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e GDP quy 1/2018 ting 6.79% YoY. khu vuc cdng nghiép va xay dyng cé toc
dd ting trudng manh mé nhat vdi 8.63% Yoy.

e Chi s8 PMI thang 3/2019, tdng I&n mirc 51.9 tir mirc 51.2 cla thang 2 va
khién m(rc trung binh ca ndm ting 1én 51.6( 2018 13 53.7) .

e Td8ng mirc ban 1é hang héa va doanh thu dich vu tiéu dung quy 1/2019 uéc

Kinh té vi mo

dat 1,184 nghin ty déng, tdng 12% so v&i cung ky ndm trudc

e T6ng s6 von FDI dang ky 372019 dat 5.12 ty USD (+30.9% YoY) nhung t6ng
FDI v8n thuc hién dat 4.12 ty (+6.2% YoY). Nganh cdng nghiép ché bién ché tao
va nganh kinh doanh bat dong san 13 hai nganh dan dau trong thu hat vén FDI.

e  Bién d6 dao dong cla Ty gid lién ngan hang nam trong khoang 23,050 —
23,349 VND/USD. L3i suét lién ngdn hang c6 xu hudng gidm sau dip tét Nguyén
dan nhuwng d3 hoi phuc trd lai vao tuan cudi thang 3.

Thi trudng chirng khoan

e HSX va HNX déu hdi phuc nhe. VN-Index chinh thitc ting 15.3 diém so véi
thoi diém cudi thang trwdc (+1.58% MoM), (+9.88%YtD) va HNX-Index tang 1.58
diém (+1.49% MoM), (+3.08% YtD).

e Thanh khoan binh quén trén 2 san tang 7.31% so vai thang 2/2019, va tang
I&n mirc 5,374 ty déng/ phién va tuong ng vdi gan 231.6 triéu USD/phién.

e Trong thang 3, kh8i ngoai mua rong trén san HSX 981 ty dong, mua rong
433 ty déng trén san HNX.

e P/E cua VN-Index ting |én mirc 16.54 tuwong rng +1.57% MoM, +10.25%
YtD trong khi HNX-Index héi phuc nhe vé mirc 8.67 tuwong (tng +1.46% MoM, -
0.39% YtD. So v@i thang 2/2019, P/E cla chi s& VN-Index tang Ién vi tri thir 8 va
HNX-Index ti€p tuc gitr vi tri th& 19 trong khu virc Chau A.

Nhan dinh thi truong quy I

Dién bién VN-Index van dang tich cuwc du vay dong lyc ting diém trén ngudng
tam ly 1,000 diém khong r& rang. Hoat déng diéu chinh theo chu ky cé thé dién
ra & ntra cudi mua céng bd théng tin KQKD quy | két thac. Chung téi du bdo VN-
Index ti€p tuc di&n bién gidng co, ting diém nhe trong nlra dau thang 4 va sau
dé diéu chinh nlra cudi thang 4 dén thang 5. Xu hudng hdi phuc tré lai vao cudi
thdng 5 va dau thang 6. Vung gid van dong trong quy Il khoang tir 950 — 1,050
diém. Trong quy Il, BSC dua ra 2 kich ban nhu sau:

»  Truong hop tich cuc, VN-Index s& gitt vitng 950 diém & nhip diéu chinh
va kiém tra 1,050 diém trong quy Il. Xu hwdng van dong van van dong
quanh cac ma cd phi€u |én véi ho tro clia dong vén ngoai.

Truwdng hop tiéu cuc, VN-Index c6 thé gidm dudi 950 diém khi thi
trudng diéu chinh chu ky va gdp nhiéu théng tin bat |gi tir thé gidi.
phié€u khuyén nghi:

A\

Nhém nganh va cd phiéu dugc ching t6i danh gid kha quan trong Bio
cdo trién vong Nganh ndm 2019 (Link) va (Link);

Nhém c6 phiéu Ngan hang - tai chinh c6 KQKD cai thién manh,

Nhom cé phiéu huwdng lgi tir cac hiép dinh thuong mai va chuyén dich
san xuat tir chién tranh thuong mai;

Nhom c8 phi€u hudng loi tir hoi phuc gid NVL va gid dau;

C4c c6 phiéu cé tinh phong thd cao nhu Dién, Cdng nghé thdéng tin —
bwu chinh, Tiéu dung ban 1é cé mic ting trudng va cb tirc cao;

vV VV VV Vg

V& dai han, cac c6 phiéu khuyén nghi clia BSC s& duwoc dé cap trong cac
B4o cdo chién lwgc nganh quy IV (Link), cac cd phiéu cé chuyén bién tét
duoc khuyén nghi trong Bao cao TVDT hang tuan (Link) va Bao cao cap
nhat nganh/doanh nghiép (link).



https://www.bsc.com.vn/Report/ReportFile/2245372
https://www.bsc.com.vn/Report/ReportFile/2245401
https://www.bsc.com.vn/Report/ReportFile/2244933
https://www.bsc.com.vn/InvestmentAdvisory.aspx
https://www.bsc.com.vn/CompanyAnalysis.aspx
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Blrc tranh vimo quy 1/2019

Tang truwdng kinh té

e Téng san pham qudc ndi (GDP) quy 1/2019 wéc tinh ting 6.79% so vai
cung ky,tuy thap hon mirc tang 7.45% ctia quy 1/2018.

e Chi sé PMI thiang 3/2019 ting lén 51.9 tir mirc 51.2 cla thang 02, khién
murc trung binh ca nidm tang Ién 51.6( 2018 14 53.7) .

Téng san pham trong nwé'c (GDP) quy 1/2019 wéc tinh ting 6.79% so véi clng
ky ndm trwéc. Trong do khu vuwc néng, 1dm nghiép va thiy san ting 2.68%,
dong gbp 4.9% vao murc tang trwdng chung; khu virc cdng nghiép va xay dung
tang 8.63%, dong gép 51.2%; khu vyc dich vy tang 6.5%, dong gop 43.9%.

Trong khu viuc cong nghiép va xay dung, nganh cong nghiép tang 8.95% so vdi
cung ky nam trudc, dong gép 3,.14 diém phan trdm vao tc d6 ting téng gia tri
tadng thém toan nén kinh té. Pong luc tdng trwdng chinh cla nén kinh té trong
quy 1/2019 Ia nganh cong nghiép ché bién, ché tao v&i mirc tang 12.35%, thap
hon mirc tdng 14.3% clha quy 1/2018, déng gbp 1&n vao tdc do tang tong gia tri
tang thém vai 2.72 diém phan trdm. Nganh khai khodng quy | ndm nay ting
trwdng am (gidm 2.2%), 1am gidm 0.15 diém phan trdm murc tang téng gia tri
tang thém cuta toan nén kinh té do san lvgng dau thé khai thac giam 10.3% va
khi dot ty nhién gidm 2.4%. Nganh xay dung 3 thang dau nam nay duy tri mdc
tang trwdng khd véi 6.68%, dong gdp 0.39 diém phan tram.

D6 thj 1
Co’ ciu nén kinh té& quy 1/2019 (%)
10.55 10.26
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Ngubn: GSO, BSC Research

Chi s6 san xuat toan nganh coéng nghiép (lIP) thdng Ba tang 9.1%, trong do
nganh khai khodng tang 0.4%; nganh ché bién, ché tao tang 10.3%; san xuat va
phan phdi dién tang 9.8%; cung cap nuwéc va xt ly rac thai, nuwdc thai tdng 11%.
Tinh chung quy 1/2019, IIP wdc tinh tang 9.1% so vdi cung ky nam trudc, trong
dd nganh khai khodng tang 0.4%; nganh ché bién, ché tao tang 10.3%; san xuét
va phan phéi dién tang 9.8%; cung cap nudc va x{ ly rac thai, nuwdc thai tang
11%.
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Do thi 2
Chi s8 sdn xuat cdong nghiép & PMI
24 - 60
i 20 .
& - 55 S
S 16 - a
% 'S
-1 12 - —
c L -
<8 50 (&}
® 8
=
: 4 - 45
~0
» PSR R O I NS S NS S RS N
Q M) Q M) Q Q Q Q Q Q Q Q Q
RGP\ SN PN GR GP\ U IR
B Chi s6 PMI San suét —e— Chi s6 san xuat céng nghiép (YTD YoY)
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Chi s tiéu thu toan nganh céng nghiép ché bién, ché tao thang 3/2019 tang
25,6% so v@i thang trwdc va tang 6.5% so v&i cung ky nam truwdc. Tinh chung
quy 1/2019, chi s6 tiéu thu toan nganh céng nghiép ché bién, ché tao tang 8%
so v3i cung ky nam 2018 (cung ky nam trudc tdng 14,2%), trong d6 mét sd
nganh cé chi s6 tiéu thu tdng cao: San xuat than cdc, sdn phdm dau mo tinh
ché tdng 115%; san xuat kim loai tdng 23.9%; in, sao chép ban ghi cac loai tang
18.9%.

Chi s6 tdn kho toan nganh céng nghiép ché bién, ché tao wdc tinh tai thoi diém
31/3/2019 ting 15.6% so v&i cung thoi diém ndm trwdc (ndm 2018 ting
13.5%). M6t s6 nganh cé chi sé tén kho tdng cao so vai cung thoi diém ndm
trwdc: San xuat than coc, san phdm dau mo tinh ché tdng 105.2%; san xuit da
va cac san pham cd lién quan tang 59.3%; san xuat thiét bj dién ting 42.6%

Ty 1é tdn kho toan nganh ché bién, ché tao binh quan quy | ndm 2019 1a 72,9%
(cung ky ndm trudc 1a 68.2%), trong d6 modt sd nganh cé ty 1é ton kho cao: Dét
292.9%; ché bién gb va san xuat san pham tir gb, tre, nira 135.9%; san xuat hoa
chat va san pham héa chat 95.4%

Chi sd PMI ting manh tr& lai mirc 51.9. Chi s& PMI trung binh trong ca nam
tang 1én mirc 51.6 (2018 13 53.9). San lugng d3 tdng v&i tdc d6 nhanh nhat ké
tr thang 11 ndm ngoai, trong khi tdng s6 lwvong don dat hang mdi va xuat khau
cling tdng nhanh hon so véi thdng 2. Tuy nhién, viéc lam ti€p tuc giam nhe.
Trong khi d6, t6¢c do ting chi phi dau vao do ap luc tir lam phat van tuong déi
yéu, tir d6 tao du dia cho cac cong ty tiép tuc gidm gid cd dau ra. Trong cudc
khao sat nay, gan mot nlra s6 ngudi dy dodn sdn lugng sé tang trong ndm tdi.
Mrc dé lac quan cao d3 phan dnh ky vong vé su cai thién vé nhu cau cla khach
hang va dau tu vao m& rong nang luc sdn xuat.

Chi s6 PMI ctia Trung Quéc ciling d3 hdi phuc tré lai mirc 50.5 tir mirc 49.2 cla
théng trudc. Cac chi sd do ludng PMI déu dugc cai thién, trong d6 sd don dat
hang mdi va don xuat khdu mdi déu tang 1én mirc cao nhat trong 6 thang.
Trang thai dinh chién cla cudc chién tranh thuong mai My-Trung d3 tao nén
thoi gian can thiét dé cac nha diéu hanh chinh sach kinh té& Trung Quéc dua ra
cac bién phdp thich &ng tam thoi vdi nhitng hiéu &ng tiéu cuc cla chién tranh
thwong mai. Chinh ph Trung Quéc thang nay ciing d3 céng bd thém ké hoach
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cat gidm thué quy mé 2,000 ty NDT(297 ty USD va chuan bj 4p dung luat dau tu
nwdc ngoai mdi vira dwoc thdng. DU vay, két qua cda cudc dam phdan thuong
mai M{-Trung van 13 yéu t& quan trong quyét dinh tinh 6n dinh ting trwdng
kinh t& khdng chi cda Trung Quéc ma con ca trong khu vieec bao gom Viét Nam.

