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Kinh t& vi mo

e  GDP quy 11/2019 téng 6.71% YoY. khu virc cdng nghiép va xay dung c6 tdc dd ting
trwdng manh mé& nhat véi 8.93% Yoy.
e  Chi s8 PMI thang 6/2019 ting |I&n 52.9 tir mirc 52 cla thang 05, khién murc trung
binh cd ndm tdng 1én 52 (2018 14 53.7) .
e  Téng murc ban 1& hang héa va doanh thu dich vu tiéu dung 6T2019 wéc dat 2,391
nghin ty ddng, tang 11.5% so vdi cling ky ndm trwdc.
e  T8ngs6 vn FDI ddng ky 6T2019 dat 10.35 ty USD (- 36.3% YoY) nhung t6ng FDI vén
thwe hién dat 9.1 ty (+8.1% YoY). Nganh céng nghiép ché bién ché tao |a cdu phan chinh
thu hut vén FDI vao Viét Nam.
° Bién dd dao dong clia Ty gid lién ngan hang nam trong khoang 23,250 — 23,480
VND/USD trong quy |l 2019. L3i suat lién ngan hang cé da tdng manh tré lai vao tuan cudi
thang 6 khi NHNN hat rong khoang 43 nghin ty déng.
Thi trwvong chirng khoan
e  VN-Index giam 9.94 diém so v&i cudi thang trudc (-1.04% MoM), (+6.43%YtD) va
HNX-Index giam 0.84 diém (-0.8% MoM), (-0.69% YtD).
e Thanh khoan binh quan trén 2 san giam 5.88% so vdi thang 6/2018, va gidm xuéng
murc 4,087 ty dong/ phién. Trong 6 thang, thanh khoan binh quén 2 san dat 4,327 ty
doéng/ phién, giam 31.89% so vdi trung binh ndm 2018.
e  Trong thang 6, kh8i ngoai mua rong trén san HSX 484 ty déng, ban rong 18 ty dong
trén san HNX. Trong nlra d3u ndm 2019, kh6i ngoai mua rong trén san HSX 10,143 ty
dong, ban rong 310 ty dong trén san HNX
e  P/E cla VN-Index giam xuéng mirc 16.45 twong (ng -0.64% MoM, +9.46% YtD va
HNX-Index gidam vé mirc 7.62 tuong rng -2.24% MoM, -12.54% YtD. So vdi thang 5/2019,
P/E cla chi s8 VN-Index duy tri vi tri thi 9 va HNX-Index ti€p tuc gilt vi tri thi 20 trong
khu vuc Chau A.
Nhan dinh thi treong quy |l
VN-Index van déng tr 925 — 1,050 diém, ving gid trong tdm xoay quanh 950 diém.
Chung tdi du bao VN-Index héi phuc I1&n dén 980 -1,000 diém thang 7, néu khéng vuot
dwoc vung gid nay thi sé tiép tuc van ddong hep 940-980 diém trong thang 8 va 9 véi
thanh khoan thap. Xu hwéng thj trudng van déng quy IV sé rd nét hon dua théng tin day
dd va tao tdm nhin d4u tu trung va dai han (s& cap nhat lai vao cudi quy lll). Trong quy I,
BSC dua ra 2 kich ban nhu sau:
> Trudng hop tich cye, VN-Index déng clra trén 980 diém vao cudi ndm. Xu
hudng van ddng van van déng quanh cac m3 c6 phiéu I&n vdi su trd lai cla
dong vén ngoai, luu y dong vén tir ETFs.
> Truong hop tiéu cuc, VN-Index c6 thé gidm dudi 940 diém khi gip nhidu théng
tin bat lgi tir thé gidi va KQKD cac DN khéng cai thién.
e (8 phiéu khuyén nghi:
> Nhém nganh va c6 phiéu dugc ching t6i danh gid kha quan trong Bdo cdo trién
vong Nganh ndam 2019 (Link) va (Link);
> Nhém c8 phiéu Cang bién, Dét may, Thly san, D6 gd nodi that va Khu cong
nghiép huéng lgi tir hiép dinh thwong mai va chuyén dich sdn xudt tir chién
tranh thuvong mai;
Nhém c8 phiéu huéng loi tir hdi phuc gia NVL va gia dau;

VvV

Céc c6 phiéu cé tinh phong th cao nhu Dién, Cong nghé thdng tin — bwu chinh,
Tiéu dung ban & c6 mirc ting trwdng va cd tirc cao;

V& dai han, cac c8 phiéu khuyén nghi cla BSC s& dwoc dé cap trong cac Bdo cdo
chién Iuvgc nganh quy IV (Link), céc c6 phiéu cé chuyén bién tdt duoc khuyén
nghi trong Bdo cdo TVDT hang tuan (Link) va Bido cdo cap nhat nganh/doanh
nghiép (link).

Danh muc-Invest:

Cac danh muc déu c6 mirc hiéu suat 1 thang di cing vé&i xu hwéng gidm diém cua thi
trwong. Danh muc Top 10 ¢ phi€u VN30 giam nhe -0.75%, trong khi d6, danh muc Dau
khi gidm -5.51%. (xem chi tét tai trang 31).


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 Quarter Review
Quy 2/2019

Blrc tranh vimo quy 11/2019

Tang truwdng kinh té

e Téng san pham qudc ndi (GDP) quy 11/2019 wéc tinh ting 6.71% so véi
cung ky, thap hon mirc ting 6.73% cta quy 11/2018.

e Chi s& PMI thang 6/2019 ting lén 52.9 tir mirc 52 cha thang 05, khién
mirc trung binh cd ndm ting 1én 52 ( 2018 13 53.7) .

Téng san pham trong nuwédc (GDP) quy 11/2019 wéc tinh tang 6.71% so v&i
cung ky ndm truwéc. GDP 6 thang dau ndm 2019 ting 6.76%, tuy thap hon murc
tdng cla 6 thang dau ndm 2018 nhwng cao hon murc tang cla 6 thang cdc ndm
2011-2017. Trong d6 khu vuc ndng, khu vire ndng, 1dm nghiép va thiy san tang
2.39%, déng gbép 6% vao murc tang trwdng chung; khu viec cdng nghiép va xay
dung tang 8.93%, déng gbép 51.8%; khu vuc dich vu tang 6.69%, dong gop
42.2%.

Trong khu vic cdng nghiép va xay dwng, nganh cdng nghiép 6 thang dau ndm
2019 duy tri tang trwdng kha & mirc 9.13%, déng gdp 3.06 diém phan trdm vao
tdc do tang tong gia tri tdng thém cla toan nén kinh t&. Nganh céng nghiép ché
bién, ché tao ti€p tuc khdng dinh I3 diém sdng déng gdp chinh cho ting trudng
kinh té€ véi mirc tang 11.18%, tuy thdp hon mirc tang cla cung ky nam 2018
nhung cao hon so véi mirc tdng 6 thang dau ndm cla cdc ndm 2012-2017,
déng gbp 2.38 diém phan tram. Nganh céng nghiép khai khodng tang 1.78%,
déng goép 0.12 diém phan trdm. Nganh xay dwng 6 thang dau ndm 2019 duy tri
murc tdng trudng kha vai téc d6 7.85%, dong gép 0.48 diém phan tram.

Po thil
Co’ ciu nén kinh té& quy 11/2019 (%)
10.21 13.55
m Nong, 1am,
ngw nghiép
m Cbng nghiép
va xay duwng
Dich vu

42.04

Thué sdn pham

Ngudn: GSO, BSC Research

Chi s6 sdn xuat toan nganh cdng nghiép (IIP) 6 thang dau ndm wdc tinh ting
9.13% so v@i cung ky nam trudc (quy | ting 9%; quy Il ting 9.24%), thip hon
murc tang 9.28% cla cung ky ndm 2018. Nganh cdng nghiép ché bién, ché tao
ti€p tuc 13 diém sang cla toan nganh véi mirc tang 11.18% (quy | tdng 11.52%;
quy Il tdng 10.,9%), déng gbép 7.1 diém phan tram vao mdrc ting chung; nganh
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san xuit va phan phdi dién tang 10.63%, déng gbp 1.51 diém phan tram;
nganh cung cap nudc va x{r ly rac thai, nwdc thai tdng 7.79%, déng gop 0.16
diém phan trdm; nganh khai khodng tang 1.78% sau 3 nam gidm lién tuc (do
khai thac dau thé cé mirc gidm thap hon cung ky ndm trudce va khai thac than,
quang kim loai déu tang cao), déng gép 0.36 diém phan trdm vao muirc ting
chung.

Do thj 2

Chi s san xuat céng nghiép & PMI
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Ngudn: GSO, Markit, BSC Research

Chi s6 tiéu thu toan nganh céng nghiép ché bién, ché tao thang 6/2019 ting
4.1% so v&i thang trwédc va tang 10.6% so véi cung ky nam trwéc. Tinh chung
6 thang dau ndm 2019, chi s6 tiéu thu toan nganh céng nghiép ché bién, ché
tao tdng 9.6% so vdi cung ky ndm trudc (cung ky nam 2018 tang 11.9%). Trong
do, top 3 nganh cé chi sb tiéu thu tang cao: San xuat than coc, san phdm dau
mo tinh ché tang 64.9%; san xuat kim loai ting 31.6%.

Chi s6 tdn kho toan nganh céng nghiép ché bién, ché tao wdc tinh tai thoi diém
30/6/2019 ting 16.1% so vdi cung thoi diém ndm trwdc (cung thoi diém ndm
2018 tang 11.4%), trong d6 mot s6 nganh cé chi sd tén kho tang cao so vdi
cung thoi diém nam trudc: San xuat than cdc, sdn phdm dau mo tinh ché ting
141.1%; san xuat phuong tién van tai khac (mo té, xe may) tang 117.6%; san
xuat hod chat va san pham hoa chat tang 73.1%;

Ty |& ton kho toan nganh ché bién, ché tao binh quan 6 thang dau nam 2019
kha cao véi 74.9%[ (cung ky nam trudc |a 63.4%), trong dé mét sé nganh cé ty
|& ton kho cao: Dét 274.1%; ché bién gd va san xuat san pham tir gd, tre, nira
128.1%; san xuat hdéa chat va san pham hda chat 94%.

Chi sd PMI ting manh tr& lai mirc 52.5. Chi s& PMI trung binh trong ca nam
tang I[én mirc 52 (2018 la 53.9). D liéu cla thang 6 d3 khép lai quy 2 nam 2019
V@i murc tang trwedng manh mé cda linh vyc san xuat Viét Nam, khi cac diéu
kién kinh doanh cai thién nh& s lwgng don dat hang mdi tiép tuc tang. Viéc
lam ciling tang trd lai trong thdng 6 sau khi gidm nhe trong thing 5. Khéi luvgng
cdng viéc tang cling 1am cac nha san xuat ting hoat ddng mua hang, va céc
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céng ty mudn ting hang ton kho khi tin twdng vao trién vong tang sé lugng
don dat hang méi trong ngan han. T6c dd ting chi phi d3 cham lai thanh mdrc
thap cla ba thang, tir d6 cho phép cac cong ty ti€p tuc giam gid ban hang trong
ky gan day.Mac du cac nha san xuat van lac quan rang san lwgng sé ting trong
nam tdi, mc do tin twdng d3 gidm manh trong thang 6 va 1a mdrc thap nhat ké
tlr thang 2. Mot sé thanh vién nhdm khao sat bdo cdo nhitng quan ngai vé
quan hé thuong mai gitta Hoa Ky va Trung quéc. O nhitng noi dy bao san
lvong ting, nhitng ngudi tra 101 khao sat cho rang su lac quan cé duoc 1a nhe
k& hoach dau tu kinh doanh, viéc dwa ra cac san phdm mdi va kha nang tham
nhap cdc thi trwong mai.

Chi s& PMI cta Trung Qudc van nam trong vung nguy hiém khi chi dat 49.4
diém, giam tlr mrc 50.2 cda thang 05. D liéu cho thdy sy sut gidm trong téng
doanh s8, don hang xuat khau va san xuat. Cac cong ty da phan &ng bang cach
giam sé lugng nhan vién hon nita va mua it nguyén liéu thé va ban thanh
phdm hon. Péng thoi, gid ban d3 tang 1én sau khi tdng thém chi phi dau vao,
méac du ty 1& lam phat 1a khdng dang ké&. Tam ly kinh doanh dang & murc trung
lap vao cudi quy hai, vdi mdi lo ngai chu yéu vé tranh chdp thuwong mai Hoa Ky
- Trung Quéc. Xu hudng chi bdo PMI gidm xudng murc thidp nhuw vay dang lam
day |&8n méi lo ngai vé sy ting trwdng bj dinh tré & Trung Qudc va nguy co suy
thodi kinh t&€ toan ciu. Diéu nay d3 khién Trung Quéc phai trd lai ban dam
phan & vi thé kha y&u bang phuong thirc hira mua mét khéi lvgng 16n céc san
pham ndng nghiép cla Hoa Ky vao ngay 28/06. Tién trinh ti€p theo cia dam
phan thwong mai Hoa Ky Trung Qudc s& chd trong vao cic van dé con bd sot
trong thda thuan, nhitng van dé then chét va tdm diém cuta cudc chién nay. Két
qua cudc dam phén nay sé la trong tdm theo dbi toan thé gidi va la mét trong
yéu t6 quyét dinh vé xu hudng tang trudng kinh té toan thé gidi.

Lam phat

e CPI binh quan quy 11/2019 ting 2.65% so v@&i binh quan cung ky nam
2018.

e CPI thang 6 gidm 0.09% so v@i thang trwdc do nhém giao théng gidm
manh tir 2 dot diéu chinh gidm gia xang, dau.

e Téng mirc ban Ié hang héa va doanh thu dich vu tiéu dung 6T2019 wéc
dat 2,391 nghin ty déng, ting 11.5% so v&i cung ky ndm truéc

Chi s6 gia tiéu dung CPI thang 6 gidm -0.09% so v&i thang trwdc, va ting
2.16% so v@i cung ky nam 2018. Lam phat co ban thang 6/2019 tiang 0.16% so
v&i thang trudc va tang 1.96% so véi cung ky nam trudc.

