ca 3 san dat 4,004.97 nghin ty dong twong duong 171.88 ty USD, tang 18.95% so
v@i ndm 2017. Quy mé vén hda san UPCOM &p dao so vdi san HNX va dat hon 933.48 nghin ty ting
38.68% YoY. Xu hudng c6 phan hda va thoai von tiép tuc tao nén méng vitng chac cho tang trwdng von
hoa cla thi trwdng Viét Nam. Hang loat cac m3 Ién nhu VHM, POW, BSR, ... v&i d6 hap dan cao d3 hut
manh khéng chi dong von clia nha dau tu nwdc ngoai ma con ca nha dau tu trong nude.

Thanh khodn binh quén trén HSX va HNX dat 6,283 ty ddong/phién, tdng manh so véi mirc 4,805 ty
dong/phién trong 2017, twong (ng tang thém 30.75%. Thanh khodn tdng manh nhat vao céc thang
dau ndm 2018. Thanh khodn dat mirc cao nhat trong thang 1 v&i 9,640 ty déng/phién va duy tri & mirc
cao trong 4 thang tiép theo.

Thi truedng chirng khodn da van dong phlu hgp véi nhitng dy bdo vé nganh thly san va dét may dugc
hudng loi tlr ngudn cau cla thé gidi, ddc biét | thi trudng quéc té. Pidu nay dién ra ding nhuv dy bao
clia BSC trong bao cdo VIETNAM MACRO & MARKET OUTLOOK 2018, “nganh dét may va thiy san sé la
2 nganh duoc hudng loi va tang trudng manh trong 2018”. Nhin chung van déng cua thi truong trong
quy 1 cling duoc ching t6i du bao chinh xac trong bdo cdo trén va bao cdo quy I. Tuy nhién do cac dién
bi€n vi md dan xen va phurc tap tir thi trweong khu vure va thé gidi d3 day tam ly thi trwdng trong nudc
va qudc té& roi vao tdm ly lo ngai v&i nhiéu phién diéu chinh manh va ndam ngoai cac du bao ky vong cla
ching toi trong quy Il va quy Il

Xét trén phuwong dién cac chi s6 trén cung cac dy bdo tich cwc vé tinh hinh vi mé trong nuwdc va kha
nang gidm suy gidm cdng thang thuwong mai trong ndm sau, chuing toi du bao thj trwong Viét Nam van
c6 nén tang va du dia tang trwdng tdt trong ndm sau. Nén kinh té tiép tuc dwoc cai thién do tiép tuc
nhan dugc ngudn dau tu nudc ngoai Ién, doanh nghiép trong nudc cling cd nhitng tién bd nhat dinh
nh& nhitng ho trg va chi treong cla chinh phd. Thém vao dé, thu nhap cla Viét Nam tiép tuc gia ting
V@i ty |é tang |&p trung lwu ti€p tuc phat trién manh va chi phi hang héa gidm do gid dau giam sé la tién
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BSC

deé dé ho tro ngudn cau tiéu dung trong nwdc phat trién trong ndm sau. Cac nganh ban 18, van tai, thdy
san, dét may s& 13 nhirng nganh dwoc dy bao tich cyc trong ndm sau.

Tréai ngugc véi tang tredng ndm 2017, hai chi sé chirng khodn trén san HSX va HNX bj diéu chinh va ¢
murc giam 1an luot 9.31% va 10.81% tinh dén 28/12. Céc chi s tdng manh, vugt dinh 10 ndm di kém
vdi gia trj giao dich & murc ky luc. Gid tri giao dich binh quan 1 phién trén 2 san dat 6,283 ty dong tuong
duwong 269.64 triéu USD, tang trudng 30.75% so v&i ndam 2017.

D6 thj 28: VN-Index theo dong sw kién
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Ngubn: BSC Research

Xu hwéng chung 1a diéu chinh xen ké cac ky ting va hoi phuc, dién bién thj trwong cé thé chia thanh 3
giai doan:

e Giai doan 1 (tir 2/1/2018 dén 10/4/2018): Chi s6 tang diém manh 21.73% nhd KQKD cai thién va
théng tin GDP dat muirc tdng trwdng ky luc va FED nang 13i suat lan dau vao cudi thang 3 theo ké
hoach dau nam. Khdi ngoai mua rong 8,706 ty VND trén ca 2 san trong 3 thang dau ndm. Thanh
khodn 2 san HSX va HNX dat 8,612 ty ddng/ phién.

e Giai doan 2 (tir 12/4/2018 dén 11/7/2018): Chi s6 gidam 23.85% do FED tdng |3i suat [an 2 va tam
ly tiéu cuc tir cing thang chién tranh thuwong mai véi tuyén bo sé dp thué [én hang hda Trung Quéc
cla Hoa Ky. Thanh khodn 2 san dat 6,979 ty déng/phién. Thi trudng roi vao trang thai diéu chinh
sau do Hoa Ky bat dau cudc chién tranh thwong mai véi Trung Quéc bang géi danh thué 25% lén
34 ty va FED tién hanh nang 13i suat [an 2 trong ndm. Khéi ngoai mua rong manh trong giai doan
nay véi mirc mua rong 24,197 ty dong, chu yéu tap trung & ma VHM.

e Giai doan 3 (tir 12/7/2018 dén 28/12/2018): Chi s6 gidam nhe 0.66%, thi trwdng trong trang thai
diéu chinh xen k& véi cac vung héi phuc. Thanh khoan gidm manh con 4,805 ty déng/phién. Khdi
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D6 thj 29: Dién bién VN-Index D6 thj 30: Dién bién HNX-Index
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Ngudn: HNX, HSX, Bloomberg, BSC Research
ngoai cling mua rong nhe 6,832 ty trong giai doan nay. TAm ly thi trudng can trong va cac bién
dong vi mo tlr bén ngoai chi phdi hoat déng giao dich trong giai doan nay.

Tinh dén 28/12/2018 hiéu su3t cla tat ca cdc nhdm déu cd mirc giam cung chiéu vdi sy suy gidm VN-
Index. Trong d6 manh nhat 13 nhém SmallCap v&i 15.8%, MidCap giam 12.8% va VN30 gidm 12.4% va
VN-Index giam 9.3%.

Xét ca ndm, BSC chia dién bién c6 phiéu thanh 2 giai doan (1) 6 thang dau ndm va (2) 6 thang cudi ndm.
Cu thé, VN Index tdng manh nhat trong giai doan (1) nhd nhém VN30 va nhém MidCap cé hiéu suat
tang manh do nhan dugc dong vén ngoai ldn. Trai nguwoc véi 2 nhdm trén, nhém SmallCap lai cé mirc
giam hiéu suat dang ké va c6 murc hiéu suat am trong phan I&n giai doan (1). Trong giai doan (2) tat ca
cac nhom déu cé hiéu sudt am do cac yéu to cing thang thwong mai Trung Hoa Ky cung téc do ting l3i
suat nhanh tir FED d3 tao ra tdm ly hodng loan cho thj truérng khu vire va trong nuée.

Nhom MidCap giam sau va vuot da gidm cha SmallCap trong dau thang 7 va phuc héi manh mé trong
ntra cudi thang 7. Tir dau thang 10 dén hét thang 11 thi trwdng roi vao trang thai diéu chinh manh do
FED nang |di suat lan 3 trong 2018, loi suat trdi phi€u chinh phd 10 ndm cla Hoa Ky tang cao va gia
tdng cing thang thwong mai Trung Qudc-Hoa Ky. Cac nhdm cé mirc phuc hoi nhe tir dau thang 12
trwdc khi quay dau gidm va gilr hiéu suat & mirc 4m & cudi nam do FED nang |3i suat lan 4.

Do thij 31: Dién bién cdc nhém c6 phiéu nim 2018
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Ngudn: Bloomberg, BSC Research
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Thanh khoan Thi truong

Tinh dén 28/12/2018, thanh khodn binh quan trén HSX va HNX dat 6283 ty dong/ phién, tdng manh so
V@i mirc 4,805 ty dong/phién trong 2017, tuong (ng tang thém 30.75%. Thanh khoan tang dét bién va
dat mirc cao nhat vao thang 1 v&i mirc thanh khodn trung binh dat 9,640 ty dong/ phién. Mic thanh
khodn cao trén 7,000 ty dong/phién tiép tuc dugc duy tri trong 5 thang dau ndm do tam ly thj trwong
huwng phan sau da thodi vén thanh céng cla nha nudc trong 2 thang cudi ndm 2017, clng vdi ngudn
von I&n tir khdi ngoai d6 vao thi truong, dac biét 1a & cdc ma Blue-Chip. Trong 7 thang con lai ndm
2018, thanh khoan gidm va bién déng manh do céc yéu t6 vi mé cla thé gidi nhu xung dét thwong mai
Trung- Hoa Ky va sy bién dong manh tir gid dau tho tdc déng tiéu cuc dén tdm Iy chung cla toan thi
truong.

D6 thij 32: Gia tri giao dich binh quan 2018 D6 thj 33: Quy mé vén héa thj trwdng
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Ngudn: HNX, HSX, Bloomberg, BSC

Quy mo Thij trwong

Tinh dén hét ngay 28/12/2018, quy mé vén hda ctia san HSX va HNX dat 3,071.49 nghin ty déng tuong
duong 131.82 ty USD, tang 8.26% so v&i nam 2017.

Quy md von hda san UPCOM ti€p tuc dp dao so vdi san HNX va dat 933.48 nghin ty tdng 38.68% YoY.
HNX dat 192.89 nghin ty déng giam 13.46% YoY. Vén hdéa san UPCOM tiép tuc cai thién manh mé do
thu hat dugc lugng tién 1dn cda nha dau tw tir cdc m3 mdi 1én san trong 2018 nhu POW, VEA, BSR,
OIL, MCH. Viéc ddy manh qua trinh thodi vén va cd phan hoa cac doanh nghiép, tdp doan nha nudc I6n
v&i trién vong t6t da thiac ddy ngudn vén d6 vao thi treong chirng khoan trong ndm 2018.

So vdi cubi ndm 2017, sé lvgng ma niém yét trén san HSX d3 tdng 28 ma (+8.1%), Upcom ddn nhéan
thém 106 m3 (+15.27%) va HNX gidam 10 m3 (-2.6%). Toan thi truong cé 410.06 triéu don vi chirng
khodn hly niém yét. Trong d6 c6 phiéu c6 263.16 triéu, tréi phi€u 24.5 triéu va ETF |a 122.4 triéu. S6
lwong c6 phi€u niém yét [an dau 13 8,159.28 triéu va niém yét bé sung 9,342.19 triéu. ETF ¢6 0.5 triéu
chirng khodn niém yét [an dau va 247.3 triéu niém yét b sung. Chirng chi quy trong 2018 ciing c6 mirc
niém yét [an dau 13 17 triéu don vi. S6 lvgng ma niém yét trén san Upcom tang dét bién trong ndm nay
1a do tiéu chudn niém yét trén san HSX rat khat khe nén thdng thudng cac doanh nghiép méi niém yét
s& |én san Upcom trudce. Vi quy mo niém y&t mdi rat 1&n trén Upcom ndm nay, BSC ky vong rang ndm
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2019 s& c6 nhiéu sy lya chon c6 phiéu t6t vé ca chat va lvgng cho nha dau tuw trén san HSX tir Upcom
chuyén sang.

Giao dich khéi ngoai

Dong v8n ngoai tiép tuc déng vai trd dan dat va dinh hudng trong ndm 2018, nhat |13 trong giai doan
nlra ddu ndm va dat dinh diém vao thang 5. Thang 10 khé&i ngoai cling tdng manh mua rong & murc hon
9 nghin ty déng. BSC ky vong thi trudng sé tiép tuc da hdi phuc va tang diém trong ndm 2019 khi cac
yéu td tiéu cyc tir vi mo thé gidi duoc xoa diu.

Tinh dén 28/12, khdi ngoai d3 mua rong 44,098 ty déng trén ca 3 san twong &ng véi 1.892 ty USD tang
108% YOY.

Khé&i ngoai chi ban rong trong cac thang 3, 6, 7, 8 va 12 trong khi mua rong & cac thang con lai trong
nam. Trong thang 5, mlrc mua rong dat hon 22 nghin ty. Trong thang 10 kh&i ngoai mua rong hon 9
nghin ty déng véi ma MSN dugc mua hon 10 nghin ty déng.

Kh&i ngoai cling tap trung vao san Upcom khi mua rong 2,637.05 ty déng va tap trung mua rong manh
nhat vao cdc ma nhu VEA (937.13 ty déng), POW (878 ty dong), VTP (568.78 ty dong), QNS (560.86 ty
doéng), VGT (259.66 ty dong).

Dong vén ngoai d6 vao thi trvdng Viét Nam tiép tuc tang vdi ty 1é ting 50.5% so vdi cudi ndm 2017.
Ngoai ra thj trwong Viét Nam 13 thj trwong duy nhat trong khu viee Chau A sau Trung Qudc di nguoc
khu vye cling nhu gid tri mua rong tai Viét Nam rat |&n so véi GDP va so vai dit liéu qué khir.

D6 thi 34: GTGD rong khdi ngoai 2013-2018 Bang 11: Dong von ngoai tai Chau A (triéu USD)
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Ngudn: Bloomberg, BSC Research
D6 thi 35: Dién bién giao dich khdi BTNN trén HSX D06 thi 36: Dién bién giao dich khadi BTNN trén HNX
Ty VND Ty VND
60,000 50,710 2000 1,404
25,498 24,742 30133 1500 856 ’ 101,%,’144
40,000 ]741' 21586 25795017712 15101 >V 1000 h4go _ 494 N 388 483 522 394 474
20,000 |/ 12,787 14,592 12,80854 500
0
0 -500
20,000 (15350 (14, 1M 1063) 1900 w7}
i (16,294) (18,7758, 599 ' g 10674 -1500 (440)  11°{]q)
40,000 | (18:326) s 355170 d3351)16,750) (20560) 2000 |y 5q) (1458) (132
N X % X X X R R KRR XX :éﬂﬁﬁﬁﬂﬁﬂﬁﬁﬁﬁ
Sg833F858g3539 33333885389
mmmm NDTNN mua mmmm NDTNN ban mm Viua DTNN S Bin DTNN e====Chénh |&ch

Bloomberg: BSCV <GO> https://www.bsc.com.vn// | 35



BSC BSC RESEARCH

Vietham Macro & Market Outlook 2019

Ngudn: Bloomberg, BSC Research

Kh&i ngoai mua rong manh cdc m3 VHM (25,978 ty), MSN (13,305 ty), VRE (3,828 ty), YEG (2,579 ty)
trén HOSE va ban rong manh cac m3 VIC (- 9,949 ty), VIC (-2,511 t}), HPG (-1930 ty), VNM (-1,595), CTD
(-366 ty).