Lam phat

e CPI binh quan quy 1/2019 tang 2.63% so v&i binh quan cung ky nam 2018.

e CPI thang 3 giam 0.21% so v@i thang trwéc do 7/11 nhém hang héa va
dich vy giam.

e Hoat dong ban Ié hang héa va dich vu quy 1/2019 dat 1,184.9 nghin ty
déng va tang 12% so véi cung ky.

Chi s6 gia tiéu dung CPI thang 3 giam -0.21% so v&i thang trudec, va ting 2.7%
so v@i cung ky nam 2018. Lam phat co ban thang 3/2018 giam 0.06% so vdi
thang trudc va tang 1.84% so vdi cung ky nam trudc.

Tinh chung quy 1/2019, CPI tdng 2.63% so v&i quy 1/2018, trong d6 nhém giao
thong tang 9.14% so vdi cung ky nam truwdec.

CPI binh quéan quy 1/2019 chi ting 2.63% so v@i binh quan cung ky ndm 2018,
cht yéu do nhirng nguyén nhan sau:
(+) Nhu ciu vé luvong thuc, thue phdm trong nhitng thang dau ndm ting
[én so v&i cung ky nam trudc.
(+) Gia dich vu giao thdong cong cong tang 3.75%.
(+) Mét s mat hang thiét yéu tang trd lai nhu gia nhién liéu, chat dét,
sat, thép.
(-) Gid xang dau duogc diéu chinh gidm lam chi s6 gid xdng dau gidm
8.22%.
(-) Gid gas diéu chinh theo gia thé gidi lam gid gas trong nuwéc giam
2.15%.
(-) Gid nhém gido duc diéu chinh gidm murc thu hoc phi theo Nghi quyét
$6 25/2018/NQ-HDND lam CPI chung gidm 0.55%.
Trén goc do téng quat, Lam phat co ban binh quan quy 1/2019 tdng 1.83% so
v&i binh quan cung ky nam trudec.
Do thi3
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https://www.bsc.com.vn// | 3



BSC

Do thi4
Doanh s ban 16

BSC RESEARCH

Vietnam Quarter Review
Quy 1/2019

Chi s6 gia 7/11 nhém hang héa va dich vu ctia CPI thing 3 gidm so vé@i thang
truédrc, trong dé nhédm hang an va dich vu dn udng giam nhiéu nhat véi 1.42%
do nhu c3u tiéu dung giam va dich ta lgn chau Phi. Ngwoc lai, nhdm giao théng
tang 2.22% do tdc dong cla diéu chinh tang gid xdng, dau vao thoi diém ngay
2/3/2019.

Téng mirc ban 1é hang héa va doanh thu dich vu tiéu dung thang 3/2019 wéc
dat 392.2 nghin ty dong, ting 0.9% MoM va ting 12.1% YoY. Trong d6, doanh
thu ban |& hang hda dat 301 nghin ty dong, tdng 0.8% MoM va tdng 13.6% YoY.

Tinh chung quy 1/2019, tdng mrc ban & hang hda va doanh thu dich vu tiéu
dung wdc tinh dat 1,184.9 nghin ty déng, tang 12% so vd&i cung ky nam trudec,
néu loai trir yéu td gid thi tdng 9%. Doanh thu ban |1& hang hda quy | ndm nay
uwdc tinh dat 910.4 nghin ty déng va tang 13.4% so vai cung ky nam trudc.
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Bang 1
Tang/giam CPI cdc nhém hang héa dich vy trong thang
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Nguén: GSO, BSC Research
Vvdn dau tu truc tiép nudc ngoai (FDI)

e Vén FDI ding ky méi quy 1/2019 dat 5.12 ty USD tang 30.9% so véi cung
ky nam trudrc.

e Vén dau tu truc ti€p nwdc ngoai thyc hién 3 thang wdc tinh dat 4.12 ty
USD, tang 6.2% so v&i cung ky nam 2018

e Trong quy 1/2019, nganh céng nghiép ché bién, ché tao va nganh kinh
doanh bat dong san Ia tdm diém thu hit dong vén FDI.

Téng vén FDI ddng ky mdi va ting thém dén hét 20/03/2019 cla 785 dy &n
(+27% YoY), dat 3,821 triéu USD (+80.1% yoy), cdng v&i 1,298 triéu USD vdn
dang ky diéu chinh cda 279 du &n d3 cap phép trong cac nam truwdc. Nhu vay,
tdng s6 von FDI dang ky cdp mdi va von tdng thém dat 5,119 triéu USD (+30.9%
YoY).

Vén dau tu truc tiép nwdc ngoai thuwe hién quy 1/2019 wdc tinh dat 4.12 ty USD
(+6.2% YoY).

https://www.bsc.com.vn// | 4
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Do thi 5
Von FDI (ty USD)
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Nguo”‘n: GSO, BSC Research

Trong 3 thdng, nganh céng nghiép ché bién, ché tao thu hat dau tu tryc tiép
nwdc ngoai Idn nhat vdi s6 von dang ky cla cac dy an duoc cp phép mdi dat
2,876.5 triéu USD, chiém 75.3% téng von ding ky cadp mdi; nganh hoat dong
kinh doanh bat dong sdn dat 497.7 triéu USD, chiém 13%; cdc nganh con lai dat
447.2 triéu USD, chiém 11.7%. Néu tinh cd vén dang ky b6 sung cla cac dy &n
d3 cap phép tlr cdc ndm trudce thi von dau tu truc tiép nuwdc ngoai vao nganh
cdng nghiép ché bién, ché tao trong 3 thang ndm nay dat 4,026.2 triéu USD,
chiém 78.6% téng vén ding ky; nganh hoat ddng kinh doanh bat déng san dat
505.6 triéu USD, chiém 9.9%; cic nganh con lai dat 588 triéu USD, chiém
11.5%.

Top 3 khu viyc thu hat FDI cd nuéc: Bac Ninh (455.7 triéu USD — 11.9%), Binh
Duong (329.6 triéu USD — 8.6%), TP. H6 Chi Minh (288.8 triéu USD — 7.6%).

Trong quy 1/2019, Trung Quéc la nha dau tu truc ti€p Idn nhat vao Viét Nam
V@i s6 von dAau tu 723.2 triéu USD, chiém 18.9% téng vén dang ky cap mai; tiép
dén 13 Singapore v&i 690.8 triéu USD, chiém 18.1% va Han Qudc vdi 547.3triéu
USD, chiém 14.3%.

Thuong mai, Xuat nhap khau
e Can can thwong mai thing 3 wdc tinh xuat siéu 600 triéu USD. Tinh tir
dau ndm t&i thang 3/2019, xuat siéu 536 triéu USD.

Kim ngach hang hda xuat khau thang 3 wéc dat 22.4 ty USD, ting 61.1% MoM
va tang 5.4% YoY. Trong d6 khu vuc kinh té trong nudc dat 6.23 ty USD, ting
69.9% MoM va tang 7.7% YoY; khu vyc cé vn dau tu nwdc ngoai dat 16.17 ty
USD, gidm 57.9% MoM va ting 4.5% YoY.

Kim ngach hang héa nhap khau thang 3 wdc dat 21.8 ty USD, ting 48.6% MoM
va tang 14.7% YoY. Trong dé khu vuec kinh té trong nwéc dat 9.1 ty USD, tang
57.5% MoM va tdng 10.1% YoY. Khu vic c6 von dau tw nudc ngoai dat 12.7 ty
USD, tang 41.8% MoM, va tang 21.7% YoY.

https://www.bsc.com.vn// | 5
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Mure tdng trudng ndy so vdi thdng trurde tdng manh nhw vay do thdng 03 nhiéu
hon thdang 02 chin ngay lam viéc.

Do thi6
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Ngudn: GSO, BSC Research

Tinh chung 372019, kim ngach hang hdéa xuat khau wdc tinh dat 58.51 ty USD,
tédng 4.7% YoY, trong d6 khu vyc kinh té€ trong nudc dat 17.05 ty USD, tang
9.7% yoy; khu vuc c6 vén dau tw nudc ngoai (ké ca dau tho) dat 41.46 ty USD,
tang 2.7% yoy. Tinh tlr ddu ndm dén ngay 15/03, mat hang dién thoai va linh
kién tuy ti€p tuc duy tri vi tri dirng dau vé xuat khau 9.43 ty USD nhung d3 cé
dau hiéu chitng lai vdi mirc giam -6.1% YoY khi hoat ddng kinh doanh dién
thoai clia Samsung d3 suy gidm trong quy 1/2019. Dét may van nam & vi tri thi
hai khi dat 5.85 ty USD va tang 12.7% YoY. Dién tl&, may tinh xép ngay sau khi
tang 8.3% YoY va dat 5.58 ty USD.

V@& thi trudng hang hdéa xuat khau 3 thang dau ndm nay, Hoa Ky 13 thi trudong
xuat kh3u I&n nhat cha Viét Nam véi kim ngach dat 13 ty USD (+26% YoY), ndi
bat nhat 13 dién thoai va linh kién tidng 76.9% YoY vé gid tri kim ngach xuat
khau sang thi trudng nay. Ti€p dén 1a EU dat 10.2 ty USD(+2.5% YoY); Trung
Quéc dat 7.6 ty USD (-7.4% YoY).

Bang 2 Bang 3

Top 10 mat hang xuat khau. Top 10 hang héa nhap khiu

STT M3t hang xudt khau K('tmy Bizjh %YoY STT M3t hang NK K(':; Ei?;)h %Yoy
1 bién thoai, linh kién 943 -6.1% 1  Dién tl, may tinh 9.49 12.2%
2 Dét may 5.85 12.7% 2 May mdc, thiét bi 6.96 13.0%
3 Dién t& may tinh 5.58 8.3% 3 Vi 2.27 5.6%
4 M4y mdc, thiét bi khac 3.24 15.7% 4  Dién thoai, linh kién 2.25 -19.9%
5  Giaydép 319 11.5% 5  Satthép 1.83 2.2%
6 GO&SPtirgd 1.82 17.4% 6 Chatdéo 1.77 1.7%
7  Thdysan 1.78  6.6% 7  Xangdau 1.21 9.0%
8 PT van tai & phu tung 1.43 5.1% 8  Kim loai khac 1.20 -11.1%
9  May anh, quay phim 091 15.2% 9  SPchitdéo 1.05 8.2%
10 S3tthép 0.87 -3.3% 10 NPL dét may giay dép 1.02 8.5%

Bloomberg: BSCV <GO>

Nguén: GSO, BSC Research Ngu&n: GSO, BSC Research
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Tinh chung 372019, kim ngach hang hod nhap khiu wdc tinh dat 57.98 ty
USD, tang va 8.9% YoY, trong dé khu vuec kinh té trong nudc dat 24.09 ty
USD, tadng 13.4% YoY; khu vuc ¢ von dau tu nudc ngoai dat 22.98 ty USD,
tang 6% YoY. Tinh tir ddu ndm dén ngay 15/03, dién tlr may tinh chiém ty
trong 1&n nhat dat mirc 9.49 ty (+12.2% YoY). May méc, thiét bj & vj tri th 2
khi dat 6.96 ty USD (+13.0%). Vai x&p thi 3 v&i 2.27 ty USD va ting 5.6% YoY.

Vé thj truong nhap khau 3 thang dau ndm, Trung Qudc van 13 thj truong
nhap khau l&n nhat cha Viét Nam vdi kim ngach dat 15 ty USD (+9.7% YoY).
Tiép dén 1a Han Quéc dat 11.8 ty USD, ting 1.1% YoY; ASEAN dat 8.2 ty USD,
tang 10.1% YoY.

Thi truong ngoai hoi

e Ty gid USD/VND duy tri xu huéng di ngang tir dau ndm dén théi diém
hién tai do lwong dv trir ngoai t& NHNN van & mirc cao va FED tuyén
bd tam hodn ké hoach nang 3i suat.

e Ngan hang nha nudc van tiép tuc nang cao mirc giao dich cua ty gia
trung tdm khi tién trinh ddm phéan thwong mai My- Trung chuwa ¢é
buéc tién quan trong.

e Van ddng cua ty gia trong quy Il sé phu thudc I&n vao cudc dam phan
thwong mai My -Trung va cac rng ddi chia FED trong thang 06 truwéc
tinh hinh ting trwé'ng chdm chia nén kinh té My.