Tinh chung quy 11/2019, CPI tdng 0.74% so vd&i quy trudc va tang 2.65% so vdi
cung ky ndm 2018, trong d6 nhém gido duc tdng manh nhat va dat 6.19% so
v@i cung ky nam trudc. Lam phat co ban binh quan quy 11/2019 tdng 1.83% so
v@i binh quan cung ky nam truéec.

https://www.bsc.com.vn// | 3
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CPI binh quan 6 thing dau nam 2019 ting 2.64% so v&i binh quan cung ky
nam 2018. Bién dong CPI chl yéu do nhitng nguyén nhan sau:
(+) Gid cdc mat hang thuc phdm tang 5.4% so vdi cung ky ndm trudc,
trong do6 gid thit lon tang 14.85%.
(+) Gid vat liéu bao dudng nha & tang 1.99% so vai cung ky nam trudc
do nhu cau xay dyng ting cung véi gia xi mang, sat, thép va gia nhan
cOng xay dung tang.
(+) Viéc diéu chinh gid dién sinh hoat theo Quyét dinh s6 648/QP-BCT
ngay 20/3/2019 cta B6 Cdng Thwong lam gia dién sinh hoat 6 thang dau
nam 2019 tang 5.84% so vd&i cung ky nam 2018.
(-) Gid cdc mat hang thiét yéu nhu xdng, dau giam 3.55% (tdc dong CPI
chung giam 0.15%); gia gas sinh hoat giam 0.3%.
(-) Thanh phé H6 Chi Minh diéu chinh gidm murc thu hoc phi theo Nghi
quyét sd 25/2018/NQ-HDND ngay 7/12/2018 Iam chi sé gido duc chung
cad nuwdc thang 2/2019 gidm 0.55%
Trén goc do tdng quan, viéc tang gia dién d3 gay ap lwc 1én CPI nhwng nho sy
suy gidm cla gid dau so véi ndm trudc, CPI van duy tri duoc & mic thap. Tuy
nhién, tinh hinh cing thang dia chinh tri & Iran va cac han nang néng kéo dai
lién tiép gan day s& tiép tuc tao ap luc 1én gia dién va gid dau trong quy 111 2019
va c6 thé khién CPI binh quan cd ndm 2019 nam trong khoang 3.5-3.8%.
Db thi3
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Ngubn: GSO, BSC Research

Chi sé gid ctia 8/11 nhém hang héa va dich vu cta CPI thang 6 tang so véi
thang trwéc nhwng CPI van gidam do nhém giao théng gidam manh trong khi
murc ting gid cha cdc mat hang héa khac kha thap. Nhom giao théng gidm
1.73% do anh hudng tir 2 dot diéu chinh gidm gid xang, dau vao thoi diém
1/6/2019 va 17/6/2019 lam gia xang, dau giam 3.9% (tac dong CPI chung giam
0.16%). Nhém nha & va vat liéu xay dung gidm 0.2% chd yéu do gia gas trong
thang giam 8.79% (tac ddng CPI chung giam 0.11%) va gid dau héa gidm 3.28%

Téng mirc ban 1é hang héa va doanh thu dich vu tiéu dung thang 6/2019 wéc
dat 409.8 nghin ty dong, ting 1.9% MoM va ting 11.5% YoY. Trong dé,
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doanh thu bén |1& hang hda dat 308 nghin ty déng, ting 0.65% MoM va tang
12.4% YoY.

Tinh chung quy 11/2019, t6ng mirc ban & hang héa va doanh thu dich vu tiéu
dung udc tinh dat 1,206.9 nghin ty déng, tdng 1.9% so vdi quy trwdc va ting
11.1% so véi cung ky nam trwdc, trong d6: Doanh thu ban |é hang hda dat
914.4 nghin ty dong, tdng 0.6% MoM va tdng 11.8% YoY.

Tinh chung 6 thdng dau ndm 2019, téng murc ban 1é hang héa va doanh thu
dich vu tiéu dung dat 2,391.1 nghin ty déng, tang 11.5% so véi cung ky ndm
trwdc, néu loai trir yéu té giad ting 8.7% (cung ky ndm 2018 ting 8.6%).

Bang 1
Tang/giam CPI cac nhém hang héa dich vu trong thang
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Vbn dau tu truc tiép nudc ngoai (FDI)

e Vén FDI ding ky méi 6T2019 dat 10.35 ty USD, giam 36.3% so vé'i cung ky
nam trwadc.

e Vdn dau tu truc ti€p nwdc ngodi thuwe hién 6 thang wéc tinh dat 9.1 ty
USD, tang 8.1% so v&i cung ky nam 2018.

e Trong quy 11/2019, nganh cdng nghiép ché bién, ché tao la tdm diém thu
hat déng von FDI.

Téng vén FDI dang ky mdi va tdng thém dén hét 20/06/2019 cda 1,723 dy én
(+26.1% YoY), dat 7.41 ty USD (-37.2% yoy), cOng v&i 2.94 triéu USD vén dang
ky diéu chinh cta 628 dy an da cap phép trong cdc ndm trudc. Nhu vay, téng
s6 vén FDI dang ky cdp mdi va von tang thém dat 10.35 ty USD (-36.3% YoY).
FDI d&ng ky cdp mdi va vén tang thém trong quy 1l 2019, dat 4.98 ty USD, tang
20.97% QoQ va 10.91% YoY.

V6n dau tu tryc ti€p nwdc ngoai thyc hién 6T2019 wdc tinh dat 9.1 ty USD (+
8.1% YoY). Vén dau tu truc ti€p cha quy Il 2019 cling dat 5.18 ty USD tdng
1.17% QoQ va 32.41% YoY.
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Ttr dGu ndm, tinh trang cdng thdng cua cudc chién thuong mai Hoa Ky-Trung
Quéc dd giup ngubn vén ddu tv FDI vao Viét Nam tdng trwdng khd tich curc va
déu ddn trong cdc thdng. Tuy nhién, diém ddng chi y la trong 6T2019, Viét
Nam vén chwa ¢ dw dn déu tw Ién tdm cé ty dé, cdc ngudn vén dau tw truc
tiép vdn & murc vira va nhé va chd yéu dén tir cdc quéc gia phuong Péng nhw
Trung Quéc, Han Quéc va Nhat Ban. Hién twong nay cho thdy nén ha tédng sén
xudt ky thudt cda Viét Nam vén chua dat dwoc cdc tiéu chudn cén thiét dé ddp
*ng cho cbéng doan sdn xuét cdc san phdm céng nghé cao tir Hoa ky hay EU.
Vén déu tu true tiép ndm 2019 nhiéu khé ndng sé chi tdng trwdng nhe hodc chi
ngang bang vdi ném 2018 tuy thudc vao két quéd cla cudéc dam phdn thuong
mai Hoa Ky- Trung Quéc.

Db thi s
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Nguén: GSO, BSC Research

Trong 6 thang ndm nay, nganh céng nghiép ché bién, ché tao thu hut dau tw
tryc tiép nudc ngoai I&n nhat véi sd vén dang ky cta cac dy an dugc cap phép
ma&i dat 5.44 ty USD, chiém 73.4% tong von dang ky cap mdi; nganh hoat dong
kinh doanh bat dong san dat 0.8 ty USD, chiém 10.8%; cidc nganh con lai dat
1.16 ty USD, chiém 15.8%.

Néu tinh ca von dang ky b6 sung cla céc dy an d3 cip phép tlr cdc nam trudc
thi vén dau tu truc ti€p nwdc ngoai vao nganh cong nghiép ché bién, ché tao
trong 6 thang dat 8.06 ty USD, chiém 77.9% téng vdn dang ky; nganh hoat
dong kinh doanh bat ddng san dat 0.6 ty USD, chiém 6.5%; cdc nganh con lai
dat 1.61 ty USD, chiém 15.6%. Ddi vdi hinh thirc gép vén, mua cd phan cla nha
dau tv nuwdc ngoai, vén dau tw vao nganh cong nghiép ché bién, ché tao dat
5.09 ty USD, chiém 62.7% téng gia tri gdp vén; ban budn va ban 1&; slra chita 6
td, md t6, xe may va xe c¢d déng co khic dat 0.73 ty USD, chiém 8.9%; cac
nganh con lai dat 2.3 ty USD, chiém 28.4%.

Top 3 khu vuce thu hat FDI ca nuéc: Binh Duong (623.2 triéu USD — 8.4%), Binh
Tay Ninh (599.4 triéu USD — 8.1%), TP. H6 Chi Minh (528.8 triéu USD — 7.1%).

Trong quy 11/2019, Trung Quéc 13 nha d3au tu tryc tiép I&n nhat vao Viét Nam
V@i s8 vén dau tu 1.67 ty USD, chiém 22.6% t6ng von dang ky cdp mdi; tiép
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dén 13 Han Quéc véi 1.23 t) USD, chiém 16.7% va Nhat Ban véi 0.97 ty USD,
chiém 13.1%.

Thuong mai, Xuat nhap khau

e Can can thwong mai thang 6 wdc tinh xuat siéu 400 triéu USD. Tinh twr
dau nam t&i thang 6/2019, nhap siéu 34 triéu USD.

e Trong 6T2019, tong kim ngach xuat nhap khau hang héa wéc tinh dat
245.48 ty USD (+9.7% YoY). Miii nhon tang trwéng & ca hai mat xuat khiu
va nhap khau van xoay quanh cac nhém hang hudng loi tir chién tranh
thwong mai la: Dién thoai, linh kién; Dét may; Dién tir may tinh; Vai, va
May mdc thiét bi.

Kim ngach hang hdéa xuat khau thang 6 wdc dat 21.6 ty USD, gidm 1.4% MoM
va tang 8.5% YoY. Trong do khu vuc kinh té€ trong nudc dat 6.66 ty USD, tang
1.4% MoM va tang 10.2% YoY; khu vuc 6 von dau tw nudce ngoai dat 14.94 ty
USD, tang 8.5% MoM va tang 7.8% YoY.

Kim ngach hang héa nhap khau thiang 6 wdc dat 21.2 ty USD, gidm 8.6% MoM
va tdng 10% YoY. Trong dé khu vuec kinh té trong nuwdc dat 9.1 ty USD, giam
10.3% MoM va tang 13% YoY. Khu vuc c6 vén dau tu nudc ngoai dat 12.1 ty
USD, giam 7.3% MoM, va tang 7.8% YoY.

D6 thi 6
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Ngudn: GSO, BSC Research

Tinh chung 672019, kim ngach hang hda xuat khau udc tinh dat 122.72 ty USD,
tang 7.3% YoY, trong dé khu vuc kinh té trong nwdc dat 36.82 ty USD, ting
10.8% yoy; khu virc c6 vén dau tu nude ngoai (k€ ca dau thd) dat 85.90 ty USD,
tang 5.9% yoy. Tinh tr dau nam dén ngay 15/06, mat hang dién thoai va linh
kién tuy ti€p tuc duy tri vi tri dirng dau vé xuat khau dat 22.01 ty USD, ting
20.1% YoY. D&t may van nam & vi tri th& hai khi dat 13.97 ty USD va ting
13.2% YoY. Dién tlr, may tinh x&p ngay sau khi tdng 10.8% YoY va dat 13.59 ty
usD.
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V& thj trvdng hang hda xuat khau 6 thang dau ndm nay, Hoa Ky 1a thi truong
xuat kh3u I&n nhat cha Viét Nam vdi kim ngach dat 27.5 ty USD (+27.4% YoY).
Ti€ép dén 13 EU dat 20.6 ty USD(-0.4% YoY); Trung Quéc dat 16.8 ty USD (+1%

STT  Mait hang xuat khau

Dién thoai, linh kién
Dét may

Dién t&r may tinh

May mdc, thiét bj khac
Giay dép

GO & SP tir gb

Thay san

PT vén tai & phu tung
May anh, quay phim
Sat thép

O 00O NOOULE WN B

=
o
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YoY).
Bang 3
Top 10 hang héa nhap khau
Kim ngach | . Kim ngach
(ty USD) %YoY STT Mat hang NK (ty USD) %YoY
21.43 3.4% 1  Diéntl, mdy tinh 22.01 20.1%
13.97 13.2% 2 May mdc, thiét bi 16.22 13.9%
13.59 10.8% 3 Vi 6.02 5.2%
7.94 13.8% 4  Dién thoai, linh kién 5.28 -4.3%
750 7.4% 5  Satthép 445  -1.5%
441 17.6% 6 Chat déo 4.03 1.3%
3.91 4.8% 7  Xangdau 2.90 -9.7%
352 -1.4% 8  Kim loai khac 2.81 8.9%
2.00 5.8% 9 SP chat déo 2.71 4.6%
1.96 4.8% 10 NPL dét may giay dép 2.54 -39.7%
Nguén: GSO, BSC Research Nguén: GSO, BSC Research

Tinh chung 6T2019, kim ngach hang hod nhap khiu wdc tinh dat 122.76 ty
USD, tdng 10.5% YoY, trong dé khu vuc kinh té trong nwdc dat 52.54 ty USD,
tidng 14.4% YoY; khu vuc c6 von dau tu nwdc ngoai dat 70.22 ty USD, ting
7.8% YoY. Tinh tir ddu ndm dén ngay 15/06, dién tlr may tinh chiém ty trong
I&n nhat dat mdc 22.01 ty (+20.1% YoY). May mdc, thiét bi & vj tri th 2 khi
dat 16.22 ty USD (+13.9%). VAi x&p th(r 3 véi 6.02 ty USD va tdng 5.2% YoY.

Vé thj truong nhap khau 6 thang dau ndm, Trung Qudc van 13 thj truong
nhap khiu I&n nhat cha Viét Nam véi kim ngach dat 36.8 ty USD (+21.8%
YoY). Tiép dén la Han Quéc dat 22.9 ty USD, tdng 1.1% YoY; ASEAN dat 16.3
ty USD, tang 6.4% YoY.

Thi trvdng ngoai hoi

e Ty gid USD/VND duy tri xu hwéng di ngang tir dau nam dén hét quy |,
ting manh trong thang hai thang tiép theo va ddo chiéu trong thang 06.
Bién ddng ty gia chi yéu bi anh hwéng béi cac thong tin vé cudc dam
phén thuong mai Hoa Ky - Trung Qudc va cac hoat ddng cta FED.

e Ngan hang nha nuédc van tiép tuc nang cao mirc giao dich cua ty gia
trung tam khi ti€n trinh dam phan thuong mai Hoa Ky - Trung Quéc van
chwa nga ngii. Chinh sach nay van phu hop véi wéc tinh tiang ty gia Ién
2% cia NHNN tir d3u ndm 2019.

Ty gid trung tdm trong thang 6 dao déng trong khoang 23,050- 23,075
VND/USD, tang so vd&i bién d6 23,028 — 23,069 VND/USD trong thang 5. M(rc
trung binh trong thang 1a 23,060 VND/USD. Ngay 28/06, ty gia dang giao dich
tai mirc gia 23,066, tang +1.1% YTD va +1.8% YoY.
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Ty gia lién ngan hang trong thang 6 dao déng trong khodng 23,350- 23,475
VND/USD, gidm so v&i bién d6 23,310- 23,480 VND/USD trong thang 5.
Mtrc trung binh trong thang la 23,404 VND/USD. Ngay 28/06, ty gia dang
giao dich tai mc gia 23,380, tang +0.6% YTD va +0.3% YoY.

