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Kinh t& vi mo

e  GDP quy 111/2019 téng 7.31% YoY. Khu virc cdng nghiép va xay dung co téc do tang
trwdng manh m& nhat véi 10.05% YoY.

e  Chi s6 PMI thiang 8/2019 gidm xudng 50.5 tir mirc 51.4 cha thang 08, khién mirc
trung binh ca ndm gidm tr& vé mirc 51.8 (2018 13 53.7) .

e  Téng murc ban 1& hang héa va doanh thu dich vu tiéu dung 9T2019 wéc dat 3,634
nghin ty ddng, tang 11.6% so vdi cling ky ndm trwdc.

e  T8ngs6 vdn FDI ddng ky 9T2019 dat 15.76 ty USD (- 19.9% YoY) nhung t6ng FDI vén
thwe hién dat 14.2 ty (+7.3% YoY). Nganh cong nghiép ché bién ché tao 13 cau phan
chinh thu hidt vén FDI vao Viét Nam.

° Bién dd dao dong cla Ty gid lién ngan hang nam trong khoang 23,250 — 23,350
USD/VND trong quy Il 2019. L3i suét lién ngan hang tai cac ky han ngin va trung han
giam manh trong thang 09 nh& tac déng clia QP s6 1870.

Thi trwvong chirng khoan

e  VN-Index chinh thirc tdng 12.5 diém so vé&i thoi diém cudi thang truwde (+1.27%
MoM, +11.65% ytd) va HNX-Index tang 2.73 diém (+2.67% MoM, +0.79% ytd). Tinh trong
quy 3, chi s6 VN-Index tdng 46.62 diém (+4.91% QoQ), chi s& HNX-Index ting 1.54 diém
(+1.49% QoQ).

e  Thanh khoan binh quén trén 2 san giam -8.3% so vé&i thang 8/2019, va duy tri & mic
4,381 ty dong/phién va twong rng vdi gan 188 triéu USD/phién. Xét Quy 3, thanh khodn
binh quan trén 2 san ting +8.5% so v&i Quy 2 va duy tri & mirc 4,463 ty dong/phién va
twong duong 191.5 triéu USD/phién.

e  Trong thang 9, kh6i ngoai ban rong trén ca san HSX -378.9 ty dong, va -28.4 ty déng
trén san HNX. Trong Quy 3, khéi ngoai mua rong trén san HSX 162.5 ty dong, ban rong -
413.3 ty dong trén san HNX.

e  P/E cta VN-Index ting |én 17.00 twong ng 1.53% MoM, 5.37% QoQ, +13.02% Ytd
va HNX-Index tang Ién mic 7.54 twong &ng 2.75% MoM, +1.33% QoQ va -13.38% Ytd.
So v&i thang 8, P/E cla chi s8 VN-Index gilt & vi tri th&r 10 va HNX-Index gilt & vi tri thi 20
trong khu vuc Chau A.

Nhan dinh thi trwong quy IV

Trén co s& danh gia cac yéu té tac dong trong va ngoai nudc, VN-Index cé thé van dong
tr 940 — 1,050 diém, trong dd vung gid trong tdm quanh 980 diém. Chung t6i du bao VN-
Index héi phuc 1&n dé&n 1,015 — 1,025 diém thang 10, néu khéng vugt dwgc dinh ngén
han ndy thi VN-Index s& quay lai giao déng tich Ity quanh 980 diém trong thang 11 va hoi
phuc dan trong thang 12. Trong quy IV, BSC dua ra 2 kich ban nhu sau:

>  Trudng hop tich cuc, VN-Index déng clra trén 1,000 diém vao cudi ndm (diéu
chinh ting so véi mirc 980 diém trong bao cdo 6 thang). Xu hwéng van van
déng quanh cac m3 cd phiéu I16n, nhém ¢ phiéu hét room nam trong bo chi s6
mdi ky vong s& thu hat dong vén ngoai mai.

»  VN-Index cé thé giam duwdi 960 diém khi gdp nhiéu thdng tin bat lgi tir thé gidi
va dong vén qudc té chua du sirc lan tda dén cac thj trudng.

e (6 phiéu khuy&n nghi:

>  Nhém nganh va c8 phiéu dwoc ching téi danh gid kha quan trong Bao cdo trién
vong Nganh ndam 2019 (Link) va (Link);

> Nhoém c6 phiéu cai thién manh va cé trién vong tich cwc nhu Ngan hang, Ban 1,
cdng nghé thdng tin, cac c6 phiéu dau nganh;

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

»  Cac c6 phiéu cé tinh phong thl cao nhu Bién, Cong nghé thdng tin — buu chinh,
Tiéu dung ban & c6 murc ting trwdng va cb tirc cao;

» V& dai han, cac c8 phiéu khuyé&n nghi clia BSC s& dugc dé cap trong cac Bao cao
chién Iuvgc nganh quy IV (Link), cac c6 phiéu cé chuyén bién tdt duoc khuyén
nghi trong Bao cdo TVDT hang tuan (Link) va Bdo cdo cap nhat nganh/doanh
nghiép (link).

Danh muc-Invest:

12/15 danh muc Cha dé déu cé hiéu suat trong thang kha quan, trong dé c6 10/15
danh muc Chu dé cé hiéu suat t6t hon VNINDEX(1.3%). Dic biét, danh muc Ngan hang -
gébm ngan hang c6 chat lwgng tai san tét, tiém nang ting trwdng bén virng va dinh gia
hop ly - c6 mirc hiéu suat thang an twong 5.5%. (xem chi tét tai trang 32).


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 111/2019

Tang truwdng kinh té

e Téng san pham quéc ndi (GDP) quy 111/2019 wéc tinh ting 7.31% so véi
cung ky, mirc ting cao nhat cia 9 thang trong 9 ndm gan nhat.

e Chisd PMI thang 9/2019 giam tir mirc 51.4 cGia thang 08 xudng murc 50.5,
khién mirc trung binh cad ndm ting 1én 51.8 ( 2018 13 53.7) .

Téng san pham trong nwéc (GDP) quy 111/2019 wéc tinh ting 7.31% so v&i
cung ky ndm truwéc. GDP 9T2019 ting 6.89%, mirc tang cao nhat cda 9 thang
trong 9 ndm gan nhat. Trong d6é khu vuc ndng, 1am nghiép va thiy san ting
2.02%, dong gop 4.8% vao murc tang trwdng chung; khu vuc cdng nghiép va xay
dung tang 9.36%, déng gbép 52.6%; khu vuc dich vu tang 6.85%, dong gop
42.6%.