Khéi ngoai mua rong manh cac ma SHB (354 ty), PVS (271 ty), SHS (158 ty), CEO (99 ty) trén HNX va ban
rong manh cac ma VGC (-1,057 ty), VCG (-868 ty), NDN (-128 ty), ACB (-117 ty), VIX (-98 ty).

D6 thi 37: Top 10 ¢8 phiéu mua rong DPTNN trén HOSE D6 thi 38: Top 10 ¢6 phiéu mua rong DTNN trén HNX
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Ngubn: Bloomberg, BSC Research
D6 thi 39: Top 10 ¢8 phi&u ban rong BTNN trén HOSE D6 thi 40: Top 10 cd phi&u ban rong DTNN trén HNX
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2 quy ETF ETF VNM va FTSE VN tidng gidm trai chiéu vé quy mé tai sdn va chirng chi phat hanh trong
nam 2018.

Do thi 41: Téng TS va chirng chi quy VNM Do thij 42: Téng TS va chirng chi quy FTSE VN
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Ngudn: Bloomberg, BSC Research

Quy ETF VNM tang 7% quy mo tur 20 triéu ching chi quy trong ndm 2017 |én 21.4 triéu chirng chi quy
trong 2018. Trai nguoc véi da tdng quy mé, murc tai san giam 5.53% tir 336.3 triéu USD xudng 317.7
triéu USD.

QuY ETF FSTE gidm 8.3% quy mé tir 9.46 triéu chirng chi quy ndm 2017 xudng 8.67 triéu ching chi quy
trong 2018. Nguwoc lai, mirc tai san giam 0.4% tir 249.88 triéu USD ndm 2017 xudng 249.87 triéu USD
nam 2018.

QuY ETF VN30 tdng 74% quy mé tlr 170.2 triéu chirng chi quy nam 2017 1én 295.6 triéu chirng chi quy.
Mtrc tai san cling tang 55.7% tur 2,717.79 ty VND trong 2017 1én 4,217 ty VND nam 2018.
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NGi tiép da tang trong ndm 2017, VN-Index duy tri ting diém manh trong 3 thang dau nam, dat dinh ky
luc 1,204 diém. Dong tién d6 manh vao chirng khodan, tam ly tich cuc, KQKD doanh nghiép cai thién va
nhitng dot IPOs tao hiéu (rng tét da gilip thi trwdng tao ky luc madi vé diém sé, vén hda va thanh khoan
cling duwoc cai thién rd rét. Tuy nhién thj trudng sau d6é d3 suy yéu nhanh chéng véi sy di xudng cla
dong tién, tdm ly bat an trudc bién dong phirc tap cla thi truong thé gidi trwdc cudce chién thwong mai
Hoa Ky - Trung Qudc, dong thai ting |3i suat cha FED va gidm gid ndi té cha khu vuec thi truéng mdi néi.
VN-Index d3 gidm trong phan I&n thoi gian 9 thang con lai. Chi s6 hién dang giao dich gidng co trén ving
tich Ity ddy ngdn han tir 880 — 900 diém. Thj trudng phan héa va van dong tich cwc & mot s6 nhém
nganh huédng Igi ngan han tir cudc chién tranh thwong mai, tuy nhién thanh khodan ciing kha han ché.
Mot s& xu thé van dong clia cac nhém ¢6 phiéu chinh ndm 2018 (Dién bién nganh cé phiéu ndi bat Phu
luc 15 va Phu luc 16):

e Van dong dinh hué'ng xu hwéng Ién tir KQKD néi bat. 3/11 nganh cip 1 van déng tich cyc gdbm cé
Ngéan hang (VCB, ACB, MBB), Tai chinh (B4t d6ng san trong tdm nhu VIC-VHM, DXG, NLG) va Tién ich
cdng déng déu co cai thién lgi nhudn manh va tét hon so vdi thi truong.

e Van déng theo ky vong IPOs va thodi vdn nha nwéc tai cdc cong ty niém yét va lan séng niém yét
md@i. Nhitng thuong vu IPOs doanh nghiép nha nudc thuc hién trong quy | nhv BSR, POW, OIL,
nhitng c6 phi€u niém yé&t méi cla khdi tw nhan (HDB, TPB, FRT, VHM, TCB, YEG, HPX), va c6 phiéu
thodi vén SCIC (VCG) thu hut dong vén nha dau tw nuédc ngoai va cé hiéu ing kha tich cuc 1én thi
treong & mot s thoi diém, nhat 13 trong quy |. Xu hudng dau tv vao thj truong OTC, mua khi mdi
niém yét dén dau lan séng niém yét trén thi trwong chinh ddc biét & nhdm cd phiéu Ngan hang dién
ra vao nam 2018. Tuy nhién hiéu &ng nay giam rd rét vao nira cudi ndm 2018 do hoat déng c6 phan,
thodi vén nha nuwdc déu cham tré va khong thu hiat duoc nha dau tu.

e Van ddng cung KQKD cai thién manh nhé& hiéu (rng tich cwe tir cudc chién thwong mai Hoa Ky -
Trung. Cudc chién thuong mai Hoa Ky - Trung mét mat anh hudng khong nhé dén dong tién, tam ly
va dién bién thj trwdng mat khac lai mang co hoi ngdn han cho mét s& nganh cé quy mé san xuat Ién
va canh tranh véi hang hdéa Trung Qudc xuat khau sang Hoa Ky. Nhitng c6 phiéu thdy san (VHC, ACL,
CMX, ANV), c6 phiéu dét may (VGT, HTG, TNG, GIL), cd phi€u khu cdng nghiép hoi phuc va tdng kha
manh vao nira sau ndm 2018 khi cudc chién thwong mai dién ra.

e Van ddng cung bién ddng chia hang héa thé gidi. Nhiéu hang hda co ban thé gidi ting tét gdbm giad
dau, gas, kim loai, ... trong quy | ndm 2018 d3 anh hudng tich cyc 1én gid cé phi€u hoat dong trong
nganh. Tuy nhién sy dao chiéu cla hang hda thé gidi trwdc vién canh kinh té thé gidi tang trudng
chdm va cudc chién thuong mai leo thang cling khién nhém cé phiéu nay van dong tang giam bat
thuwdng. Cadc nhédm c¢d phiéu nay phai ké dén c6 phiéu dau khi (GAS, PVD, PVS), c¢6 phiéu thép (HPG,
HSG, NKG).

e Van dong theo cac ¢ phiéu I&n. Nhdm c6 phiéu VN30 ting diém vuot trdi so vdi cdc nhdm cd phiéu
khac nh& hoat ddng mua vao cla khéi ngoai va hiéu &rng tir cdc thwong vu mua thoa thuén cé gia tri
ty USD. M3t bang dinh gid ca nhém c¢6 phiéu VN30 day lén dinh tai mdc P/E 19.9 [an trong khi VN-
Index 1a 21.75 lan vao dau thang 4.
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D6 thi 43: Téng gidm nganh cap | _ICB trong ndm 2018
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Ngudn: FiinPro, BSC Research

D6 thj 44: Van ddng nganh cip | _ ICB trong nam 2018
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Trién vong thi trudng 2019

Chung téi danh gid cac yéu t6 tac dong dén trién vong TTCK 2018 trén co s& xem xét cac khia canh (1)
M@éi trworng kinh té va trién vong kinh t& vi mé, (2) Néi tai thi trwong, (3) Cac dong vén, (4) Kinh té thé
gidi va (5) Cac van dé khac. TTCK van duoc hd tro bdi kinh t& vi mé 6n dinh, méi trwdng kinh doanh cdi
m& tao diéu kién cho Doanh nghiép phat trién tuy nhién kinh té thé gidi tang trwdng chadm, cudc chién
thwong mai Hoa Ky - Trung Quéc chua cé hoi két van 13 thach thire khong nhé 1én thi trvong trong ndm
2019. Quy mé thj trwong tiép tuc mé rong nhd 16 trinh niém yét mdi, thodi vén c¢d phan héa. Dong vén
ngoai duoc ky vong van chay vao thi trudng nho trién vong nang hang thi trudng. Mat bang cé phiéu d3
vé vung hop ly hon tuy nhién bién ddng tir bén ngoai van 13 yéu t& khé luong va lam phic tap hon dién
bién thi trworng 2019, vén duoc du bdo cd nhiéu thach thire.

Bang 12: Cac yéu td anh huwéng dén TTCK trong ndm 2019

STT Néi dung Tac déng  Chiéu hudng tac dong

Déan s, thu nhap va dé thi héa eccoe Dai han
Tang tredng t6t nh& chuyén dich co cdu
nganh kinh té€ va hdi nhap manh vdi thé gidi
Ban hanh Luat phong chéng, tham nhiing

eccoe Trung va dai han

MG Co s& phap ly quan trong phong

. nam 2018 nglra, phat hién, x& ly tham nhiing
1 trwong - S ~
kinh t& Xgp hang 69/140 nén kinh té _ cooe ,
Cat giam thu tuc hanh chinh va diéu kién vene Cai thién chat lvgng, minh bach, cai
kinh doanh thién quy tic ng xtr
HO tro doanh nghiép vira va nhd, doanh cove Tao hiéu (rng lan téa cdng déng
nghiép kh&i nghiép va cubc cach mang 4.0 doanh nghiép va xa hoi
Luat chirng khodn sira d6i, du kién thong cesee Minh bach thi truong, bao vé va tao
qua va hiéu lyc trong nam 2020. thuan lgi cho NDT nudc ngoai.
Nang hang TTCK (trién vong vao 6/2019) rbrgn*:g“;:f”mggt%?grﬁézg'e” chat
Nditai  CO6 phan héa, thodi vén nha nudc eece Cung cap hang hda chat lvong
2 thi Doanh nghiép tw nhan phat trién tao nén © s uw ,
truong  cho hoat dong IPO va M&A seee Thic day tdng trudng
Murc d6 cai thién lgi nhuan XYY Dinh gia thi truong
Vén hda, thanh khoan thj trudng cai thién ccoe Mtrc d6 hap dan cua thij truong
Hoan thién thi trwdng Phai sinh eeco Mrc d6 hap din va da dang cla TT
L3i suat va ty gia 6n dinh sccoe Dinh gid thi trwdng va dong tién
Céc e , .. Dong tién dau tu méi nho trién
3 dong Dong tién dau tw nwédc ngoai eoce vong nang hang
von Tang trudng tin dung than trong, quan ly oo A
chit ché dau tu chirng khoan, BDS oo Han ché ri ro thi trudng
Cac hiép dinh thuvong mai eoee
Cdcvdn N cong chinh phi cao, tuy nhién giai ngan veoe Dau tw cong 2019 cé du dia tang
4 de cham 2018 b6 sung ngudn cho 2019 truwdng
khac Tang von ngan hang theo chuan Basel Il seee An toan hé théng, tin dung bén virng
Cac van dé dia chinh tri eoe
5 K”l,h te Cudc chién thwong mai Hoa Ky - Trung XYY Anh hu‘dng_trleﬁn vong kinh té va
thé gidi thuong mai thé gigi
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FED nang 13i suat, du kién 2 1an 2019 va 1

3n 2020 eoco Anh hudng dong vén ngoai

Céc nén KT 1&n tang trudng cham lai ecoe A\nh huGng Trién vong tang truong
’ ’ va XNK

Brexit, ng cong va van dé ngan sach Y ooe Tiém 4n bat 6n dinh

OPEC cat giam san lwong dau ooo

Cac van dé dia chinh tri ooo Tiém an bat 6n dinh

Ngudn: BSC Research

Dw bdo thi trwo'ng chirng khoan nam 2019

e Thi trudng trong qua trinh hinh thanh vung tich Ity sau khi tao dinh ndm 2018. M&t bang c6 phiéu
d3 giam vé mirc hop ly va toc do ting trudng loi nhuan cta Doanh nghiép van duy tri tot a co s&
cho viéc tao nén giad hd tro thj trudng trong ndm 2019. Dy bdo theo 3 phuong phap VN-Index sé&
khoang tir 800.3 dén 1,265.6 diém, trong tdm tai 1,050 diém. Pa tang diém s& phu thudc vao dong
tién madi, ky vong vao kha ning nang hang Ién thj truéng mdi ndi so cap cla FTSE.

e SO cdng ty niém yét, dua vao s6 ting trwdng binh quan 5 ndm 13 8.5% va diéu chinh du bdo 5% do
nhiéu cd phi€u niém yé&t upcom sau IPOs. S6 tai khoan dya ting trwdng binh quan 12%/nam trong 5
nam, du bdo tang 5% tuong quan vai doanh nghiép niém yét. Lwong mua rong giam do khéng con
hoat déng ban vén I&n trudc khi niém yét, xem xét dén 1 phan khad nang nang hang. Thanh khoan
tdng binh qudn 22%/ndm trong 5 nam, du bao chi tdng 10% do thj trwdng qua dinh va giao dich
thdéa thuan sé& giam. Von hoa thi trwong tang binh quan 38%/nam trong 5 nam, dy bao ting 10%
twong quan véi mirc tang gid va hoat ddong chuyén san va niém yét méi.

e EPS VN-Index toan thj trudng (Téng LNST/Téng KLCPNY) 4 quy gan nhat 2,262 ddng, mic tang
trwdng binh quan 4 nam khoang 6%. U'dc tinh tadng 5% lén 2,390 dong ndm 2019. Trung binh giira
khodng gid VN-Index du bdo thi P/E va P/B VN-Index ndm 2019 dy bdo lan lwot 15.7 va 2.5. Twong
tw, P/E va P/B HNX-Index ndm 2018 dyv bao Ian lvgt 10 va 1.0.
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Bang 13: Cac chi bao thi trwd'ng qua cac nam va dy bao cho nam 2019