Ty gid ty do thang 6 dao ddng trong khoang 23,280 — 23,420 VND/USD
gidm so vd&i bién d6 23,260 — 23,425 VND/USD trong thang 5. Mrc ty gia tw
do trung binh trong thang la 23,355 VND/USD. Ngay 28/06, ty gia dang giao
dich tai mirc 23,425, tang +0.6% YTD va +1.5% YoY.

Chi sd gia Dollar Index tai ngay 28/6/2019 gidm -1% so v&i cudi thiang 5, va
ting 1.8% so vé&i cung ky ndm ngodi. Trong thang 6, chi s& dao déng trong
khodng 96-97.6 vdi trung binh thang dat mirc 96.8 Hién tai, chi s6 nay dang
giao dich tai mrc gia 96.18.

Po thi 7
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Ngudn: Bloomberg, BSC Research

Sau xu huwéng di ngang trong quy | khi chua cé céc thdng tin méi vé chién
tranh thwong mai, viéc téng théng Trump nang murc thué 1én 25% cho 250 ty
dd hang hda va de doa danh thué ti€p 300 ty d6 hang hdéa da khién ty gia
USD/VND tidng manh va dat mdc dinh vao thang 05. Tuy nhién, cdc théng tin
hoa hodn sau d6 va viéc FED can nhic cat giam |3i suat da khién ty gia nay ha
nhiét va ddo chiéu trong thang 06. Bén canh d6, chi s& DXY bién déng kha
kich liét trong giai doan nay do cdc anh huédng dan xen giira théng tin vé
chién tranh thwong mai clia Hoa Ky va cdc hanh ddng cla FED. Nhin chung,
ddng USD dang ha nhiét trén thé gidi nho tin hiéu tich cuc tlr dam phan
thwong mai Hoa Ky - Trung Quéc va chinh séch cla FED trong thing 6 vira
qua.

Ngan hang - L3i suat
e Ting trwdong tin dung tinh dén ngay 18/06/2019 dat 6.09% (2018 I3
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7.76%).

e L3i suat lién ngan hang tai tat cd cac ky han trong thang 6 gidm manh
trong 3 tuan dau nhwng da tang tré lai vao tuan cudi.

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

Tinh dén thoi diém 18/6/2019, téng phuong tién thanh todn tang 6,05% so

v3i cudi ndm 2018 (cung ky ndm 2018 tang 8.03%); huy ddng vén cla cac td

chire tin dung tdng 6.09% (cung ky ndm 2018 tang 7.76%); tang trwdng tin

dung cta nén kinh té€ dat 6.22% (cung ky ndm 2018 tang 6.1%).

Hién tai, mat bang |3i suat huy dong dong Viét Nam phd bién & cac muirc sau:
e 0.5%-1%/nam déi vdi tién gli khong ky han va cé ky han duéi 1

thang;

e 4.5%-5.5%/nam d6i vdi tién glti cé ky han tir 1 thang dén dudi 6
thang;

e 5.5%-6.5%/nam d&i v&i tién glri cé ky han tir 6 thang dén dudi 12
thang;

e ky han trén 12 thang & murc 6.6%-7.3%/nam.
Mat bang 13i suat huy dong va cho vay vé co ban 6n dinh, 13i suat cho vay
ngan han phé bién & mirc 6-9%/ndm; 9-11% d&i vdi trung va dai han. Déi véi
khdch hang cé tinh hinh tai chinh lanh manh, mc tin nhiém cao, |3i suat cho
vay ngan han & murc 4-5%/ndm. Co cu tin dung tiép tuc huwéng vao céc linh
vire san xudt kinh doanh, cac linh viec wu tién theo chi dao cda Chinh ph(; tin
dung d6i véi linh vuc tiém &n rdi ro dugc tang cwdng kiém soat.

Do thi 8
L3i suat lién ngan hang
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Ngudn: Bloomberg, BSC Research

Hién tai, mirc 13i suat tai tat ca cac ky han d3 tang manh trd lai trong 2 tuan
cudi thang 06. L3i suat tai cac ky han qua dém, 1 tuan, 1 thang, 3 thangva 6
thang dang giao dich tai mic 3.87%, 3.97%, 4.05%, 4.18% va 4.41%.

Trong thang 06, NHNN d3 bom rong 14,349 ty déng trong tuan dau, bom
rong 5,671 ty dong trong tuan 2, hat rong 3,179 ty dong trong tudn thir 3 va
hat rong 43,020 ty ddng vao tuan cudi. Thanh khoan hé théng van & trang
théi 6n dinh, nhung dang tao ap luc manh 18n 13i suat lién ngan hang tai tat
ca cac ky han.
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T&r dau ndm, 13i suat lién ngan hang tai tat ca cac ky han duoc diéu chinh
tdng manh vao thoi diém gidp Tét Nguyén Dan khi nhu cau thanh todn, chi
tra trong hé théng tang cao, sau dé duwoc diéu chinh gidm xudng. Xu hudng
tang trd lai bat dau vao tuadn cudi thang 3 khi |3i suat lién ngan hang déu ting
trd lai mirec 4% nhuwng d3 13p tire diéu chinh xudng va di ngang trong thang 04
va thang 05. L3i suat bat dau ting trd lai vao tuan cudi thang 06 khi Ngan
hang nha nwéc hat rong manh khoi hé théng ngan hang.

112019

Xét trén binh dién qudc té, kinh t& vi md trong quy I11/2019 cta Viét Nam cé
thé bi anh hudng bdi mot sé tac dong sau:

1. Chién tranh thwong mai. Ngay 28/07, Téng théng Trump va Cha tich
Trung Qudc Tap Can Binh d3 dong y ti€p tuc dam phan thwong mai. Hoa Ky
s& cho phép Céng ty Huawei Technologies mua thiét bj cdng nghé cao tu
nwdc nay. Hoa Ky cling d3 déng y tam hodn viéc danh thué 300 ty d6 hang
héa Trung Quéc. Dép lai, Trung Qudc s& bat dau mua mot lwong 1&n sdn
phdm néng nghiép cha Hoa Ky . Vao th&r 6 (28/06), Trung Qudc d3 mua
544,000 tan d4u nanh, theo B& Nong nghiép Hoa Ky dé bay té thai do than
thién trong cudc dam phan sap téi. Vé phia Hoa Ky , trong khi cac nha dam
phan thuong mai cda éng Trump, cho biét ho dang tap trung vao thay doi
cau tric & Trung Qudc, chiang han nhu cham dit ap lwc ddi véi cac cong ty
Hoa Ky dé chuyén giao cdng nghé cho cac di thd canh tranh Trung Qudc thi
téng théng Trump lai thuwdng xuyén nhadn manh vao ting trudng xuat khau.
T6ng théng tin twdng vao ving ndéng thén nudc Hoa Ky nhw mot nén tang
hé tro vitng chic cho nén kinh t& Hoa KY. Hién tai, cac thda thuan vé van dé
mau chdt cla cudc chién thwong mai nhu chuyén giao cdng nghé va quyén
s& hitu tri tué van chua dugc thdng nhat trong khi cac diém thoéa thuan
trong hiép wdc mai chi ndéi dén céc loai hang hda xuat nhap khau cta Hoa Ky
- Trung Quéc. Nhu vay, cong doan tiép theo cla cuéc dam phdan thwong mai
van s& can theo ddi thém khi cac diém quan trong van dang trong qud trinh
thao luan.

2. Brexit hén loan? Vién canh 6ng Boris Johnson tré thanh thd tudng
tiép theo cha Vwong qudc Anh dang ti€p sirc cho chién dich ngan chén
Brexit, vdi cac nha van ddng bao cdo su gia tang dang ké céc khoan déng gép
ké tir khi dng bat dau chién dich I3nh dao. Vi tuyén clr nay duoc yéu thich
bdi nhém ung hod Brexit hira s& dwa Vuong quéc Anh ra khdi EU dudi khau
hiéu "Do or die" vao ngay 31 thang 10, va tir chéi loai trir viéc déng clra qudc
hoi dé bat budc qudc hdi thong qua Brexit, khi dng dang thu hut s6 phiéu bau
ap dao tur cac thanh vién dng hd bao thd Brexit. Tuy nhién, cac nha van dong
chdng Brexit néi rang nhitng 1&i hung bién cling rdn cla Johnson d3 tiép
thém sinh lwc cho nhitng ngudi Gng ho tiém ning ca trong va ngoai Ha vién
tap hop lai duwdi ngon c& hdy b Brexit. Tinh hinh Brexit vin dang dién ra kha
hon loan va vin chua théng nhat duoc chinh sach va noi dung cla Brexit.
Ngay 23-24/07 s& 1a ngay chuyén giao quyén luc cla cyu thd tudng Theresa
May cho vi thd tuédng mai tir cudc bau clr nay.
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3. Ky hop cla FED va EU déng thoi phdt ra tin hiéu cdt giagm Idi sudt
trong ky hop thdng 06. Ca 2 déu sé& cé hai ky hop trong quy 11l 2019. Vé phia
Hoa Ky , FED cho biét c6 thé sé& cat giam |3i suat vao ky hop thang 07 néu dir
liéu cha nén kinh t& Hoa Ky cho th&y tin hiéu tiép tuc suy yéu. Chuong trinh
that chit dinh lvgng (QT) ciing s& dwoc FED dirng lai vao thang 9/2019. FED
dang hoat ddng trong tinh trang can trong va sé thi hanh céc bién phap thich
dang tly theo sy bi€n déi cha tinh hinh kinh t€ Hoa Ky trong ndm nay. Bén
canh d6, ECB ciling d3 tuyén b6 viéc cat 13i sudt sdu hon cung nhitng bién
phap ngdn chin bat ky "tadc dung phu" nao cla chinh sach trén van 1a mot
trong sO cdc cong cu cta ECB. Trong trudng hop khéng cé sy cai thién gidp
lam phat dat dwoc mirc muc tiéu 2% nhu ECB d@ ra, ngdn hang trung uvong
nay sé can phai tién hanh nhirng bién phap kich thich bé sung, nhu tai khoi
doéng chuong trinh "ndi 1dng dinh lugng" cé tong gid tri [én t&i 2,600 ty euro
(2,900 ty USD) trong giai doan tir ndm 2015 - 2018. Nhin chung tin hiéu cat
gidm 13i sudt & cad hai ngdn hang trung wong cla cac nén kinh té dirng dau
thé gidi cho thay tin hiéu kém kha quan vé trién vong nén kinh té& khi cédc hé
thdng ngan hang van phai ti€p tuc bom rong dé duy tri téc do ting truwdng
nén kinh té. Hai ngan hang nay déu thdng nhat sé tiép tuc quan st cac dir
litu méi nhat cda nén kinh té€ va tinh hinh dam phan thwong mai cdia Hoa Ky
V@i cdc nén kinh té trén thé gidi.

4, Hop OPEC (01-02/07): Cudc tu hop clia OPEC & Vienna sé dién ra chi
vai ngay sau cudc hop gay gat cta G20. Tin hiéu hoa giai tir Téng théng
Donald Trump s& cé anh huwédng dang ké d6i vdi nhu ciu dau thé gidi. Va
nguodn cung dau chic chdn nam trong tam kiém soat clia nha l3nh dao Hoa
Ky khi cdng thang cla dia chinh tri ving Trung Dong ciing d3 vuot ra khdi
tam kiém sodat cia OPEC. Cac bién phap trirng phat cta 6ng déi vdi Iran va
Venezuela d3 can quét nhiéu lvgng dau hon trén thi trudng toan cau so vai
céc bién phap cit gidm do OPEC va cac d6i tac cdng lai. Trong khi d6, cac nha
san xuat da phién cda Hoa Ky dang gianh duogc ngay cang nhiéu thj phan khi
cac thanh vién OPEC van duy tri chinh séch cat gidm cla minh. Co quan Ning
lvong Quéc té cho biét nhitng nd lwc clia OPEC, nham kiém soat ngudn cung
dau thé gidi dang bi hdy hoai bdi su bung né da phién cla Hoa Ky . Theo du
dodn cua tap doan CME, cb 62.7% kha nang OPEC c6 thé gidm siu san luong
dau, didu nay cé thé giip dau ting thém Igi nhuan. Tuy nhién, 36.8% tin rang
ty lé cat giam san luvgng hién tai s& dwoc gia han cho dén ky hop tiép theo.
Xu hwéng van déng cla gid dau s& anh hudng kha 1dn dén chi s6 CPI cua Viét
Nam khi CPI trong quy Il gidm chd yéu nho gid dau vin dang & mic thap so
v&i nam ngoai.

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

1. Ky két hiép dinh thwong mai tw do EU-EVFTA. Sau 9 nam dam phan,
hiép dinh EVFTA d3 duogc ky két vao ngay 30/06/2019. Hiép dinh nay ngay
lap tirc s& g& bo 85.6% s6 dong thué, tuwong duong véi 70.3% kim ngach
hang héa Viét Nam xudt khiu sang EU, day s& |1a co hdi gia tdng sirc canh
tranh cla hang hod Viét Nam tai thj trwdng quan trong nay. Viéc gia tang
giao dich thuong mai gitra hai bén s& gép phan thic day tang truang kinh té

https://www.bsc.com.vn// | 12



BSC

Bloomberg: BSCV <GO>

BSC RESEARCH

Vietnam Quarterly Review
Quy 2/2019

va su da dang cla cac hang hda dang chao ban trén thj truérng cha ca hai
bén. Hién tai theo du kién, 16 trinh g& bd thué quan déi vdi da phan céc
nganh van can thoi gian kha 1au, trir mot s6 nganh chd luc cé ty trong 16n
nhu thly san va dét may. Dong tién dau tw s& chdy vao nhdm nganh nay trén
thi trudng chirng khoan. Theo nghién ctru clia Bé K& hoach va DPau tu, EVFTA
s& gitp kim ngach xuat khau cha Viét Nam sang EU tang thém khoang 20%
vao nam 2020; 42.7% vao nam 2025 va 44.37% vao nam 2030 so v&i khong
c6 hiép dinh. Pong thoi, kim ngach nhap khiu tir EU cling tang, cu thé 13
khoang 15.28% vao nam 2020; 33.06% vao nam 2025 va 36.7% vao nam
2030. Vé mat vi mé, EVFTA gép phan lam GDP cla Viét Nam tdng thém &
murc binh quéan tlr 2.18-3.25% (ndm 2019-2023); tir 4.57-5.30% (nam 2024-
2028) va twr 7.07-7.72% (nam 2029-2033).