Trong khu vuc céng nghiép va xay dwng, nganh céng nghiép 9T2019 duy tri
tang trudng kha & mirc 9.56%, ddng gop 3.16 diém phan tram vao tong gia tri
tadng thém cda toan nén kinh té. Nganh céng nghiép ché bién, ché tao tiép tuc
khang dinh la diém sang déng gép chinh cho tiang trwdng kinh t& véi muirc tang
11.37%, dong gbp 2.42 diém phan trdm. Nganh cong nghiép khai khoang ting
2.68%, déng gbép 0.17 diém phan trdm. Nganh xay dung 9T2019 duy tri mic
tang trudng kha véi tdc dd 8.33%, dong gdp 0.55 diém phan tram.
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Chi s6 san xudt toan nganh céng nghiép (lIP) 9T2019 wéc tinh ting 9.56% so
v&i cung ky nam trwdrc (quy | tang 9%; quy Il tang 9.24, quy Il tang 10.29%),
murc tdng cao nhat trong 4 ndm gan nhat. Nganh cong nghiép ché bién, ché tao
ti€p tuc 13 diém sang cla toan nganh v&i mrc tang 11.18% (quy | tdng 11.52%;
quy Il tdng 10.9%, quy Ill tdng 11.68%), ddng gbp 6.3 diém phan trdm vao mirc
tang chung; nganh san xuit va phan phéi dién tdng 10.7%, déng gép 0.5 diém
phan trdm; nganh cung cap nuwdc va x& ly rac thai, nudc thai tang 8.43%, déng
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gbp 0.06 diém phan trdm; nganh khai khodng tang 2.68% sau 3 ndm giam lién
tuc (do khai thdc dau thd ¢ mirc gidm thap hon clng ky ndm trudc va khai
théc than, quang kim loai déu ting cao), déng gép 0.17 diém phan tram vao
murc tang chung.

Do thi 2
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Ngudn: GSO, Markit, BSC Research

Chi s tiéu thu toan nganh cdng nghiép ché bién, ché tao thang 9/2019 ting
3.9% so v&i thang trwdc va tang 9.7% so véi cung ky nam trwéc. Tinh 972019,
chi s6 tiéu thu toan nganh cdng nghiép ché bién, ché tao tang 9.5% so vdi cung
ky nam trudc (cung ky ndm 2018 tang 12.2%). Trong dd, top 3 nganh c6 chi sd
tiéu thu tdng cao: San xuat than cdc, san pham dau mé tinh ché ting 41.4%;
san xuat kim loai tdng 28.5%; san xuit san pham tir cao su va plastic ting
14.6%.

Chi s8 t6n kho toan nganh cong nghiép ché bién, ché tao wdc tinh tai thoi diém
30/9/2019 tang 17.2% so vdi cung thoi diém ndm truwdc (cung thoi diém ndm
2018 tang 13.8%), trong dé6 mot s6 nganh cé chi s6 tén kho tang cao so vai
cung thoi diém nam trudc: San xuat san pham tir kim loai dic sdn (trir may
mac, thiét bi) tdng 35.8%; san xuat kim loai tang 39.6%; san xuat gidy va san
pham tir gidy ting 52.4%

Ty |& tdn kho toan nganh ché bién, ché tao binh quan 9T2019 kha cao véi
72.1% (cung ky nam truéc la 63.8%), trong d6 mot sd nganh cd ty |é tén kho
cao: D&t 272.4%; ché bién gb va sdn xuat san pham tir gd, tre, nira 127.5%; san
xuat hda chat va san pham hda chat 92%.

Chi s6 PMI gidm manh tr& vé mirc 50.5 tir mirc 51.4 cha thang 08. San lugng
nganh san xuat Viét Nam gidm trong béi canh téc d6 ting s6 luvgng don dat
hang méi tiép tuc chdm lai. S8 luvgng viéc 1am cling gidm nhe va mic d6 lac
quan trong kinh doanh dat mdc thap nhat trong lich st chi s6. Cac dau hiéu
yéu di cha nhu ciu déng nghia vdi viéc gid ca tiép tuc khéng phai chiu dp lyc
tang. Chi phi dau vao chi tang nhe, trong khi gid cad d4au ra ti€p tuc giam. Két
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qua chi s6 PMI md@i nhat cho thay tinh trang giam téc trong thuong mai toan
cau cung cang thang thwong mai gitra Hoa Ky va Trung Quéc dang bat dau anh
hudng tiéu cye 1én cac cdng ty khi Viét Nam budc vao quy cudi nam 2019.

Chi s6 PMI clia Trung Quéc d3 tang trd lai mirc 49.8 trong thang 9 tir mirc 49.5
cla thang 08. Tuy c6 ddu hiéu cai thién nhung day la thang thit 5 lién tiép chi
s& nam dudi mirc 50 va bdo hiéu su thu hep ctia nén kinh té. Sy hoi phuc trong
thang 09 chd yé&u dén tir su gia tang trd lai cha nhu ciu tiéu dung ndi dia. Tuy
nhién, s& lvgng don dat hang xuat khau ti€p tuc suy gidm cung véi bat 6n
trong cac cudc dam phéan thuong mai va mét thj trwong bat déng san dang ha
nhiét tiép tuc khién nén kinh t& Trung Qudc suy yéu. K&t qua kinh té& nay s& tiép
tuc khién Trung Qudc nam & vi thé yéu trong cac cudc dam phdan thwong mai
My-Trung vao giai doan tdi.

Tuy téc dé tdng trudng kinh té quy Il 2019 dé tré thanh mdc cao nhét trong 9
ndm tré lai ddy nhwng chi s6 PMI dé@ suy gigm trong thdng 08 (51.4) va thdng
09 (50.5) véi déu hiéu chitng lgi bat déu vao thdng 07 (52.6). VJi lwgng don
ddt hang mdi suy gidm va murc tin twdng vao trién vong tich cuc cia cdc doanh
nghiép tré nén yéu nhdt k€ tir thdng 08/2019, téc dé tdng trudng cua nhém
nganh céng nghiép ché bién ché tao cé thé sé suy gidm trong quy IV 2019. GDP
Qlll/2019 tédng manh nh& da tdng manh mé & nhdém ngdanh céng nghiép ché
bién ché tgo. Cu thé la nhe Samsung dd ddy manh xudt siéu sén phdm Galaxy
Note 10 trong thdng 08/2019. Lwong xuét siéu tdng manh thuc ddy tdng
trwdng GDP trong quy Ill. BSC ky vong viéc trién khai sén phdm Samsung
Galaxy Fold trén thj trwvong quéc té cd thé duy tri duoc téc dé tdng trwdng GDP
cta Viét Nam trong quy IV/2019 trudc cdc déu hiéu suy gidm vé hoat déng kinh
doanh cua nhém nganh doanh nghiép san xudt dang trd nén ré rang hon.