Cac tiéu chi N&m2016 | N&m2017 | Nsm2018 | Dyfbee
Tiéu chi chung
Chi s6 chirng khodn
- VN-Index 664.8 984.2 892.5 1,050.0
% tdng trwdng 14.8% 48.0% -9.3% 17.6%
- HNX-Index 80.1 116.9 104.2 115
- UPCOM-Index 53.8 54.91 52.8 55
S8 cong ty niém yét 1,103 1,417 1,623 1,706
% tdng truéng 5.6% 28.5% 14.5% 5.0%
- VN-Index 320 349 384 404
- HNX-Index 376 383 356 390
- UPCOM-Index 407 685 883 912
S8 Tai khoan (nghin TK) 1,690.0 1,902.0 2,167.0 2,275.4
% tdng trwdng 7.6% 12.5% 13.9% 5.0%
- Tai khoan nudc ngoai 20.1 23 28.8
- Tai khodan trong nudc 1,670.0 1,879.0 2,138.2
Vén héa thj trworng (Ty USD) 78.4 148.5 173 190.3
% tdng trudng 26.9% 89.4% 16.5% 10.0%
GT mua ban rong khéi ngoai TT niém yét (Triéu USD) (355.1) 950.0 1,875.0 500.0
Tiéu chi thanh khoan
GTGDBQ /phién 3 san gdbm théa thuén (Triéu USD) 136.9 217.8 280.1 308.11
% tdng trwdéng 16.9% 59.1% 28.6% 10.0%
Vong quay thanh khoan TT (vong quay CP/nam) 0.6 0.7 0.5 0.5
- HSX 0.6 0.7 0.6
- HNX 1.0 1.1 1.0
- Upcom 0.1 0.1 0.1
C6 phiéu giao dich BQ trén 1 triéu USD/ngay 23 45 58 55
Cac chi sé co ban
VN-Index
-P/E 15.6 19.3 15.6 15.8
-P/B 2 2.8 2.4 2.5
HNX-Index
-P/E 10 14.1 9.0 10.0
-P/B 0.9 1.2 1.0 1.0

Ngubn: BSC Research
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Du bdo diém sé VN-Index nam 2019

Chung toi sir dung 3 phuong phap P/E, phuong phap ¢ phiéu trong s6 |&n, phuwong phdp PTKT dé dv
bdo VN-Index. VN-Index dugc du bdo cé van déng gia tir 800.3 diém dén 1,265.6 diém vdi vung gid
trong tdm tai 1,050 diém vao cudi ndm 2019. Dy bdo trén dya trén danh gia cac c6 phiéu hién hiru, mirc
dd thay déi s& tuy thudc vao mirc gia |én san va trong s6 cla cac c¢d phi€u niém yé&t mai anh hudng l1én
chi s8. Cac phuong phap dy bdo VN-Index cu thé nhu sau:

e EPS thitrwdng dy bdo trén binh quan cac nhan dinh cong ty chirng khoan va cac t8 chirc tai
chinh cho ndm 2019, céc cé phiéu khac |ay gia dong clra ngay 24/12.

e Dy bdo PE thj trwdng 18y & mirc 15.7, twong duwong véi vung day trong nam 2018.
e Diém s6 VN-Index xay dung trén co s& EPS (hé sé chia VN-Index) ndm 2019 nhan vdi P/E dy bao.

Dy bdo EPS thj trwong
Dwa trén lgi nhuan sau thué binh quan cla cac nhan dinh tir cac cdng ty chirng khodn va té chirc tai
chinh vé&i cac cong ty cho ndm 2019. K&t qua duoc biéu hién tai bang dudi:

Date EPS dy bdo Téng trwdng so v&i EPS 2015
12/31/2019 67.7 18.6%

Lgi nhudn tang truedng dén chd yéu VHM va nhdm ngén hang gébm VCB, BID, VPB, MBB, HDB, va TPB.
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Ngudn: Bloomberg, BSC Research

Dy bdo VN-Index trong nam 2019
Nam 2019

Kich ban VN-Index 1,062.9
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e Phuong phap nay dwa nhan dinh gia cla cac cd phiéu chi chdt trong ndm 2018 cho 6-12 thang
tdi bdi cac cong ty chirng khodn va té chirc tai chinh trong nwdc va quéc té thuc hién.

e Chisd VN-Index dugc xay dung dua trén gid binh quan (gid binh quan sd hoc tat cd cac dy bado
gid), gid cao nhat, gia thap nhat cla 35 ¢ phiéu cé quy md 1&n nhat (chiém ty trong 84.7% VN-
Index). Céc c6 phiéu khac |ay gid dong clra ngay 12/12.

e Cac cb phiéu ROS, EIB, HNG khéng cé du bao duoc |8y gid dong clra 12/12 13 gia tinh chi 8. C6
phiéu BVH cé mirc ting vuot so vai nhan dinh tich cuc nhat tai thoi diém tinh chi s6.

K&t qua tinh todn nhu sau: (Phu luc 17)
Gia muc tiéu Gia téi da Gia tdi thiéu

VN-Index 2018 1,058.8 1,169.2 961.8

Ngudn: BSC Research

Chung t6i sir dung thém phuong phéap phan tich k§ thuat véi nhédm 30 c6 phiéu cé ty trong Ién nhat dé
bd trg két qua du bao thi trwdng. Tap trung vao kich ban tich cyc va tiéu cuc nhat cda cac ¢ phiéu chl
trong trong chu ky trung han 1 nam.

e Chisd VN-Index dugc xac dinh bang gia dinh va ddy du bao cla 30 c6 phiéu cé ty trong Ién nhat
(chiém 82.96% vdn hda thi truérng), céc c6 phiéu khac 13y gia tai thoi diém 12/12/2018.

e Sir dung d6 thj ki thuat tuan, gid ddy cha do thi cdc c6 phi€u xem xét |a vliing gid tich Illy chat
ché trudce khi ting gia hodc gdbm cac dudng ki thuat va 1a viing hd tro manh thuong |1a ngudng
hd trg 2, con gia dinh 1a gid xac dinh bdi cadc duwong Fibonacci mé rong, budc séng, kénh gia,
dinh cli va mo hinh duoc ghi nhan....

K&t qua tinh todn nhu sau: (Phu luc 18)
Gia téi da Gi4 t6i thiéu

VN-Index 2018 1,265.6 800.3

Ngudn: BSC Research
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Thailand Malaysia Vietnam Philippine Indonesia > nuoe China

NSm Asean
XNK | £% | XNK | £% | XNK | £% | XNK | +% XNK | +% XNK | +% XNK | +%
2018 yoy| 476 9% | 458 11% | 468 | 10% | 173 6% | 368 | 11% | 1,943 | 10% | 4,638 | 11%
2017 436 | 11% | 414 | 15% | 426 | 21% | 163 15% | 330 | 16% | 1,770 | 16% | 4,176 | 12%
2016 392 | -2% | 359 -4% | 351 | 7% | 142 9% | 285 -1% | 1,529 | 1% | 3,730 | -4%
2015 401 | -8% | 373 | -16% | 328 | 10% | 130 2% | 288 | -18% | 1,520 | -8% | 3,903 | -8%
2014 436 | -4% | 441 2% | 298 | 13% | 127 7% | 351 -5% | 1,653 | 1% | 4,260 | 2%
2013 455 0% | 431 1% | 264 | 16% | 119 4% | 368 -4% | 1,637 | 2% | 4,195 | 6%
2012 455 6% | 426 2% | 227 | 12% | 114 5% | 382 0% | 1,605 | 4% | 3,941 | 9%
2011 431 | 20% | 416 14% | 204 | 30% | 109 2% | 384 | 28% | 1,543 | 20% | 3,618 | 18%
2010 359 | 32% | 365 30% | 157 | 24% | 106 31% | 300 | 36% | 1,287 | 31% | 3,063 | 35%
2009 272 | -18% | 281 | -21% | 127 | -9% 82 | -23% | 221 | -15% 982 |-18% | 2,269 | -9%
2008 333 | 21% | 356 10% | 139 | 22% | 106 0% | 259 | 105% | 1,192 | 26% | 2,503 | 13%
Binh quan 3% 2% 21% 5% 3% 5% 7%

Ngubn: Bloomberg, BSC Research

Phu luc 2. Gia tri XNK/GDP ctia 5 nwéc Asean va Trung Quéc trong 10 nam (Ty USD)

5 nudc Asean (binh

Nam Thailand | Malaysia Vietnam Philippine Indonesia quan gia quyén) China

2018F 100% 139% 196% 52% 34% 79.4% 36%
2017 96% 132% 196% 52% 33% 76.7% 34%
2016 95% 121% 172% 46% 30% 71.1% 33%
2015 100% 126% 169% 44% 33% 74.3% 35%
2014 107% 130% 164% 45% 39% 78.8% 41%
2013 108% 133% 154% 44% 40% 78.0% 44%
2012 115% 135% 151% 46% 42% 79.2% 46%
2011 116% 140% 146% 49% 43% 80.1% 48%
2010 105% 143% 137% 53% 40% 77.3% 50%
2009 97% 139% 120% 48% 41% 75.8% 44%
2008 114% 154% 140% 61% 51% 91.3% 54%

Bloomberg: BSCV <GO>

Ngubn: Bloomberg, Trading Economics, BSC Research
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Phu luc 3. Anh huéng cta bién dong gia dau 1&n nén kinh té& Viét Nam

Anh huéng tich cuc

Anh huéng tiéu cuc

1. Tac dong tich cwc véi tiéu dung chia ngudi
dan va hoat ddng ctia doanh nghiép.

Viét Nam |a mot nwdc nhap khdu rong cac san
pham tr ddu mo nén gia dau giam ciling gilp gia
nhap khdu cadc sdn phdm nay giam déng ké.
Ngudi dan tiét kiem duogc chi phi cho giao théng,
tlr d6 tang tiéu dung cho nén kinh té. Chi tiéu
tiéu dung trong nén kinh té€ dugc cai thién, téng
murc ban |& hang hda va doanh thu dich vu tiéu
dung rong nam 2015, 2016, 2017 ting lan luot
8.4%, 10.2% va 10.9%.

2. Hiéu qua cGia DN duoc cdi thién gép phan
thu ndi dia tir thué ting manh déng gép tich
cwc cho NSNN. Anh huéng tich cwe dén gia 8
phiéu cuia cidc doanh nghiép cé ty trong chi phi
nhién liéu I&n nhw vén tai.

Dién hinh la ngudn thu ngan sach nha nudc ting
manh t&r nhdm doanh nghiép tu nhan trong cac
nam cé gid dau trung binh gidm 1a 2015, 2016
vGi mirc tang 15.5% va 21.18%. Mrc nay lai chi
con tang 15.26% trong ndm 2017 va giam 1.27%
trong 11 thang 2018 khi gia dau héi phuc manh
meé.

3. Lam phat duoc kiém soat thap, kinh té vi mo
on dinh hap dan hoat dong dau tuw.

Gid dau gidm manh tac déng truc ti€p tdi nhdm
giao thdng va nhém dich vu dién nudc, chat dét,
vat liéu xay dyng va gidn tiép va gidn tiép 6n
dinh nhém luwong thuc, thuc phdm, dn udng
ngoai gia dinh. Nh¢ dé CPI trong nam 2015 dat
murc thap ky luc 13 0.63%. Xu hudng gid dau tang
tlr ndm 2016 dén 2018 da day chi s6 CPI tidng
4.74% nam 2016, 2.6% nam 2017 va 3.59% trong
11 thang dau ndm 2018

4. On dinh I3i suat va ty gia.
Gia dau giam gilip ngan hang nha nuéc va chinh
phd c6 thém du dia diéu chinh cdc co ché va

1. Lam gidm ngudén thu NSNN tir dau thé.

Thu ngén sach nha nudc tir dau thd gidm 32.5%
nam 2015 va 40.59% nam 2016 do giad dau thé
gidi gidm manh. Giad dau phuc héi trong nam
2017 va 11 thang nam 2018 da giup thu ngan
sach nha nudc tir ddu mo tang 23.44% va 9.69%.

2. Anh hudng tiéu cwc dén cac doanh nghiép
nganh dau khi va gia ¢ phiéu cha cac doanh
nghiép nay

Giad dau gidm manh va bién doéng cling anh
huwdng tiéu cuwc dén cac doanh nghiép dau khi,
dac biét 1a cdc doanh nghiép khai thac dau thd
va gian khoan.

3. Hoat déng thu hat d3u tw déi véi cac nganh
6 lién quan dén dau khi bi dnh hwéng.

Gia dau giam cling s& tao 4p lwc dén cac dy an
tim kiém va khai thac ddu mé mdi. Ngoai ra, céc
hoat dong thu hut vén dau tu m& rong dy an
cling gap kho khan khi gia dau giam do chi phi
khai thdc dau & Viét Nam con & mirc cao (30-70
usd/thuing) va hiéu suét cta cac nha mdy loc héa
dau chua cao.

4. Tac dong 1&n dén nganh cao su

Chi phi dau thé chiém ty trong dang ké trong chi
phi sdn xuit cao su tdng hgp. Do vy, gid dau
giam s8 truc tiép kéo theo sy gidm gid cao su
téng hop va anh hudng gian tiép dén gid cta cao
su ty nhién xuat kh3u trén thi trudng hang héa
thé gidi.

Bloomberg: BSCV <GO>
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chinh séch dé thyc hién cac muc tiéu kinh té dé
ra nhu én dinh ty gid, 13i sudt. Tir d6 kich thich
ngudi dan guri tiét kiém bang dong ndi té vao
ngan hang va doanh nghiép, cac hé kinh doanh
nhé |& ddy manh vay vén dau tu.

Phu luc 4. Cac Nganh huéng lgi tir xu hwéng gia dau giam

Nganh héa chat Cac san phdm hoda chat dau vao nhu lwu huynh, dau géc, nhya dudng... 1a
san pham cla loc héa dau nén giad dau thap sé giup gia nguyén liéu dau vao
cla cdc DN ré hon. Ngoai ra, gid dau thap cling giup tiét kiém chi phi van
chuyén khi phan I&n cac nguyén liéu dau vao cha san xuat hda chat tai Viét
Nam d&u |3 hang nhap khau.

Nganh phan bén Gia khi dau vao cla cac doanh nghiép san xuat phan ure duoc tinh theo 46%
gid dau FO thj trwdng Singapore thang trwdc nén cac doanh nghiép phan bdn
duoc huwdng loi truc tiép khi gid dau giam. Dai véi phan dam, gid khi chiém
60-70% chi phi san xuat nén viéc gia dau giam s& giup chi phi giam dang ké.
Da8i véi phan 1an, do gid lvu huynh van déng cung chiéu vdi gid dau nén gia
dau gidm sé& giup cdc doanh nghiép sdn xuat phan 1an hudng lgi. Ngoai ra,
phan bén 1a nganh cé chi phi vdn chuyén |&n nén viéc gid nhién liéu gidm
truc ti€p gilp cdc doanh nghiép tiét gidm duoc chi phi.

Nganh nang lwgng D3u thé va khi 13 nhién liéu dau vao chinh cta cdc nha may nhiét dién. Viéc
gid khi trén bao tiéu dugc tinh dya theo gia thi trudng dau FO s& gilp cac
doanh nghiép nhiét dién khi huédng lgi tryc ti€p tir viéc suy gidam cua gia dau.
Hién tai chi phi khi dang chiém gan 68% doanh thu cla cac nha may dién.

Nganh sadm I6p Gia dau gidm khién gia cao su tdng hop gidm do dau chiém 15% chi phi san
xuat, déng thoi tao ap lwc khéng ting gid cao su tu nhién do cao su téng hop
va cao su tu nhién 13 2 dong sdn pham thay thé. Do vay gia cao su dugc dy
bdo 6n dinh va it cé bién dong tang gid gilp cai thién chi phi dau vao cla cac
doanh nghiép sam 16p.