2. Diéu chinh téing lwong hwu, tro’ cép BHXH va tro cép hang thdng. T
ngay 01/7/2019, diéu chinh ting thém 7,19 % trén mic lvong huwu, tro cap
BHXH va trg cip hang thing cla thdng 6 ndm 2019 d6i vdi 08 nhdm déi
twong theo Nghi dinh 44/2019/ND-CP ngay 20/5/2019, don cl nhu:

- Can bd x3, phuong, thi tran quy dinh tai Nghi dinh 92/2009/ND-CP , Nghi
dinh 121/2003/ND-CP va Nghi dinh 09/1998/ND-CP dang hudng lwong huwu
va tro cap hang thang.

- Can bd x3a, phudng, thj tran dang hudng tro cap hang thang theo Quyét
dinh 130/CP ngay 20/6/1975 va Quyét dinh 111-HDBT ngay 13/10/1981.

- Nguwoi dang hudng tro cap tai nan lao dong, bénh nghé nghiép hang thang.
Nghi dinh 44/2019/ND-CP c¢6 hiéu lyc tir ngay 01/7/2019.T4t cad nhitng van
dé nhu thay déi bién dé giao dich, ban khéng va m& thém cac loai san pham
dich vu chirng khodn mai sé gay tdc dong kha manh Ién thj trudng chirng
khoan.

3. Tir 01/7/2019, mirc lwong co sé& la 1.490.000 déng/thdng. Theo Nghi
dinh 38/2019/ND-CP vé mirc lwong co s& cla can bd, cdng chirc, vién chirc
va luc lwong vii trang co hiéu lyc tir ngay 01/7/2019, mirc lvong co s& mai la
1.490.000 déng/thang.Hién hanh, tai Nghi dinh 72/2018/ND-CP thi murc
lwong co s& 13 1.390.000 dong/thang, nhu vay, mirc luvong co s& mdi tang
thém 100.000 d6éng/thang so véi quy dinh hién hanh. Mirc lwvong co s& duoc
dung lam can ci dé:

- Tinh mic lwong trong cac bang lwvong, mirc phu cdp va thuc hién cic ché d6
khac theo quy dinh clia phap luat déi v&i céc ddi twgng quy dinh tai Diéu 2
Nghi dinh 38;

- Tinh mdc hoat déng phi, sinh hoat phi theo quy dinh cta phap luat;

- Tinh céc khoan trich va cdc ché dé dwoc hudng theo mirc lvong co s6.Quy
dinh vé cong tac kiém todn ndi bd d&i véi CQNN.
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Chi tiéu/Thang 2018M11 2018M12 2019M01 2019MO02 2019M03 2019M04 2019MO05 2019MO06
PMI 56.5 53.9 51.9 51.2 51.9 52.5 52 52.5
IIP YoY (%) 9.6 11.4 7.9 10.3 9.1 9.3 10 9.6
1P ytd YoY (%) 10.1 10.2 7.9 9.2 9.2 9.2 9.4 9.1
Doanh thu dich vy tiéu dung 12.2 11.4 12.2 11.5 12.1 12.0 11.4 11.5
va ban 1é hang hda YoY (%)

Doanh thu dich vy tiéu dung 11.5 11.3 12.2 12.2 12 11.9 11.6 11.5
va bén |1é hang hoa ytd YoY (%)

CPI MoM (%) -0.29 -0.25 0.10 0.8 -0.21 0.3 0.59 -0.09
CPI YoY (%) 3.59 2.98 2.56 2.64 2.7 2.93 2.88 2.13
FDI d3ng ky (ty USD) 23.19 25.58 1.14 3.30 5.12 7.45 9.09 10.37
FDI giai ngan (ty USD) 16.5 19.1 1.55 2.58 4.12 5.70 7.30 9.10
Xu4t kh3u (ty USD) 21.6 19.6 22.0 13.9 22.4 20.4 21.5 22.4
Nhap kh&u (ty USD) 22.0 20.4 21.2 14.7 21.8 20.9 22.8 21.8
Can can TM (ty USD) -0.4 -0.8 0.8 -0.8 0.6 -0.5 -1.3 0.6
Ty gia (VND/USD) 23,363 23,351 23,243 23,252 23,245 23,261 23,420 23,404
Tang trudng tin dung (%) - 14 - - 2.28 - - 6.09

Ngudn: BSC Research

Bang 5

Cac chi tiéu vi mé theo quy
Chi tiéu/Quy Q2/2017 Q3/2017 Q4/2017 Q1/2018 Q2/2018 Q3/2018 Q4/2018 Q1/2019 Q2/2019
GDP YoY (%) 6.28 7.46 7.65 7.38 6.73 6.88 7.31 6.79 6.71
IIP YoY (%) 8.2 9.7 144 11.6 12.3 10.7 9.4 9.2 9.2
Doanh thu dich vu tiéu
dung va ban |é hang 11.6 11.6 10.9 9.9 10.7 12.5 12.9 12 11.1
hoa YoY (%)
CPI YoY (%) 2.54 2.54 2.73 2.66 3.23 3.57 3.44 2.63 2.65
FDI dang ky (ty USD) 4.98 4.98 5.00 3.91 12.3 3.4 5.68 5.12 5.18
FDI giai ngan (ty USD) 4.1 4.1 8.4 3.88 4.5 4.9 5.18 4.12 4.98
Xuat khau (ty USD) 53.2 56.4 58.8 55.8 58.2 64.3 63.9 58.7 63.9
Nhap kh3u (ty USD) 53.7 54.2 56.9 52.9 57.0 62.0 62.9 57.0 65.3
Can can TM (ty USD) -0.5 2.2 1.9 2.8 1.2 2.3 1.0 1.7 -1.4
Ty gid (VND/USD) 22(')68 22,743 23,720 22,820 22,967 23,260 23,351 23,245 23,404
Tang truongtindung ;o) 7.54 18 3.5 6.35 9.52 14 2.28 6.09

(%)

Bloomberg: BSCV <GO>

Ngudn: BSC Research.
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1 2019

Tong quan thi truong

Trong 6 thang dau nam 2019, céc chi sd thj trwérng d3 cé mire ting nhe do
tam ly cac nha dau tu trong nwdrc va thé gidi dit ky vong tich cuc vao dién
bién dam phan thwong mai Trung-Hoa Ky , gia dau thé gi&i hdi phuc tich
cuc sau da giam manh cudi ndm 2018. 4 thang dau nam 2019, tdm ly thi
trudng trong nwdc va thé gidi duy tri & mire tich cwe khi nha dau tu ky vong
tich cuwec vao tién trinh dam phan thuong mai Trung-Hoa Ky cung gid dau hoi
phuc manh mé& khi OPEC+ ti€p tuc thuc thi quyét dinh giam san lugng khai
thac ddu mo va d3 hd tro manh mé cho su hdi phuc cla thj trwdng véi mire
dinh VN-Index dat m&c 1011.86 giira thang 3. Sau khi cudc hop vé thda thuan
thwong mai Trung-Hoa Ky that bai, Hoa Ky d3 tang mic thué tir 10% lén
25% cho 200 ty USD hang hda nhap khdu tir Trung Qudc vao ngay 10/5.
Thém vao dd, chinh phid Trung qudc cling d3 dap tra vdi mirc thué tang |én
25% ddi véi 60 ty USD hang hda xuat khau clia Hoa Ky . Cing thang tiép tuc
leo thang khi Hoa Ky ti€n hanh xem xét danh thué thém 300 ty USD hang
héa cla Trung Qudc cling viéc xép tap doan Huawei vao danh sich den khién
thi trwdng thé gidi chao dao trong thang 5 va thang 6. Trong thang 6, chi s&
¢6 mirc diéu chinh nhe khi tdm ly nha dau tw che doi céc tin hiéu vé chinh
sach giam |3i suat cha Fed trong nam 2019, cing thang Hoa Ky -Iran véi rui
ro xay ra cudc chién vung Vinh va nhirng théng tin vé tinh hinh thwong mai
Trung- Hoa Ky trwéc thém hdi nghi G20 dién ra vao 28-29/6 tai Nhat Ban.
Tinh dén 28/6/2019, VN-Index chinh thirc gidm 9.94 diém so vdi thoi diém
cudi thang truwdc (-1.04% MoM), (+6.43%YtD) va HNX-Index giam 0.84 diém
(-0.8% MoM), (-0.69% YtD).

Thanh khodn suy giam so v&i thang 5, dong tién tap trung vao nhém cé vén
héa nhé. Trong thang 6, san HSX ¢ 163 cd phiéu ting, 204 c6 phiéu gidm va
10 c& phiéu khéng d6i, 5 ¢d phiéu hd tro VN-Index gdbm VCB ting 4.91% (gdp
3.66 diém), SAB tang 3% (gép 1.53 diém), VIC tang 0.96% (gép 1.09 diém),
MWG ting 7.78% (gbp 0.88 diém), BVH tang 5.21% (gdp 0.83 diém). Céc cb
phi€u khién VN-Index gidm diém manh nhit gdbm GAS gidm -6.52% (giam -
3.86 diém), VHM giam -3.29% (giam -2.7 diém), VNM gidm -3.9% (gidm -2.59
diém), TCB gidm -9.69% (gidm -2.34 diém) va PLX gidm -5.71% (gidm -1.38
diém). Trong thang 6, 3/18 nganh cé murc tdng, manh nhat 13 nganh Ban 1é.

Thanh khoan trung binh 6 thang dau nidm gidm manh so véi nam 2018,
dong tién tap trung vao nhém cd phiéu vén héa vira va nho ciing nhw nhém
¢6 phiéu tru thi tredrng. Trong nlra dau ndm 2019, san HSX c6 204 c6 phiéu
tang, 177 c6 phiéu gidm va 0 cd phiéu khéng déi, 5 ¢6 phiéu hd trg VN-Index
gdm VIC tang 21.41% (gbp 19.92 diém), VCB ting 31.78% (gép 19.09 diém),
GAS ting 14.83% (gop 7.7 diém), VHM ting 8.04% (gbép 6.26 diém), VRE ting
24.73% (gbp 4.96 diém). Cac c6 phi€u khién VN-Index gidam diém manh nhat
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gdm TCB gidam -21.28% (gidm -5.79 diém), BID gidm -7.85% (giam -2.81
diém), BVH gidam -9.21% (gidm -1.78 diém), ROS gidm -23% (giam -1.54 diém)
va YEG gidm -68.72% (giam -1.53 diém). Trong 6 thang, 11/18 nganh c6 mrc
tang, manh nhat |a nganh Cong nghé théng tin.

Bang 7

Bién ddng 6 thang gan nhat trén san HNX

Thang Chisé Kh(b; ;I;r\c}:;ng (ngl\\libr:nt;c.;gong) Théng  Chisg Khéi lwgng Vén héa
(ty dv) (nghin ty dong)
6  949.94 2.2 3,199.25 6  103.51 04 183.14
5  959.88 2.4 3,207.75 5 104.35 0.7 184.58
4  979.64 3.63 3,211.00 4 107.46 0.57 203.10
3 980.76 2.52 3,161.18 3 107.44 0.91 200.43
2 965.47 2.32 2,979.23 2 10586 0.54 196.89
1 910.65 2.70 2,875.55 1 10288 0.58 189.74

Nguén: HSX, Bloomberg, BSC Research

Bloomberg: BSCV <GO>

Ngudn: HNX, Bloomberg, BSC Research

Dién bien nhom co6 phiéu

Cac nhém cd phiéu phan theo vén héa déu c6 mirc tang giam trai chiéu.
Trong 6 thang dau ndm 2019, SmallCap va Penny la nhém cé hiéu suat vuot
trdi véi mirc tang lan lugt 13 6% va 6.77%. VN30 va MidCap cling c6 mirc tang
tich cye 1an lugt 13 1.08% va 4.02%. LargeCap la nhédm duy nhat ¢é hiéu suat
am vai -2.96 %. Ky vong vao kha nang ky két thuwong mai trong thang 3/2019
da thiuc day dong tién quay lai & tat cd cdc nhdm cé phiéu, vugt troi trong
VN30.

bothi9
Bién bien ctia cdc nhém co phieu

115

110

105

100

95 4

90 -~

85 T T T T T
12/2018 1/2019 2/2019 3/2019 4/2019 5/2019
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Nguén: Bloomberg, BSC Research

Tuy nhién. TAm ly thi trudng chuyén sang trang thai than trong khi xung dot
thwong mai tiép tuc leo thang khi 2 cwdng qudc tiép tuc tdng mirc danh thué
khi dam phén thuwong mai két thic ma khéng cé mét thoa thuan nao dugc
théng qua. Nhém LargeCap duy tri hiéu sudt am tir cudi thang 4 trong khi
nhém MidCap, SmallCap va Penny ti€p tuc thu hit dong tién. Trong thang 6,
SmallCap 1a nhém duy nhéat gitr hiéu xudt dwong véi 0.36% trong khi cac
nhém con lai c6 mc hiéu sudt am nhu VN30 -1.38%, LargeCap -0.34%,
MidCap -0.58% va Penny -1.05%. Tam ly thj truong bi chi phdi béi cac dién
bién I&n nhu kha ndng gidm |3i suat tir Fed, cing thang Hoa Ky -Iran, cudc
hop G20 cung cudc gdp mat bén [& hdi nghi vé van dé thuong mai gitta 2
nguyén thd Trung-Hoa Ky va Viét Nam chinh thirc ky két EVFTA.

Trong 6 thang dau ndm 2019, thi trudng c6 11/18 nganh tang diém. Trong
do, nhéom Céng nghé théng tin ting manh nhat véi hiéu suat 21.43% do sy
doéng gép cla cb phiéu VIC va HOT v&i mirc tang lan lwot 1a 7.42% va 14.25%.
Nhém truyén théng 1a nhdm cé mirc gidm manh nhat vdi hiéu sut -57.97%.
Trong thang 6, thi trwdng c6 3/18 nganh ting diém. Trong dé, nhém Ban |é
tdng manh nhat vai hiéu suat 6.29% do sy dong gép cla cb phiéu VIC va HOT
véi mirc ting lan luot 13 7.42% va 14.25%. Nhom truyén thong [a nhdm cé
murc giam manh nhat vdi hiéu suit -14.77%.