Ty giad trung tdm trong thang 3 dao déng trong khoang 22,923- 22,980
VND/USD, tang so v&i bién d6 22,867 — 22,915 VND/USD trong thang 2. Mirc
trung binh trong thang la 22,953 VND/USD.

Ty gia lién ngan hang trong thang 3 dao dong trong khoadng 23,245 — 23,260
VND/USD, gidm so v&i bién d6 23,296 — 23,322 VND/USD trong thang 2.
Mtrc trung binh trong thang |a 23,245 VND/USD.

Ty gia tw do thang 3 dao déng trong khodng 23,200 — 23,235 VND/USD
tang so vdi bién do 23,240~ 23,265 VND/USD trong thang 2. Mrc ty gia ty do
trung binh trong thang la 23,215 VND/USD.

Chi s gia Dollar Index tai ngay 29/3/2019 ting 1.2% so v&i cudi thang 2, va
ting 3.26% so v&i cung ky ndm ngodi. Trong thang 3, chi s6 dao déng trong
khoang 95.8-97.7 vdi trung binh thang dat mirc 96.8 Hién tai, chi s6 nay
dang giao dich tai mirc gid 97.28.
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Ngudn: Bloomberg, BSC Research
T ddu ndm dén hién tai, ty gid tw do giao dich dudi mirc gid cha ty gia lién
ngan hang. Nguyén nhan chl yéu 13 do ngan hang nha nudc lién tuc nang cao
ty gia trung tdm nham dé phong xu hudng bién dong ty gia USD/VND trudc
két qud cla chién tranh thuwong mai M§-Trung. V&i muirc gida mua vao cla
NHNN dao ddng quanh ngudng gid 23,200 VND d3 khién cdc ngadn hang
khong cé 4p luc gidm mikc giao dich ty gia xuéng ngang bang véi ty gid tu do.
Bén canh do, vdi tién trinh dam phan thwong mai My-Trung chuwa cé két qua
rd rang cung v&i dong thai chd doi cla FED, chi s6 Dollar Index ciing nam
trong xu huéng tich Ity khi dao déng trong vung diém 96-98. BSC dy tinh ty
gid va chi sd DXY sé tiép tuc duy tri tinh trang nay khi cac sy kién vi md chua
c6 sy dot pha.

Ngan hang - L3i suat

e Tang trwdng tin dung tinh dén ngay 25/03/2019 dat 2.28%

e L3i sudt lién ngan hang tai tat cd cac ky han trong thang 3 gidam manh
trong 3 tuan dau nhwng da ting tré lai vao tuin cudi.

e Mt bang 13i suat huy dong va cho vay twong déi 6n dinh.

Tinh dén thoi diém 20/3/2019, téng phuong tién thanh toan tang 2.54% YoY
(ndm 2018 tang 3.23%); huy dong von clha céc td chirc tin dung ting 1.72%
YoY (nam 2018 tdng 2.2%); tang trudng tin dung cta nén kinh té dat 1.9%
YoY (ndm 2018 tang 2.23%).

Gan day mét sd ngan hang thwong mai cé dong thai tang 13i suat ky trung
han va dai han nham co ciu lai ngudn vén huy dong theo yéu cau cia Ngan
hang nha nwéc Viét Nam. Hién mat bang |3i suat huy dong dong Viét Nam
phé bién & cac mirc sau:
e 0.5%-1%/nd3m déi vdi tién glri khdng ky han va cé ky han dudi 1
thang;
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e 4.5%-5.5%/ndm d6i véi tién glti c6 ky han tr 1 thang dén dudi 6
thang;
e 5.5%-6.5%/ndm ddi véi tién glti c6 ky han tir 6 thing dén dudi 12
thang;
e kyhantrén 12 thang & mirc 6.6%-7.3%/nam.
L3i suat cho vay dong Viéet Nam phd bién khoang 6%-9%/n3m déi véi ngdn
han va 9%-11%/n3m d6i v&i trung va dai han. Co ciu tin dung tiép tuc theo
huéng tap trung vao cac linh vyc san xuat kinh doanh dwoc wu tién, cac dy
an lén trong tam, trong diém theo chd trwong ctia Chinh phd nham hd tro cé
hiéu qua cho ting trudng kinh té.
Do thi 8
L3i suat lién ngan hang

I I O S T T T ST - SR SR Y
NN SN G S M S A\ N N A N R
.S qua dém LS 1 tuan LS 1 thang LS 3 thang LS 6 thang

Ngubn: Bloomberg, BSC Research

Hién tai, mirc 13i suat tai tat cd cac ky han d3 hoi phuc tré lai sau khi gidam sau
vao dot 3 tudn dau thang 03. L3i sudt tai cdc ky han qua dém, 1 tuan, 1
thdng, 3 thang va 6 thang dang giao dich tai mic 4%, 4.03%, 4.17%, 4.27% va
4.47%.

T ddu ndm, 13i suat lién ngadn hang tai tat ca cac ky han duoc diéu chinh
tang manh vao thoi diém gidp Tét Nguyén Dan khi nhu cau thanh toan, chi
tra trong hé théng tang cao, sau dé duwoc diéu chinh gidm xudng. Xu hudng
tang trd lai bat dAu vao tuan cudi thang 3 khi 13i suat lién ngan hang déu tang
t& lai mirc 4%. Dién bién hut rong qua kénh OMO va xu hudng giam |3i suat
lién ngdn hang tir sau dip Tét Nguyén Dan ciing cho thay tinh trang thanh
khodn toan hé théng dang & trang thai ddi dao va kha 6n dinh.
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Xét trén binh dién qudc té, kinh t& vi mé trong quy 11/2019 cda Viét Nam cd
thé bj anh hudng bdi mot sé tac ddng sau:

1. Chién tranh thwong mai. Hoa Ky va Trung Quéc d3 cé thém budc tién
vé t4t ca van dé trong cdc cudc dam phan thwong mai, trong dé déng cha y
nhat 13 viéc Trung Qudc dua ra dé xuat chua tirng cé vé van dé chuyén giao
cdng nghé. Trung Qudc hira s& cung cap cho cac cong ty cdng nghé nudc
ngoai quyén truy cap t6t hon vao thj trudng dién todn ddm may cda minh.
Céc hoat dong thlr nghiém dich vu ddm may s& dién ra trong khu vuc thuong
mai ty do & Trung Qudc. Tuy nhién, nhitng trd ngai van ton tai, bao gobm ca
cach thyc thi théa thuén, t6c dd ma Hoa Ky va Trung Quéc s& day lui mirc
thué hang trdm ty dé la 4p dat trong ndm qua va cac van dé lién quan dén
cdng nghé. Mot trong nhirng chd dé néi bat nay 1a luat an ninh mang cla
Trung Quéc. B luat nay yéu cau cac doanh nghiép dugc coi la nha khai thac
cac dir liéu quan trong clia co s& ha tAng mang lwdi théng tin phai lvu trir di
liéu mang cta minh & Trung Quéc. Cac nha dam phén cla Hoa Ky d3 thdc ép
Bac Kinh xac dinh rd rang cac cong ty nao dwoc coi x&p vao phan loai trén.
Trong céc cudc thao luan gan day, cac quan chic Trung Qudc d3 dua ra mot
y tudng vé viéc xac dinh cac nha khai thac nhu vay dua trén thi phan cta ho
& Trung Quéc, NEu mot cdng ty clia Hoa Ky cé hoat dong tai Trung Qudc chi
chiém mét phan nhé trong nganh, thi s& khéng phai phai tuan theo yéu ciu
néi dia héa dit liéu theo luat. Tién trinh thdo ludn cuéc dam phén thuwong
mai du kién s& ti€p tuc kéo dai dén cudi thang 04 dén khi ca hai bén d3 thyc
sy dat dwoc thoa thuan hop tac so bd. Két qud cudc dam phan sé gy anh
hudng manh |&n chién lvgc dau tu cla cac td chirc tai chinh, céc thj trudong
chirng khodn trén thé gidi va tinh hinh kinh té€ x3 héi toan cau.

2. Brexit hén loan? Theresa May d3 choi |4 bai tuyét vong cudi cling clia
minh dé ché ngy phién quan Brexit trong cudc ndi chién dang Bao Thd, bang
cach hira s& hy sinh chirc thi tuéng cla minh néu ho tng hd théa thuan
Brexit cGia ba. Tuy nhién, Ha vién Anh d3 nhan chim ké& hoach Brexit ctia Tha
tudng Anh Theresa May lan thit 3 bat ch3p tuyén bé cha ba. Diéu nay khién
cho nuéc Anh roi vao hdn loan. That bai nay sé& dan dén hé qua la Anh hién
c6 chua day hai tuan dé thuyét phuc 27 nudc thanh vién EU rang, Anh sé cé
mdt con dudng thay thé thoat khoi tinh trang bé tic, hodc ra di dvoi tinh
trang khdng thoa thuan. Ba May cho phép qué trinh bd phiéu ti€p tuc vao
thr Hai (01/04), nham tap trung vao hai lya chon phd bién nhat: mét lién
minh thué quan va (hodc) mét cudc trwng ciu dan y [an th& hai. Cudc bd
phiéu chi dinh cda ha vién hdom 01/04 két thdc ma khéng cé dé xuat nao
dugc théng qua da diy nudc anh tiép tuc roi vao trang thai khdng hoang khi
thoi han cudi cung nudc Anh phai rdi EU ma khéng ¢ thoa thuan nao duoc
théng qua dang dén gan. Ha vién Anh tiép tuc thdo luan vé cac giai phap cho
tién trinh va kha nang bo phiéu thém 1 [an nita cho thda thuan Brexit cla tha
twdng May vao ngay 03/04.
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3. Ky hop cua FED va EU. FED va EU déu sé c6 2 ky hop trong quy 2 tdi.
Tuy nhién, viéc thay déi chinh sach vé 13i suat thuorng dugce xac dinh vao cac
ky hop vao thang 06. Vé MY, FED dot ngdt phat tin hiéu cham dit chu ky that
chat chinh sach tién té d3 kéo dai 3 ndm, bang cach du bdo s& khdng cé lan
nang |3i suat nao trong ndm nay, trong bdi canh kinh t&€ My cé nhiéu dau hiéu
gidm tdc. Chuong trinh thét chat dinh lwong (QT) cling s& dugc FED dirng lai
vao thang 9/2019. FED dang hoat ddng trong tinh trang cin trong va sé& thi
hanh céc bién phéap thich dang tuy theo su bién d6i cda tinh hinh kinh t&€ My
trong ndm nay. Bén canh dé, viéc chi tich ECB sdp hét nhiém ky vao thang 06
cling dang gy nén cac cudc tranh c3i vé twong lai chinh sich tién té cta ECB.
ECB dang nghién clru cac lya chon dé giam phi ma cac ngan hang phai tra
cho ECB dé bu dap cac tac dung phu ctia chinh sach ndi 1dng tién té. Muc tiéu
clia dong thai nay 1a tra lai hon 7 ty euro mdi ndm ma ECB thu I3i tir cac ngan
hang. Viéc nghién clru vé dé xuat nay da khién nhiéu nha dau tu lo sg trwéc
viéc ECB s& duy tri chinh sach ndi l6ng trong mot thoi gian dai khi tinh trang
kinh té& cta cdc qudc gia EU trong quy | chua cé tin hiéu tich cuc. C3 FED va
ECB déu khong ti€p tuc cho thay diu hiéu dng hd ting I3i suat cho thay nén
kinh té€ ndi tai cda hai khu vure nay dang tang trwdng cham lai. Pa ting nay
cling s& 3nh hudng cac hoat dong thuong mai mau dich gitta cac nén kinh té
nay vdi Viét Nam va khién cho lwvgng hang hda xuat nhap khiu cha Viét Nam
tang trwdng cham lai trong quy tai.