Nganh nhya Hat nhua duoc sdn xuat tir ddu mo va khi thién nhién, do d9, gid hat nhya cé
ma&i quan hé chit ché, cung chiéu véi dién bién gid dau. Gia dau gidm gidp
doanh nghiép tiét gidm chi phi san xuat, nhap khau nguyén liéu, tlr do cai
thién bién lgi nhuan cho cac doanh nghiép nhua.

Nganh van tai Chi phi nhién liéu xdng dau chiém 30-35% chi phi van tai duong bd, 20-30%
trong dudng bién va 30%-40% véi dudng hang khong. Do vy, gia dau gidm
€6 tac dong tich cuc, giup hoat dong doanh nghiép ndi chung cling nhu

doanh nghiép van tai ndi chung tiét gidm chi phi, ha gia thanh san phadm dich
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vy, nang cao lgi nhuan. Ngoai ra nganh bdn Ié va nganh thuc pham, logistics,
du lich cling dugc huwédng loi dang ké khi gid dau gidm do chi phi van chuyén
gidm clng cac tac dong cdng hudng tir sy cai thién chi phi tir cdc nganh ¢é
lién quan.

Nganh vat liéu xay | Tuy gid dau gidm khéng tac déng truc ti€p vao hoat dong san xuit, nhung
duwng cac doanh nghiép trong nganh vét liéu xay dung sé dugc hudng 1oi tir chi phi
van tai giam do gid dau giam.

Phu luc 5. Dy doan ting trwd'ng kinh té& cac quéc gia trong rd Dollar Index

Ty trong GDP Lam phat
Quéc gia | Dollar Nhan dinh
index | 2018 2019 | 2018 | 2019

Trong khi ting trudng viéc lam & Hoa Ky cham lai, ting
trudng tiéu dung van vitng chic, dugc hd tro tir mitc ting
trudng tién lwong khi thi treong lao ddng that chat hon nita.
Murc dau tu kinh doanh s& tang trudng manh mé& trong ndm
2019 va 2020 nho sy cai cach thué cla Téng théng Trump va
cac diéu kién tai chinh hd tro cho xu huéng dau tw kinh
doanh. Cac kich thich tai khéa I1én dwoc ban hanh vao nam
2017 va 2018 van dang tiép tuc, mac du sé trd nén yéu di vao
nam 2019; ngan sach s& c6 anh hudng trung lap rong rii dén
hoat dong nam 2020.

Hoa Ky 2.90% | 2.70% | 2.10% |2.15%

Tang trwdng duoc wéce tinh & mirc vira phai. Chinh sich tién
té phu hop va chinh sach ndi 16ng tai khda s& hd trg nhu cau
tiéu thu trong nwdc, dac biét 1a tiéu dung tw nhan va nhu cau
viéc lam. Ho kinh doanh d3u tw s& vin ndm & muc cao, phan
EU 57.60% | 1.90% |1.80% | 1.80% |1.90% | &nh cac diéu kién tai chinh thuan loi va nhu cdu m& réng ning
Iwc sdn xuat cla nén kinh té. Lam phat duoc du bdo s& tang
dan, khi mirc tang tién lwong chuyén thanh déng lyc tang cla
lam phat co ban. Lap trudng tai khéa khu vuc déng euro dy
kién s& ndm & trang thai mé rong nhe trong ndm 2018-2020.

Tang trudng kinh t& dwoc dy doan s& duy tri khodng 1% trong
nam 2018-19, vi lgi nhuan doanh nghiép cao va thiéu hut lao
ddéng thic ddy dau tu kinh doanh. Ngoai ra, viéc lwvong ngudi
lao ddng ting s& ho tro cho tiéu dung tw nhan vao ndm 2019.
M3c du viéc tdng thué tiéu thu vao thang 10 ndm 2019 sé& tam
thoi lam gidm nhu cau, ting trwdng dy kién s& ti€p tuc vao
dau ndm 2020, duoc hd tro bai chi tiéu cla chinh phi va Thé
van hdi Olympic 2020 tai Tokyo. Tang truwdng bén virng, két
hop v&i gid dau cao hon, du kién s& ting lam phat 1én 1%
(khdng bao gbm tac dong tang thué tiéu thu) vao ndm 2020.

Nhat Ban 13.60% | 0.90% | 1.00% | 1.00% |1.40%

Tang trudng duoc dy bdo s& tang nhe vao nam 2019 trudc
khi cham lai vao ndm 2020, véi gia dinh réng cé mdt Brexit
suon sé roi khoi EU. Mot s6 sw khdng chic chan lién quan dén
Brexit s& van con cho dén khi cé sy rd rang vé cac thoa thuan
Anh 11.90% | 1.30% | 1.40% | 2.50% |2.30% | giao dich trong twong lai. Mét chinh séch tai khéa ma rong va
sy phuc hdi cham trong xuat khau du kién sé& hd tro ting
trwdng, trong khi cdc kich thich tién té s& dan dugc rut lai.
Lam phat duoc dy bdo s& ting dén 2% vao cudi ndm 2020.
Véi lam phat trén muc tiéu va nhirng bat 6n I&n con lai, chinh
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sach tién té s& binh thwdng héa vdi tc dé rat cham. Su thuc
day tai khéa dy kién s& dat dinh vao ndm 2019.

Canada 9.10% | 2.10% | 2.20% | 2.30% |2.10%

T6c d6 ting trudng kinh t& Canada & mdrc vira phai véi mirc
tiéu thu cham lai d& d4p (rng véi sy gia tdng nhod hon gid nha
&, va viéc |am va xuat khiu trd vé muirc binh thudng khi ting
trudng cla Hoa Ky bat dau suy gidm. That nghiép duoc dy
béo s& van & gan murc thap ky luc va lam phat sé& tang [&n hon
2%.Ngan hang Canada dy kién s& ti€p tuc rat cac bién phap
kich thich tién t& dé &n dinh lam phat quanh murc trung binh
cla nhdm muc tiéu trung han 1-3%. Trong khi chinh sach tai
khéa dugc du kién duy tri & mirc trung lap, viéc gidm tham
hut ngan sach co ciu s& gidm bét gadnh ndng cho chinh sach
tién té va tao thém chd dé hd tro nén kinh té trong truong
hop suy thodi bat ngd. Cac chinh sich than trong vi mo d3
duoc thit chit va thi trwong nha dat dang 6n dinh.

Ngudn: OECD, BSC téng hop

Phu luc 6. Nguén vay ng chinh phu (Don vi ty déng)

Tiéu chi 2016 2017 2018

Téng vay n¢ ctia Chinh ph 452,000 342,060 384,000
Trai phi€u chinh phd, BHXH, SCIC 336,000 243,300 275,970
Trai phiéu chinh phu 250,000 183,396 175,000
BHXH, SCIC 86,000 59,904 100,970
ODA 99,000 98,760 0
Trai phiéu ngoai té 17,000 0 0
Vay nwé'c ngoai 0 0 108,030

Ngudn: Quyét dinh 1011/QP-TTg, quyét dinh 583/QD-TTG va Quyét dinh 1011/QP-TTg ctia Thi tudéng
chinh phd, bdo cdo quyét todn va bdo cdo hang ndm NSNN, BSC Research.

Phu luc 7. Tinh trang thu-chi NSNN tir ndm 2013 dén 15/11/2018 (Ty déng)

Tiéu chi 2013 2014 2015 2016 2017 15/11/2018 2019
GDP danh nghia 3,584,262 3,937,856 4,192,862 4,502,733 5,007,857 5,512,079 6,043,037
Téng thu can déi 1,084,064 1,130,609 1,291,342 1,407,572 1,277,638 1,159,577 --
Theo du todn 828,348 877,697 998,217 1,014,500 1,212,180 1,319,200 1,411,300
Ngoai dy todn 255,716 252,912 293,125 393,072 65,458 - --
Téng chi can déi 1,277,710 1,339,489 1,502,189 1,574,448 1,451,638 1,166,771 -
Theo du todn 1,088,153 1,103,983 1,265,625 1,273,200 1,390,480 1,523,200 1,633,300
Ngoai du todn 189,557 235,506 236,564 301,248 61,158 - -
Bagi chi NSNN 236,769 249,362 263,135 248, 728 174,000 7,194 -
%GDP 6.60% 6.30% 6.30% 5.6% 3.47% 0.13% -
Dy todn 162,000 224,000 226,000 254,000 178,300 204,000 222,000
% Boi chi/tdng chi 18.53% 18.62% 17.52% 15.80% 11.99% 0.62% -

Ngudn: Bdo cdo quyét todn va bdo cdo hang ndm NSNN, Téng Cuc Théng Ké, BSC Research

Ghi chu:S6 liéu tir ndm 2013 — 2016 la s6 liéu quyét todn NSNN.

Bloomberg: BSCV <GO>
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S6 ligu ndm 2017 la sé liéu duwoc wdc tinh béi B6 Tai Chinh nhung chuwa dwoc quyét todn.
S6 liéu tir dGu ndm 2018 dén ngay 15/11/2018 duoc Iy tir Téng Cuc Théng Ké, GDP duoc udc

tinh dwdi tinh trang téc dé tdng trrdng nén kinh té ld 6.8%.

S6 liéu ndm 2019 duoc ldy tir D Todn Ngén Sdch Nha Nude Ném 2019 cda bé Tai chinh

Phu luc 8. Dy an B9 Giao théng van tai nam 2019

STT Téndy an Chi dau tv Tinh trang | Téng mirc dau Loai vén Dién tich str
dy an tw (ty dong) dung dat
Dy 4n dau tu xay dung Cuc Budng Dang V6n ngdn sach Trung | 126.54 ha
cong trinh duong sat do sat Viet Nam thyc hién | 60,272 wong
1 thi Ha Noi, tuyén Nam H®
Tay - Ngoc Khanh - Lang -
Hoa Lac - Ba Vi
Xay dwng tuyén dudng Bo Giao Pang V6n vay ODA -88.4% 336,410 m2
5 s3t d6 this6 1thanh phd | théngvantai | thwchién | 47,325 V&n ngan sach dia
H® Chi Minh, tuyé&n Bén phuwong -11.4%
Thanh - Sudi Tién
DAu tu xay dung coéng BO Giao Dang V6n ngén sach Trung 13,201,155
3 trinh ludng cho tau bién théng van tai thyc hién | 9,781 uong m2
trong tai lén vao séng
Hau
Pau tw xay dung cang B6 Giao Pang Vén ODA 848.7 ha
4 clra ngd quéc té Hai théng van tai thyc hién | 4,660 V6n trai phi€u Chinh
Phong thudc Hop phan A phd
- Giai doan khéi dong
Dy &n dau tu cai tao, S& Giao théng | Pang Vén trai phiéu Chinh 84.65 ha
nang cap Quéc 16 1 doan van tai thuc hién 2,709 pht
Km1027-Km1063+877 va
> Km1092+577-
Km1125+000, tinh Quang
Ngai
Tang cuwdng giao thong S& Giao théng | Pang thuc V6n ngén sach trung 88.093 m2
6 dd thj bén v’ﬁ’ng cho dv Van tai Ha Noi | hién 1,238 wong va ODA
an dudng sat dé thisé 3
Ha Noi

Ngubn: B6 gidm sat déu tu quéc gia, BSC téng hop

Phu luc 9. Dy 4n ctia B& Nong nghiép va phat trién néng thén nam 2019

STT | Tén dw an Chi dau tw -nnl,‘ trang T°“g,mffc dau Loai von Pia diém dau tw
dy an tu (ty dong)
Dy &n chuyén I?an Quap Iy iju‘ A
2 A i an Chuyén doi Von ngan sach
doi ndng nghiép R A wm Pang thuc .
1 N . néng nghiép bén T 5,101 | trung uvongva
bén virng tai o A hién
A virng tai Viét ODA
Viét Nam
Nam
Tinh Thanh Héa
Ngudn loi ven Ban Quan ly cac Dane thurc V6n ngdn sach | Tinh Nghé An
2 | bién vi sy phat dy 4n Nong hiéng ’ 225 | trung wongva Tinh Ha Tinh
trién bén virng nghiép - ODA Tinh Binh Binh
Tinh Phi Yén
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Tinh Khdnh Hoa
Tinh Séc Trang
Tinh Ca Mau
Tinh Ninh Thuan

Dau tu xay
dyng cong trinh

Ban Quan ly cac

V6n ngan sach

Thanh phé Ha Noi
Tinh Ha Tinh

Tinh Thira Thién Hué

3 ::;Jig:gt:;:gtta; dy an Néng :ig:g thue 194 | trung wongva | Tinh Binh Dinh
6n véd song nghiép j ODA Tinh Phu Yén
Hau Tinh Ninh Thuan

i Tinh Binh Thuan
gaur;gncl;"?_ﬁy loi Ban Quan ly ’ Pang thurc V6n ngan séc\h Tinh B%F Ninh

4 s oz . .~ | Trung wvong cac o 3,225 | trung wvongva Tinh Hai Duong
va Cai tao cac Hé , 5 X hién ) .