Db thj 10
Nganh cap 2 trong 6T2019

E— 21.43%
m— 195.17%
m 14.91%

Cong nghé thong tin
Dau khi
Dién, nwéc & xang dau khi dét

Béat dong san m— 13.02%
Y té mm 7.43%
Du lich va Giai tri mm 731%
Hang ca nhan & Gia dung Hm 6.55%
O 6 va phu tung . 6.44%
Ban lé = 581%
Ngan hang m 543%
Thwc pham va dé udng m 4.50%
Hang & Dich vu céng nghiép -0.06%
Hoa chat -0.10%
Tai nguyén co ban -0.72% |
Bao hiém -6.56% ==
Xay dyng va Vat liéu -6.77% ==
Dich vu tai chinh -6.93% ==

Truyén théng -57.97% I

-80% -60% -40% -20% 0% 20% 40%

Ngu&n: Fiinpro, BSC Research
Quy md von hda

Von héa trén ca 2 san HSX va HNX dat 3,382.39 nghin ty déng twong dwong
145.16 ty USD giam 0.91% MoM, +10.25% YtD. San Upcom ting nhe lén
mirc 1006.79 nghin ty cudi thiang 6 ting 8.01% MoM, +7.87 YtD. Tinh trong
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thang 6, trén san HOSE c6 911.57 triéu c6 phiéu niém yé&t bd sung; 60.3 triéu
ETF niém yét bé sung; 0.9 triéu ETF hdy niém yét; 80.7 triéu trdi phi€u niém
y&t [an dau va 25 triéu trai phiéu hly niém yét. Trong 6 thang ddu ndm 2019,
trén san HOSE c6 1.67 ty ¢ phiéu niém yét bé sung; 2.36 ty c¢d phiéu niém
yét [an d4u; 0.66 ty c6 phiéu hay niém yét; 0.17 ty ETF niém yét bé sung;
0.009 ty ETF hay niém yét; 110.7 triéu trai phi€u niém yét [an dau va 60 triéu
trai phi€u hdy niém yét

Vé quy md niém yét trén san HOSE tai ngay 28/6, san dang niém yét 81.89
ty c6 phiéu twong duwong 818.95 nghin ty dong (94.62% gia tri thi trudng),
412.22 triéu trai phiéu twong dwong 41.22 nghin ty dong (4.76% gia tri thi
trwong), 472.4 triéu chirng chi ETF twong duwong 4.72 nghin ty déng (0.55%
thi truong).

Db thj 11
Vén héa thj trudrng

3,700 r 210
-_/\_/\/\ r 200

3,200
2,700 r 180
- 170
2,200 - 160
~ 150

1,700
- 140
1,200 T T 130

6/18 7/18 8/18 9/18 10/1811/1812/18 1/19 2/19 3/19 4/19 5/19 6/19

V6n héa HSX (trai)

Vén héa HNX (trai)

Ngudn: Bloomberg, BSC Research

Thanh khoan binh quan toan thi truong

Thanh khodn binh quan trén 2 san gidm 5.88% so véi thang 5/2019, va
gidm xudng mirc 4,087 ty dong/ phién va twong (rng v&i gan 175.39 triéu
USD/phién. Trong 6 thang dau nam 2019, thanh khoan binh quan 2 san dat
4327 ty dong/ phién gidm 31.89% so v&i trung binh ndm 2018. Trong thang
6 , dong tién tap trung & nhdm c6 phiéu vén héa nhd. Tam ly chd doi cac
dién bién tir cac sy kién I&n nhu G20, quan diém san sang ha 13i suat trong
nam 2019 cuta Fed va cing thang thuong mai trén toan cau, déc biét la xung
dot thwong mai Trung-Hoa Ky . Trong 6 thang dau ndm 2019, tdm ly nha dau
tu trong nudc va khu vue tiép tuc bi anh hudng manh tir sy leo thang xung
dot thuwong mai trén dién rong, bién ddng cua gid dau vdi rai ro xung dot
quan su vung vinh cung nhitng lo ngai vé kha nang suy thodi kinh té toan ciu
cung nhitng dy bdo cla céc té chirc Idn vé sy gidm toc tang truwdng kinh té
toan cau va tén that kinh t&€ do céc cudc xung dét thuwong mai gay ra.
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D6 thj 12
Gia tri giao dich binh quan

Ty VND
8000
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EE GTGD binh quan —— GTGD binh quan 3 thang

Ngudn: Bloomberg, BSC Research

Mat bang gid cla TTCK VN

P/E cGia VN-Index giam xudng mirc 16.45 twong (rng -0.64% MoM, +9.46%
YtD va HNX-Index gidm vé mirc 7.62 twong (rng -2.24% MoM, -12.54% YtD.
P/E cla san HSX gidm nhe va 13 thiang th 3 gidm lién ti€p, HNX cling c6 murc
gidm nhe va |13 thang thir 7 giam lién ti€p. So vdi thang 5/2019, P/E cla chi sé
VN-Index duy tri vi tri th&r 9 va HNX-Index ti€p tuc gilr vi tri thr 20 trong khu
vuc Chau A.

Do thi 14
Chi sd P/E ctia VN so vé'i cac nuéc trong khu vye

22.00 - 12.00 30
25
- - 11.00
\ - 10.00 15
Seeo 107-6164
12.00 Seo r 9-00 s
TTTTSLL - 800 0
7.00 7-627.00 GG R B
> & > & ) ) ) APPSR PSR PSRN
PP P W W PO SN o
RIS AR MFC MR FXVFT SIS &
D &NV
Q 3 < D
PE_HSX =e=e=ePE HNX <

Ngubn: Bloomberg, BSC Research

Bloomberg: BSCV <GO>

Ngudn: Bloomberg, BSC Research

Giao dich cta khdi ngoai

Trong thang 6, khéi ngoai mua rong nhe trén san HSX va ban rong trén
HNX. San Upcom trong thing 6 ti€p tuc mua rong 243.71 ty déng, ho tap
trung ban rong 24.71 ty dong BSR va 8.76 ty dong HND trong khi mua 60.8 ty
déng ACV va 52 ty déng TBD.
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Db thj 15

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

Trong théng 6, khdi ngoai mua rong trén san HSX 484 ty déng véi 168 cb
phiéu dwoc mua rong va 153 ¢b phiéu bj ban rong, ban rong 18 ty dong trén
san HNX vd&i 83 ¢6 phiéu bi ban va 93 c6 phiéu dwoc mua. Trén san HSX, khéi
ngoai mua manh cdc ma E1VFN30 (795.72 ty déng), BVH (250.89 ty déng),
VIC (211.23 ty ddng), VIC (181.94 ty dong), VRE (147.6 ty dong) va ban cac
m3a SBT (-515.17 ty déng), VNM (-335.02 ty déng), VHM (-331.26 ty doéng).
Trén san HNX, nhdm nay tap trung mua SHB (6.3 ty dong), TIG (4.1 ty dong)
va ban NDN (-6.61 ty dong), CEO (-4.77 ty d6ng). San Upcom khdi ngoai cling
mua rong 637.74 ty dong khi tap trung mua rong MPC (496.75 ty déng), VTP
(354.71 ty dong) va ban rong IDC (628.72 ty dng) va BSR (162.91 ty ddng).

Bang 8 Bang 9
Tdp 10 ¢6 phi€u mua bdan rong trén HSX thang 6 Top 10 ¢b phi€u mua ban rong trén HNX thang 6
. Gia tri . Gia tri Gia tri Gia tri
Ma 0 am Ma N - 0w ~ >

(ty dong) (ty dong) Ma (ty dong) M3 (ty dong)
E1VFVN30 795.72 SBT (515.17) SHB 6.37 NDN (6.62)
BVH 250.89 VNM (335.02) TIG 4.10 CEO (4.78)
vIC 211.23  VHM (331.26) SHS 4.02 DBC (3.89)
ViC 181.94 DPM (136.05) BCC 3.93 CSC (3.56)
VRE 147.60 YEG (130.05) TNG 1.75 HGM (3.50)
POW 141.63 HPG (127.61) DGC 1.50 INN (3.09)
SCS 130.06 HDB (116.99) TTT 1.19 DNP (3.09)
VCB 91.82 STB (102.68) NET 091 WCS (2.47)
KBC 89.24 CTG (69.91) PVI 0.87 NTP (1.91)
AST 64.42 NBB (59.03) HMH 0.60 PTI (1.79)

Bloomberg: BSCV <GO>

Ngudn: BSC Research Ngudn: BSC Resea

Trong 6T2019, khéi ngoai mua rong trén san HSX 10,143 ty dong vdi 183 ¢b
phiéu dwoc mua rong va 191 ¢é phiéu bj ban rong, ban rong 310 ty déng trén
san HNX v@i 172 c6 phiéu bi ban va 114 c6 phi€u dugc mua. Trén san HSX,
khéi ngoai mua manh cdc m3 VIC (5616.64 ty dong), MSN (2701.21 ty déng),
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E1VFVN30 (2402.66 ty dong), VCB (1474.61 ty dong), VRE (669.44 ty dong) va
ban cdc ma VIC (-2168.30 ty déng), VGC (-1097.87 ty doéng), VHM (-1064,98
ty déng). Trén san HNX, nhdm nay tap trung mua CDN (401.1 ty déng), PVS
(394.84 ty dong) va ban SHS (-80.84 ty dong), NTP (-61.44 t} dong).

Bang 10 Bang 11

T8p 10 cb phiéu mua ban rong trén HSX 6 thang Tép 10 c6 phi€u mua ban rong trén HNX thang 6

dau ndm 2019 dau nim 2019

- Gia tri - Gia tri Gia tri Gia tri
Ma 0 am Ma s N 0 ~ 3 am
(ty dong) (ty dong) Ma (ty dong) Ma (ty dong)
VIC 5,616.64 VIC (2,168.30) CDN 401.10 SHS (80.84)
MSN 2,701.21 VGC (1,097.87) PVS 394.84 NTP (61.44)
E1VFVN30 2,402.66 VHM (1,064.98) PVI 304.96 NDN (31.01)
VCB 1,474.61 HDB (753.25) NRC 35.09 HUT (29.95)
VRE 669.44 DHG (695.79) SHB 29.87 TNG (25.32)
PLX 569.13 SBT (548.41) DGC 15.31 VCG (21.43)
MWG 565.88 NBB (460.44) TIG 10.49 PVC (13.12)
GAS 504.51 YEG (376.99) PGT 5.56 INN (13.10)
BVH 433.63 VNM (342.59) AMV 5.23 DBC (10.40)
GEX 364.00 HBC (341.51) ART 5.02 THB (10.19)
Ngudn: BSC Research Nguén: BSC Reseach

Bloomberg: BSCV <GO>
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Trién vong 6 thang cudi nam 2019

Bloomberg: BSCV <GO>

Cudc chién thuwong mai Hoa Ky - Trung Qudc tao ra bién déng khé ludng trén cac
thi trudng dau tu qudc té. Tir nhitng nhan dinh lac quan trudc d6, cudc chién
thuwong mai Hoa Ky - Trung Quéc dot ngdt di vao bé tic véi hoat dong gia tiang
thué tir cd 2 qudc gia sau khi dam phdan khong dat két qua. Dau hiéu tri tré cla
céc nén kinh té& va trién vong két thuc chién tranh thuong mai khdng rd rang tac
ddng manh trén thj trudng tai chinh quéc té toan ciu trong 6 thang dau nam.

Nham d&i phd véi vién canh tiéu cwe, NHTW cac nuwdc cht chot nhu EU, Hoa Ky,
Nhat Ban tri hoan thay d6i chinh sach hién tai va tinh todn nhirng phuong én ndi
I6ng tién té thém khi can thiét trong khi Trung Qudc va nhiéu nudc trén thé gidi
dang st dung chinh sach tién té ndi 16ng thdng qua cac bién phap hd tro thanh
khodan ciing nhu ha |3i suat. Su thay déi dinh huwdng cia cdc NHTW d3 kich thich
dong tién van dong nhanh & nhiéu thj trwdng khic nhau. Dong tién mét mat
phan tin vao cac tai san trd 4n an toan nhu cac kim loai quy nhung cling Iwa chon
kénh cé tinh d4u co cao nhuv Bitcoin. Mt khac trién vong ha 13i suat cling thu hut
dong tién quay lai thj trwong chirng khodn day nhiéu chi s6 chirng khoan ting
diém, dic biét & cac thj trudng cac nwdc phat trién.

Dién bién thj trwong tai chinh thé gidi vao 6 thang cudi ndm du bao van s& xoay
quanh thdéng tin vé trién vong tang trudng kinh té toan cau, hanh doéng cla
NHTW cac nuwdc chu chét, cudc chién thuong mai Hoa Ky - Trung Quéc va nhitng
cang thang dia chinh tri tai nhitng diém néng. Mdt nghich ly cé thé xay khi ting
trwdng kinh t&€ thé gidi di xudng thi cac kénh dau tu van cé thé ting gia trong
ngan han nho chinh séch ndi 1dng tién té. DU vy hanh dong ndi 16ng tién té luc
nay cling lam tang rui ro vén d3 tich tu va chua duoc gidi quyét triét dé tir dot
khidng hoang cach day hon 10 nam.

V@ thj truvong tién té, USD Index giam -1.7% trong thang 6 sau khi FED dwa thong
diép c6 thé gidm I3i suat dya trén tin hiéu nén kinh té&. Diéu nay hd tro cac dong
tién noi té khac tang gid sau khi d3 bién déng phirc tap trong hau hét thoi diém
quy II. Tinh 6 thang dau ndm, USD Index gan nhu khéng thay d8i du vay van cé
nhiéu déng tdng gid gdbm cé PHP (Philippines) +3%, THB (Thailand) +6.5%, RUB
(Nga) +7.5% tuy nhiéu cling vin c6 mdt s6 dong ndi té& gidm manh gdbm TRY
(Turkey) -9.5% va va ARS (Argentina) -12.3% va PKR (Pakistan) -15.6%.

V@ thj trudng hang héa, chi sé hang héa BCOM Index thang 6 tang 2.5. M(rc ting
chl yéu dén tlr cac kim loai quy nhu Vang +10.4%, Bac 6.1% va gia dau. Tinh
trong 6 thang dau nam, chi s6 BCOM Index ciing tang 3.8%. Cac mat hang déng
gop tang trudng gdbm Vang +10.3%, Thit heo +18.2%, Dau +28.8%, Quang sat
+78.4% va Cao su ty nhién 63.9% trong khi cdc mat hang gidm manh gébm Béng -
12.5%, Gas ty nhién -21.5%, Thép can ndng -25.7%.

V@ thj trudrng chirng khodn, cac chi s MSCI ti€p tuc duy tri da tang trong thang 6.
MSCI khu vue phat trién (MXWO), chi s6 MSCI khu viec méi ndi (MXEF) va MSCI
khu vure can bién (MXFM) tang lan lugt 7%, 5.9% va 4.9%. Tinh chung 6 thang, chi
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s6 MXWO dan dau da ting vdi 15.6% so v&i mirc ting cla thi truong MXEF va
MXFM Ian lwot 5.9% va 4.9%.
Do thj 15
MSCI khu vurc phat trién, m&i ndi va can bién 6 thang 2019 (quy ddi USD)

180 MXWO, [VALUE]
16.0

14.0

12.0 -

100 \ /, \/ EF, [VALUE%
8.0 e

6.0 AN

4.0 ,-\/" VN-

2.0 Y/ Index,[VALUE]%
(2.0)

(4.0)

31/12/18 31/1/19  28/2/19 31/3/19 30/4/19 31/5/19

—— MXWO Index MXEF Index MXFEM Index VNINDEX Index

Ngudn: Bloomberg, BSC Research

O khu vuc thi trudng phat trién, tat ca thi trudng chld chét déu ghi nhan mic
tang diém trong thang 6 gilp cac thi trudng ting trudng vugt bac. Thi truong
Durc, Hoa Ky va Phap déu tang trén 17% trong 6 thang dau nam 2019. Nhat Ban la
thi trvdng tang diém thap nhat 6%.