4.  Hop OPEC (25-26/06): Quan hé d6i tac gitta OPEC cho thdy nhiéu dau
hiéu cing thang hon sau khi Nga gay strc ép budc tap doan do Saudi dan dau
phai tri hodn quyét dinh vé cat gidm san luvong. Khuyén nghi bat thuong dé
hay bo cudc hop theo lich vao thang téi c6 nghia |a dén tan cudi thang 06,
nhém OPEC m&i duwa quyét dinh vé kéo dai thoi gian cdt gidm san luong dau.
Tuy d3 cé su Ung hd chung cla Cong dong trong OPEC dé gia han nhung Nga
van phan dai. Ké tir khi viéc cat giam san lwgng clia OPEC budc vao ndm thi
ba, Moscow d3 td ra it nhiét tinh hon. Nga d3 bj chi trich tir A Rap Saudi vi d3
thuc hién tién d6 cat giam kha cham téi muc tiéu dau ra. Dén ngay 12/03,
cac nha san xuat Nga d3 thuc hién mot nlra cac khodn cat gidm cam két, cho
ho chi mot vai tuan dé cit ndt phan con lai. V&i nén kinh kién cuong hon va
mot co s&@ cong nghiép da dang hon cac nuwdc khac trong OPEC, Nga d3 xay
dung dy todn ngan sdch ndm 2019 dwa trén con s6 40 d6 la/ thung dau thé.
Nhu vy, viéc thda thudn OPEC s& cang trd nén khé khan hon khi kha nhiéu
nuwdc OPEC can murc gid dau cao trong khi Nga cho rang gid dau dang &
ngudng kha can bing. Xu hwéng van dong cla gid dau sé dnh hudng phan
nao dén chi s& CPI ca Viét Nam va tinh hinh kinh t€ san xuat hang hda trong
nudec.

Dai véi tinh hinh trong nudc, cac tiéu diém trong quy Il bao gdbm nhitng van
dé sau:

1. Ky hop the 7, Quéc héi khéa XIV (20/05-17/6). Trong ky hop nay, céc
luat trinh quéc hoi théng qua 1a: Luat Hanh chinh cdng, Luat Kién tric, Luat
Phong, chdng téc hai clda rwou, bia; Ludt Quan ly thué (sira d6i); Luat sira doi
bo sung mot s& diéu cda luat thi hanh &n hinh sy, Luat sira d6i, bd sung mot
s6 diéu cha Luadt Pau tu cdng; Nghi quyét vé chuong trinh xay dung luat,
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phap l1énh ndm 2020. Cac luat duwoc qudc hdi cho y kién ma cé anh huwéng 1én
dén tinh hinh kinh té-x3 hoi bao gdbm: Bo luat lao déng (sra d6i), Ludt chirng
khoan (stra d&i); Luat stra d&i, b6 sung mét s8 didu cla Luat DAt dai; Luat stra
ddi, b6 sung mot s& didu clda Luat Dau tu va Luat Doanh nghiép. Trong dé,
luat chirng khoan sira doi sé 13 trong tdm theo ddi khi dy th3o luat nay d3
dua ra ndi dung cai cach toan dién thj trudng chirng khoan Viét Nam. Tat ca
nhitng van dé nhu thay déi bién d6 giao dich, ban khdng va ma& thém céc loai
san pham dich vu chirng khodn mdi s& gay tac dong kha manh 1én thj trwong
chirng khodn.

2. Quy dinh mdi vé gia tinh Ié phi trwoc ba déi voi dédt. Co hiéu luc tir
ngay 10/4/2019, Nghi dinh 20/2019/ND-CP sira d8i Nghi dinh 140/2016/ND-
CP vé |& phi trudc ba, trong dé sira d6i, bd sung quy dinh vé gid tinh 1& phi
trwdc ba déi vdi dat. Nghi dinh ndy b6 sung trudng hop dat thué cia Nha
nudc theo hinh thire tra tién thué dat mot [an cho ca thoi gian thué ma thoi
han thué dat nhd hon thoi han cta loai dat quy dinh tai Bang gid dat do
UBND c4p tinh ban hanh. Ngoai ra, Nghi dinh 20/2019 con b6 sung quy dinh
vé mién hodc khéng phai ndp 1& phi trwdc ba.Theo dé, té chirc, cd nhan da
dwoc mién hodc khdng phai ndp 1& phi trwde ba khi déng ky quyén s& hitu 6
td, xe may lan dau, néu chuyén nhugng cho cac td chirc, cd nhan khac hodc
chuyén muc dich st dung ma khong thudc dién dwoc mién 1é phi trwdc ba
theo quy dinh thi td chirc, cd nhan dang ky quyén s& hitu 6 t6, xe may nop 1é
phi trwdc ba véi mirc thu [an d4u trén gid tri s& dung con lai cla tai san.

3. Quy dinh vé cdéng tdc kiém todn néi bé déi voi CQNN. Nghi dinh
05/2019/ND-CP c6 hiéu luc tir 01/4/2019 quy dinh vé kiém toan ndi bo,
trong d6, cdng tac kiém toan ndi bd ddi véi co quan nha nuwdc (CQNN) duoc
thuwc hién nhu sau:

e B0, co quan (CQ) ngang bd, CQ thudc Chinh phu phai thuc hién cong
tac kiém toan ndi b tai bd, CQ ngang bd, CQ thudc Chinh phu va céc
don vi tryc thuéc bao gdbm ca don vi sy nghiép truc thudc bd, CQ
ngang bd, CQ thudc Chinh pha.

e Uy ban nhan dan tinh, thanh phé truc thudc trung wong (UBND cap
tinh) phai thuyc hién cong tac kiém todn ndi bd tai UBND cap tinh; cac
CQ chuyén mén thuéc UBND cap tinh va céc don vi sy nghiép truc
thudéc UBND cép tinh.

Viéc thyc hién cong tac kiém todn ndi bd & cac don vi néu trén phai dam bao
nguyén tic khong tang bién ché, khdng phat sinh dau méi mai.

4. Lam phdt sé tdng trong quy 11/2019. Lam phat s& nam trong muc
3.8%-4.0% trong ndm 2019. Viéc chinh phd nang gia dién thém 8.36% vao
ngay 20/03 sé& bat dau tac déng manh 1én thj gid dau vao cla cac hoat dong
san xuat nén kinh té ké tir thang 04. Ngoai ra, da héi phuc cla gid dau co thé
xay ra khi Téng thdng Trump ti€p tuc cdm van kinh té Iran va Venezuela va
cac nudc OPEC (trir Nga) lién tuc kéu goi viéc nang gid dau nham dadm bao
tinh 8n dinh va strc khée tai chinh cla khéi nay. Cuéi cung, tuy dich ta lon da
khién cho gid hang an va dich vu an uéng bi gidm manh do dich t3 d3 lan ra
kha rong & Viét Nam. Xu huwdng nay cling d3 khién gid cac loai thit khdc nhw
gia thit ga va thit ca tang l1én do ngudn cau ting manh trén thi trwong. Nhw
vay sy tadng gid dién, da hoi phuc cla gid dau va thj gid nhdm hang luong
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thuwe, thwe pham s& 1a nhitng dong luc chinh lam tang chi s6 CPI trong quy

11/2019.
Bang 4
Céc chi tiéu vi m6 theo thang
Chi tiéu/Thang 2018M8  2018M9  2018M10 2018M11 2018M12 2019M01 2019M02 2019MO03
PMI 53.7 51.7 53.7 56.5 53.9 51.9 51.2 51.9
IIP YoY (%) 13.4 9.1 7.7 9.6 11.4 7.9 10.3 9.1
IIP ytd YoY (%) 11.2 10.6 104 10.1 10.2 7.9 9.2 9.2
Doanh thu dich vy tiéu dung 12.6 12.5 12.4 12.2 11.4 12.2 11.5 12.1
va ban 1é hang hda YoY (%)
Doanh thu dich vy tiéu dung 11.7 13.4 11.4 11.5 11.3 12.2 12.2 12
va bén 1& hang hoa ytd YoY (%)
CPI MoM (%) 0.45 0.59 0.33 -0.29 -0.25 0.10 0.8 -0.21
CPI YoY (%) 3.98 3.98 3.89 3.59 2.98 2.56 2.64 2.7
FDI d3ng ky (ty USD) 19.06 19.67 21.57 23.19 25.58 1.14 3.30 5.12
FDI giai ngén (ty USD) 11.25 13.25 15.10 16.5 19.1 1.55 2.58 4.12
Xu&t khiu (ty USD) 23.4 21.1 22.5 21.6 19.6 22.0 13.9 22.4
Nhap kh3u (ty USD) 20.95 19.5 21.7 22.0 20.4 21.2 14.7 21.8
Can can TM (ty USD) -0.1 0.7 0.8 -0.4 -0.8 0.8 -0.8 0.6
Ty gia (VND/USD) 23,308 23,147 23,351 23,363 23,351 23,243 23,252 23,245
Tang trudng tin dung (%) - 9.52 - - 14 - - 2.28
Ngubn: BSC Research
Bang 5
Cac chi tiéu vi mé theo quy
Chi tiéu/Quy Q1/2017 Q2/2017 Q3/2017 Q4/2017 Q1/2018 Q2/2018 Q3/2018 Q4/2018 Q1/2019
GDP YoY (%) 5.15 6.28 7.46 7.65 7.38 6.73 6.88 7.31 6.79
IIP YoY (%) 4.0 8.2 9.7 14.4 11.6 12.3 10.7 9.4 9.2
Doanh thu dich vu tiéu
dung va ban 1é hang 9.2 11.6 11.6 10.9 9.9 10.7 12.5 12.9 12
hoa YoY (%)
CPl YoY (%) 4.65 2.54 2.54 2.73 2.66 3.23 3.57 3.44 2.63
FDI dang ky (ty USD) 6.86 4.98 4.98 5.00 3.91 12.3 3.4 5.68 5.12
FDI giai ngan (ty USD) 3.6 4.1 4.1 8.4 3.88 4.5 4.9 5.18 4.12
Xuat khau (ty USD) 36.6 53.2 56.4 58.8 55.8 58.2 64.3 63.9 58.5
Nhap kh3u (ty USD) 39 53.7 54.2 56.9 52.9 57.0 62.0 62.9 58.0
Can can TM (ty USD) -2.4 -0.5 2.2 1.9 2.8 1.2 2.3 1.0 0.5
Ty gia (VND/USD) 22,829 22,680 22,743 23,720 22,820 22,967 23,260 23,351 23,245
Tang truong tin dung 2.81 7.54 7.54 18 3.5 6.35 9.52 14 2.28

(%)

Bloomberg: BSCV <GO>

Ngudn: BSC Research
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Tong quan thi truong

Trong quy 1/2019, thj trwérng dd cé nhirng cai thién tich cuc so v&i quy
4/2018 vé&i chi s6 2 san HSX va HNX tang lan luvot 88.22 diém (+9.88%) va
3.21 diém (3.08%). Thanh khoan 2 san trong quy 1 d3 gidm con 4,472 ty
déng/phién twong duwong mirc giam 9.65% so vé&i quy truwdc. So véi thang
12/2018, P/E cha chi sd VN-Index ting lén vi tri thir 8 va HNX-Index tiép tuc
gitr vi tri thir 19 trong khu vurc Chau A. Von héa trén ca 2 san HSX va HNX
dat 3,411.4 nghin ty dong twong duwong 147.04 ty USD tiang 11.19% so v&i
cudi nam 2018. 3 nganh c¢6 mirc ting diém manh nhat 13 Bat dong san
(+18.25%), Y t& (+15.49%) va O t6 va phu tung (+13.76%), 3 nganh giam
manh nhét gém Truyén théng (-45.98%), Ban 1é (-5.62%) va Du lich va gidi
tri (-0.9%). Nhém MidCap 13 nhém cé su cdi thién hiéu sudt manh mé nhat
v@i 9.22%, theo sau la nhdm Peny (+7.07% ), SmallCap(+5.64), VN30(+5.27)
va LargeCap(+4.12%). Khéi ngoai mua rong 5039 ty déng trén 2 san HSX va
HNX, giam 50.81% so v@&i quy trwdc va 42.05% so véi cung ky ndm ngodi.