» SR dy an thay loi ODA Tinh Hwng Yén
thong Thay nong
Tinh Bic Giang
Tinh Bic Kan
Tinh Cao Bang
Tinh Dién Bién
Tinh Ha Giang
Phat trién co s& Tinh Hoa Binh
ha téng néng Ban Quan ly céc Pang thurc V6n ngan sach | Tinh Lai Chau

5 | thon bén vitng dy dan Nong hien ’ 284 | trung wongva Tinh Lang Son
cac tinh mién nghiép ; ODA Tinh L3o Cai
nui phia Bac Tinh Pha Tho

Tinh Son La
Tinh Thai Nguyén
Tinh Tuyén Quang
Tinh Vinh Phuc
Tinh Yén Béi
Quan ly va gidm
nhe rdi ro han
hin va\ I¥] qu Ban Quan ly , Pang thuc Von ngan sac‘h Tinh Dng Thap

6 | Tiéuvung séng Trung wong cac hien 135 | trung wongva Tinh Tién Giang
Mé Kéng ma du én thay loi j ODA
rong (ADB-

GMS1)
Tinh Ca Mau
Tinh Bac Liéu
Chéng chiu khi Tinh Séc¢ Tréng
hau tSpg‘hqp va | BanQuanly Pang thc V6n ngdn sach | Tinh Kién Giang
7 | sinh ké bén vitng | Trung wong cac hién j 1,670 | trung uvongva Tinh An Giang

dong bang song
Clru Long

dv an thay lgi

ODA

Tinh Béng Thép
Tinh Tra Vinh
Tinh Vinh Long
Tinh B&n Tre

Bloomberg: BSCV <GO>
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STT Tén dy an Chi dau tv Tinh trang Tong mirc dau Loai vén
dy an tw (ty dong)
Dy an thly dién tich nang Bac Ai Tap doan bién Tam dirng 21,101 | V&n Ngan sach trung
1 lwc Viét Nam uong
Dy an dao tao ngudn nhan lyc Tap doan bién Pang thuc 15,278 | Vén tin dung dau tw
cho cac nha may dién hat nhan tai | luyc Viét Nam hién phét trién cta Nha
) tinh Ninh Thuan nudec.
V6n dau tu nudc ngoai
Vén ODA
Dy an Nha may Nhiét dién O Mén | Téng cong ty P3 phé 13,901 | V&n d4au tu cha doanh
3 1% Phat dién 2 duyét dau tu nghiép nha nuéc
Dy &n Khu quan Iy van hanh, Khu | Tap doan Dién Dang thuc 2,609 | Vén dau tu clia doanh
4 | chuyén gia va Tru s& Ban Quan ly Iwc Viét Nam hién nghiép nha nudc
du an dién hat nhan Ninh Thuan
Dy an Ha tang phuc vu thi cong Tap doan bién Pang thyc 1,925 | V6n dau tu cla doanh
5 cac du an Nha may dién hat nhan lwc Viéet Nam hién nghiép nha nwdc
tai tinh Ninh Thuan
Du an nha mdy dién mat troi Tap doan Dién Da phé 1,112 | Vén khac
& | Phusc Thai 1 Iyc Viét Nam duyét dau tu
Tram bién dp 220kV Can Buécva | Téng cdng ty P3 phé 337 | Vén ODA
7 | duong day ddu néi, tinh Long An Pién lyc mién duyét dau tu
Nam
Tram bi&n ap 220kV Long Xuyén 2 | Téng cdng ty P3 phé 309 | Vén ODA
8 | va duong day dau ndi Dién lyc mién duyét dau tu
Nam
Tram bién 4p 110kV Chau Thanh 2 | Téng céng ty D3 phé 131 | V6n ODA
va duong day 110kV Chau Thanh Dién lyc mién duyét dau tu
9 | 2-tram 220kV Can Tho thudc dy Nam
&n Phan phéi hiéu qua (DEP) vay
vén WB
Dudng day 110kV Long An 2-An Téng céng ty D3 phé 126 | V6n ODA
10 Thanh & tram 110kV An Thanh Pién lyc mién duyét dau tu
thudc dy én Phan phdi hiéu qua Nam
(DEP) vay v6n WB
Tram bién ap 110kV Go Quao va Téng céng ty D3 phé 114 | v6n ODA
duong day 110kV Giéng Riéng-Go | Dién lwc mién duyét dau tu
n Quao thudc du én Phan phdi hiéu | Nam
qua (DEP) vay vén WB

Bloomberg: BSCV <GO>
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Phu luc 11. Danh gia chia MSCI vé murc ti€p can thi trwdng tir 2014-2018

Viét Nam Kuwait |Philippines
2014 | 2015 | 2016 | 2017 | 2018 | 2018 2018

Cac tiéu chi

Mirc d6 mé ctra cho NDT nwéc ngoai

Quy dinh vé diéu kién v&i NBT ++ ++ ++ ++ ++ ++ ++

Gidi han s& hitu nudc ngoai -/? -/? -/? -/? -/? -/? -/?

Anh hudng ctia gidi han room ngoai -/? -/? -/? -/? -/? ++ -/?

Quyén céng bang ctia NBT nwdc ngoai -/? -/? -/? -/? -/? + +
Mtrc d6 dé dang luan chuyén vdn

Quy dinh gidi han dong vén ++ ++ ++ ++ ++ ++ ++

Mtrc d6 ty do trén thj trwdng ngoai héi | -/? -/? -/? -/? -2 ++ -/?

Mtrc d6 hiéu qua hé théng hoat déng

Gia nhdp thj truong

Ding ky dau tu va mé tai khodn -? -/? -? -? + + ++
Té chire thj trrdng
Cac quy dinh vé thj trvong + + + + + + —+
Lubng thong tin J2 0] R 2| J? -+
Ha téng thj truong
Thanh todn va bu trw -/? -/? -/? -/? -/? + +
bang ky ++ ++ ++ ++ ++ + ++
bang ky/luu ky | o+ | ++ ++ + ++
Giao dich ++ ++ ++ ++ ++ ++ ++
Chuyén nhuong A R I A Y R B -/? ++
Cho vay chirng khoén -/? -/? -/? -/? -J? -/? J?
Ban khéng R R R R R R -/?
MGi trwong canh tranh
Tinh 6n dinh cGia khung thé ché + + + + + + ¥

++: Khéng cd van dé; +: Khong cé van dé 1dn, cé thé cai thién; -/?: Can cai thién, mirc d6 duoc dénh gia
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Phu luc 12. Céc tiéu chi danh gia Viét Nam danh sach theo d6i cua FTSE vao thang 9/2018

TT TTméi | TT mdi | Vietnam cap
C4c tiéu chi phat | nditrinh | ndithk | nhat thing
trién | d6 cao cap 3/2018
Thu nhap binh quan dau ngudi GNI clha thé gidi TFU:hf:’gl;'nh
Dinh mirc d3u tw Dau co
Thi treong va moi truong phap ly
Co quan quan ly TTCK chinh thirc chd dong giam sat TT X X X Dat
D6i x{r cong bang vdi ¢ ddng thiéu s X X Han ché
Kho\nfg c6 hoac cé ty 1é chon loc véi quyén so hitu nudc « « Han ché
ngoai
Khéng phan d6i hoac han ché dang ké hodc hinh phat
ap dung cho khoan dau tu vén hodc rat vén va thu X X X Pat
nhap
Thi trwdng vén tu do va phat trién tét X X Han ché
Thi trwdng ngoai héi ty do va phat trién t6t X X Han ché
Khong’co ho?F qua trinh dang ky don gian cho nha dau y « Han ché
tw nudc ngoai
Luu ky va thanh toan
Ty & cac giao dich that bai hiém X X X Dat
Lwu ky: Canh tranh hiéu qua dam dich vu luu ky chat
X X X Pat
lwong cao
Thanh toan - T+2/T+3 X X X T+2
Thanh todn - Giao hang trudéc X Khéng dat
Lwu ky: Quan ly TK tach biét cé sdn cho NDT quéc té X X Pat
Hoat dong giao dich
M®i gidi: Canh tranh hiéu qua dam bao dich vu méi gidi
A, X X X Dat
chat lvgng cao
T‘Pjanh khc\)an:‘ATK thi trvong du rong dé ho tro quy mo « « « Pat
dau tu toan cau
Chi prln g\|ao dich: chi phi ngam dinh va chinh thirc phai « « « Pat
hop ly va canh tranh
Cho phép hoat d6ng vay muon cé phiéu X Han ché
Cho phép hoat ddng ban khéng X Khong dat
Cho phép giao dich ngoai hdi X Han ché
Co ché giao dich hiéu qua X Han ché
Tinh minh bach: thdng tin chuyén sau vé thi trudng, co « « « Dat
tinh hién thj va bao cdo qua trinh giao dich kip thoi ’
Phai sinh
Thi trwdng phai sinh phat trién ‘ X ‘ ‘ ‘ Khong dat

Ngudn: FTSE Russell
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Phu luc 13. Rao soat cac tiéu chi c6 phiéu vao va ra VN30 trong ky | ndm 2019

Cac c6 phiéu tham gia VN30 théda man cac diéu kién: (1) C8 phi€u niém yét Hose khdng thudc dién
canh bao do vi pham céng b8 théng tin, kiém soat, ngirng giao dich trong vong 3 thiang va cé thoi gian
giao dich trén 6 thang; (2) Ty Ié Free float >10%, hodc Free float <10% khi Gid trj vén hda diéu chinh
Free float (GTVH_f)> trung vi tdp hop GTVH_f cla r6 c¢8 phiéu; (3) Ty suat vong quay chirng khodn
>0.05%; (4) C6 phiéu thudc tap 90% GDGD tich Iy r6 VNAllshare. C8 phi&u sdp x&p theo gid tri giam
dan vén hoda, c6 phi€u dirng & vi tri 20 trd 1én ludn duwoc chon vao ré VN30, ¢d phiéu vi tri 21- 40 duoc
uu tién khi d3 cé mat trong danh muc, réi mai xét cé phi€u mai cho dén khi dd. 5 ¢ phiéu cé GTVH
I&n nhat sau xac dinh VN30 dugc chon vao danh muc du phong.

M3 GTVH_f Freefloat Ty suat Piéu kién khac Trang
du tinh  vong quay thai

VHM 3.01 ty USD 25% 0.11% Giao dich trén 6 thang, dap tng tiéu chi Vaoré

ding thr 3 FF>10%, top 20 GTVH_f va cac tiéu chi
khac.

HDB 1.15 ty USD 70% 0.44% Giao dich trén 6 thang, dap (ng tiéu chi Vaord
ding th 10 turnover va cdc tiéu chi khac.

EIB 0.57 ty USD 75% 0.08% Giao dich trén 6 thang, dap (ng tiéu chi Vaord
ding th 19 turnover va cdc tiéu chi khac.

TPB  0.49 ty USD 68% 0.09% Giao dich trén 6 thang, dap (ng tiéu chi Vaord
ding thi 20 turnover va cdc tiéu chi khac.

HSG 0.15 ty USD 65% 1.36% Loai bd do cé CP vao thay trong top 20 va  Loai bd
ding tha 39 GTVH_f thap

DHG 0.14 ty USD 55% 0.63% Loai bo do c6 CP vao thay trong top 20 va  Loai bd
dirng thir 40 GTVH_f thap

DPM 0.13 ty USD 40% 0.43% Dudi vi tri 40 GTVH_f Loai bd
ding thur 48

BMP 0.10 ty USD 45% 0.76% Dudi vi tri 40 GTVH_f Loai bd
ding thir 55

Ngubn: BSC Research

Phu luc 14: D bdo ty trong cac cé phiéu trong VN30

STT M3 KL lwu hanh Tylé FF  GidihantytrongVH Ty trong dw bao
tinh chi sé %
1 VIC 3,191,626,624 30% 65.2% 10.0%
2 VNM 1,451,246,749 50% 66.0% 10.0%
3 VHM 2,631,760,936 25% 100.0% 8.3%
4 HPG 2,123,907,166 60% 100.0% 6.7%
5 MSN 1,053,249,616 40% 100.0% 5.7%
6 VIC 541,611,941 50% 100.0% 5.5%
7 VPB 2,423,072,185 60% 100.0% 5.1%
8 VRE 1,901,078,733 45% 100.0% 4.4%
9 MBB 2,160,451,381 55% 100.0% 4.2%
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10 SAB 641,281,186 15% 100.0% 3.8%
11 FPT 613,554,396 80% 100.0% 3.4%
12 STB 1,803,653,429 95% 100.0% 3.4%
13 NVL 907,455,928 35% 100.0% 3.4%
14 HDB 990,744,802 70% 100.0% 3.3%
15 VCB 3,597,768,575 10% 100.0% 3.3%
16 MWG 322,890,596 65% 100.0% 2.9%
17 EIB 1,220,556,132 75% 100.0% 2.0%
18 TPB 861,089,415 68% 100.0% 2.0%
19 PNJ 162,138,615 70% 100.0% 1.7%
20 GAS 1,913,950,000 5% 100.0% 1.5%
21 SSI 499,847,842 60% 100.0% 1.4%
22 CTG 3,723,404,556 10% 100.0% 1.4%
23 PLX 1,158,813,235 10% 100.0% 1.1%
24 CTD 78,288,344 55% 100.0% 1.1%
25 REE 310,050,926 55% 100.0% 0.9%
26 SBT 495,417,773 55% 100.0% 0.9%
27 ROS 567,598,121 25% 100.0% 0.8%
28 ci 246,244,905 75% 100.0% 0.8%
29 GMD 288,276,957 55% 100.0% 0.7%
30 KDC 205,661,141 60% 100.0% 0.5%

Phu luc 15: Van ddng nganh va cac cd phiéu ndi bat trong ndm 2018

STT Nganh Cap + P/E P/B 3 C6 phiéu ndi bat nganh
nganh dén 18/12
Dau khi 1 29.0% 11.0 2.2

X Dau khi 2 -29.0% 11.0 2.2 PEQ+15.8%, PVS-16.2%, PVB-22.5%

San xudt Dau khi 3 28.7% 105 2.4 PLX-25.8%, OIL-35.5%

Thiét bi, Dich vu va Phan phdi 3

D3u khi -19.2% 171 0.7 PVS-16.2%, PVB-22.5%

Nguyén vat liéu -6.4% 8.9 1.8

Héa chét 3.7% 8.4 1.3 VFG+60.7%, DDV+55.2%, DGC+49%

, Tdinguyén Coban -11.4% 9.2 2.1 THT+44.6%, DHM+38.7%, HMC+32.3%
Lam nghiép va Gidy -12.5% 12.3 1.4 GVT+81.2%, TQN+47.1%, AFC+28.8%
Kim loai -14.9% 7.1 1.5 VGL+124.6%, HMC+32.3%, DFC+27.1%
Khai khoang 0.2% 28.5 3.8 MMC+85.7%, THT+44.6%, DHM+38.7%
Céng nghiép -22.0% 143 3.4

Xay dung va Vat liéu -34.9% 11.9 1.8 TTZ+102.3%, TTB+105.7%, VSI+93.3%
12.1% 157 41 SMA+65.7%, ARM+58%, TV2+97.2%
-8.4% 0.0 1.2 DPC+102.5%,SDG+46.8%, STP+35.5%
29.1% 114 2.4 AME+265.1%, KIP+181.3%, LGC+50.5%
12.3% 9.2 2.3 DAS+180.6%, L10+87.2%, VEA+59.2%

-20.8% 18.9 5.0 PJC+44.2%, HCT+35.2%, VNT+16.5%

Hang & Dich vu Cong nghiép

3 Hangcong nghiép
Dién tlr & Thiét bi dién
Cong nghiép nang
Van tai

W W W W NN R WW W NN
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Tuw van & Hb tro Kinh doanh

3 13.9% 12.9 1.5  TV2+97.2%, SMA+65.7%, ARM+58%
Hang Tiéu dung 1 -5.2% 18.7 6.6
0 t6 va phu ting 2 -8.9% 15.8 1.5 CTF+45.6%, GGG+14.3%, SRC+9.9%
Thyc pham va d6 udng 2 -5.6% 20.2 7.0 ACL+291.5%, CMX+243.9%, VHC+88.6%
Bia va d6 udng 3 3.8% 272 86 SBL+64.8%, VTL+34.6%, HAT+9.1%