O khu vuc cac nudc BRIC, cac thi trwdong déu ting diém ngoai trir An D6 giam -
1.1% trong thang 6. Tinh trong 6 thang, thi trudng Trung Quoc dan dau da ting
19.5% trong khi An D6 cé mirc tang 8.5%.

D5 thi 16 Bang 12

Bién ddng chi s& CK cac qudc gia trong 6 thang Khoi ngoai mua ban rong 6 thang (Mio.USD)

Quéc gia Thang 6 6 thangs

25.0% “7TCK phat trign ;g oo, TTCK khu vire India 232 11,421

20.0% 17-4% 16.7% i

o 124% 17 104 15.6% 1 o Indonesia 775 4,846

. (1]

. 10.4% 8.5% 82% Japan (5,166) (7,634)
10.0% 7.2% Malaysia 12 (1,152)
5.0% Philippines (139) 407
0.0% Korea 288 4,527

TTCK BRIC .

-5.0% -1.1% Sri Lanka (5) (35)
§§§§ggg§,§ggg§gg Taiwan 1,091 3,354
=3 A=A o —_zZz — o =
Sh e 28282 RES Thailand 1,505 1,318
SwedD LT s E8a,>21 ;
=R gg.gmgggg s Pakistan 3 48
P w = un c = ]

& 25 &2 - Vietnam -14 332
£ Ngudn: Bloomberg, BSC Research
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O thi truong khu vuec, thi truong Viét Nam 13 quc gia gidm diém duy nhat
trong thdng 6. Tinh trong 6 thang, Thai Lan cé muc tang 10.6% trong khi
Malaysia giam -1.1%.

Xét vé tong thé, cac thi trudng bién déng manh trwdc thong tin cudc chién
thwong mai Hoa Ky - Trung Qudc tuy nhién nhanh chéng héi phuc va dat mirc
diém cao hon sau dé. Ky vong FED gidm 13i suat va xu huwdng gidm |3i suat
hodc duy tri chinh sach tién té 13 yéu t6 chi chét nang d& thj truong.

VN-Index gilt xu thé ting diém trong quy | va dién bién gidng co trong 940-
980 diém trong hau hét thoi diém quy 1. NEu nhu quy |, thi trudng dién bién
tich cwc nho sy tham gia ca NDT nuéc ngoai, dac biét la ETFs thi sang quy Il
kh6i ngoai khdng con 1a dong luc nang d& thj trudng khi giao dich cé van
dong trai chiéu gitra hoat dong mua vao cla ETFs va xu thé co cdu danh muc
cla nhiéu quy khdc. Mat khic, dam phan thwong mai Hoa Ky - Trung Quéc di
vao bé tic khi Hoa Ky va Trung Quéc déu tdng mirc thué danh vao nhau va
cudc chién gitta Hoa Ky - Trung Quéc ¢ xu huédng mé réng sang linh viec cong
nghé. Nhitrng thay d6i day bat ngd tir bén ngoai d3 han ché dong tién vao thi
trwong va hinh thanh xu thé gidang co trong suét quy Il. Trong thang 6, VN-
Index gidm du vay van ghi nhan murc ting 6.4% trong 6 thang dau ndm 2019.

Xét vé nganh, Cong nghé thong tin, Dau khi va Tién ich din dau da ting trong
6 thang dau ndm véi mirc tang l1an luot 21.4%, 19.2% va 14.9%. Loi nhudn cai
thién vugt so mirc binh quan cla thi treong va bién déng gia dau la dong luc
ting trudng cla cac nhém cb phidu nay. O chidu nguoc lai, Truyén théng,
Dich vu tai chinh va Xay dung va Vat liéu giam diém lan luot -58%, -6.9% va -
6.8%. Nganh truyén thong gidm diém manh chi do dién bién dong bat loi cta
c6 phiéu cé anh hudng 1én |a YEG.

Xét v& mirc dnh hudng cla céc c6 phiéu trong 6 thang dau ndm 2019, 5 c6
phi€u din dau d3 tac dong ting 57.8 diém, chiém hét mic ting toan thi
trworng gdm VIC (+21.4%, gép 19.9 diém), VCB (+31.8%, gop 19 diém), GAS
(14.8%, gbp 7.7 diém), VHM (+8.0%, gbép 6.3 diém), va VRE (+24.7%, gbp 4.9
diém). & chiéu nguoc lai TCB (-21.3%, gbp gidm 5.8 diém), BID (-7.9%, gop
giam 2.8 diém), BVH (-9.2%, gdép giam 1.8 diém), ROS (-23%, gép giam 1.5
diém) va YEG (-68.7%, gop giam 1.5 diém) ldy mat cla thj trudng 13.4 diém.

Trong quy Il, ching t6i gdp g& va danh gid cap nhat vé tinh hinh hoat déng
kinh doanh cha ciac Doanh nghiép nhu GEX (Link), HT1 (Link), HDG (Link),
GDW (Link), FPT (Link), LHG (Link), TNG (Link), DRC (Link), VHC (Link), BCC
(Link), NLG (Link), MWG (Link), GMD (Link), SCS (Link), MSN (Link), FRT (Link),
HSG (Link), VIB (Link), ACB (Link), VSC (Link). Ching t6i cling cdp nhat bao cado
trién vong nganh quy I, trong d6 danh gid kha quan vdi cac nganh Bo hiém
phi nhan tho, Cang bién, D&t may, Dién, O t6 va Tiéu dung (Link); bdo cdo cap
nhat nganh cao su (Link). Ngoai ra 141 lugt bao cdo nhanh cling dugc ching
t6i cap nhat tai BSC iBroker (Link).

Nhirng thong tin chd y trong 6 thang cudi ndm 2019:
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Béi canh kinh té thé gici khéng thudn lgi, kinh té€ vi mé Viét Nam trong 6
thdng déu ném van duy tri 6n dinh. Muc tiéu téng truéng 6.6% - 6.9% trong
ndm 2019 kha thi di vdy cén theo dbi chit ché bién déng thé gidi.

Trong b8i cdnh 70% cac nén kinh t& thé gidi cé diu hiéu ting trudng cham lai,
GDP quy Il wdc tang 6.71%, giam nhe 0.02% so cung ky, dua murc tdng chung
6.76% trong 6 thang dau nam va tang cao hon giai doan 2011 — 2017. Khu vuc
dich vu va céng nghiép — xay dung déng gép 76.2% murc ting cla nén kinh té,
tang 0.6% so cung ky. Kinh t& vi mé duy tri 8n dinh, ty gid, I3i suat va lam
phét dugc diéu tiét va kiém soat t6t. CPI binh quan quy Il tdng 2.64% cung ky,
murc thap nhat trong 3 ndm 2017-2019 trong khi ty gid va 13i suat bién déng
cham hon so v&i khu viee.

Btrc tranh kinh t& vi md cling c6 mot s8 diém lwu y trong 6 thang dau ndm.
Vén dau tv toan x3 hdi tdng 10.3% so cung ky, trong dé khu vic ngoai nha
nwdc tang 16.4%, khu vuc nha nwdc chi ting 3%. Hoat déng dau tu do vay
con nhiéu dv dia ting trudng vao cudi ndm va duoc hd tro bdi thing duv thu
ngan sich 48 nghin ty. DU vay, vén FDI d3 cé dau hiéu chitng lai khi gidm
33.8% trong quy Il va chi dat 10.3 ty USD, gidm 36.3% trong 6 thang so clung
ky. Kim ngach XNK 6 thang dat 122.7 ty USD, tang 10.5% cung ky du vay cé
dau hiéu sut gidm trong thang 6. Nganh céng nghiép ché bién, ché tao va cac
nganh hang xuat kh3u chd lyc khé duy tri da tdng trwdng cao trong bdi canh
maoi trudng thé gidi kém thuan loi 13 nhitng yéu td anh hudng dén hoat déng
xuat khau va cd thé gia tang trang thai xuat siéu.

Theo dénh gid cla cédc co quan quan ly muc tiéu tang trwdng 6.6% - 6.9%
trong ndm 2019. Ching t6i cho rang mirc dnh hudng tiéu cyc tir chién tranh
thuong mai chua 1dn va Viét Nam cé du dia vé tang trudng tin dung va chinh
sach tai khoa dé hd tro ting trudng kinh t&. DU vay, trong moi trwong quoc té
day bién dong va khé luding nhu hién tai, muc tiéu én dinh vi mé can duogc dé
cao thay bang c8 gang dat muc tiéu tang trudng da dé ra khi xuat hién nhirng
yéu t6 tiéu cuc ngoai dy bao.

LNT quy I khéng tdng trwdng, P/E cia VN-Index & mirc trung binh khu vue
va cao hon khu vurc frontier han ché sw hdp dén thi trwong cho mia KQKD
quy | sé thu hut NPT trong ngdn han.

1,075 trong s6 1,653 cdéng ty niém yét trén 3 san cong bé KQKD quy | véi mirc
tang trudng loi nhuan sau thué 1% so cung ky. KQKD nay khéng nhu ky vong
va chua cai thién murc dinh gid P/E cla cac chi sé.

PE cta VN-Index tdng |én mdrc 16.45 [an tir 15.8 [An vao dau nam. Mdrc dinh
gid nay kha cao so véi mic P/E binh quan 12.18 cta chi MSCI khu vyc thi
trudng bién va & mure gitra so cac nwdc trong khu vue. Chi sé P/E cla VN30,
tap hop 30 c6 phi€u hang dau, du vay chi khodng 13.2%. Mc dinh gid nay
dang kha hop ly cho hoat déng dau tv (Phu luc 2). Tuy nhiéu nhiéu ¢ phiéu
trong ré VN30 khdng con room va ciing 1a tré ngai Ion déi véi dau tw nwdc
ngoai muén tham gia thi trwong.
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Thi trwong dang chudn bi budc vao mua céng b6 KQKD quy I, day la thoi
diém quan trong danh gia trién vong cling nhw kha ndng hoan thanh ké hoach
kinh doanh cd ndm cta cac Cong ty niém yét. Mat khac KQKD quy Il cling la
thong tin hd trg thj trudong giao dich tich cyc va phan héa manh hon trong
ngan han.

Cdc don vi té chire cung cép chi s6 nhw FTSE va MSCI déu chwa thay déi
quan diém vé khd ndng ndng hang thij trwérng Viét Nam. Bdnh gid dong tién
ngoai tir dGu ndm kha nédng dét bién nira cuéi ndm kho x@y ra.

Theo cap nhat tam th&i FTSE Russell tai thang 3, Viét Nam du dugc dua vao
danh sach theo d&i nhung cé 3/4 tiéu chi bi ddnh gia tiéu cuc so vdi lan ra
soat. Diéu nay dong nghia v&i kha ndng rat khoé co co hdi ndng hang vao thang
9/2019. Cong bé vao thang 6, MSCI dwa Kuwait vao danh sach nang hang
trong khi khéng dé cap dén thi trudng Viét Nam. Do vay kha nang nang hang
cla MSCI trong ndm 2020 rat kho kha thi. Khi thi tredng Kuwait ndng hang, ty
trong cla thi truérng Viét Nam trong iShare sé tang 1én 30%. DU vay MSCI s&
danh gia lai vao thang 12 va ngay trong trudng hop xac nhan Kuwait da diéu
kién thi viéc nang hang va thay déi danh muc ciing phai ch& dén thang
6/2020. Do vay, ky vong dong v6n ngoai tir thay déi xép hang tir Russell va
MSCI khong kha thi trong nam 2019.

Xét vé téng thi trwong khdi ngoai dang s& hitu khodng 37.2 ty USD, twong
duwong 19.7% quy md vén héa toan bd thi trwong. Khéi ngoai ti€p tuc mua
rong khodng 332 triéu USD trong 6 thang dau ndm. Tuy nhién ching t6i nhan
thay dong vén mua rong tai trong 6 thang 2019 vin dang chi yéu dén tir
dong vén tlr cdc ETFs. Chi tinh riéng 3 quy ETFs cd tai san I&n nhat d3 mua
64% tdng gia tri mua rong trong 6 thang tuong duong 211.5 triéu USD, trong
d6 ETF VNM tdng quy md 7.55 triéu chitng chi twong duwong mua vao 87.6
triéu USD, ETF FTSE tang 0.9 triéu chirng chi twong dwong mua vao 24.6 triéu
USD va E1VFVN30 tidng 163.2 triéu chirng chi twong duwong mua vao 99.3
triéu USD.

O gbc nhin khac, tong tai san 48 quy nudc ngoai dau tu phan 16n tai sdn vao
thi treong Viét Nam (bao gbm 3 quy ETF va chua tinh thwong vu VIC bén vén)
cé gid tri khoang 7.7 ty USD, tdng 715 triéu USD so v&i dau ndm. Tuy nhién
néu loai bd yéu té tdng gid binh quan 6% cla yéu td gid thi quy mé tai san
tang khoang 296 triéu USD. Biéu nay tiép tuc khing dinh cac quy 16n trudc
day d3 khong thé tang dwoc quy mé.

Mac du chinh sich néi l1dng tién té cta cac nén kinh té& chi chét co thé gidp
dong tién quay lai khu vyc thi trwdng mdi ndi trong dé cé Viét Nam. Tuy
nhién sy thay d6i nay chl y&u dén tir cdc dong tién ndng nhu ETFs hon la cac
quy dau tu trong bdi canh thi trudng thé gidi kha rdi ro va hoat dong dau tu
chirng khodn & cdc thi trudng chd chot van dang cé nhiéu lgi thé. Do vay,
dong tién nudc ngoai dau tw vao TTCK du bdo kho ¢ kha ning dot bién trong
6 thang cudi nam.

https://www.bsc.com.vn// | 26



BSC

Bloomberg: BSCV <GO>

BSC RESEARCH

Vietnam Quarterly Review
Quy 2/2019

Dy bdo BID vé BVH c6 thé vao VN30 ky Il ndm 2019 thay thé DPM vé DHG,
PLX c6 kha néng cao néu Cll bi logi trong ky nay.