Trong thang 3, chi s6 da tiép tuc duy tri d3 héi phuc manh mé va vuot
nguwdng 1000 diém vao giira thang do tam ly thi trwdng tiép tuc trong trang
thai tich cwc cung cac tin hiéu hd tro' nhu FED cong bd khong ting I3i suat
trong 2019 cung nhi¥ng ky vong vé két qua tich cwc tir dam phan thuong
mai My-Trung. KQKD ca nam 2018 va quy 1 cung nhitng ky vong tich cwc khi
mua dai hdi c6 dong dang dién ra la dong luc dang ké hd tro thi truong. Tuy
nhién chi s6 da bi diéu bi diéu chinh manh vao cudi thang 3 do tdm ly thi
trwong trong nwdc va khu vue lo ngai vé rui ro suy thodi kinh té khi chénh
léch lgi sudt gitra trdi phi€u chinh phd My ky han 3 thang va 10 nam d3
chuyén sang 4m lan dau tién trong hon 1 thap ky. Tinh dén 29/3/2019, VN-
Index chinh thirc tdng 15.3 diém so v&i thdi di€ém cubi thang trudc (+1.58%
MoM), (+9.88%YtD) va HNX-Index tidng 1.58 diém (+1.49% MoM), (+3.08%
YtD).

Thanh khoan héi phuc manh mé so v&i thang 2, dong tién tap trung manh
nhat vao nhém cé vén héa vira va nhé. Trong thang 3, san HSX c6 224 c¢6
phiéu ting, 141 c6 phiéu gidm va 11 ¢ phiéu khong déi, 5 ¢ phiéu hd tro
VN-Index gdbm VCB ting 11.24% (gdp 7.69 diém), VHM tang 4.57% (gbp 4.08
diém), BID tang 10.15% (gép 3.44 diém), SAB tang 4.04% (gbp 1.89 diém),
CTG ting 7.93% (gop 1.87 diém). Céc c6 phiéu khién VN-Index gidm diém
manh nhat gdbm VNM gidm -4.46% (giam -3.34 diém), MSN gidm -5.17%
(gidm -1.63 diém), YEG gidm -58.37% (gidm -1.33 diém), TCB giam -3.4%
(gidm -0.96 diém) va HPG gidm -4.17% (giam -0.9 diém). Trong thang 3,
10/18 nganh c6 mirc tdng, manh nhat 13 nganh ngan hang.

https://www.bsc.com.vn// | 15
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Bang 7
Bién ddng 6 thang gan nhat trén san HNX

e L X , . Khéilwgng Vén héa
)} , .~ Khoilwgng Von hoéa Thang Chiso ) e N
Thang Chisd (ty dv) (nghin ty dng) (ty dv) (nghin ty dong)
3 107.44 0.91 200.43
3 980.76 3.63 3,211.00
2 105.86 0.54 196.89
2 965.47 2.52 3,161.18 1 102.88 0.58 189.74
1 910.65 2.32 2,979.23
12 104.33 0.77 192.50
12 892.54 2.70 2,875.55
11 104.82 0.7 190.51
11 926.54 2.74 2,981.72
10 105.35 1.11 190.35
10 914.76 3.82 2,939.08

Ngudn: HNX, Bloomberg, BSC Research

Nguén: HSX, Bloomberg, BSC Research

Dién bién nhém cd phiéu

Cac nhém c6 phiéu phan theo von héa c6 mirc tang gidm khéng déu nhau.
Trong thang 3, MidCap va SmallCap c6 mirc hiéu suat ndi bat véi mirc ting
lan lwot 13 3.85% va 3.91%. Penny c6 hiéu sudt vuot troi véi mirc ting 4.45%.
VN30 13 nhém duy nhat cé hiéu xudt am khi chi dat -0.54%. Trang thai tich
cuc cla thi trwong dugce duy tri trong dau va gilra thang 3 nhd nhitng ky
vong tlr qua trinh dam phan Trung — My va tin hiéu khong tang |di suat cua
FED trong nam 2019 cung sy phuc héi tich cwc cha gid dau thé gidi da gidp
dong tién quay trd lai va wu tién chdy vao nhém cé phiéu cé vén hda vira va
nho.

bothi9
Bién bien ctia cdc nhém co phieu

Bloomberg: BSCV <GO>
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Nguén: Bloomberg, BSC Research

Trong thang 3, thi trudng c6 10/18 nganh ting diém. Trong dé, nhém ngan
hang tdng manh nhat vdi hiéu suat 5.31% do su déng gép cla cé phiéu VCB
va BID véi mirc tang lan lwot 13 11.24% va 10.15%. Nhom truyén thong 13
nhém cé mrc gidm manh nhat véi hiéu suat -46.81% do sy déng gop cua
YEG -58.37% va SVT -7.14%.

Trong 3 thang dau ndm 2019, thj trudng cd 14/18 nganh tang diém. Trong
dd, nhém B4t ddng san tdng manh nhat véi hiéu suat 18.25% do su déng gép
cla VIC va VHM vd&i mirc tang lan lugt 1a 21.62% va 24.66%. Nhém truyén
théng 1a nhdm cé mirc gidam manh nhat vai hiéu suat 45.98% do sy dong gép
cla YEG -57.45% va SVT -13.33%

Do thi 10
Nganh cip 2 trong thang 3 2019
Ngéan hang mm 531%
Dau khi . 4.82%
Hoa chat = 4.05%
Y té€ = 3.65%
B4t dong san m 3.28%
Bao hiém | 2.41%
Hang ca nhan & Gia dung m 232%
Céng nghé théng tin m 2.10%
Dién, nwédc & xdng dau khi abt 1 1.07%
Du lich va Giai tri 0.05%
Xay dyng va Vat liéu -0.48% |
Dich vu tai chinh -0.57% 1
Thuc phdm va d6 udng -1.26% 1
Hang & Dich vu céng nghiép -1.26% 1
Tai nguyén co ban -1.89% ®
0 t6 va phu tung -3.70% ==
Ban lé -4.17% ==

Bloomberg: BSCV <GO>

Truyén théng -46.81% I
-60% -50% -40% -30% -20% -10% 0% 10%

Ngué‘n: Fiinpro, BSC Research

Quy md von hda

Vén héa trén ca 2 san HSX va HNX dat 3,411.4 nghin ty dong twong dwong
147.04 ty USD tang 1.59% MoM, 11.19% YtD. San Upcom lan dau tién cé
vén héa virgt mdc 1000 ty khi cdn mdc 1,020.6 nghin ty cudi thang 3. Tinh
trong thang 3, trén san HOSE c6 106.99 triéu c6 phiéu niém yét b6 sung; 13.3
triéu cd phi€u niém yét [an dau; 57.1 triéu ETF niém yét bd sung va 0.3 triéu
chirng chi ETF va 28 triéu trai phiéu hdy niém yét.

Vé quy md niém yét trén san HOSE tai ngay 29/3, san dang niém yét 79.29
ty c6 phiéu tuwong duong 792.99 nghin ty dong (95.54% gia tri thi trwong),
326.53 triéu trdi phi€u twong dwong 32.66 nghin ty dong (3.94% gia tri thi
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trudng), 397.5 triéu chirng chi ETF tuvong duwong 3.97 nghin ty déng (0.48%
thi truong).

Po thi 11

Vén héa thi trwéng

3,700 - 250
3,200 W - 230
- 210
2,700 | 190
2,200
’ - 170
1,700 ~ 150
1,200 T T T T 130

3/18 4/18 5/18 6/18 7/18 8/18 9/18 10/18 11/18 12/18 1/19 2/19 3/19

V8n hda HSX (tréi)

V6n hda HNX (tréi)

Ngudn: Bloomberg, BSC Research

Thanh khoan binh quan toan thi truong

Thanh khoan binh quan trén 2 san tang 7.31% so v@i thang 2/2019, va tang
Ién mirc 5,374 ty dong/ phién va twong (rng véi gan 231.6 triéu USD/phién.
Trong thang 3, dong tién tap trung & nhdm cd phi€u vén hoda vira va nho
cling nhu cac ¢d phiéu cé két qua kinh doanh t8t & nhédm c6 phiéu vén hoda
I&n. Tam ly tich cuc tir cdc su kién |&n trén thé gidi va trong nudc tiép tuc
dan dat su hoi sinh clia dong tién.

Do thj 12
Gia tri giao dich binh quan

189YND

8000
6000
4000

2000

0

03/18 05/18 07/18 09/18 1/18 01/19 03/19
/ Hm GTGD binh qu/z?m —/GTGD blm quan 3 t%éng /

Ngudn: Bloomberg, BSC Research

M3t bang gid cla TTCK VN

P/E clia VN-Index tang lén mirc 16.54 twong trng +1.57% MoM, +10.25%
YtD trong khi HNX-Index héi phuc nhe vé mirc 8.67 twong trng +1.46%
MoM, -0.39% YtD. P/E cQa san HNX d3 duy tri da hoi phuc thang thi 2 lién
tiép trong khi HXS tiép tuc da hdi phuc. So véi thang 2/2019, P/E cla chi s6
VN-Index tang 1én vj tri thir 8 va HNX-Index tiép tuc gilr vi tri th& 19 trong
khu vuec Chau A.
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D6 thj 14

D‘f{thi 13 Chi sd P/E ctia VN so véi cac nudc trong khu vuc
Dién bién chi sd P/E 2 san
40
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\ .
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PE_HSX

= eePE HNX
Ngudn: Bloomberg, BSC Research

Ngudn: Bloomberg, BSC Research

Bloomberg: BSCV <GO>

Giao dich cla khdi ngoai

Trong théng 3, khdéi ngoai ti€p tuc mua rong nhe trén san HSX va quay d3au
mua rong trén san HNX. San Upcom trong thang 3 mua rong 19.38 ty dong,
ho tap trung ban rong 97.9 ty déng BSR va 33.8 ty dong VEA trong khi mua
57 ty déng HVN va 44.5 ty déng QNS.

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

Ty D 51,854

40,000

26,146,808

20,315
18,1005 57015,71314,986

20,000 13,01711,62212,64414,713

> LDE OH O™ O A AT Y TN
(20,000) & (18,238/}15:666}}17 122}4,55\80) '\,\(11,33%11,79&1,13%12,5@?)