Lam phat

e CPI binh quan quy 111/2019 tang 2.23% so v&i binh quan quy 111/2018.

e CPl thang 9 tang 0.32% so v&i thang trwé'c do nhém gido duc thwe hién 19
trinh tang hoc phi cho nam méi.

e Téng mirc ban lé hang héa va doanh thu dich vu tiéu dung 9T2019 wé'c
dat 3,634 nghin ty déng, ting 11.6% so v&i cung ky nam truéc

Chi s gia tiéu dung CPI thang 9 ting 0.32% so v&i thang trwdrc, va ting 2.16%
so v&i cung ky ndm 2018. Lam phat co ban thang 9/2019 ting 0.16% so v&i
thdng trudc va tang 1.96% so vai cung ky nam trudec.

Tinh chung quy 111/2019, CPI tang 0.48% so v&i quy trudc va tang 2.23% so vdi
cung ky ndm 2018, trong d6 nhém gido duc tang manh nhat va dat 5.19% so
véi cung ky ndm trudc. Lam phat co ban binh quan 972019 ting 1.91% so vd&i
binh quan cung ky nam trwdc.

CPI binh quéan 9T2019 ting 2.5% so v&i binh quan cung ky nam 2018. Bién
dong CPI tdng chd yéu do nhirng nguyén nhan sau:
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(+) Gid dién sinh hoat diéu chinh tang tir ngay 20/3/2019 theo Quyét
dinh s6 648/QP-BCT cua B6 Cong Thuong cung véi nhu cau tiéu dung
dién ting vao dip Tét va thoi tiét ndng néng trong quy 11/2019 va quy
[11/2019 lam cho gia dién sinh hoat 9 thang ndam 2019 tdng 7.69% so vai
cung ky nam trudec.

(+) Céc dia phwong diéu chinh ting gia dich vu y té€ theo Théng tw s6
13/2019/TT-BYT ngay 5/7/2019 va Théng tu s& 37/2018/TT-BYT ngay
30/11/2018 cla Bd Y té lam chi s6 gid nhém dich vu y té tdng 3.36% so
v@i cung ky nam trudc.

(+) Chi s6 gid nhédm dich vu gido duc tdng 6.73% so vdi cung ky nam
trwdc do mét sé dia phwong diéu chinh tdng hoc phi trong ndm hoc méi.
(+) Gia cac méat hang thuc pham tang 4.21% nhd gid thit lon ting 8.04%
sau sy suy giam cla dich ta lon.

Trén gbc d6 téng quan, viéc ting gia dién da gay ap luc Ién CPI nhung d3 bi han
ché& nho sy suy gidm cla gid dau so v&i ndm trudc, CPI van duy tri dwoc & mirc
thap. Tuy nhién, tinh hinh cing thang dia chinh tri & Trung Pong s& day ap luc
gid dau |én cao do mdi lo ngai vé sut gidm ngudn cung dau. Viéc phién quan
Houthi thanh cdng bdn vuot qua hé théng phong tha tén Iira Patriot clia My
d3 1am gia tdng nhan dinh rdi ro vé viéc thi€u hut ngudn cung dau va sé tao ap
lyc tang gid 1én cac hop dong giao dich dau thé twong lai. V&i xu hudng cac
nhom gid hang héa dich vu chl chét chi ting nhe va gid dau gidm nhe hon so
véi ndm 2018, CPI binh quan cd ndm 2019 sé& chi nam trong khoang 2.5-2.8%.
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Chi sd gia cha 8/11 nhém hang héa va dich vu clia CPI thang 9 tiang so véi
thang trudc chi yéu do nhém gido duc va nhém hang an va dich vu an udng.
Nhom gido duc tang cao nhat vdi 3.15% (dich vu gido duc tang 3.53%) lam CPI
chung tdng 0.18% do trong thang c6 50 tinh, thanh phd truc thuéc Trung wong
thyc hién 10 trinh tang hoc phi cho ndam hoc mdi. Nhém hang an va dich vy an
uéng tang 0.56%, trong d6 lvong thuc tdng 0.3% do gid gao tang & mét sb dia
phuong bi anh hudng ciia mua |i; thyc phdm tdng 0.76%.
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Téng mirc ban 1é hang héa va doanh thu dich vu tiéu dung thang 9/2019 wéc
dat 420.3 nghin ty déng, ting 1.7% MoM va tang 12.7% YoY. Trong d6, doanh
thu bédn 1é hang héa dat 315.9 nghin ty déng, tdng 0.73% MoM va ting 11.6%
YoY.

Tinh chung quy 111/2019, tdng mirc ban I& hang hdéa va doanh thu dich vy tiéu
dung wéc tinh dat 1,46.9 nghin ty déng, tang 3.5% so v&i quy trudc va tang
12.2% so véi cung ky nam truwdc, trong dd: Doanh thu ban |é hang héa dat
941.7 nghin ty déng, tang 3.3% MoM va tang 13.2% YoY.

Tinh chung 9T2019, téng mirc ban Ié hang hda va doanh thu dich vu tiéu dung
dat 3,634.8 nghin ty déng, tdng 11.6% so véi cung ky ndm trudc, néu loai trir
yéu td gid tang 9.2% (cung ky ndm 2018 tdng 9.1%). Doanh thu ban 1é hang hda
9 thang dat 2,762.3 nghin ty dong, tang 12.6% so v&i cung ky nam trudec.

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 diang ky méi 9T2019 dat 15.7 ty USD, giam 19.9%% so v@i cung
ky nam trwérc.

e Von dau tu trwce ti€p nwdc ngoai thuwe hién 9 thang wéc tinh dat 14.2 ty
USD, tang 7.3% so v&i cung ky nam 2018.

e Trong quy I11/2019, nganh cdng nghiép ché bién, ché tao la tam diém thu
hat déng von FDI.