Theo di¥ liéu chdt 28/6, dit liéu tinh todn cho danh muc VN30 trong ky t&i cé
mot s6 luu y nhu:

- 3 ¢6 phiéu chua tham gia danh muc VNAIlIShare gdm BID, PLX va BVH déu
¢6 co héi va danh muc VNAIIShare va VN30 trong ky nay do thoa man tiéu
chi Freefloat (FF) <10% nhung V6n hda diéu chinh FF (GTVH_f)>Trung vi
clia tap hop 90% GTVH_f (4,894 ty) cling nhu thda man cac tiéu chi khac
nhu Vong quay tai san va GTVH I&n hon vi tri 20.

- 3 ¢6 phiéu nhiéu kha nang bi loai gdbm c6 Cll, DPM do roi khoi top 40 c6
phiéu GTVH cla tap hop 90% tich Ity cda GTVH_f va DHG bj loai khi nhiéu
kha nang FF s& giam ciling nhu GTVH_f < trung vi cha tap hop 90% GTVH_f
(4,894 ty).

Bang 12

Cac tiéu chi clia c8 phiéu dw ki€n vao va loai khoi VN30 ky 1l nam 2019

CO | ynalishare | FE | gTvH £ | VIWTGTVHCP 1 0 1y trong

phiéu trong tap hop

BID Chua 5% 5,517 7 Vao méi, 2.2%
PLX Chua 7% 4,949 13 Vao méi, 3.6%
BVH Chua 8% 4,979 15 Vao méi, 0.4%
Cll RO 70% 4,286 46 Loai

DPM RO 40% 2,988 41 Loai

DHG RO 25% 3,225 29 Loai

Quy E1VFVN30 dang c6 tdng tai san khodng 6,500 ty, danh muc thay dbi dw
b&o cta quy trong thang 6 dw kién nhw Phu luc 1.

Cdc san phdm mdi néi tiép ra doi theo dé dn co’ co’ cGu TTCK ndm 2020 va
dinh hwong 2025. Thj trwong vén dang che doii nhitng sén phdm cé tinh
ngodt lon.

Theo sau HDTL chi s8, Chirng quyén cé ddm bdo d3 dugc dua vao van hanh
28/6 v&i 10 m3 CW dua trén 6 chirng khodn co s&. Cac CW giao dich phién
dau kha tich cyc phdn dnh tdm ly ky vong va da dang héa danh muc cta nha
dau tuw cd nhan. Sdn pham HDTL trai phiéu Chinh phd ciing s& s&m trién khai
trong thang 7 mang lai thém co hdi lya chon cho NDT té chirc. Nhitng thay
déi déu dang hudng tdi nhu cdu ngay cang tang cua thj trwong, déng thoi
hoan thién va thidc ddy qua trinh nang hang thi trwong.

Bén canh da dang nhitng sdn pham phai sinh, NDT trén thj trwdng co sé cling
chd doi viéc trién khai nhiéu nghiép vu nhu ban chirng khoan chd vé, mua
ban chitng khoan trong ngay (T+0), ... sém can nhac trién khai. Nhitng thay
d6i nay s& la budc ngoat lén hd tro thanh khodn thi trudng, phat trién luc
lwgng NDT trong bdi canh cac dong tién dang dan co hep.

Dam phdn thwong mai Hoa Ky - Trung Quéc dwoc néi lai tuy nhién chwa co
co’ s& ré rang dé dat dugc théa thudn toan dién. Théng tin nay du vdy vdn
s& ndng d& thj trworng ngdn han ciing nhw tiém dn nguy co’ trong twong lai.
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Nguyén thd 2 nwdc Hoa Ky - Trung Qudc d3 déng y ndi lai dam phéan thuong
mai. Mét s& nhan nhwong da dwoc ca 2 phia dua ra. Hoa Ky ndi long céc han
ché& d6i véi cong ty Hoa Ky ban san phdm cho Huawei. O chiéu nguoc lai,
Trung Quéc s& mua mdt luvong I&dn san phdm néng nghiép Hoa Ky . Nhirng
théng tin hién tai chi 1a budc nhugng bd tam thdi dé néi lai dam phan.

D3 khdng dudi mot 1an cac bén Hoa Ky - Trung Quéc déu nhan dinh tich cuc
vé cdc vong dam phdan thuvong mai. Tuy nhién dam phdn that bai vao thang 5
vdi sy gia tdng thué quan 25% cla Hoa Ky |&n 250 ty hang Trung Qudc va
nguoc lai. Cac ndi dung chinh dam phan thwong mai Hoa Ky - Trung Quéc
nhu m@ cua thj tredng Trung Qudc, chuyén giao cdng nghé, quyén s& hitu tri
tué, tdn cdng mang, tro cap, thao ting tién té, co thé thyc thi théa thudn va
thué quan khéng duoc théng nhat, 13 nguyén nhan d6 v& dam phén trong
thang 5.

Trong ngan han, thong tin noi lai dam phan g& bd tam Iy cho thj trudong va sé
6 tac dong tich cuc dén cac thi trvong. Tuy nhién nhiéu quan diém cho rang
nhitng dién bién hién tai khong di dé loai bd su khéng chdc chan do cing
thang chién tranh thuwong mai tao ra. Khung thoi gian cu thé cho viéc hoan
tat dam phan cling khéng dugc dé cap cho thay cudc chién thuong mai co
thé kéo dai. Nhitng vong dam phan sé& phurc tap va kho khin dé di dén mot
gidi phap duoc 2 bén chdp nhan.

Nhiéu quéc gia giam Idi sudt, FED va EU déu cdn nhdc ndi 16ng khi cdc tin
hiéu kinh té suy yéu trong ky hop chinh sdch thdng 6.

Ngan hang Trung wong cac nudc dang cé xu huéng ha 13i suat hé trg nén kinh
t& khi chién tranh thwong mai Hoa Ky - Trung Qudc kéo dai va bat én kinh té
tang cao. Theo sau NHTW Malaysia, New Zealand thi Philippines, India va
Australia cling déu cé ddng théi ha I3i suat. Trung Qudc trwdc dé cling dung
nhiéu bién phap hoé trg thanh khoan va s dung chinh sach tai khéa. Pong
thai nay tao ra ap luwc cho ca FED va ECB trong ky hop chinh sach thang 6.

FED cho biét c6 thé cat gidm I3i suat vao ky hop thang 7 néu dit liéu kinh té&
Hoa Ky cho thay tin hiéu ti€p tuc suy yéu. Chuwong trinh that chit dinh lwong
s& dugc FED dirng vao thang 9/2019. Sau théng diép cla Chd tich FED, khao
sat cac chuyén gia cia Bloomberg cho thay kha nang ha I3i suat tai mot trong
4 ky hop tdi ctia FED gan tuyét d6i. Nhiéu nhan dinh cho rang FED s& it nhat
mot [an ha |13i suat trong 4 ky hop tdi.

Ky hop FED Kha nang ha I3i suat
31/7/2019 100%
18/9/2019 100%
30/10/2019 100%
11/12/2019 100%

ECB tuyén b6 cat 13i suat sdu hon néu can thiét. ECB s& can phai tién hanh
nhitng bién phédp kich thich bé sung, nhu tai khdi dong chuwong trinh "ndi
ldng dinh luong" cé tong gid tri 1én tdi 2,600 ty euro trong giai doan tir ndm
2015 - 2018 néu khéng cd s cai thién gitp lam phat dat muc tiéu 2%.
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OPEC va cdc nwdrc xudt khdu déu mé sém dat théa thudn cdt giGm sdén
lworng déu mé phén con lai ndm 2019 va c6 kha néing kéo dai sang ddu ndm
2020.

OPEC va cac nudc xuat khdu ddu moé co ban théng nhat kéo dai théa thuan
cat giam san lvong vao cudi thang 6/2019 sang dau nam 2019 sau khi 2 qudc
gia xudt khau I&n nhat 1 A rap Xé Ut va Nga c6 sy dong thuan. Thuc hién cam
két dau ndm 2019, lién minh xuat khau dau cit gidm vuot so cam két 1.2
triéu thung/ngay do lénh trirng phat clia Hoa Ky ddi véi Iran va Venezuela
trong khi A rap Xé Gt chi khai thac 9.7 triéu thung/ngay so vdi tran 10.3 triéu
thung do lién minh quy dinh.

OPEC va cac nuwdc xuat khdu dau mé sé sém dat duoc thoa thuan cit gidm
san luvong trong ky hop 1-2/7 t&i trong nd luc han ché anh hudng tiéu cuc tir
nguon cung dau da phién clia Hoa Ky . Quyét dinh nay s& hd tro gia dau trong
béi canh gid cda ngudn nang lugng nay da cé bién déng tang gidm manh
trong thang 5 va thang 6.

Bang 13
Cac yéu t6 anh hwdng dén thi trwdng trong 6 thang cudi nam 2019:

Su kién Tac déng dén TTCK
Céc chi tiéu kinh t& vi mé 6n dinh hd tro cho 6n dinh kinh t& vi mé va Tich cuc
hoan thanh cac muc tiéu nam 2019.

Mua céng bd KQKD quy Il sé cung cdp birc tranh va co s& dy bdo ndm Tich cuc

tai chinh 2019.

Hiép dinh thwong mai Viét Nam — EU (EVFTA) Tich cuc

Tin hiéu ndi 1dng tién t&, hd tro ting trudng kinh té clia cac nén kinh
t& chli chot ho tro cho dong tién dau tu qudc té.

Tich cuc, dong tién mdéi

KQKD quy II, va nam tai chinh 2019

Pinh hinh chién lvgc dau tw
phan con lai ndm

Cac ETF VNM va FTSE VN co cdu danh muc thing 9, thang 12;
E1VFVN30 co ciu vao thang 7 hd tro thanh khodn thi truong.

Tang thanh khoan

L trinh trién khai cac san phdm méi theo Dé an co cdu TTCK ndm
2020 va dinh huéng 2025.

Tich cyec, hiéu rng tam ly va
gilp cai thién thanh khoan

Hoat d6ng thodi vén cda SCIC

Tang thanh khoan va luan
chuyén dong tién nhung ciing
tao hiéu &rng pha loang

Xu hudng ndi 1dng chinh sach tién té, ha 13i suat cla cac quéc gia va
khu vuc cht chét hd tro dong tién dich chuyén khu vuec thi trudng maéi
n6i va thj trwong bién

Tich cuc, thém dong tién mai

OPEC nhiéu kh3 nang dat cam két giam sdn lugng dén dau ndm 2020

HO tro gia dau

Pam phdan thuwong mai Hoa Ky - Trung Quéc néi lai, cdc vong dam
phén c6 thé kéo dai va van khé luong.

Anh hudng tich cuc tam Iy
ngan han tuy nhién khé lwong
trong trung han

Cudc bau clr thd tuwdng Anh mdéi va chién dich Brexit vao cudi nam

Kho lvong

Ngudn: BSC Research

Bloomberg: BSCV <GO>

TTCK Viét Nam van déng tich cwc trong quy | tuy nhién bién déng kha tri tré
trong quy Il v& xu hudng va thanh khoan. Tinh hinh thé gidi phirc tap, KQKD
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quy | khéng cai thién va sy thiéu dong thuan cda dong tién |d mot trong
nhirng nguyén nhan dnh hwéng dén thj trudong.

Thi trwdng chirng khodn Viét Nam 6 thang cudi ndm cé nhirng diém thuan loi
va thach thiec.

Xét yéu td anh hudng tlr bén ngoai, Thi trudng Viét Nam trong 6 thang cudi
nam van s& xoay quanh théng tin vé trién vong ting trudng kinh té toan cau,
hanh déng cia NHTW cac nudc chi chdt, cudc chién thuong mai Hoa Ky -
Trung Qudc va nhitng cing thang dia chinh trj tai nhitng diém néng.

Vé mat ndi tai, kinh t& vi mo 6n dinh ho tro cho hoat ddng dau tw. KQKD quy
Il khéng chi hd tro cho hoat ddng dau tw ngan han ma con cung cap tdm nhin
cho NDT trong 6 thang con lai. Mc P/E van gilt & murc cao, cac dong tien kho
c6 khad ndng dot bién s& |a tré ngai cho VN-Index tdng manh néu trién vong
KQKD khéng sang stra.

Trén co s& danh gid cac yéu t6 tadc dong trong va ngoai nudc, cling nhw
phuong phap nhan dinh trong s6 1&n (Phu luc 3), VN-Index cé thé van dong tir
925 — 1,050 diém, trong d6 vung gia trong tdm xoay quanh 950 diém. Ching
tdi du bdo VN-Index hdéi phuc |én dén 980 -1,000 diém thang 7, néu khéng
vuot dugc vung khang cy quan trong nay thi s& tiép tuc van dong hep 940-
980 diém trong thang 8 va 9 vdi thanh khoan thap. Xu hudng van déng quy IV
s& rd nét hon dya thdng tin day du va 13 co s& xdy dung tdm nhin dau tw
trung va dai han (s& cap nhat lai vao cudi quy lll).

- Truwong hop tich cwe, VN-Index déng clra trén 980 diém vao cudi ndm.
Xu huéng van déng van van dong quanh cac ma c6 phiéu I&n véi su trd lai
cla dong vén ngoai, lvu y dong vén tir ETFs.

- Trudng hop tiéu cuc, VN-Index cé thé giam dudi 940 diém khi gap
nhiéu théng tin bat |gi tir thé gidi va KQKD céc doanh nghiép khéng cai thién.

NDT c6 thé tham khdo mét s6 chi d8, va cac bao cdo cap nhat trong quy:

e Nhdm nganh va cd phiéu dugc ching t6i danh gid kha quan trong Bao céo
trién vong Nganh ndm 2019 (Link) va Bdo cdo trién vong nganh quy Il (Link);

e Nhém c8 phi€u Cang bién, Dét may, Thly san, D6 gb noi that va Khu cong
nghiép huwdng lgi tir hiép dinh thwong mai va chuyén dich san xuat tir chién
tranh thwong mai;

Nhom cd phiéu hudng loi tir hoi phuc gid NVL va gia dau;

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

V& dai han, cac c6 phiéu khuy&n nghi cia BSC s& dugc dé cap trong cac Bao
cdo chién luge nganh quy IV (Link), cdc cé phi€u c6 chuyén bién tét duoc
khuy&n nghi trong Bdo cdo TVDT hang tudn (Link) va Bdo cdo cip nhéat
nganh/doanh nghiép (link).
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Danh muc

1 ngay

1 tuan

1théang

3 thang

Hiéu suat danh muc

6 thang

1 nam

3 nam

5 nam

Cha dé

Top 10 ¢b phiéu VN30

Cb tirc cao - Thanh khoan tét
Bao hiém & Chirng khoan
Ngéan hang

Chién tranh thwong mai

Dau khi

Bang bao gdm 4 danh muc cé hiéu suét thang cao nhat va 2 danh muc c6 hiéu suét thang thap nhét.