(21,365) (18,900)

26,88([)25,138829,188)
mm DTNN mua HEDTNN bdn  ====Chénh léch

(40,000)

Ngu6n: BSC Research

Trong théng 3, khdi ngoai mua rong trén san HSX 981 ty déng véi 166 cb
phi€u dugc mua rong va 176 ¢ phiéu bj ban rong, mua rong 433 ty dong
trén san HNX vdi 112 c¢6 phi€u bj ban va 96 c6 phiéu dwoc mua. Trén san
HSX, kh6i ngoai mua manh cdc ma CTG (475.9 ty dong), VCB (453.2 ty dong),
PLX (341 ty ddng), MSN (282 ty déng), BWE (227.8 ty déng) va ban cdc ma
VNM (-732 ty d6ng), VIC (-491 ty ddng), NBB (-333,6 ty dong). Trén san HNX,
nhém nay tap trung mua CDN (396.9 ty déng), PVS (111.3 ty déng) va bén
SHS (-22.4 ty d6ng), VGC (-19.57 ty dong).
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Bang 8 Bang 9
Top 10 c6 phi€u mua ban rong trén HSX thang 3 T6p 10 c6 phi€u mua ban rong trén HNX thang 3
~ Gia tri o Gia tri Gia tri Gia tri
Ma ) e Ma N - s ~ s en
(ty déng) (ty dong) Ma (ty dong) Ma (ty dong)
CTG 475.97 VNM (732.08) CDN 396.90 SHS (22.44)
VCB 453.20 VIC (491.06) PVS 111.37 VGC (19.57)
PLX 341.05 NBB (333.64) SHB 4229 TNG (15.42)
MSN 282.01 DHG (230.98) CEO 6.58 VCG (8.62)
BWE 227.89 HBC (185.94) DGC 5.14 BCC (8.16)
HPG 194.95 POW (165.60) ART 3.77 NTP (8.16)
ci 135.80 YEG (159.82) AMV 3.52 VGS (6.45)
CTD 132.06 VHM (88.25) MAS 1.97 SDU (6.42)
oM 129.20 SBT (86.33) HHP 1.52 ECI (6.11)
GAS 129.11 VHC (53.61) IDV 1.32 DBC (4.78)
Nguén: BSC Research Ngudn: BSC Research
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Trién vong thi trudng quy 11/2019

Bloomberg: BSCV <GO>

Dién bién thj trudng thé gidi quy | dnh huwdng bdi nhitng thong tin vé cudc
dam phan thwong mai My - Trung, Chinh phd M§y mé& clra lai sau 35 ngay
dong clra, va FED thay d6i quan diém tir tdng |3i suat sang nhan dinh 13i suat
gan trung 1ap qua dé gitt nguyén murc 13i suat 2.25% - 2.5% trong ky hop
chinh séch thang 1 va thang 3. Cac thj truong dién bién gidng co gitra tam ly
lo ngai vé sy suy yéu tang trudng cla nén kinh té thé gidi va su ky vong vé
két qua cla cudc dam phan thuwong mai My - Trung. FED khéng tang |3i suat
cling tao diéu kién cho dong tién tham gia lai thj trudng phét trién va quay
trd lai khu vye thi tredng méi néi.

Nhitng suw kién I&n nhu dam phan My - Triéu, Brexit, xung dét dia chinh trj &
Syria va An Dd - Pakistan xay ra trong quy | anh hudng mot phan dén tam Iy
thi trwdng tuy nhién mirc tdc dong dén céc thi trwong khéng dang ké. Nhirng
théng tin quan trong nhu cuéc dam phan thuong mai My - Trung, Brexit, va
cac diéu chinh chinh sach nham d6i phé véi sy suy gidm kinh té tai cac cwdng
qudc sé con anh huwdng manh dén céc thj trudong trong quy Il.

Vé thj trudng tién té, trong quy | ddng ndi té cac qudc gia bién ddng khdng
dang ké do USD Index kha &n dinh. Ddng USD mat dong luc ting gia tir viéc
FED khéng tang 13i suat va nén kinh t€ My c6 diu hiéu ting trudng cham.
USD Index bién ddng gidng co gitta va tang 1.2% trong quy |. USD ting gia chl
yéu so véi EUR v6n dang bi anh huéng bdi Brexit. Mét s6 dong ndi té khu viurc
mdi ndi tdng gidam gid manh phai ké dén RUB ting 5.8% trong khi TRY
(Turkey) gidm 6.8% va va ARS (Argentina) giam 14.7%.

D6 thj 15

MSCI khu vuc phat trién, méi ndi va can bién quy 1/2019 (quy d8i USD)
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Ngudn: Bloomberg, BSC Research

V@ thj trwdng hang héa, chi sé6 hang héa BCOM Index quy | ting kha manh
6.2%. Mirc tang chl y&u dén tir gid dau WTI ting 32.43%, qudng sat ting
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19.9%, cao su ty nhién tang 12.6% va thit heo tang 30%. Bién déng tang gid
ké trén dén tir viéc cat giam san lwong dau cta OPEC, Iii lut & cac mé khai
thac quang & Braxin va tir s bung phat dich bénh ta Chap Phi. Cac hang hda
tiéu dung giam manh nhu Lia mi giam 8.2%, va Café giam 7.1%.

V@ thj treong chirng khodn, céac chi s6 MSCI tiép tuc giao dich gidng co trong
thang 3. MSCI khu vire phat trién (MXWO), MSCI khu vire can bién (MXFM) va
chi s6 MSCI khu viec méi néi (MXEF) bién déng lan luvot 0.5%, 0.6% va 0.7%.
Tinh chung quy I, chi s6 MXWO dan ddu da tang véi 11.2% so vdi muikc ting
cla thi trudng MXFM va MXEF [an luot 8.2% va 8.3%.

O khu vuc thi truong phat trién, tat cd thi truong déu ghi nhan muc ting
diém trong quy I. Thi trwong Phap va MY chia nhau & 2 vi tri dan dau véi mic
tang 12.4% va 12.3%. Nhat Ban 13 thi truong tang diém thip nhat 6% khi
dong tién ngoai rut manh & thj trwong nay.

O khu vuc cac nude BRIC, thi truong Trung Qudc cé su hoi phuc &n tugng voi
murc tdng 24%, bo xa cac thi truong khac c6 mic tang binh quan 6.8% cua
kh&i nay.

O thi trwong khu vuec, thi truorng Viét Nam sau khi van ddng chdm chap cla
thang 1 cling dan dau da ting bo xa cac qudc gia khac. Malaysia 1a thi truong
duy nhat giam diém -2.4%.

Xét vé tdng thé, céc thj trvong chirng khodn chl chét trén thé gidi déu nhip
héi phuc kha an twong nhd FED dirng ting 13i suat va nhirng thong tin tich
cwc dam phan M§ - Trung. Dong tién quay trd lai & khu vire mai ndi ciing giup
céc thi trwong tang trwdng dot bién, trong d6 phai ké dén Trung Qudc cb
murc tang 24%.

Db thi 16 Bang 9
Bién ddng chi s6 CK cac qudc gia trong quy | Khi ngoai mua bén rong quy | (Mio.USD)
Quéc gia Théang 3 Quy |
30.0% - indi
2s0% | TTCK phat 26.0% TTCK khu ndia 4,258 6,553
. i Indonesia 118 844
200% 1,46, M€ TTCK BRIC vwe *
15.0% | 123% 7.4% 9.9% Japan (27,221) (35,219)
10.0% 1 8.5%, 50 7.0% 6-1% 2ot Malaysia (377) (328)
5.0% - Philippines 88 623
0.0% - Korea 262 4,536
se% - - A% Sri Lanka (7) (34)
g XuUT X ZTESTLETST -
gget%giggggggﬁg Taiwan 19 4,309
n ~ (8] K= — - O e} - —
§§§§§§§gé§%§ g3 g Thailand (516) 407
g £ § »a& £ 3 T $ 8B -
= 3 & g ® g g £ :s:’ 23 Pakistan (19) 30
£ Vietnam 42 223

Bloomberg: BSCV <GO>

Ngudn: Bloomberg, BSC Research

VN-Index dién bién tri tré trong thang 1 vé&i ting trudng gid va thanh khoan &
murc thap. Chi s6 dot ngot ting trudng manh sau ky nghi L&, va 13 mot trong
nhitrng thi trvdng ting trudng manh nhat & khu vyc trong thang 2. Xu hudng
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tang diém van duy tri trong thang 3 dua murc ting trong quy | dat 9.88%. Khoi
ngoai ddy manh mua rong, cac ETFs déu tdng duwoc quy mé va su tham gia trd
lai cha NBT trong nudc giup cho thanh khodan cai thién va chi sé tdng nhanh
trong thang 2 va 3 vuot qua ngudng tam Iy 1,000 diém. Mt bang gia dwoc
day tdng dan nho dong tién sau khi tap trung vao nhdm cé phiéu lén day chi
s6 tdng nhanh d3 luan chuyén qua cac cd phiéu giam sau, cdc nhém cé phiéu
va nganh cé co ban tét. Thi trudng nhd vay ting diém trén dién réng vdi
14/18 nganh tang diém.

Xét vé nganh, Bat dong san, Y t&, O t6 va phu tung va Dau khi dan dau da ting
véi muirc ting 1an lugt 18.3%, 15.5% va 13.8%. O chidu nguoc lai, Truyén
théng, Ban 1, Du lich va giai tri va Xay dung va Vat liéu gidm diém lan luot -
46%, -5.6% va -0.9%. Nganh truyén théng gidam manh nhat do anh huéng tir
sy giam gia cla cd phiéu YEG.

Xét vé mirc anh hudng clia cac c6 phiéu trong quy |, 5 c6 phiéu dan dau da
tac dong ting 62.2 diém, tuwong duong 70% cla toan thi trudng gébm VIC
(+21.6%, gbép 20.1 diém), VHM (+24.7%, gop 18.5 diém), VCB (25.8%, gbp
15.6 diém), GAS (+15.7%, gop 8.0 diém), va VNM (+12.3%, gép 7.9 diém). &
chiéu nguoc lai SAB (-6.6%, gdp giam 3.6 diém), NVL (-13.1%, gop giam 2.4
diém), YEG (-57.4%, g6p gidm 1.3 diém), ROS (-17.3%, gbp giam 1.2 diém) va
VJC (-2.9%, gop giam 0.6 diém) |dy mat cda thi trudng 9.1 diém.

Quy | 13 thoi diém cac doanh nghiép cdng bd KQKD ndm 2018, KQKD so bd
quy | va lich hop PHCD. Ching t6i ddy manh hoat dong gdp doanh nghiép va
danh gid cap nhat vé tinh hinh hoat déng kinh doanh cla cdc Doanh nghiép
nhu POW (Link), HPG (Link), PNJ (Link), MWG (Link), KBC (Link), FPT (Link),
MBB (Link), VCB (Link), VNM (Link), PVD (Link), VGC (Link), DHG (Link), STK
(Link), VHC (Link), PC1 (Link), TPB (Link), PVS (Link), LPB (Link), DRC (Link),
MSN (Link), PHR (Link), SBT (Link), GMD (Link), TCB (Link) , ACB (Link), PVT
(Link), CSV (Link), CTD (Link) va DXG (Link). Co’ hoi va dinh hudng d3u tu ndm
2019 qua cac bdo cdo ndm nhu Trién vong vi mé thj tredng ndm 2019 (Link),
Bdo cdo danh gia va trién vong Nganh ndm 2019 (Link) va (Link). Cac bao cdo
danh gia tich cuc vé trién vong kinh t& vi mé va co hdi thi trudng trong ndm
2019. Chung tbi cling danh gia kha quan vdi cadc nganh B3o hiém, Cang bién,
Cong nghé - buu chinh, Dét may, Dién, Tiéu dung trong nam 2019. Ngoai ra
mot s6 bdo cdo nhanh cling dugc chidng t6i cap nhat tai BSC iBroker (Link).

Nhirng thong tin chld y trong thang 4 va quy Il

Kinh té vi mé quy I duy tri én dinh va tich cwc so v&i xu hwéng gigm téc cua
kinh té thé gici. Mua DHCPD va céng bé KQKD quy | la hé tre’ thi truong
trong ngdn han ciing nhw hé tro’ hinh thanh viing gid 6n dinh trong quy II.