Téng vén FDI dang ky mdi va tang thém dén hét 20/09/2019 cuia 2,759 du &n
(+26.4% YoY), dat 10.97 ty USD (-22.3% yoy), cdng v&i 4.79 triéu USD vén dang
ky diéu chinh cda 1,037 du an d3 cip phép trong cac nam truédc. Nhu vay,
téng s& von FDI dang ky cdp mdi va vdn tang thém dat 15.76 ty USD (-19.9%
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YoY). FDI dang ky cdp md&i va vén tang thém trong quy Il 2019, dat 5.46 ty
USD, tdng 5.41% QoQ va 58.4% YoY (nam Q32018 chi dat 3.4 ty USD nhung
Q22018 dat 12.3 ty USD).

V6n dau tu tryc ti€p nuwdc ngoai thyc hién 9T2019 wdc tinh dat 14.2 ty USD
(+7.3% YoY). V6n dau tu truc ti€p cha quy 1l 2019 ciling dat 5.1 ty USD ting
2.41% QoQ va 4.51% YoY.

Ttr dGu ndm, tinh trang cdng thdng cua cudc chién thuong mai Hoa Ky-Trung
Quéc dé giup ngudn vén déu tw FDI vao Viét Nam tdng truwdng khd tich curc va
déu ddn trong cdc thdng. Tuy nhién, diém ddng chi y la trong 9T2019, Viét
Nam vén chwa ¢é du dn déu tw Ién tdm cé ty dé, cdc ngudn vén déu tuw truc
tiép vdn & murc vira va nhd va chi yéu dén tir cdc quéc gia phwong Péng nhu
Trung Quéc, Han Quéc va Nhat Bén. Vén dau tu true tiép ndm 2019 nhiéu khé
néng sé suy gidm so véi ndm 2018 néu khéng ¢é dv dn ty dé Ion vao Viét Nam
trong quy 1V2019.

Do thi 5
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Nguén: GSO, BSC Research

Trong 9T2019, nganh cong nghiép ché bién, ché& tao thu hut dau tu tryc tiép
nwdc ngoai Idn nhat vdi s6 von dang ky cla cac dy an dugc cdp phép mdi dat
8.14 ty USD, chiém 74.2% t6ng v6n dang ky cdp mdi; nganh hoat déng kinh
doanh bat déng san dat 1.18 ty USD, chiém 10.8%; cac nganh con lai dat 1.65
ty USD, chiém 15.8%.

Néu tinh ca v6n dang ky b6 sung cla céc dy an d3 cip phép tlr cdc nam trudc
thi vén dau tu truc tiép nudc ngoai vao nganh cdng nghiép ché bién, ché tao
trong 9 thang dat 12.4 ty USD, chiém 78.6% tong vdn dang ky; nganh hoat
doéng kinh doanh bat déng san dat 1.06 ty USD, chiém 6.7%; cdc nganh con lai
dat 2.31 ty USD, chiém 14.7%. D&i véi hinh thirc gép vén, mua cd phan clda nha
dau tu nwdc ngoai, vén dau tu vao nganh cong nghiép ché bién, ché tao dat
5.70 ty USD, chiém 54.8% tOng gia tri gdp vén; hoat déng kinh doanh bt dong
san dat 1.70 ty USD, chiém 16,4%; cac nganh con lai dat 2.99 ty USD, chiém
28.8%.
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Top 3 khu vyc thu hat FDI cd nuwdc: Binh Dwong (1.18 ty USD — 10.8%), H6 Chi
Minh (0.95 ty USD — 8.7%), Ddng Nai (0.76 ty USD — 6.9%).

Trong quy 972019, Han Quéc la nha dau tu tryc ti€p Ién nhat vao Viét Nam véi
s6 vén dau tw 209 ty USD, chiém 19.1% tong vén dang ky cdp mdi; tiép dén la
Trung Qudc vai 2.02 ty USD, chiém 18.4% va Nhat Ban véi 1.58 ty USD, chiém
14.4%.

Thuong mai, Xuat nhap khau

e Can can thwong mai thing 9 wdc tinh xuit siéu 500 triéu USD. Tinh tir
dau nam t&i thang 9/2019, xuat siéu 5.9 ty USD.

e Trong 9T2019, tong kim ngach xuit nhap khiu hang héa wéc tinh dat
382.72 ty USD (+10.4% YoY). Miii nhon ting trwé'ng & ca hai mat xuat
khau va nhap khau van xoay quanh cidc nhém hang huéng loi tir chién
tranh thwong mai la: Dién thoai, linh kién; Dét may; Dién tir may tinh;
Vai, va May méc thiét bj.

Kim ngach hang hda xuat khau thang 9 wéc dat 23 ty USD, gidm 11.1% MoM va
tdng 9% YoY. Trong d6 khu vie kinh té trong nudc dat 6.88 ty USD, giam 14.5%
MoM va tang 24.4% YoY; khu vuc c6 vén dau tw nudc ngoai dat 16.12 ty USD,
giam 9.78% MoM va tang 3.5% YoY.

Kim ngach hang hda nhap khau thang 9 wdc dat 22.5 ty USD, tang 0.2% MoM
va tang 15.6% YoY. Trong d6 khu vic kinh té trong nuéc dat 9.1 ty USD, giam
1.2% MoM va ting 20.8% YoY. Khu vuc ¢é von dau tu nwdc ngoai dat 13.5 ty
USD, tang 1.2% MoM va 12.4% YoY.

D6 thi 6
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Tinh chung 972019, kim ngach hang hda xuat khau uéc tinh dat 194.30 ty USD,
tang 8.2% YoY, trong d6 khu vuec kinh té trong nuwdc dat 59.57 ty USD, ting
16.4% yoy; khu vic c6 von dau tv nudc ngoai (k& cd dau thd) dat 134.73 ty
USD, ting 5% yoy. Tinh tir dau ndm dén ngay 15/09, mat hang dién thoai va
linh kién tuy ti€p tuc duy tri vi tri dirng dau vé xuat khiu dat 35.89 ty USD, tang
4.7% YoY. Dét may van nam & vi tri th hai khi dat 23.68 ty USD va ting 15.9%
YoY. Dién tlr, may tinh x&p ngay sau khi tdng 9.4% YoY va dat 23.07 ty USD.

V& thj trvdng hang hda xuat khau 6 thang dau ndm nay, Hoa Ky 1a thi truong
xuat khdu I&n nhat cta Viét Nam véi kim ngach dat 44.9 ty USD (+28% YoY).
Tiép dén a3 EU dat 31.1 ty USD(-0.7% YoY); Trung Quéc dat 27.8 ty USD (-3.8%
YoY).