4  San xudt thyc phdm 3 -6.1% 18.4 6.3 ACL+291.5%, CMX+243.9%, VHC+88.6%
Hang ca nhan & Gia dung 2 1.6% 9.7 2.7 KSD+103.1%, MPT+53.1%, TNG+46%
Hang gia dung 3 -189% 5.4 1.4 KSD+103.1%, TMW+37.1%, GDT+10.1%
Hang hoa giai tri 3 14.1% 235.4 4.1 BEL+121.1%, NHT+64%, MSC+28.3%
Hang ca nhan 3 3.1% 9.8 2.7 MPT+53.1%, TNG+46%, GIL+32.5%
Thudc I3 3 2.7% 8.8 1.2 NST+115.8%, HIC+60%, CLC-0.5%
Duoc phé’m vaYté 1 222.2% 13.7 2.5

5 Yté 2 222% 13.7 2.5 YTC+187.8%, AMV+107.7%, DP3+18%
Thiét bj va Dich vu Y té 3 9.6% 13.6 3.1 YTC+187.8%,MRF+2.8%, JVC-26.8%
Duoc phdm 3 22.6% 13.7 2.5 AMV+107.7%, MKV+29.6%, DP3+18%
Dich vu Tiéu dung 1 -2.8% 165 4.3
Banlé 2 -15.2% 13.7 4.0 THS+38.1%, DGW+12%, BSC+9.2%
Phan phéi thuc phdm & dugc 3

6 phim 20.8% 0.0 1.1  AGX+38.1%, TH1-7.4%, AFX -7.5%
Ban lé 3 -15.6% 13.2 4.1 DGW+12%, BTT+4.5%, MWG-10.1%
Truyén thong 2 0.7% 32.4 5.5 TPH+66.4%, VEF+13.2%, EBS+12.3%
Du lich va Giai tri 2 -0.8% 16.2 4.2 SGH+74.4, PDC+40%%, HOT+25.4%

7 Vién théng 1 -23.3% 0.0 1.6
Vién théng 2 -233% 0.0 1.6 TTN+40%, FOX-31.7%, ABC-37.2%
Tién ich Cong dong 1 1.6% 13.3 3.0

g bién, nwdc & xdng dau khidst 2 1.6% 133 3.0 PCG+99.1%, S4A+40.9%, GDW+18.2%
San xudt & Phan phéi bién 3 6.5% 123 1.5 S4A+40.9%, BTP+13.8%, HIS+6.1%
Nudrc & Khi dét 3 1.4% 13.9 3.8 PCG+99.1%, PGS+28.2%, GDW+18.2%

9 Ngan hang 1 0.3% 11.6 2.1 NVB+31.9%, BID+34.9%, VIB+10.3%
Tai chinh 1 19.8% 249 4.7

10 Bao higm 2 25.7% 31.0 3.7 BVH+38.2%, MIG+13.8%, PVI+10.4%
B4t dong san 2 22.7% 27.3 4.9 NVT+97.1%, NTL+83.2%, VIC+49.2%
Dich vu tai chinh 2 -12.7% 9.0 1.5 OGC+75.2%, APG+64.3%, FTS+62.4%
Cong nghé Thong tin 1 -10.7% 8.4 1.9

1 Cong nghé Thong tin 2 -10.7% 8.4 1.9  SRA+400%, UNI+59.3%, TST+40.4%
Phan mém & Dich vy May tinh 3 -10.6% 7.9 2.1  SRA+400%, UNI+59.3%, TST+40.4%
Thiét bi va Phan cing 3 -12.6% 15.4 0.9 VIE+54.5%, CKV+23.1%, SMT+18.5%
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Phu luc 16. Van ddng gia va cac chi s6 co’ badn cia nhém nganh VN30, MidCap va SmallCap
trong nam 2017.

Nhém VN30 (Xem thém phan dy bdo VN30 ky |_2019)

% % . - .
wi M e M e s e we il S
nwoc ngoal

BMP 201.3 103 45% 0% 77% 2%  -32%  -34% -27.83% (0.73)
ci 279.4 80.1 75% 9% 54% -94% 1245%  -25% -24.22% (0.82)
cTD 5262 7.8 55% 0% 44%  -1% -30% -36% -28.50% (1.91)
cTG 3,755.4 11.4 10% 64% 30%  34%  -27% -11%  -2.89% (0.06)
DHG 464.6 205 25% 43% 49%  -8%  -22%  -33% -26.95% (1.33)
DPM 352.7 141 40% 60% 21%  -3% 0% 4% +3.27% 0.01
FPT 1,1705 84 75% 6% 49%  19%  -25% -13%  -6.02% (0.27)
GAS 79679 150 5% 96% 3%  30% -23%  -3% +3.89% 3.78
GMD 368.3 4.6 85% 0% 49% 219% -77% -18%  -6.74% (0.25)
HPG 30628 7.8 60% 0% 39% 9%  -8% -17% +0.41% 2.00
HSG 1227 7.0 65% 0% 16% -68% -10% -71% -64.71% (1.89)
KDC 219.3 - 60% 0% 22% -123% -100%  -34% -33.98% (1.10)
MBB 2,0863 9.5 55% 27% 20%  44%  -27%  -6%  +7.68% 1.14
MSN 43431 161 45% 0% 40%  92% -41%  -4% +13.43% 4.65
MWG 1,653.2 13.8 65% 0% 49%  21%  -24%  -33%  -7.61% (1.69)
NVL 2,6493 287 35% 0% 7% 7%  46%  10% +36.84% 4.56
PLX 3,043.7 186 10% 76% 11%  10%  -25%  -15% -14.35% (4.89)
PNJ 702.4 181 85% 0% 49%  27% -15% = -6%  +8.60% 1.23
REE 439.1 6.5 55% 5% 49%  14%  -30% -27% -17.16% (0.74)
ROS 897.7 285 25% 0% 2% -13% -72% -76% -75.66%  (23.15)
SAB 6,9633 36.7 15% 36% 10% 0% 2%  -18%  +4.43% 1.96
SBT 4295 233 60% 0% 11%  -7% -38% -43%  -2.88% (0.22)
ssi 6352 10.2 60% 0% 58%  31% -22%  -7% +6.13% 0.40
STB 983.1 17.1 95% 0% 13%  34% -26%  -3% -1.17% (0.12)
vcB 8,955.8 17.3 10% 77% 21%  60% -33% 9% +8.19% 5.58
vic 13,999.3 748 30% 0% 9%  -9%  76%  -1% +59.98% 44.22
vic 3,0265 13.8 50% 0% 24% 0% 6% 6%  +9.12% 2.69
VNM 10,015.0 26.8 50% 36% 59% = -6%  -18%  -29% -21.24%  (24.10)
VPB 2,3619 65 75% 0% 23% 0% -28% -28% -11.59% (1.48)
VRE 3,2783 50.8 45% 0%  32% 0% -15% -15% -14.78% (4.67)
Téng 84,9540 14.7 9% 2.805
VN-Index 63.9% 20.1 10% (22.96)
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Nhém MidCap (Cac c8 phiéu con lai sau khi loai 30 cb phiéu thanh phan VN30 xép theo thir ty gidm dan
vé gia tri vbn hoa hang ngay binh quan chua diéu chinh freefloat, cb phiéu ding vi trf 40 c6 mit trong chi
s6, 81 trd xudng bi loai va tir 41 d&n 80 wu tién cb phiéu trong danh muc, sau d6 mdi xét cd phiéu méi)

%

%

R e e w8 e wen IR S
nwoc ngoai
AAA 121.2 9.5 60% 0% 10% -34% -1% -44% -32.33% (0.44)
ASM 109.0 25 60% 0% 1% 478% -83% -26% -0.94% 0.03
BFC 63.4 79 35% 65% 14% -26% 4% -26% -13.01% (0.09)
BIC 130.9 17.3 15% 51% 48% 28% -45% -31% -27.77% (0.41)
BMI 88.2 115 30% 51% 43% 29% -51% -40% -36.62% (0.42)
BWE 160.9 22.7 15% 41% 0% 0% 10% 10% +12.06% 0.13
CAV 132.5 8.5 15% 0% 0% 28% -20% -9% +8.93% 0.09
CHP 1249 289 35% 28% 3% -75% 256% 1% -7.05% (0.07)
CMG 75.5 13.6 40% 0% 9% 18% 54% 67% -7.04% (0.06)
Ccsm 66.3 947 50% 51% 3% -70% 222% -2% -2.39% (0.03)
csv 57.6 52 25% 65% 20% 16% -31% -22% -9.28% (0.05)
cTl 66.0 10.2 85% 0% 24% -4% -16% -26% -17.42% (0.10)
DCM 235.2 104 25% 76% 4% -7% -18% -24% -17.25% (0.46)
DIG 172.8 14.7 70% 0% 38% 45% -43% -21% -17.93% (0.28)
DMC 114.8 126 15% 35% 63% 2% -35% -40% -32.62% (0.45)
DPR 63.1 74  45% 56% 19% -7% 1% -3% +7.62% 0.04
DRC 117.3 193 50% 51% 24% -15% 12% -5% -1.58% (0.03)
DXG 390.4 85 75% 0% 48% 39% -2% 15% +36.33% 0.93
EIB 722.9 124 75% 0% 30% 65% -34% 2% +8.30% 0.54
FCN 66.4 8.7 80% 0% 35% -24% 8% -16% -15.36% (0.10)
FIT 31.7 49.2 35% 0% 2% -86% 143% -66% -65.68% (0.48)
FLC 163.9 11.7 80% 0% 7% -13% -1% -16% -10.33% (0.16)
GTN 118.0 61.8 65% 0% 37% 10% -38% -33% -32.10% (0.47)
HAG 206.6 - 65% 0% 2% -562% -100% -26% -29.39% (0.71)
HBC 172.9 53 75% 0% 27% -4% -28% -40% -29.54% (0.61)
HCM 311.9 9.2 40% 29% 62% 42% -34% -15% -2.62% (0.01)
HDG 156.4 109 55% 0% 14% 93% -25% 24% +46.01% 0.36
HNG 641.3 - 30% 0% 0% -243% -100% 88% +76.26% 1.83
HQC 32.5 17.0 85% 0% 5% -35% -7% -40% -39.08% (0.17)
HT1 248.1 95 20% 80% 5% 25% -22% 2% +7.61% 0.07
e 47.4 50 20% 79% 3% 32% -38% -21% -8.89% (0.04)
IMP 1196 255 75% 20% 48% 5% -7% -7% -1.73% (0.03)
ITA 122.0 295 60% 0% 3% 1182% -93% -8% -7.06% (0.12)
KBC 2954 13.0 7% 0% 19% -9% 20% 3% +9.33% 0.18
KDH 545.5 219 60% 0% 46% -17% 41% 12% +19.37% 0.61
KSB 65.3 55 70% 0% 8% 12% -35% -39% -25.28% (0.18)
LDG 135.0 8.8 45% 0% 4% 0% -2% -14% -1.91% 0.08

Bloomberg: BSCV <GO>

https://www.bsc.com.vn// | 59



BSC

BSC RESEARCH

Vietnam Macro & Market Outlook 2019

LIX 69.4 132 50% 51% 23% -10%  29% 2% +26.17% 0.11
NBB 79.9 214 55% 2% 34% 2% 6% -8% -4.50% (0.04)
NCT 809 7.6 35% 65% 14% = -2%  -35%  -28%  -29.99% (0.30)
NKG 648 39 50% 0% 42%  -55%  -33%  -72%  -70.05% (1.16)
NLG 2915 6.8 60% 0% 49%  51%  -25% 8%  +15.32% 0.24
NSC 724 74 20% 0% 10% 8% -6% 6%  +3.37% 0.02
NT2 3175 89 30% 65% 22% 4%  -26% 4% -4.52% (0.17)
PAC 854 13.0 40% 51% 29% 8%  -18% -5% -3.55% (0.05)
PAN 263.8 267 40% 0% 46%  -46%  134% 8%  +25.56% 0.48
PC1 1331 6.6 50% 0% 36%  74%  -60%  -39%  -30.43% (0.47)
PDR 311.0 141 40% 0% 6%  24%  -26%  -18% -8.57% (0.18)
PGI 64.7 112 25% 45% 21%  -7%  -20%  -24%  -20.06% (0.15)
PHR 1843 87 35% 40% 7%  85%  -34%  11%  +28.52% 0.40
PME 2154 154 30% 0% 62% 0% -8% -8% -6.17% (0.11)
POM 915 3.7 15% 0% 8% -16%  -14%  -36%  -28.28% (0.19)
PPC 2573 6.1 25% 51% 15%  15%  -28% = -24% -4.30% (0.20)
PTB 1372 79 60% 0% 15% 7%  -20%  -33%  -13.73% (0.18)
PVD 2859 112.6 50% 50% 17% 121%  -67%  -26%  -25.48% (0.87)
PVT 192.7 7.4 45% 51% 34%  51%  -44%  -18%  -10.23% (0.18)
QcG 670 305 30% 0% 1% -87% 200% -61%  -59.34% (0.81)
SAM 719 159 100% 0% 2% 2% 7% 7% -5.46% (0.03)
SCR 1184 6.7 70% 0% 2%  47%  -33% -4% -1.82% 0.01
SID 64.6 7.4 50% 51% 29%  -11% 5% 6%  +10.96% 0.06
SIS 716 9.6 50% 36% 11%  32%  -58%  -42%  -44.03% (0.43)
SKG 415 7.4 65% 0% 44%  -24%  -16%  -40%  -32.55% (0.17)
STG 733 148 15% 0% 0% -70% 225%  -10% -3.38% (0.03)
TCH 3048 21.1 55% 0% 4% -31%  66%  16% -0.99% 0.15
THI 753 65 25% 71% 0% 0% 8% 8%  +9.43% 0.06
vcl 3470 116 70% 0% 41% 0%  -14%  -14%  -13.01% (0.36)
VHC 4021 7.6 45% 0% 37% 103% 6%  48% +101.41% 1.54
VND 183.0 10.1 75% 0% 45%  -20%  23%  -13%  +2.60% 0.05
VsC 96.1 7.8 95% 0% 40%  35%  -23% 3%  +9.81% 0.04
VSH 149.6  10.6 30% 31% 14%  17%  -16% 4%  +3.97% 0.05
Téng 11,757.7 12.1 (3.95)
VN-Index 8.8% 15.4 17% (22.96)
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Nhém SmallCap (Tap hgp cac cd phiéu con lai sau khi trir VN30 va MidCap)