GDP quy | dat 6.79%, cao hon so v&i mirc dy bdo 6.58%. S6 liéu ting trudng
nay sut gidm so vé&i quy | ndm 2018 tuy nhién mdrc ting trwdng nay van kha
tich cyc so véi tang trudng binh quan 5.32% trong quy | tir 2011-2017. Trong
b8i canh canh kinh té thé gidi ting trudng chdm trudc yéu té rii ro vé
thuong mai toan ciu va bién déng kho ludng trén thi trwedng tai chinh tién té

https://www.bsc.com.vn// | 23


https://www.bsc.com.vn/Report/ReportFile/2245490
https://www.bsc.com.vn/Report/ReportFile/2245515
https://www.bsc.com.vn/Report/ReportFile/2245520
https://www.bsc.com.vn/Report/ReportFile/2245521
https://www.bsc.com.vn/Report/ReportFile/2245526
https://www.bsc.com.vn/Report/ReportFile/2245528
https://www.bsc.com.vn/Report/ReportFile/2245544
https://www.bsc.com.vn/Report/ReportFile/2245545
https://www.bsc.com.vn/Report/ReportFile/2245552
https://www.bsc.com.vn/Report/ReportFile/2245553
https://www.bsc.com.vn/Report/ReportFile/2245565
https://www.bsc.com.vn/Report/ReportFile/2245557
https://www.bsc.com.vn/Report/ReportFile/2245566
https://www.bsc.com.vn/Report/ReportFile/2245568
https://www.bsc.com.vn/Report/ReportFile/2245574
https://www.bsc.com.vn/Report/ReportFile/2245577
https://www.bsc.com.vn/Report/ReportFile/2245590
https://www.bsc.com.vn/Report/ReportFile/2245591
https://www.bsc.com.vn/Report/ReportFile/2245597
https://www.bsc.com.vn/Report/ReportFile/2245598
https://www.bsc.com.vn/Report/ReportFile/2245607
https://www.bsc.com.vn/Report/ReportFile/2245610
https://www.bsc.com.vn/Report/ReportFile/2245614
https://www.bsc.com.vn/Report/ReportFile/2245625
https://www.bsc.com.vn/Report/ReportFile/2245626
https://www.bsc.com.vn/Report/ReportFile/2245677
https://www.bsc.com.vn/Report/ReportFile/2245678
https://www.bsc.com.vn/Report/ReportFile/2245688
https://www.bsc.com.vn/Report/ReportFile/2245691
https://www.bsc.com.vn/Report/ReportFile/2245360
https://www.bsc.com.vn/Report/ReportFile/2245372
https://www.bsc.com.vn/Report/ReportFile/2245401
https://www.bsc.com.vn/Account/LoginiBroker?returnUrl=/Companies/iBroker

BSC

Bloomberg: BSCV <GO>

BSC RESEARCH

Vietnam Quarterly Review
Quy 1/2019

qudc té thi day 13 con s6 kha lac quan. Kinh té vi mé én dinh, ty gia, 13i sut va
lam phat déu duogc kiém soat tét. CPI binh quan quy | ting 2.63%, mic thap
nhat trong 3 ndm 2017-2019 trong khi ty gid va I3i suat gan nhu khéng thay
d6i. Vi md 8n dinh, mai truong kinh doanh cai thién hd tro doanh nghiép méi
thanh 13p tdng manh vé khéi lwong va vén dang ky déng thoi cai thién von
dau tv toan xa héi ting 2.8% so cung ky twong duong 32.2% GDP quy .
Chuyén bién tich cuc nay ti€p da tir nhirng thuan lgi tlr ndm 2018, hoat dong
san xuat tiép tuc ma& rong, tao da ting trudng cac quy ti€p theo qua dé dat
muc tiéu tang trudng ndm. Sy 8n dinh va ting trudng tot kinh t& vi mé tiép
tuc tao nén tang cho thi trwong chirng khoan va thu hat vén dau tu qudc té.

Né&u thang 3 13 thoi diém trong tdm cho mua hop DHCPD thudng nién thi
thang 4 |a trong diém dé cic Cong ty cdng bd KQKD quy . Mirc ting trudng
lgi nhuan ndm 2018 dat khodng 18%, trong d6 nganh B4t dong sdn va Ngan
hang cé murc tang trudng loi nhudn cao nhat. Dy bao ting trudng nam 2019
dat khodng 15%. KQKD quy | 1 théng tin ban dau dé danh gia ky vong ciing
nhu ké hoach xdy dung loi nhudn cla cdc cong ty niém yét. Nhirng thong tin
nay do vay |a co sé& quan trong cho viéc danh gid co hodi dau tu cda NDT trong
nam 2019 va cling 1a thong tin hd tro thi trwdng trong ngan han.

Cdc don vj té chirc cung cép chi sé sé cong bé ddnh gid ndng hang thj
trwo'ng voi FTSE va thay déi danh muc véii MSCI. Thi trwdrng Viét Nam co co
héi dén thém dong tién mdi vao cudi quy Il.

FTSE Russell cong bé bdo cdo phan loai quéc gia cap nhat tam thoi ky thang 3
ndm 2019. Truwdc do, t6 chirc nay da tu van cdc thanh vién Gy ban tv van
phan loai quéc gia, Uy ban tu van c6 phiéu ving va hdi déng tu van chinh
sach vao 5, 18, 25 va 26/3. Viét Nam d3 dwoc dwa vao danh sach theo doi
nang hang thj tredng mdi ndi trong dot ra soat vao thang 9/2018. Ban cap
nhat md&i nhat cho thay Viét Nam cé tdi 3 /4 tiéu chi bi danh gia tiéu cuc hon
so vdi ky ra soat lan trudc, theo d6 tiéu chi Thanh todn (ty 1é céc giao dich
that bai hiém” gidam tir “Pat” xuéng “NA”, tiéu chi Cho phép giao dich ngoai

~'y)

héi gidm tir “Han ch&” xuéng “Khéng dat” va tiéu chi Lwu ky — quan ly tai
khodn tach biét cé sdn cho NDT quéc té tir “Dat” xudng “Han ché”. Viét nam
chi cai thién tiéu chi thi trudng phai sinh phat trién va van nam trong danh
sach theo d&i nang hang 1én thij trwdng madi ndi hang hai. Nhu vay, két qua
dot cap nhat nay |13 budc Ui cho tién trinh ndng hang thj trudng khi tiéu chi
Thanh toan mang tinh bt budc d3 khong xac dinh. Do vay, kha ning Viét
Nam duogc nang hang vao thang 9/2019 d3 giam dang ké so véi ky vong cua
co quan quan ly trudc dé.

Bén canh d6, MSCI s& cdng bd danh gid phan hang thj trudng ban nién ndm
2019 vao 13/5 va cé hiéu lyc 29/5. Theo théng tin cong bd truwdc dé nhiéu
kha ndng Argentina s& chinh thirc dwgc MSCI nang hang thi trudng mdi néi
trong khi Kuwait c6 khd ning dwoc ndng hang qua dé chinh thirc duoc nang
hang vao thang 5/2020. Argentina nang hang ky 5/2019 ty trong thi Viét Nam
sé tang tlr 17% |én khoang 23%. Khi Kuwait nang hang chinh thirc 5/2020 thi
ty trong Viét Nam s& tdng lén 30% cta MSCI frontier 100 Index. Trudng hop
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Viét Nam tang ty trong thém 6% thi s& cé 31 triéu USD tir ETF iShare d4au tu
b6 sung, chua ké nhiéu quy dau tu theo chi s6 MSCI frontier 100 ciing s& ting
ty trong twong (rng dau tw vao Viét Nam.

Dé én co’ cdu TTCK ndm 2020 vé dinh hwdng 2025 véi muc tiéu da dang héa
cdc san phém, trién khai chirng quyén dam béo, HPTL trdi phiéu va HPTL chi
$6 mdi trwd'c ndm 2020. Saén phdm mdi chirng quyén bédo dam va giao dich
T+0 c6 co’ héi dwore trién khai ding 19 trinh.

Quy mé thj trudng, thanh khoan, quy mé nha dau tu va trinh dd NPT ciing d3
clng ¢ va cai thién sau gan 20 ndm hoat déng. Nam 2019, UBCKNN d&t muc
tiéu dua thi truong HDTL trdi phiéu Chinh phd va chirng quyén bdo dam. 2
san pham nay d3 tré hen 1 ndm so vdi k& hoach trudc dé. Chirng quyén dadm
bao la sdn pham dang dwoc NDT ky vong s& sdm di vao hoat dong trong quy
Il nay 13 sy chuyén dich dang ké sau mdt thoi gian dai cho doi.

Hé théng cdng nghé chirng khodan cling dang dwoc 2 S& va VSD tich cuc trién
khai. DAy |a co s& cho viéc trién khai nhiéu nghiép vu nhu ban chirng khoan
chd vé, mua ban chirng khodn trong ngay (T+0),... Nhitng thay déi nay sé& la
buwdc ngodt I&n hd trg thanh khodn thi trudng, phat trién luc lwgng NDT ciing
nhw thdo g& duoc nhitng rao can trong qua trinh nang hang lén thj truong
mai noi.

Trién vong kinh té thé gidi am dam, cdc nwéc va khu vue kinh té chu chét
diéu chinh giam dy bdo tédng trwdng kinh té ndm 2019.

Tai Dién dan kinh t& thé gi¢i Davos vao dau nam, IMF dy bdo ting trudng
toan cau thé gidi & mirc 3.5%, giam so vdi mirc 3.7% nam 2018 va thap hon
so vdi mirc 3.7% ma t8 chirc nay du bdo vao thang 10/2018. Trong dy béo
nay IMF gitt nguyén tang trudng kinh t&€ My & murc 2.5%, ha tang trudng
Eurozone tir 1.8% xudng 1.6% va du bao tang trwdng Trung Qudc & mirc 6.2%
s0 v&i 6.6% nam 2018. Cing thang thuwong mai gia ting gay rdi ro cho hoat
déng thuong mai s& lam gidm dau tw va pha v& chudi cung rng toan cau la ly
do chinh cho viéc ha dy béo tang trudng.

Nhitng dién bién kinh té thé gidi trong quy | dang cé dau hiéu tiéu cuc hon so
vai dy bdo trudc dé. Cac nudc hodc khdi qudc gia c6 quy mo kinh té ding
dau thé gidi nhu My, EU, Trung Quéc va cdc qudc gia khac d3 déu céd xu
huéng diéu chinh gidm tang trudng so vdi ky vong trudc d6 tai cdc hop chinh
sach gan nhat. FED dy bdo tang trudng chi khoang 2.1%, thdp hon nhiéu so
véi mirc 3% cda ndm 2018 trong ky hop chinh sach thang 3. EU ciing ha dy
bado tang trwdng ndm 2019 vé murc 1.3%, thdp hon nhiéu so véi mirc dy bao
1.9% héi thang 11 ndm 2018 tai cudc hop thang 2. Trung Quéc trong ky hop
théng 3 cling ha muc tiéu tang trwdng 2019 xuéng ngudng 6% - 6.5% so vdi
muc tiéu khoang 6.5% cta ndm 2018.
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Bang 10
Dy béo ting trwdng GDP cac qudc gia cé quy md dirng dau thé gidi
v . Tang trwén Dy bdo ting trwdng GDP
Quéc gia GDgP 2018g 2019 capgnhat 25/3 £2019vs 2018

My 3.1% 2.1% -1.0%
EU 1.1% 1.3% 0.2%
Trung Qudc 6.6% 6% - 6.5% -0.6% dén -0.1%
Nhat Ban 0.8% 0.9% 0.1%
3]V 1.5% 1.6% 0.1%
Anh 1.4% 1.2% -0.2%
An Do 7.2% 7.6% 0.4%
Phap 1.5% 1.7% 0.2%
Braxin 1.1% 2.4% 1.3%
\ 0.9% 0.6% -0.3%
Canada 1.8% 1.7% -0.1%

Ngudn: Bloomberg, BSC Research

Ngoai truérng hop My dugc FED dy bdo ting trudng sut gidm manh so véi
nadm 2018 va thap hon dang ké so véi cac dy bdo khac. Cac khu vye va qudc
gia hang dau khac van chua cé diéu chinh ting trwedng hodc mirc tang trudng
nay da diéu chinh gidm kha nhiéu so vdi ky vong tang trwdng du bao trudc
d6 dién ra vao cudi ndm 2018. Hoat déng cong bd GDP quy | ndm 2019 s&
dién ra trong vong 1 thang t&i, du vay trién vong ting trwdng kinh t&€ mo
nhat van dang phl béng den cho nén kinh té& thé& gidi trong bdi canh cudc
dam phan thuong mai van dang cé tin hiéu dot pha.

Pam phdn thwong mai My - Trung vdn sé la sw kién tém diém va cé tém
dnh huéng I6'n, réng khap trén thé gidi trong thdng 4.