STT  Mat hang xuat khiu

Dién thoai, linh kién
Dién t&r may tinh

Dét may

Giay dép

Mdy mdc, thiét bi khac
GO & SP tir gb

PT vén tai & phu tung
Thay san

Sat thép

Xo, s@i dét cac loai
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Bang 3

Top 10 hang héa nhap khau
K('t'; 3";’3‘," %YoY STT M3t hang NK K('E Gigc)h %YoY
35.89 4.7% 1 Diéntl, mdy tinh 35.90 21.2%
23.68 15.9% 2 May moc, thiét bj 25.36 12.4%
23.07 9.4% 3 Vai 9.73 -4.5%
12.54 12.7% 4 Diénthoai, linh kién 9.19 3.1%
12.10 7.3% 5  S3tthép 6.81 -4.5%
6.98 16.5% 6 Chatdéo 6.33 1.1%
6.00 7.0% 7  Kimloai khac 449 -16.9%
5.81 -2.0% 8  SPchat déo 4.47 9.3%
298 -4.83% 9  NPL dét may giay dép 4.14 3.0%
2.89 2.5% 10 Xang dau 3.97 -33.2%
Nguén: GSO, BSC Research Nguén: GSO, BSC Research

Tinh chung 9T2019, kim ngach hang hod nhap khiu wdc tinh dat 188.42 ty
USD, tang 8.9% YoY, trong d6 khu vuec kinh té trong nudc dat 78.97 ty USD,
tang 14% YoY; khu vuc cé von dau tu nudc ngoai dat 109.45 ty USD, ting
5.5% YoY. Tinh tir ddu ndm dén ngay 15/09, dién tlr may tinh chiém ty trong
I&n nhat dat mirc 35.90 ty (+21.2% YoY). May mdc, thiét bj & vi tri th 2 khi
dat 25.36 ty USD (+12.4%). VAi x&p th(r 3 véi 9.73 ty USD va gidm -4.5% YoY.

Vé thj truong nhap khau 9 thang dau ndm, Trung Qudc van 13 thj truong
nhap khau I&n nhat cta Viét Nam véi kim ngach dat 55.5 ty USD (+17.3%
YoY). Tiép dén la Han Quéc dat 35.4 ty USD, tang 1% YoY; ASEAN dat 24.1 ty
USD, tang 3.8% YoY.

Thi trudng ngoai hoi

e Ty gid USD/VND duy tri xu hwéng di ngang tir dau nam dén hét quy
ILvé&i nhip gidm nhe trong quy Il khi trang thai xuat siéu ting manh tré
lai.

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



BSC

Bloomberg: BSCV <GO>

BSC RESEARCH

Vietnam Quarterly Review
Quy 111/2019

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 ting ty gia lén
2% ctia NHNN tir dau ndm 2019.

Ty gia trung tdm trong thang 9 dao ddng trong khoang 23,130- 23,160
VND/USD, tang so v&i bién d6 23,079 — 23,133 VND/USD trong thang 8. Mirc
trung binh trong thang |a 23,140 VND/USD. Ngay 27/09, ty giad dang giao dich
tai mirc gid 23,160, tang +1.5% YTD va +2.0% YoY.

Ty gia lién ngan hang trong thang 9 dao déng trong khoang 23,250~ 23,300
VND/USD, giam so vd&i bién dé 23,260- 23,330 VND/USD trong thang 8. Mirc
trung binh trong thang |a 23,266 VND/USD. Ngay 27/09, ty gid dang giao dich
tai mirc gid 23,3260, tang +0.1% YTD va -0.4% YoY.

Ty gid ty do thang 9 dao ddng trong khoang 23,195 — 23,225 VND/USD
gidm so vd&i bién d6 23,195 — 23,270 VND/USD trong thang 8. Mirc ty gia tu
do trung binh trong thang la 23,206 VND/USD. Ngay 27/09, ty giad dang giao
dich tai mirc 23,205, tang -0.3% YTD va -1.0% YoY.

Chi s gia Dollar Index tai ngay 27/9/2019 ting 0.9% so v&i cudi thang 8, va
tang 4.4% so vé&i cung ky ndm ngodi. Trong thang 9, chi s& dao déng trong
khodng 98.26-99.13 véi trung binh thang dat mirc 98.6. Hién tai, chi s6 nay
dang giao dich tai mirc gid 99.11.

Po thi 7
Dién bién ty gia

24500 - 100.00
24000 - 99.00
23500 - 98.00
23000 - 97.00
a

(%2}

2

2500 - 96.00
2

>

22000 - 95.00
21500 - 94.00
21000 - 93.00

% o o o o o o o o o
y N y N &y N y N y &y y
Q Q Q Q Q Q Q Q Q Q Q
V' V' \V \V v Vv vV V' Vv V' vV
O O S A N AP AP
Ty gia tw do (Trai) Ty gid ngan hang (Trai) Ty gid SBV (Trai)

Bién d6 Ty gia SBV (Trai)

Dollar Index (phai)

Ngudn: Bloomberg, BSC Research

Ty gid tu do va ty gia lién ngan hang dang duy tri xu hwdng di ngang tir dau
nam dén hét quy II. Sang quy lll, cdc ty gid nay da cd nhip diéu chinh nhe khi
tinh trang xuat siéu quay trd lai trong quy nay. Tuy nhién chi s6 Dollar Index
d3 tdng manh tré lai trén thé gidi khi tién trinh dam phan thuwong mai My-
Trung di vao giai doan bé tic. Cac dau hiéu thoa thuan xoay quanh cac van
dé trong tdm nhu van dé chuyén giao cong nghé, m& réng cac han ché dau
tu clda khéi ngoai vao thi trwdng Trung Qudc. Téng thdng Trump tiép tuc de
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doa va chuan bij cic géi thué quan vao thang 10 nham tao 4p lyc dam phan
lén Trung Qudc. Sy viéc nay dang lam gia ting ndi lo vé trién vong kinh té&
toan cau khi sy bat én chién tranh thuong mai s& cang lam suy yéu cac nén
kinh t& phat trién trén toan cau. Diéu nay da khién céc nha dau tuw tim dén tai
san dau tv an toan- déng USD, do nén kinh t& MYy vin 13 nén kinh t&€ phat
trién co céc chi s6 vi mo t6t nhat trén toan ciu.