1.23%
1.17%
0.42%
-0.12%
0.08%
0.12%

-0.16%

1.24%
-0.85%
-2.79%
-0.27%
-2.30%

-0.75%
-1.02%
-1.34%
-1.55%
-3.04%
-5.51%

-1.31%
5.96%
-4.40%
-7.67%
0.40%
2.43%

2.12%
19.56%
2.46%
0.62%
9.29%
16.14%

3.65%
25.60%
-0.13%
-7.70%
17.85%
16.88%

46.55%
67.48%
64.93%
58.51%
22.75%
15.79%

188.14%
184.54%
93.67%
112.26%
146.88%
-5.84%

Céc danh muc d&u c6 mc hiéu suat 1 thang di cling véi xu hwéng giam diém cda thi trwéng. Danh muc Top

10 cb phiéu VN30 gidm nhe -0.75%, trong khi d6, danh muc D4u khi gidam -5.51%.

Muc tiéu

Danh muc 6
Danh muc 10
Danh muc 8
Danh muc 5
Danh muc 11
* Note

Bang bao gdm 3 danh muc c6 hiéu suét thang cao nhat va 2 danh muc cé hiéu suét thang thap nhét.

0.50%
0.13%
0.05%
1.02%
-0.05%

-1.01%
-0.99%
-1.80%
-1.97%
-2.34%

-1.38%
-1.77%
-2.12%
-5.29%
-5.71%

1.62%
-0.65%
1.96%
-3.16%
-5.00%

10.85%
6.78%
10.91%
4.57%
8.89%

9.21%
5.55%
8.46%
3.15%
3.27%

96.14%
51.03%
58.29%
73.44%
90.30%

207.17%
147.87%
104.75%
145.28%
211.97%

Khau vi Rui ro

Bang bao gdm 3 danh muc c6 hiéu suét thang cao nh4t va 2 danh muc c6 hiéu suét thang thap nhéat.

Danh muc 25 1.35% 0.07% -0.58% 0.66% 18.78% 39.05% 167.59% 260.56%
Danh muc 22 1.01% -0.08% -0.79% -1.59% 5.21% -1.88% 61.84% 169.03%
Danh muc 24 0.47% -1.66% -2.46% -1.79% 8.96% 3.72% 61.03% 195.02%
Danh muc 20 0.26% -1.21% -4.09% -4.22% 4.20% 7.31% 20.46% 175.35%
Danh muc 23 1.36% -1.37% -5.62% -4.81% 3.70% 10.32% 107.57% 211.41%
* Note
INDEX

VNINDEX 0.72% -0.97% -2.22% -3.14% 6.43% -0.77% 52.67% 64.12%
VN30INDEX 1.15% -0.26% -2.38% -3.99% 1.08% -10.10% 40.66% 40.11%

*Pé xem chi tiét danh muc xin vui Iong dang nhap vao BSC i-Invest theo dwong link:

*Hiéu suat danh muc str dung dir liéu lich str c6 thé khéng phan anh twong lai.

Bloomberg: BSCV <GO>

https://invest.bsc.com.vn/#/login
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Phu luc 1
Danh muc E1VFVN 30 dy kién thay ddi trong thang 6
STT Mi | Tytrongmsi | 1V "‘-’tr;ig €N 1 Chenh lach CP thay déi Ghi ch
1 BID 2.2% 0.0% 2.2% 4,603,904 | Tham méi
2 BVH 3.7% 0.0% 3.7% 2,979,730 | Théam mdi
3 cTD 0.7% 0.7% -0.1% (40,028)
4 CTG 1.1% 1.0% 0.1% 443,884
5 EIB 2.8% 3.2% -0.5% (1,596,469)
6 FPT 3.1% 4.1% -0.9% (1,322,873)
7 GAS 1.4% 1.5% -0.1% (91,187)
8 GMD 1.0% 1.1% -0.1% (240,489)
9 HDB 2.8% 3.1% -0.3% (654,329)
10 HPG 5.9% 6.4% -0.6% (1,578,585)
11 MBB 3.7% 4.4% -0.7% (2,240,890)
12 MSN 6.5% 6.4% 0.2% 124,997
13 MWG 4.0% 4.4% -0.4% (274,338)
14 NVL 2.9% 3.2% -0.3% (310,305)
15 PNJ 1.5% 2.1% -0.7% (604,932)
16 PLX 0.4% 0.0% 0.4% 397,297 | Tham mdi
17 REE 0.8% 0.9% -0.1% (162,489)
18 ROS 0.8% 0.8% -0.1% (162,252)
19 SAB 4.0% 3.2% 0.8% 183,453
20 SBT 0.7% 0.7% -0.1% (250,192)
21 SSI 1.1% 1.3% -0.1% (291,100)
22 STB 2.9% 3.2% -0.3% (1,632,697)
23 TCB 7.0% 7.6% -0.7% (2,165,648)
24 VCB 3.9% 3.5% 0.5% 442,152
25 VHM 4.7% 4.6% 0.1% 82,113
26 VIC 7.8% 8.0% -0.2% (114,196)
27 VJC 5.2% 5.7% -0.5% (258,040)
28 VNM 10.0% 9.3% 0.7% 369,980
29 VPB 4.9% 5.4% -0.5% (1,638,658)
30 VRE 2.5% 2.4% 0.1% 102,763
cll 0.0% 0.6% -0.6% (1,859,714) | Loai bo
DHG 0.0% 0.6% -0.6% (350,564) | Loai ba
DPM 0.0% 0.4% -0.4% (1,678,828) | Loai bo
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Phu luc 2
D{ liéu danh muc VN30
[t | o [ or [oms [ e Toore [ | 5, | resi
cll 240 | 66.9 | 70% | 53% 8% | -8% 7% | -14% | -14% 0.2%
CTD 351 6.1 | 55% | 46% 0% | -7% | -30%| -36% | -33% 0.3%
C1G 3,118 | 139 | 8% | 30% 64% 2% 5% 3% 1% 2.3%
DHG 612 | 259 | 25% | 54% 43% | -6% 46% |  43% 40% 0.4%
DPM 255 | 11.9 | 40% | 21% 60% | -17% -17% | -29% -28% 0.2%
EIB 993 | 45.8 | 85% | 30% 0% | -25% 75% | 29% 34% 0.7%
FPT 1,325 | 11.4 | 80% | 49% 5% | 14% 6% | 15% 21% 1.0%
GAS 8,015 | 169 | 5% 4% 96% 3% 15% | 21% 15% 5.8%
GMD 332 | 11.8|85% | 49% 0% | -64% | 179% -1% -1% 0.2%
HDB 1,159 93| 70% | 25% 3% 0% | -11% | -11% 9% 0.8%
HPG 2,787 7.8 | 60% | 39% 0% | -5% 2% 7% -1% 2.0%
MBB 1,897 7.0 | 60% | 20% 27% 6% 2% 0% 10% 1.4%
MSN 4,167 | 185 | 40% | 41% 0% 0% 9% 6% 7% 3.0%
MWG 1,765 | 13.2 | 65% | 49% 0% 7% 1% -3% 9% 1.3%
NVL 2,382 | 16.4 | 35% 7% 0% 4% |  -10% 7% 7% 1.7%
PNJ 698 | 15.3 | 80% | 65% 0% | 17% | -10% -2% 5% 0.4%
REE 423 57 |55% | 49% 5% | 2% 7% 7% 9% 0.3%
ROS 726 | 78.7 | 30% 3% 0% 7% | -29% | -24% -23% 0.5%
SAB 7,574 | 428 |11% | 63% 36% 5% -1% -4% 3% 5.5%
SBT 388 | 22.7 | 50% 7% 0% | -18% 43% | 14% -12% 0.3%
SSI 542 | 115 | 60% | 59% 0% | -11% 4% -9% 7% 0.4%
STB 879 9.3 |95% | 14% 0% | 59% | -39% 7% -5% 0.7%
TCB 3,056 8.6 | 65% | 23% 0% | -10% -11% | -23% -21% 2.2%
VCB 11,230 | 163 | 8% | 24% 75% | 22% 9% |  17% 32% 8.2%
VAM 11,408 | 17.7 | 25% | 15% 0% 0% 9% 9% 8% 8.3%
vIC 16,627 | 89.5 | 30% | 15% 0% 3% 19% | 23% 21% 12.1%
vic 2,978 | 12.9 | 50% | 20% 0% 0% 6% 6% 8% 2.2%
VNM 9,199 | 23.2|50% | 59% 36% 1% 2% -6% 4% 6.7%
VPB 1,994 7.0 | 70% | 23% 0% | -11% 6% -9% -5% 1.5%
VRE 3,381 | 33.1|45% | 32% 0% 0% 23% | 23% 25% 2.5%
Téng 100,501 73.2%
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Phu luc 3
Nhan dinh 35 cd phiéu cd ty trong I&n nhat cla cac td chire tai chinh

o Wi e G Sime sfo G o @iiE ifo g g
1 VIC 12.11% 115700 112,575 -2.7% 118,000  2.0% 102,000 -11.8% 893 6.6
2 veB 8.18% 70,500 69,720 -11% 75270  6.8% 64850 -8.0% 166 3.7
3 VHM 831% 79300 96,880 22.2% 105000 32.4% 86,000  84% 17.7 6.2
4 VNM 6.70% 123,000 126679  3.0% 150,000 22.0% 120,400 -2.1% 23.1 7.6
5  GAS 5.84% 97,500 116210 19.2% 128,000 31.3% 105200  7.9% 17.0 4.5
6 SAB 5.52% 275000 244,007 -113% 280,000  18% 205322 -253% 435 11.2
7 BD 339% 31,700 33,807  6.6% 38713 22.1% 28900 -8.8% 149 2.0
8 MSN 3.02% 83,000 102,108 23.0% 113,000 36.1% 93,000 12.0% 185 3.2
9  PLX 241% 59500 66,728 12.1% 72,284 21.5% 62,300  4.7% 18.1 3.3
10 VRE 246% 33,800 38429 13.7% 39,650 17.3% 35000  3.6% 332 2.8
1 CT6 227% 19,500 22,000 12.8% 23,000 17.9% 21,000  7.7% 142 1.1
12 TCB 2.23% 20,350 33,898 66.6% 39,288 93.1% 27,400 34.6% 85 13
13 viC 217% 128000 145022 13.3% 155000 21.1% 129,765  14% 12.6 4.8
14 HPG 203% 23500 29,978 27.6% 33,846 44.0% 25462 83% 7.8 15
15  HVN 1.86% 42,000 43,833  4.4% 45500  8.3% 43,000  24% 242 33
16 BVH 177% 80,800 98,600 22.0% 98,600 22.0% 98,600 22.0% 49.4 3.7
17 NVL 173% 59,600 63,800  7.0% 65200  9.4% 62,400 47% 159 2.8
18 VPB 145% 18900 24,425 29.2% 27,500 455% 21,200 122% 7.2 13
19 MBB 141% 20,900 32,764 56.8% 37,458 79.2% 28,800 37.8% 7.0 13
20 MWG  129% 92,800 136,274 46.8% 164,700 77.5% 116,190 25.2% 12.8 4.1
21 POW 111% 15200 17,307 13.9% 18334 20.6% 15200 0.0% 181 1.4
22 FPT 0.97% 45500 55788 22.6% 60,291 32.5% 50,909 11.9% 115 2.4
23 HDB 0.84% 27,500 31,250 13.6% 35000 27.3% 27,500  0.0% 9.2 17
24 EB 0.73% 18,800 18,800  0.0% 18,800  0.0% 18800  0.0% 460 15
25 STB 0.67% 11,350 15975 40.7% 17,900 57.7% 14,049 23.8% 9.4 0.8
26 BHN 0.69% 95000 95000  0.0% 95000  0.0% 90,000  0.0% 448 4.8
27 TPB 0.61% 22,850 27,000 182% 27,800 21.7% 26200 14.7% 9.6 1.7
28 ROS 0.53% 29,800 29,800  0.0% 29,800  0.0% 29,980  0.0% 79.9 2.9
29 HNG 047% 17,000 17,100  0.0% 16,600 -2.9% 16600 -29% - 14
30 DHG 0.45% 109,000 91,488 -16.1% 95751 -12.2% 82,600 -24.2% 250 4.6
31 SSI 0.40% 24800 29,113 17.4% 32,100 29.4% 26,125  53% 115 14
32 PN 038% 73,000 91,373 252% 101,000 384% 84750 16.1% 151 4.0
33 BT 032% 17,200 18329  6.6% 18329  66% 18329  6.6% 228 15
34 KDH 032% 24,400 27,087 11.0% 28231 157% 25800  57% 158 1.9
35 REE 031% 31,750 40,600 27.9% 43,900 38.3% 36700 15.6% 5.6 1.1

Binh quan 84.9% 15.78% 25.07% 5.79% 222 3.1
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Khuyén cdo s dung

Bdn bdo cdo ndy cua Céng ty C6 phén Chitng khodn Ngdn hang DBdu tw va phdt trién Viét Nam (BSC), chi cung
cdp nhi¥ng théng tin chung va phdn tich vé tinh hinh kinh t& vi mé ciing nhu dién bién thj trirong chirng khodn.
Bdo cdo ndy khéng duwoc xdy dwng dé cung cdp theo yéu céu cda bét ky t6 chire hay cd nhdn riéng 18 ndo hodic
cdc quyét dinh mua bdn, ndm gii¥ chirng khodn. Nha déu tw chi nén st dung cdc thdng tin, phdn tich, binh
luén cda Ban bdo cdo nhw 1 ngudn tham khéo trudce 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 nguén dif liéu ddng tin
c@y. Tuy nhién Céng ty C6 phén Chitng khodn Ngdn hang déu tw va phdt trién Viét Nam (BSC) khéng dém béo
réng cdc ngudn théng tin ndy Id hodn toan chinh xdc va khéng chju bét ky mét trdch nhiém ndo déi vdi tinh
chinh xdc cda nhitng théng tin duoc dé cdp dén trong bdo cdo nay, ciing nhw khéng chiu trdch 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 cdp 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 trudc. Bén bdo
cdo ndy cé ban quyén va la tai sén cia Céng ty C6 phdn Chirng khodn Ngdn hang Bdu tw va Phdt trién Viét
Nam (BSC). Moi hanh vi sao chép, stra déi, in Gn ma khéng cé sy déng y clia BSC déu trdi ludt. B4t ky néi dung
nao cua tai liéu nay ciing khéng dworc (i) sao chup hay nhédn bén & bét ky hinh thire hay phwrong thire nao hodc
(i) dwgc cung cdp néu khéng duwoc sw chdp thudén cla Céng ty C6 phén Chirng khodn BIDV.

BSC Tru s6 chinh
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Tel: +84 43935 2722

Fax:  +84 422200669

BSC Chi nhanh Hd Chi Minh
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