Sau nhitng két qua dat dugc khd quan vao cudi thang 2 va tuyén bé hodn
tang thué dé ti€p tuc dam phan cta Téng théng MY, cac cudc dam phén cap
bd trudng trong thang 3 vin chua cé nhitng dot pha dang ké. Nhitng kho
khan ndy sinh khi Trung Quéc dang cd sy thay ddi lap trudng sau khi da nhat
tri v&i dé xuat cia My vé diéu chinh chinh sach s& hitu tri tué. Trung Quéc da
rat 16i hira ban dau vé bdo vé dit liéu nganh duoc, khéng dua chi tiét ké
hoach cai thién lién két bang sang ché& va tir chéi nhugng bd trong van dé
dich vu dit liéu.

Mét can trd nira xuat hién khi Trung Qudc dwa quan diém céc quy dinh trong
thda thuan thuong mai phai phu hop véi luat phap Trung Qudc. Nguyén thd
2 nuwdc déu kéu goi 2 bén nd luc tim duoc tiéng noi vé thda thuan thuong
mai. Doan dam phan My dé&n Bic Kinh vao ngay 28/3 véi nhitng tin hiéu tich
cuwe trude dé khi Trung Quéc duwa dé xuat méi vé nhiéu van dé gdbm chuyén
giao cong nghé bat budc theo Reuters. Mot thong diép kha tich cye trudce khi
cé vong dam phan ké tiép tai My vao ngay 3/4.

B4t dong vé cac van dé s& hitu tri tué va cac diéu khoan thuyc thi tiép tuc la
rao can Ién chua thé budc qua. Cudc hop thugng dinh My - Trung ky vong sé
duwoc t6 chirc vao thang 4 tuy nhién cdc nha dam phan con phai rat nd lyc
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huéng dén thoa thudn két thic cudc chién thuong mai von dang lam tén hai
cho céc quéc gia lién quan cling nhu tiém nang tang trwdng cla thé gidi.

Thoi han Brexit vao 29/3 ma khéng cé théa thudn nao dwoc théng qua, du
vd@y chinh pha Anh lién tiép thét bai trong viéc thuyét phuc Ha vién chép
thudn dé xudt Brexit. Brexit lai néng lai trong quy Il khi cén rét nhiéu né lwc
dé dé hoan thanh ding 16 trinh 22/5 hodic nwdc Anh déi mét vdi Brexit ma
khéng cé théa thuén nao.

Brexit tré thanh tdm diém cla chau Au trong thang 3 véi nhiéu dién bién
khdng tich cwe cho chinh phd cha thu tudng May khi [an thi 2 Ha vién bac bo
thda thuin Brexit cla ba hém 13/3. Ha vién Anh sau dé gianh quyén bd
quyét dinh ti€n trinh Brexit tir Chinh phl vao 27/3 du vay khéng thé théng
nhat lwa chon phuong dn nao trong 8 dé xuat. Trong nd lyc vao 28/3, Thi
tuwdng Anh yéu cau Ha vién bé phiéu thong qua mét nlra thoa thudn Brexit
véi trong tdm 13 m&i quan hé cda Anh véi EU sau khi Brexit. Ha vién s& tién
hanh thao luan va bé phiéu vao 29/3.

Cudc bd phiéu 29/3 d3 khdong théng qua phuong &n Brexit cla thd tuéng
Theresa May. Cudc bd phiéu vé dé xuat Brexit cha Ha vién Anh hém 01/04
k&t thuc ma khéng dat dugc két qud nao da day ha vién Anh ti€p tuc mé
cudc hop thdo luan vé cdc gidi phap cho tién trinh Brexit va khoéng loai trir
kha nang bé phiéu lan 4 cho thoa thuan cda chinh phd May vao hém 03/04.
Nudc Anh hién dang cé 3 lwa chon chinh: (1) Thoat khéi EU ma khéng cé
thda thuan nao sau thdi han 12/04; (2) Hay bé tién trinh Brexit, (3) Yéu cau
EU gia han thém thoi gian dé€ Anh tham gia vao bau cl* EU. Qud trinh nay
cling m& ra cho Anh 5 Iya chon 1a téng tuyén clr, hly bé Brexit, dam phan lai
céc thda thudn Brexit, ti€p tuc cédc cudc bd phiéu cho thda thudn cta thd
tuwédng May hodc trung cau dan y.

Brexit van con kho trong viéc thdng nhat nodi bo trudc khi théng nhat lai véi
EU. Mét Brexit khéng thoa thuan 1a kich ban rat tiéu cuc khéng chi cho nuwdc
Anh. Brexit s& |3 tdm diém ndng bdng cla thé gidi trong nlra dau thang 4.

Cubc OPEC vao 20/6 sé c6 tdc déng dnh hwéng dén gid déu, sau déng thdi
hay cuéc hop 11/4 dé c6 da thoi gian dé ddanh gia danh hwdng cua Iénh
trirng phat My vdi Iran va Venezuela.

Tai cudc hop thang 3, OPEC, t6 chirc gdbm 15 qudc gia san xuat ddu mé tuong
duong vai 40% san lugng thé gidi, da thong nhat hay cudéc hop da an dinh
trwdc dé vao 11/4 va duy tri chuong trinh cat giam san lvgng dén ky hop
ti€p theo vao 20/6. Thda thuan cat gidm san lwgng 1.2 triéu thung/ngay giita
OPEC va Nga dat duwoc vao thang 12/2018 va s& duogc duy tri cho dén cudc
hop t&i 20/6. Théa thuan nay d3 gilp gid dau héi phuc tir mirc day 18 thang
l&n quanh mdrc 60 USD/thung véi dau WTI.

OPEC vAn mudn thém thoi gian dé danh gia tac dong lénh trirng phat My vdi
Iran va Venezuela dén thj treong dau mé. Mat khéac t6 chirc nay muén chd
dén thoi diém lénh mién trirng phat clla My d&i véi mdt s6 khach hang mua
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dau cé gidi han tlr Iran hét han vao thang 5/2019 cé duoc gia han hay sé bj
that chit [&nh trirng phat tir My.

Cudc hop OPEC vao 20/6 sé tap trung xem xét viéc mé rong thda thuan cat
giam san luvgng cho tdi cubi ndm 2019. Quyét dinh nay s& phu thudc vao gid
dau trong vai thang tdi, yéu té ting trudng kinh té thé gidi, cac bién phap
trirng phat mdi cia My vdéi Iran va can nhac ca strc ép phan dai tir MY.

Bang 11

Cac yéu t6 anh hwdng dén thi trwdng trong thang 4 va quy Il ndm 2019:
Su kién Téc dong dén TTCK
Cac chi tiéu kinh t& vi mo tich cwe hd tro cho 6n dinh kinh t& vi mé va Tich cuc
hoan thanh cac muyc tiéu ndam 2019.
Cac cOng ty niém yét cong bd udc tinh KQKD quy |, k€ hoach kinh Tich cuc

doanh, k& hoach chi tra cé tic, ... tai mua DPHCD 2019.

Kh&i ngoai va cac quy ETFs ddy manh tham gia thi trudng. Viét Nam cé
co hdi dén dong vén mdi tir MSCI ting ty trong Viét Nam trong chi s6
MSCI frontier 100 Index va FTSE Russell cong bd bdo cdo phan loai
qudc gia cap nhat tam thoi ky thang 3 nam 2019.

Tich cuc, dong tién méi

P& 4n co cau TTCK ndm 2020 va dinh huwdng 2025 véi muc tiéu da
dang hoéa cac sadn pham, trién khai chirng quyén ddm bao, HDTL trai
phi€u va HDTL chi s6 mdi trudc ndm 2020. San phdm mdéi chirng
quyén bao dam va giao dich T+0 thic day duoc trién khai.

Tich cuec, hiéu irng tam ly va
giup cai thién thanh khoan

Trién vong kinh té& thé gidi am dam, cac nuwdc va khu vuc kinh té€ chd
chét suy yéu. Chinh sach diéu chinh trdnh suy thodi duoc st dung.

Tac dong manh dén dién bién
thj truong

Dam phan thuong mai My - Trung cé muc tiéu hoan tat trudc khi co
cudc gap thugng dinh gitra 2 nguyén thu vao thang 4.

Tac dong manh dén céc thi
trwong va tam ly NDT

FED nhiéu kha nang s& duy tri 13i sudt nhu hién tai, thdm chi dang cé
ap lwc gidm 13i suat khi téc do tang trudng cham.

Tac dong manh dén thj trudng

Thoi han cudi cho Brexit vao 12/4, hién tai chua c6 dét pha cho thda
thuan dat duoc tur Brexit.

Brexit khéng c6 thoa thuén sé
tiém an rdi ro.

OPEC hop vao 20/6 xem xét viéc m& rong thda thuan cit giam san

Anh huéng dén gia dau

lwong cho téi cudi ndm 2019

Bloomberg: BSCV <GO>
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Thi trudrng tich cwe vao quy | cung véi van dong di lén cda thi trudng thé gidi.
Dong v8n ngoai va sy quay lai cia NPT trong nudc ddy dan mat bang gid va
thanh khoan ting rd rét. Dién bién VN-Index van dang tich cuc du vay dong
lwe ting diém khong rd rang trén ngudng tam ly 1,000 diém dang |a trd ngai
khi nra cudi mua céng bd thong tin KQKD quy | két thic. Chidng t6i dy bao
VN-Index ti€p tuc dién bién gidng co, ting diém nhe trong nira dau thang 4
va sau d6 diéu chinh nlra cudi thang 4 dén thang 5. Xu hudng hdi phuc trd lai
vao cudi thdng 5 va dau thang 6. Vung gid van dong trong quy |l khodng tir
950 — 1,050 diém.

- Trudng hop tich cuc, VN-Index sé& gilt vitng 950 diém & nhip diéu chinh
va kiém tra ngudng can 1,050 diém trong quy Il. Xu huéng van dong van van
ddéng quanh cac m3 ¢ phiéu I&n véi hd tro clia dong vén ngoai.

- Trudng hop tiéu cwc, VN-Index cé thé gidm dudi 950 diém khi thi
trwong diéu chinh chu ky va gap nhiéu théng tin bat loi tir thé gidi.
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NDT cé thé tham khdo mét s8 cha d&, va cac bdo cao cap nhat trong quy:

e Nhom nganh va c6 phiéu dugc ching toi danh gia kha quan trong Bao cdo
trién vong Nganh ndm 2019 (Link) va (Link);

e Nhém c6 phiéu Ngan hang - tai chinh cé KQKD cai thién manh;

e Nhom cé phiéu hudng loi tir cac hiép dinh thwong mai va chuyén dich san
xuat tlr chién tranh thwong mai;

e Nhom c6 phiéu hudng lgi tir hdi phuc gid NVL va gia dau;

e Cac cd phiéu cd tinh phong thl cao nhu Dién, Cong nghé thong tin — buu
chinh, Tiéu dung ban 1é cé mirc ting trwdng va cb tirc cao;

e V& dai han, cic c6 phiéu khuyén nghi cia BSC s& duoc dé cap trong cac
Bdo cdo chién lwgc nganh quy IV (Link), cdc c6 phi€u cé chuyén bién tot
duoc khuyén nghi trong Bao cdo TVDT hang tuan (Link) va Bao céo cap
nhat nganh/doanh nghiép (link).

Bloomberg: BSCV <GO> https://www.bsc.com.vn// | 29


https://www.bsc.com.vn/Report/ReportFile/2245372
https://www.bsc.com.vn/Report/ReportFile/2245401
https://www.bsc.com.vn/Report/ReportFile/2244933
https://www.bsc.com.vn/InvestmentAdvisory.aspx
https://www.bsc.com.vn/CompanyAnalysis.aspx

BSC BSC RESEARCH

Vietnam Quarterly Review
Quy 1/2019

Khuyén cdo st dung

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

BSC Tru s6 chinh

Tang 10 & 11 Thap BIDV

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

Fax:  +84 422200669

BSC Chi nhanh Hd Chi Minh

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

Tel: +84 8 3821 8885

Fax: +84 8 3821 8510

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

Bloomberg: BSCV <GO>

Bloomberg: BSCV <GO> https://www.bsc.com.vn// | 30