Ngan hang - L3i suat

e Ting trwdong tin dung tinh dén ngay 20/09/2019 dat 8.86% (2018 I3
9.15%).

e Mat bang I3i suat huy dong va cho vay twong ddi on dinh.

e L3i suat lién ngan hang tai ky han ngan han va trung han déu suy giam
trong thang 09, trong khi 13i suat ky han dai han tiép tuc di ngang.

Tinh dén thoi diém 20/9/2019, t6ng phuong tién thanh todn tang 8.44% so
V@i cudi ndm 2018 (cung ky ndm 2018 tang 8.74%); huy ddng vén cla céc td
chtrc tin dung tang 6.09% (cung ky nam 2018 tang 7.76%); tang truwdng tin
dung cGa nén kinh t& dat 8.4% (cung ky nam 2018 ting 9.52%).

Hién tai, mat bang |3i sudt huy dong dong Viét Nam phd bién & cac murc sau:
o 0.5%-1%/n3m d6i voi tign giri khong ky han va c6 ky han dudi 1

thang;

e 4.5%-5.5%/nam déi va&i tién glti c6 ky han tir 1 thang dén dudi 6
thang;

e 5.5%-6.8%/ndm ddi véi tién glti co ky han tir 6 thang dén dudi 12
thang;

e kyhantrén 12 thang & muirc 6.6%-7.5%/nam.

Mat bang I3i suat huy dong va cho vay cla cac t6 chirc tin dung néi chung
twong déi on dinh, 13i sudt huy dong & mot s& ngan hang tang nhe, chl yéu
& ky trung va dai han nham dam bdo sw can daéi ky han va gidi han an toan
von trong hoat ddng ngin hang. L3i suat cho vay dong Viét Nam phé bién
khodng 6%-9%/n3am d&i véi ngdn han va 9%-11%/ndm d6i véi trung va dai
han. Co cdu tin dung ti€p tuc hwdng vao céc Iinh vyc san xuat kinh doanh,
dac biét |a cac linh vuc wu tién; tin dung d6i véi cac linh viee tiém an rdi ro
duogc kiém soét chat ché, bdo ddm an toan hoat dong ngan hang.
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Do thi 8
L3i suat lién ngan hang
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Ngubn: Bloomberg, BSC Research

Hién tai, mdrc 13i suat tai tat tai cac ky han ngdn va trung han d3 gidm manh
trong thang 09 . L3i suat tai cac ky han qua dém, 1 tuan, 1 thang, 3 thangva 6
thang dang giao dich tai mirc 1.92%, 2.25%, 2.85%, 4.12. Chi c6 |3i suat dai
han van di ngang

Trong thang 09, NHNN d& bom rong 12.145 ty déng trong tudn dau, hit rong
988 ty dong trong tuan 2, hat rong 68,997 ty dong trong tuan thd 3 va khéng
c6 hoat dong bom/hit rong vao tuan cudi. Thanh khoan hé théng vin &
trang thai én dinh, vdi 13i suat huy déng vén dang suy gidm manh chu yéu
nh& QP 1870 —cat giam |3i suat tai cAp vén da gidm bdt mire |3i suat san trén
thi trwong lién ngan hang. DEé hiéu rd hon tac dong cha murc 13i suat tai cap
vén mai |én nén kinh té& va thi trwdng chirng khoan Viét Nam, moi quy nha
d3u tu doc béo cdo Anh hwéng clia QD 1870 Ién KTVIM va TTCK.

T dau ndm, 13i suat lién ngdn hang tai tat ca cac ky han dugc diéu chinh
tdng manh vao thoi diém gidp Tét Nguyén Dén khi nhu cau thanh todn, chi
trad trong hé théng tang cao, sau d6 dugc diéu chinh gidm xuéng. Trong quy
II, 13i suat ti€p tuc ha nhiét trong thang 04 va thang 05 sau khi c6 mét nhip
hoi phuc vao thang 03. L3i suit tdng manh trd lai vao cudi thang 06 khi Ngan
hang nha nudc hat rong manh khdi hé thdng ngan hang. Sang quy IlI, diu
hiéu c3t gidm |i suat cla cac ngan hang trung wong trén thé gi¢i da bat dau
cé anh hudng 1én tinh hinh |3i suat tai viét Nam. M& dau vdi viéc mét loat
cadc ngan thuwong mai lén nhu VCB, BID, ACB,.. ha mic 13i sudt vao mung
01/08. Tiép dén la QP 1870 duwgc ban hanh vao ngay 12/09 gidm 4 |3i suat
tai cap vén nhung van gilt muc |3i sudt co ban. Quyét dinh nay d3 khién murc
I3i suat lién ngdn hang tai cac ky han suy giam manh vao thang 09. Xu huéng
cat gidm |3i suat nay cé thé 1a mot tin hiéu cla mot chu ky ndi 1dng sdp tdi
cla Viét Nam trong bdi cdnh kinh té thé gidi ngay cang trd nén khé khan.
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Xét trén binh dién qudc té, kinh té vi mé trong quy 1V/2019 chia Viét Nam
c6 thé bi anh hudng béi mdt sé tac dong sau:

1. Chién tranh thwong mai. Vao ngay 10/10 tai Washington D.C., cdc nha
dam phén cap cao cla Trung Qudc va Hoa Ky du kién s& gap nhau dé xac
dinh kha nang dat dwoc thda thuin thwong mai véi muc tiéu tranh khoi viéc
dung nhirng bién phap thué quan manh hon. Néu cudc dam phan khéng tién
trién theo hudng tich cuc, Hoa Ky sé ting thué quan tir 25% |&n 30% dé&i véi
250 ty USD hang héa tlir Trung Qudc bat dau tir 15/10. Trong nhitng ngay gan
day, trir van dé can thiép ch quyén, cic quan chirc cip cta Trung Quéc td ra
kha hoa hodn, lién tuc nhic lai quan diém giai quyét tranh chap theo cach
binh tinh va hop ly, va hira hen tiép tuc mua thém hang hda tir Hoa Ky. Trai
lai, Hoa Ky lai git* quan diém ctng ran véi cac hanh dong quyét liét hon nhw
xem xét hdy niém yét cda cdc doanh nghiép Trung Quéc. Pong thai nay duoc
nhin nhan nhu mdt phan trong nd lwc han ché dong tién dau tv vao céc
doanh nghiép Trung Quéc, bén canh viéc tang loi thé dam phdén cda phia Hoa
Ky. DU d6i mit véi hé qua tiéu cyc cla cang thang kéo dai, Trung Qudc bat
ngd cd chi s6 PMI tdng manh nhat trong vong mudi chin thang, tir mdc 50.4
lén mirc 51.4. Viéc tang tich cyc nhu vay la do sy héi phuc clia nhu ciu ndi
dia. TAm ly dau tw van gitt tai mic than trong. Don hang xuat khau tiép tuc
gidm trong thang thr ndm lién ti€p. Loi nhudn doanh nghiép sdn xuat gidm
2.0% trong thang 8, sau khi ting tich cuc 2.6% trong thang 7. Nbi lo vé suy
thodi ti€p tuc hién hiru.