% %

wi o hleoh e Mo w5 e s i S
nwoc ngoai
ABT 22.2 7.8 20% 0% 3% 136% -36% 47% +66.11% 0.09
ACL 32.4 51 25% 0% 2% 585% -40% 193%  +331.99% 0.20
ADS 15.0 4.5 40% 0% 0% 0% 21%  -21% -11.66% (0.02)
AGR 30.9 18.1 25% 75% 2% -39% -8% -46% -43.73% (0.20)
AMD 20.9 6.4 60% 0% 1% -25% -56% -65% -67.18% (0.29)
ANV 162.6 10.5 25% 0% 3% 153% 9% 148% +191.48% 0.89
APC 17.7 5.3 40% 0% 10% 26% -66% -65% -57.58% (0.21)
APG 5.8 13.8 85% 0% 1% 18% 62% 92% +108.52% 0.02
ASP 104 6.4 40% 0% 49% -14% 6% -9% -1.04% (0.00)
ATG 1.2 24.7 85% 0% 2% 0% -35% -35% -35.17% (0.01)
BCE 7.5 73 45% 52% 7% -1% 5% 8% +19.97% 0.01
BCG 27.8 59.5 65% 0% 21% -20% 21% -2% -2.76% (0.01)
BMC 7.4 22.0 55% 25% 14% -19% 14% -7% -2.98% (0.00)
BSI 51.9 51 25% 78% 9% 23% -34% -28% -19.15% (0.09)
BTP 31.0 3.0 20% 80% 10% 160% -62% -2% +18.69% 0.04
C32 17.8 3.7 90% 34% 30% 22% -35% -32% -14.19% (0.03)
c47 15.2 389 75% 0% 0% -58% 211% 22% +39.57% 0.03
ccL 6.6 53 70% 0% 5% 131% -65% -21% -19.70% (0.01)
CEE 28.6 8.3 45% 0% 0% 0% -32%  -32% -31.50% (0.11)
CLC 38.1 7.5 45% 51% 5% 8% 5% -25% +11.42% 0.03
CLG 2.5 16.1 35% 0% 9% 118% -75%  -46% -45.31% (0.02)
CMX 9.2 3.1 50% 0% 0% 160% 41% 85%  +267.65% 0.05
CNG 30.1 6.1 45% 0% 23% 19% -31% -23% -14.19% (0.04)
CTF 38.6 28.0 40% 0% 0% 0% 34% 34% +40.33% 0.03
CTS 48.9 6.2 25% 0% 12% 67% -43%  -15% -4.40% (0.02)
CcvT 36.4 53 80% 0% 15% -4% -42%  -50% -42.34% (0.20)
D2D 31.5 9.9 40% 58% 2% 15% -7% -2% +15.00% 0.04
DAG 15.2 6.7 55% 0% 1% -16% 7% -16% -16.77% (0.02)
DAH 8.9 20.8 70% 0% 3% -63% 239% 30% +37.01% 0.02
DCL 22.9 214 25% 0% 1% -67% 23% -60% -57.76% (0.25)
DGW 42.2 9.7 45% 0% 11% 25% -9% 7% +17.90% 0.06
DHA 20.0 7.6 60% 25% 10% 5% -11%  -10% +0.35% (0.00)
DHC 62.5 10.3 65% 0% 33% 73% -48%  -22%  -10.72% (0.06)
DHM 7.3 415 65% 0% 0% 9% 32% 46% +44.27% 0.02
DIC 3.8 19.3 80% 15% 8% -55% 21%  -43% -45.30% (0.03)
DLG 234 31.1 80% 0% 8% -70% 72% -49% -48.63% (0.17)
DQC 36.2 8.1 50% 0% 18% 6% 37% -29%  -24.04% (0.11)
DRH 31.3 17.7 95% 0% 0% -40% 24% -27% -25.51% (0.08)
DSN 32.7 8.0 60% 0% 21% 26% -23% -5% +6.72% 0.01
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DTA 54 456 40% 0% 0% -36% 13% -28% -28.12% (0.02)
ELC 16.7 25.2 45% 0% 22% -65% 63% -44% -43.72% (0.11)
EMC 6.5 - 40% 0% 0% -119% -100% -18% -17.55% (0.01)
EVE 294 8.8 85% 0% 62% 62% -47%  -14% -8.78% (0.03)
EVG 7.8 3.6 45% 0% 0% 0% -48%  -48% -42.36% (0.03)
FCM 126 11.0 40% 0% 3% -21% 46% 16% +25.36% 0.02
FMC 52.1 - 40% 3% 6% -100% -100%  45% +40.20% 0.11
FTM 326 20.2 45% 0% 0% 0% 23% 23% +22.58% 0.05
FTS 80.7 8.1 45% 0% 22% 30% 17%  43% +57.49% 0.24
GDT 28.7 7.2 50% 0% 24% -4% 0% -6%  +4.62% 0.01
GIL 29.5 3.8 65% 0% 7% 19% 18% 33% +44.35% 0.07
GSP 17.3 6.2 30% 0% 14% 32% -27% 4%  +6.47% 0.01
GTA 6.1 8.7 30% 0% 10% 0% -5% -3%  +3.18% 0.00
HAH 28.1 4.0 55% 0% 23% -12% -19% -30% -24.65% (0.06)
HAI 16.9 - 70% 0% 0% -162% -100% -70% -70.65% (0.33)
HAP 8.5 7.1 85% 0% 7% 108% -59% -17% -14.04% (0.01)
HAR 23.0 204 75% 0% 0% 13% -45%  -38% -37.76% (0.12)
HAS 31 132 60% 28% 20% -71%  281% 13% +18.88% 0.00
HAX 24.5 6.4 60% 0% 12% 6% -37% -38% -30.43% (0.06)
HCD 5.8 3.7 65% 0% 1% -19% -25%  -37% -33.47% (0.02)
HDC 30.4 9.2 85% 0% 18% -5% 1% -8% -3.32% (0.01)
HHS 45.2 5.5 55% 0% 4% 126% -61% -19% -12.08% (0.05)
HID 6.1 141 75% 0% 2% -82% 188% -46% -34.78% (0.02)
HIl 17.9 5.2 50% 0% 1% 0% -35% -35% -32.04% (0.05)
HLG 18.2 5.2 20% 0% 1% -35% 25% -26% -18.56% (0.04)
HMC 13.0 2.8 35% 56% 0% 39% -22% 8% +30.22% 0.03
HOT 9.8 129 15% 57% 0% 64% -3% 51% +64.67% 0.04
HRC 419 148.2 45% 55% 4% -23% 23% -4% -4.85% (0.02)
HTI 13.1 4.5 40% 0% 18% -13% -15%  -25% -16.52% (0.02)
HTT 21 18.6 100% 0% 2% 0% -46%  -46% -46.29% (0.02)
HU3 4.5 7.6 40% 51% 5% -26% 56% 47% +48.09% 0.02
IBC 72.1 6.6 25% 0% 2% 0% -5% -5% -1.88% (0.01)
IDI 87.9 3.6 45% 0% 2% 69% -40%  -16% +11.11% 0.09
ITC 348 10.0 50% 16% 6% 3% -19% -17%  -14.92% (0.04)
ITD 9.0 7.9 70% 0% 17% -58% -3% -60% -14.20% (0.01)
JvC 154 438 95% 0% 48% -120% 0% -8% -22.38% (0.04)
KHP 18.0 53 50% 52% 21% 184% -62% -2% +11.45% 0.01
KMR 85 243 55% 0% 48% 2% -20% -20% -18.60% (0.02)
KPF 247 352 25% 0% 2% 0% 17% 17% +21.24% 0.04
KSH 4.1 - 70% 0% 0% -100% -100% -25% -25.34% (0.01)
LBM 11.7 5.8 35% 0% 6% 1% -6% -15%  +3.23% 0.00
LCG 36.1 6.9 70% 0% 28% 29% -39% -18% -15.79% (0.05)
LGL 14.8 2.2 45% 0% 1% 39% -48%  -24% -17.38% (0.03)
LHG 44.8 4.2 50% 0% 18% 9% 13% 19% +31.92% 0.10
LM8 11.3 1,220 40% 51% 2% -99%  10103% 27% +28.75% 0.02
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LSS 19.3 180.3 40% 0% 3% -98% 2145% -52% -39.01% (0.11)
MCG 5.8 - 65% 1% 5% -7381% -100% 59% -35.00% (0.03)
MDG 5.1 7.2 20% 11% 1% -35% 27%  -14% -3.05% (0.00)
MHC 8.5 39 75% 0% 3%  312% -78%  -15% -2.48% (0.00)
NAF 220 16.8 65% 0% 6% -47% 45%  -25% -23.54% (0.06)
NNC 45.8 54 45% 38% 21% 13% -17% 14% +23.17% 0.08
NTL 43.1  17.0 70% 0% 6% -28% 109% 55% +65.29% 0.13
PET 32.3 7.1 70% 24% 19% -14% -13%  -23% -15.32% (0.05)
PGC 37.0 51 30% 52% 11% 18% -23%  -13% -2.00% (0.01)
PLP 9.1 4.1 50% 0% 15% 0% -31%  -31% -31.40% (0.04)
PTC 4.2 - 25% 0% 0% -443% -100% 5% +1.67% 0.00
PXS 13.5 - 40% 0% 12% -12917% -100% -43% -49.03% (0.11)
PXT 1.6 24 50% 51% 1% -30% -44%  -61% -60.26% (0.02)
QBs 14.0 410.2 80% 0% 0% -96% 1757% -33% -34.40% (0.06)
RAL 42.4 4.7 30% 0% 3% -3% -34% -36% -32.05% (0.16)
RDP 16.8 - 40% 0% 1% 32% 0% -25% -22.91% (0.04)
SAV 5.0 5.5 40% 0% 49% 11% -19% -12% -4.60% (0.00)
SBA 37.3 8.1 60% 39% 0% -21% 12% -14% -7.79% (0.03)
SBV 17.5 3.8 30% 0% 20% 0% -58% -58% -55.72% (0.17)
Scb 87 228 35% 62% 10% -252% 0% -41% -39.90% (0.05)
SFG 28.1 8.2 30% 65% 1% -13% 30% 8% +26.68% 0.05
SGT 17.4 6.5 25% 0% 13% -44% 39% -28% -21.71% (0.04)
SHA 7.0 4.2 80% 0% 1% -9% -18%  -25%  -13.55% (0.01)
SHI 23.9 3.2 65% 0% 1% 48% -36% 9%  +1.56% 0.00
SJF 384 208 75% 0% 0% 0% -17% -17%  -17.06% (0.10)
SMA 12.7 5.0 85% 2% 0% 57% 5% 57% +95.04% 0.05
SMcC 37.5 3.0 40% 0% 34% -3% -20%  -33% -17.91% (0.06)
SRC 155 15.8 50% 51% 0% -27% 38% 3%  +4.66% 0.01
SRF 15.9 52 30% 13% 27% 7% -41%  -34% -32.67% (0.06)
ST8 18.8 13.0 20% 0% 49% 36% -37%  -13% -7.71% (0.02)
STK 46.8 6.7 50% 0% 8% 65% -40%  -11%  +3.97% 0.01
SvC 47.2 8.1 60% 41% 48% 71% -48%  -17% -9.16% (0.04)
SZL 25.1 6.9 40% 57% 16% 18% -26%  -19% -5.69% (0.02)
TCD 21.0 8.6 30% 0% 15% 0% -20%  -20% -20.45% (0.04)
TCM 56.6 6.6 60% 0% 49% 22% -27%  -22% -8.66% (0.06)
TCT 33.9 95 35% 51% 19% 11% -13% -24% -3.11% (0.01)
TDC 33.6 6.3 40% 61% 2% 5% 1% 17% +21.65% 0.06
TDG 2.8 2.2 90% 0% 6% 0% -57% -57% -56.74% (0.03)
TDH 375 10.2 90% 6% 37% -27% 0% -25% -22.80% (0.08)
THG 18.2 5.4 80% 0% 0% -10% -12%  -23%  -13.09% (0.02)
TLD 5.5 7.6 75% 0% 1% 0% -41%  -41% -38.63% (0.03)
TLH 25.8 2.3 60% 0% 4% -23% -24%  -46% -38.86% (0.12)
™T 150 41.1 35% 9% 3% -4% 11% 5%  +6.74% 0.01
TNA 17.3 6.0 50% 0% 14% -22% 18% -12% -4.95% (0.00)
TNI 209 109 50% 0% 0% 0% 43%  43% +50.05% 0.06
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TNT 31 270 95% 0% 0%  -31% 52% 5%  +5.26% -
TPC 10.5 109 50% 0% 2%  -24% 44%  14% +22.35% 0.02
TRC 28.9 6.1 40% 60% 8% = -24% 6% -19% -11.94% (0.04)
TS4 51 17.1 30% 27% 2% 37%  -28% 5%  -1.19% (0.00)
TSC 8.9 - 45% 0% 1% 83% 0% -62% -62.16% (0.12)
TVS 36.2 51 60% 0% 13% -5% 41%  24% +39.06% 0.09
VT 21.6 6.4 40% 47% 0% 0% 14%  14% +26.67% 0.04
TYA 13.8 6.2 20% 0% 44%  -27% 31%  10% +14.69% 0.01
uDC 74 329 35% 68% 0% 1% 31%  35% +35.86% 0.01
uic 10.7 52 50% 51% 19% 0% 6% -10%  +4.71% 0.00
vDP 17.8 7.2 55% 14% 1% 0% -13% -13% -10.34% (0.02)
VDS 376 76 30% 0% 1% -17% 16% -10%  -3.64% (0.02)
VFG 556 85 60% 0% 3% 17% 36% 60% +68.71% 0.19
VvID 7.2 90 60% 0% 0%  -83% 378% -20% -17.43% (0.01)
vIP 19.8 49 45% 50% 7% 25%  -31% -13%  -4.15% (0.01)
VIS 79.2 - 10% 0% 76% -415% -100% -11% -23.79% (0.18)
VNE 15.5 35 90% 0% 14% 88%  -69% -46% -37.28% (0.08)
VNG 749 254 55% 0% 1% 144%  -47%  18% +29.50% 0.11
VNS 521 126 50% 0% 25%  -48%  125%  12% +15.86% 0.05
VPH 20.7 69 65% 0% 13%  -67% 102% -34% -29.05% (0.06)
VRC 455 47 50% 0% 0% 49%  -16%  -1% +25.44% 0.07
Vs 146 102 30% 60% 1% 8% 63%  94% +93.92% 0.06
vTO 26.6 6.8 50% 52% 2% -4% 7% 9%  -0.31% (0.00)
Téng 3,710.4  10.0 (1.88)
VN-Index 2.8% 23.1 (1.3) (22.96)

(*) Tinh theo binh quéan s6 hoc loai bd céc gia tri Ién 50, hodc % |&n hon 50%.