2. Cuéc hop vé chinh sdch tién té cia ECB (24/10). Ngan hang trung
wong Chau Au cit gidm I3i suat diéu hanh 0.10% xudng -0.50%, va tai khdi
ddéng thu mua trai phiéu vai gia tri 20 ty EURO/thang. Chu tich Mario Draghi
dong thoi cam két s& duy tri viéc thu mua cho téi khi lam phat cha khu vuc
tang lén mrc muc tiéu dudi 2%. Chi s6 PMI sdn xuat cla EU ti€p tuc ndm
duwdi ngudng tang trudng trong thang thir tam lién ti€p, gidm manh xuéng
45.6 trong thang 9, tr mirc 47 cla thang 8. Ciling nhu vay, chi s PMI san
xuat cla Plc ti€p tuc nam dudi ngudng ting trwdng trong thang thi chin
lién ti€p, gidm manh xuéng 41.4 trong thang 9, tlr mlrc 43.5 cla thang 8. Lam
phat clda Dlrc giam xudng 1.2% trong thang 9, tir mdrc thap 1.4% trong théng
8. Truwdc dién bién tiéu cuc tai D, viéc diéu hanh quyét liét nhu ddng thai
vlra qua cla ECB khda phu hop véi tinh hinh kinh té ngay cang trd nén tiéu
cyc. Tuy vay, viéc diéu hanh nhu vay d3 gay nén chia ré sau sac trong hang
ngll 13nh dao ECB. Dién hinh 13 viéc tir chirc clia Sabine Lautenschlaeger —
thanh vién ngudi Dirc. Do dé, lan gidm 13i sudt vira qua cé thé |a [an cudi
cung trong 2019. Néu Anh roi lién minh khéng thda thuan, ECB c¢d thé tiép
tuc giam |3i suat.
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3. Cuéc hop vé chinh sdch tién té cia FED (29-30/10). Cuc Dy trit Lién
bang Hoa Ky ti€p tuc cat gidm 0.25% |3i suat tai cudc hop gan nhat. Tuy vay,
quan diém cuta cac nha hoach dinh chinh sach phan héa manh. 7 ngudi dong
thuan cung mot dot cdt gidm 13i suat nita trong ndm nay. 5 nguodi dong
thuan cung viéc gilt 13i suat hién hanh. 5 ngudi dong thudn clng viéc tang l3i
suat diéu hanh. Cac chi bdo vi md cho thay kinh t& nuwéc nay van phat trién
tich cuc, mac du chi tiéu tiéu dung — chiém hon hai phan ba hoat dong kinh
té — tdng cham lai, gilr tai mirc 0.1% trong thang 8, va dau tu san xuat theo
nam duy ki€n gidm 1.0% tinh toan tir GDP Quy Il. Cing thang thuong mai tac
dong tiéu cuc tdi chi tiéu khi thué quan duwoc thyc thi trén hang tiéu dung,
va tac dong tiéu cuc tdi dau tu khi viéc thiu chdc chan trong chinh sach lam
tdm Iy trd nén than trong. Pon dit hang mdi cho hang hda lau bén ting nhe
0.2% trong thang 8, sau khi tdng manh 2% trong thang 7. Trai lai, cac chi bao
vi md khac duwoc gitt tai mic tich cwe. Chi s6 PMI sdn xuat cla Hoa Ky hoi
phuc, tdng 1én mic 51.0 trong thang 9, sau khi gidm xudng ngudng thap lich
str 13 50.3 trong thang 8. Thu nhdp cad nhan tang 0.4% trong thang 8, sau khi
tang 0.1% trong thang 7. Tién luvong tang 0.6% trong thang 8. Tin hiéu tich
cuc phan anh viéc ty 18 that nghiép duorc gilt tai mirc thip nhat trong nhiéu
nam qua — tlr thap nién 1960s. Lam phat tinh todn dua trén chi s6 gia tiéu
dung cd nhan — loai trir gid mat hang thuc phdm va nang lvong — ting 0.1%
trong thdng 8, sau khi tang 0.2% trong thang 7, ndng mic tang hang nam Ién
1.8%, gan véi mirc muc tiéu 2%. Nhu vay, FED kha nang cao sé gilt |13i suat
hién hanh trong thoi gian con lai cha nam 2019.

4, Brexit (31/10): Lénh hanh phap v&i ndi dung dinh chi quéc héi Anh tir
ngay 09/19 t&i ngay 14/10 da bj g& bo bdi Toa an Téi cao Anh. Mét dao luat
bat budc thu twéng thuong lwvgng hodn tién trinh Brexit qua ngay 31/10,
cling duoc duogce ban hanh bai quéc hdi Anh. Nhu vay, mét dot gia han tiép
theo déi véi ngay rdi khi lién minh hoan toan cé thé xay ra, va 1a [an thi ba
gia han ké tir thoi han ban dau trong thang 3. Lanh dao lién minh ciling hop
vao ngay 17-18 nham thao ludn thoi diém cudi cung cla viéc gia han. Thoi
diém nay kha ning cao la vao gitta ndm 2020 — khi I3nh dao lién minh budc
phdi quyét todn ngdn sich trong cudi ndm 2020. Tuy vay, viéc dam phan
duwoc cho 1a sé gdp nhiéu thach thirc. Van dé c6t 18i ctia cudc dam phan van
|a bién gidi gitra hai mién Ireland s& khé cé thé dugc thoa hiép bdi Anh hodc
EU. Anh yéu ciu bat c(r thda thuan ndo cling can gat bd diéu khodn vé bién
gidi nay — bao gdm gilr nwdc nay trong lién minh thué quan nham tranh khoi
phuc rao can thué quan giita hai mién Ireland va nham tranh lam trai dao
ludt Good Friday. Brexit khéng thda thuén tac dong tiéu cuc bdi cic xdo tron
trong diéu hanh d&i vé&i cac nhdm kinh té& tai Anh. Chang han nhu nganh tai
chinh muén ti€p tuc kinh doanh truc ti€p véi Chau Au, phai dwa vao hé théng
twong duong — dién dich clia cac nha diéu hanh chinh sach dé xac dinh viéc
twong dong gilta hai thé ché diéu hanh quy tic tai chinh nham tranh canh
tranh khéng lanh manh.