(**) EPS trailing 2018/EPS 2017
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Phu luc 17. Nhan dinh gia 35 c6 phiéu cé ty trong I&n nhat thuc hién b&i cac Cong ty chirng
khoan va té chirc tai chinh

STT M3 % VN- Gia tai Gidamuc %gia Gidcao %gia Gia % gia P/E P/B Cao Thap

Index 12/12 tieu binh  12/12  nhéat 12/12 thap 12/12 nhat nhat

quan nhat 52W 52W
1 vIC 10.67% 102,200 100,882 -1.3% 111,570 9.2% 89,500 -12.4% 74.8 5.9 113,058 57,934
2 VHM 8.70% 80,300 82,080 27.8% 93,440 45.5% 70,240 9.3% 42.7 2.9 97,600 60,000
3 VNM 7.66% 134,000 133,100 -0.7% 164,600 22.8% 118,900 -11.3% 26.8 9.2 179,167 111,500
4 VCB 6.62% 58,000 56,400 -2.8% 79,500 37.1% 42,100 -27.4% 17.3 3.4 76,500 45,200
5 GAS 5.97% 97,000 105,350 8.6% 127,000 30.9% 97,000 0.0% 15.0 4.4 136,400 70,000
6 SAB 5.23% 253,000 172,700 -31.7% 192,500 -23.9% 152,800 -39.6% 36.7 9.7 317,900 193,800
7 BID 3.77% 34,650 30,800 -11.1% 39,700 14.6% 28,000 -19.2% 144 2.3 46,800 20,850
8 TCB 3.26% 28,900 37,200 28.7% 41,700 44.3% 33,200 14.9% 10.2 2.0 36,333 24,650
9 MSN 3.24% 87,000 98,100 12.8% 116,400 33.8% 88,400 1.6% 16.1 5.2 118,000 71,000
10 CTG 2.71% 23,500 25,700 9.4% 31,800 35.3% 19,000 -19.1% 11.4 1.3 38,250 20,300
11 pLx 2.53% 61,200 71,700 17.2% 89,200 45.8% 61,400 0.3% 18.6 3.6 95,500 51,800
12 BVH 2.27% 102,000 72,800 -28.6% 92,400 -9.4% 58,400 -42.7% 59.0 49 111,000 56,600
13 HPG 2.32% 33,600 45,900 36.6% 56,100 67.0% 34,000 1.2% 7.8 1.8 48,429 29,250
14 viC 2.26% 130,200 157,400 20.9% 176,800 35.8% 129,000 -0.9% 13.8 6.7 191,167 110,417
15 NvL 1.98% 68,000 77,400 13.8% 85,100 25.1% 64,500 -5.1% 28.7 3.6 78,800 46,565
16 VRE 2.44% 32,800 38,400 17.1% 44,000 34.1% 34,900 6.4% 50.8 2.9 50,204 27,918
17 vpPB 1.74% 22,400 34,400 53.6% 45,200 101.8% 27,200 21.4% 6.5 1.5 53,191 18,850
18 MBB 1.53% 22,500 29,400 30.7% 38,500 71.1% 24,200 7.6% 9.5 1.5 31,471 18,950
19 MwG 1.23% 89,500 118,100 32.0% 139,800 56.2% 105,700 18.1% 13.8 4.7 101,553 73,502
20 HDB 0.96% 30,550 36,800 20.5% 41,300 35.2% 31,800 41% 155 2.1 52,400 27,500
21 FPT 0.88% 44,450 59,750 34.4% 66,500 49.6% 54,500 22.6% 8.4 2.3 56,957 38,500
22 STB 0.79% 12,700 14,400 13.4% 15,000 18.1% 13,700 7.9% 17.1 1.0 17,300 9,670
23 ROS 0.67% 36,850 36,850 0.0% 36,850 0.0% 36,850 0.0% 285 3.6 151,417 35,000
24 BHN 0.62% 82,500 67,000 -18.8% 67,000 -18.8% 67,000 -18.8% 29.7 50 171,700 75,100
25 EIB 0.57% 13,700 14,100 29% 17,300 26.3% 10,400 -24.1% 12.4 1.1 16,600 12,000
26 PNJ 0.52% 98,000 117,300 19.7% 134,400 37.1% 97,700 -0.3% 18.1 4.7 138,733 75,000
27 ss| 0.48% 29,650 40,650 37.1% 45,000 51.8% 36,300 22.4% 10.2 1.6 44,400 25,200
28 TPB 0.46% 21,250 24,900 17.2% 25,600 20.5% 24,200 13.9% 159 2.3 27,319 18,265
29 HNG 0.42% 16,850 16,850 0.0% 16,850 0.0% 16,850 0.0% - 1.4 18,400 6,070
30 KDH 0.42% 30,700 36,800 19.9% 40,400 31.6% 35,000 14.0% 21.9 2.0 40,952 25,905
31 CTD 0.41% 156,800 176,800 12.8% 192,000 22.4% 153,800 -1.9% 7.8 1.5 233,100 120,400
32 SBT 0.37% 20,200 14,400 -28.7% 15,000 -25.7% 13,700 -32.2% 233 1.7 24,600 13,300
33 DHG 0.35% 82,800 97,900 18.2% 107,800 30.2% 85,400 3.1% 20.5 3.7 118,000 81,000
34 REE 0.33% 33,000 42,850 29.8% 44,000 33.3% 41,700 26.4% 6.5 1.2 44,750 29,150
35 GEX 0.33% 25,450 30,000 17.9% 30,000 17.9% 30,000 17.9% 10.1 1.9 33,417 19,833

Tong  84.7%
Binh quan 12.26% 28.76% -1.20% 20.6 3.3

Ngudn: Bloomberg, BSC Research, Nhifng cé phiéu khdc khéng c6 du bdo sé sir dung gid 12/12 sé tinh chi sé.
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Phu luc 18: Nhan dinh phan tich ki thuat d6 thi tuan 30 cd phiéu cé ty trong I&n nhat

STT M3 Ty Xu HOotrg2 HOtrol Khangcy  Khangcy Gia day Gia dinh Ghi chu
trong  hudng 1 2 dy bao dy bao
%
Gia ddy: Fibonacci 50% va may Ichimoku tuan; Binh gia ky vong
! vic 10.59 t 74 90 113 140 74 140 theo m6 hinh ascending triangle sau khi breakout 113.
Thoi gian giao dich ngan, gia day va dinh 13y theo gia thap nhat va
2 VAM 8.72 -« 60 96 60 96 cao nhat tir khi mai niém yét.
3 VNM 7.57 t 95 110 154 175 95 175 Gid day: Fibonacci 50% chu ky tir 2011; Gid dinh: Binh cii 2018.
Gid ddy: Kénh gia dai han va Fibonacci 50% tir 2014; Gia dinh: Gid
4 VCB . 4 4 N A Ls T .
¢ 6.68 t > >0 6> 85 > 85 muc tiéu mo hinh systematic triangle khi breakout 65.
Gia day: Fibonacci 50% chu ky 2016; Gia dinh: Gid muc tiéu mé
5 GAS 6.03 70 80 120 154 70 154 R L. . )
t hinh systematic triangle khi breakout 120
Thoi gian giao dich ngén. Gia déy: Fibonacci diéu chinh 61.8% so
6 SAB 5.31 “ 197 255 310 197 310 dinh thang 12/2017 va day ngan han; Gia dinh: Gid muc tiéu cla
md hinh 2 ddy léch v&i dwdng vién cb tai 255.
Gia day: Fibonacci diéu chinh 61.8% va day ngan han cla chu ky
/ BID 3.76 t 23 285 38 46.5 23 46.5 2014; Dinh trung vdi dinh cla 2018.
" Thoi gian giao dich ngan. Gia day: gia day cta cd phiéu; Gia dinh:
8 TcB 3.26 25:2 30.2 35 25:2 35 Gid muc tiéu cia m6 hinh 2 day véi dudng vién cé tai 25.2.
Gia day: Fibonacci diéu chinh 61.8% tlr ddy 7/2017 va trung v&i
9 MSN 3.25 t 1 9 % 118 1 118 ddy ngan han; Dinh trung véi dinh cla 2018.
10 re 583 ‘ 17 20 232 )8 17 )8 Gia dayi Ke,nh gid tlr 2014; Dinh trung vdi dinh Fibonacci thoai lui
38.2% tur dinh.
Thoi gian giao dich ngin. Giad dinh va day 13 gid thap nhat cao
11 PLX 2.56 “ 39 51 71.5 91.9 39 91.9 nhat tir khi nidm yét.
Gid day: Gid muc tiéu cia mé hinh 2 dinh khi roi dwdi dudng
12 BVH 2.37 t >0 70 110 >0 110 neckline tai 70. Gia dinh: dinh trong ndm 2018.
Gia day: Fibonacci diéu chinh 61.8% tir 1/2016 va SMA 200; Dinh
13 HPG 2:31 ‘ 24 285 40 can SMASO0 tudn va canh trén may Ichimoku kha day.
N e . . . < . ’ . . . N ? 0, N
14 VIC 598 “ 115 155 115 155 Thoi gian giao dich ngan. Gid ddy: Fibonacci diéu chinh 61.8% tw

2017; Gia dinh: Dinh ngan han va SMAS50.

Bloomberg: BSCV <GO>

https://www.bsc.com.vn// | 66



BSC

BSC RESEARCH

Vietnam Macro & Market Outlook 2019

Thoi gian giao dich ngén. Gia day: Fibonacci diéu chinh 61.8% tir

15 NVL 2.04 t 575 9 573 9 2016; Gia dinh: Dinh trong nam 2018.

16 VRE 201 ‘ 78,5 497 )85 497 Thoi glzjn g\lao 'd!cfj'ng'zin, glf day va dinh lay theo gia thap nhat va
cao nhat tlr khi md&i niém yét.

17 VPB 178 ‘ 0.3 432 203 432 Thoi glin g‘lao -d!ch-ng-aAn, gid day va dinh |3y theo gia thap nhat va
cao nhat tir khi md&i niém

18 MBB 158 t 18 20 26 31 18 31 g;ndzagisﬁbonaca diéu chinh 61.8% tlr 12/2016; Gia dinh: dinh
Gia day: Fibonacci diéu chinh 50% tir 9/2015 va SMA200; Gia

19  MWG 1.26 t 62 75 95 102.4 62 1024 o inh trong ném 2015,

20 HDB 0.98 ‘ 575 501 575 501 Thczl gian giao d;cb ngan. Gia dinh va day 13 gia thap nhat cao
nhat tr khi niém yét.

21 EPT 0.88 t 325 375 16 54 325 54 S(l)a;lgay. Fibonacci diéu chinh 50% tir 2/2012; Gia dinh: dinh nam

2 STB 0.78 “ 7 11 14.9 173 7 173 G!:?\ d:mh va diy la gia thap nhat cao nhat cta chu ky di ngang kéo
dai tlr 2011 dén nay.

23 ROS 0.67 ‘ 55 65 55 65 g/lgocia?y: Kénh gia dudi giam diém; Gid dinh: khang cy tai day

22 BHN 0.62 ‘ 756 1717 756 1717 Th(i‘l g‘lan .gla.cA) d;cb ngan. Gia dinh va day la gid thap nhat cao
nhat tr khi niém yét.
Van dong di ngang trong bién dé 1&én. Gid dinh va ddy la gid thap

25 EIB 0.55 L= 9 12.1 16 18.5 9 185 |xt cao nhat tur khi niém yét.

2 PNJ 052 t 75 39 107 136 75 136 S(l)a;gay. Fibonacci diéu chinh 50% tl&r 8/2014; Gia dinh: dinh nam

57 S| 0.48 t 1 25 33 43 91 43 rCllv]amd‘za(;/l.8F|bonaCC| diéu chinh 61.8% tir 8/2014; Gid dinh: dinh

)8 PB 0.46 “ 18.7 273 18.7 273 Thgl g‘lan .gla.cA) d;cb ngan. Gia dinh va day la gid thap nhat cao
nhat tr khi niém yét.

29 HNG 0.42 t 6 30 6 30 Gid dinh va day la gia thap nhat cao nhat tir khi niém yét.

30 KDH 0.41 t 202 26.5 35 403 202 403 Gia day: Fibonacci diéu chinh 50% tur 4/2013 va SMA200; Gia

dinh: dinh trong nam 2018.
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Khuyén cdo str dung

Bdn bdo cdo nay cla Céng ty C6 phdn Chirng khodn Ngén hang Bdu tw va phdt trién Viét Nam
(BSC), chi cung cdp nhing théng tin chung va phdn tich vé tinh hinh kinh té vi mé ciing nhw dién
bién thij trvéng chirng khodn. Bdo cdo nay khéng duoc xdy dung dé cung cdp theo yéu céu cua bét
ky t6 churc hay cd nhén riéng 1é ndo hodc cdc quyét dinh mua bdn, ném gii¥ chirng khodn. Nha déu
tw chi nén st dung cdc théng tin, phén tich, binh ludn cda Bdn bdo cdo nhw Id nguén tham khdo
trudc khi dwa ra nhitng quyét dinh déu tw cho riéng minh. Moi théng tin, nhén dinh va dv bdo va
quan diém trong bdo cdo ndy dwoc dwa trén nhifng ngudn di¥ liéu ddng tin cdy. Tuy nhién Céng ty
C6 phén Chirng khodn Ngén hang déu tw va phdt trién Viét Nam (BSC) khéng dém bédo rdng cdc
nguon théng tin nay ld hodan toan chinh xdc va khéng chju bét ky mét trdch nhiém ndo déi vdi tinh
chinh xdc cia nhitng théng tin dwoc dé cdp dén trong bdo cdo nay, cling nhw khéng chiu trdch
nhiém vé nhirng thiét hai déi vdi viéc st dung toan bé hay mét phdn néi dung cta bén bdo cdo nay.
Moi quan diém ciing nhw nhén dinh dwoc dé cép trong bdo cdo nay 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 trurdc. Ban bdo cdo ndy cé bén quyén va la tai sén cda Coéng ty C6 phén
Chirng khodn Ngdn hang Déu tw va Phdt trién Viét Nam (BSC). Moi hanh vi sao chép, stra déi, in Gn
ma khéng cé sw d6ng y cta BSC déu trdi lugt. Bat ky néi dung nao cda tai liéu nay ciing khéng duoc
(i) sao chup hay nhdn bén & bét ky hinh thirc hay phuong thirc ndo hodc (i) dwoc cung cdp néu
khéng duoc sw chép thudn cua Céng ty C6 phdn Chirng khodn BIDV.

Tang 10 & 11 Thap BIDV

35 Hang Voi, Hoan Kiém, Ha Noi
Tel: +84 4 3935 2722

Fax: +84 4 2220 0669

Tang 9 Toa nha 146 Nguyén Coéng Tri
Quén 1, Tp. H6 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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