Da&i véi tinh hinh trong nwéc, cac tiéu diém trong quy IV bao gom nhirng
van dé sau:
https://www.bsc.com.vn// | 13
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1. Ky hop qudc hdi thir 8 tir ngay 20/10-21/11: Pay s& la ky hop kha quan
trong xoay quanh cac bé luat Dy an Luat Pau tu theo hinh thirc d6i tac cong
tu; Dy an Luat sira d6i, b6 sung mét s& diéu cla Luat Dau tu va Luat Doanh
nghiép. Ngoai ra, chinh phd ciling s& dua ra bdo cdo vé két qua thuc hién K&
hoach phét trién kinh t& - x3 hdi ndm 2019 va K& hoach phét trién kinh té - x3
héi ndm 2020; két qud thuc hién du todn ngan sach nha nudc ndm 2019, dy
todn ngan sach nha nwdc ndm 2020 clng vdi tinh hinh trién khai thuc hién
dy 4n Cang hang khdong qudc té€ Long Thanh theo Nghi quyét sb
94/2015/QH13 cla Qudc hdi; Bdo cdo cta Chinh phd vé tinh hinh thyc hién
Nghi quyét s6 52/2017/NQ14 vé chu trwong dau tw Dy an xay dung mot sé
doan dudng bd cao téc trén tuyén Bic - Nam phia Dong giai doan 2017-
2020. Muc tiéu cta cac chi s6 vi md 2020 va tinh trang thuc hién viéc gii
ngan cac dy an dau tu cdng hang nghin ty dong s& phan dnh mot phan trién
vong kinh t& vi md cla Viét Nam trong ndm 2020,

2. Ngan hang thuvong mai s& cham dirt viéc cho vay ngoai té ddi véi mot
nhém theo quy dinh vao ngay 30/09. Pay la 16 trinh dugc dat ra tai Thong
tu s6 42/2018/TT-NHNN slra ddi, b sung mot s6 diéu cla Théng tu s6
24/2015/TT-NHNN, quy dinh cho vay bang ngoai té cla t6 chirc tin dung d6i
v0i khach hang vay la ngudi cw trd, ma Ngan hang Nha nudc da ban hanh
cudi ndm 2018. Trudc do, tir ngay 01/4/2019, cdc ngdn hang ciing d3 dirng
cho vay ngoai t& ngan han dé thanh toadn ra nuwéc ngoai tién nhap khau hang
héa, dich vu nham thuc hién phuong an san xuat, kinh doanh hang héa dé
phuc vu nhu cdu trong nudc. Thay vao dd, cac doanh nghiép c¢6 nhu cau
ngoai té ngan han phai chuyén tir vay sang mua ngoai té trén thj trwéng hodc
vay vén bang VND. Quy dinh trén hudng t&i 16 trinh kiém soat cho vay ngoai
té theo hwéng thu hep cac nhu ciu vay vén, chuyén dan quan hé huy déng
von va cho vay ngoai té sang quan hé mua béan ngoai té.V4i 16 trinh trén, nha
diéu hanh hudng dén viéc gidm dan ty 1é tin dung ngoai té trén téng du no
tin dung, tién t&i nglrng cho vay ngoai t& dé chdm nhat dén ndm 2030 co ban
khac phuc tinh trang d6 la hda trong nén kinh té.

3. 7 trwdng hop td chirc tin dung phai chiu kiém soat dic biét. Ngay
02/8/2019, Ngan hang Nha nuwdc Viét Nam ban hanh Théng tw 11/2019/TT-
NHNN quy dinh vé kiém soét ddc biét d6i vdi cac td chirc tin dung. Théng tu
¢ hiéu lyc tir ngay 01/10/2019.Theo d4, cac t6 chirc tin dung (khéng phai |3
guy tin dung nhan dan) thudéc mét trong cac truong hop dudi day sé duoc
d&t vao kiém soat dic biét:

- C6 nguy co mat kha nang chi trd: Thiéu hut tai san cé tinh thanh khodn cao
& murc 20% tré lén tai thoi diém tinh todn ty 1é khd ndng chi trd dan dén
khéng duy tri duoc ty 1& kha nang chi tra trong 03 thang lién tuc.

- M4t kha nang chi tra: Khdng c6 kha ndng thanh todn nghia vu no trong 01
thang ké tir ngdy dén han thanh toédn va cé ty |é gilta téng no xau, ng co cau
tiém an trd thanh no xau, no xau d3 ban chuwa x& ly dwoc so vdi tdng no va
ng xau da ban chua x& ly dugc & mirc 10% trd 18n tai thoi diém lién sau 01
thang ké tir ngay nghia vu ng dén han thanh toan.
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- C6 nguy co mat kha nang thanh todn: Ty |& an toan vén cap 1 thap hon 4%
trong 06 thang lién tuc va cé ty |é gitta téng no xau, no co ciu tiém an tré
thanh no xau, ng xau d3a ban chua x& ly dwoc so véi tdng no va ng xau da
ban chua xr ly dugc & mirc 10% trd 1én tai thoi diém lién sau 06 thang lién
tuc ma ty 1& an toan vén cap 1 cla té chire tin dung thap hon 4%.

- Mat kha nang thanh toan: Khdong cé kha nang thanh todn nghia vu no trong
03 thang ké tir ngay nghia vu ng dén han thanh toan.

- 56 16 Ity k& clia t6 chirc tin dung 1&n hon 50% gia trj ctia von diéu 1é va cac
quy du trit ghi trong bdo cdo tai chinh d3 dwoc kiém todn gan nhat.

- Khéng duy tri dugc ty 18 an toan vén trong thoi gian 12 thang lién tuc hodc
ty 1& an toan von thap hon 4% trong thoi gian 06 thang lién tuc.

- Xép hang y&u kém trong 02 nam lién tuc theo quy dinh cdia Ngan hang Nha
nudec.

4. Bo Tai chinh vira ban hanh Théng tu s6 58/2019/TT-BTC quy dinh vé
quan ly va st dung tai khoan ctia Kho bac Nha nwéc (KBNN) mé tai Ngén
hang Nha nwdc Viét Nam (NHNN) va cac ngan hang thwong mai (NHTM).
Théng tu ¢ hiéu luc thi hanh tir ngay 1/11/2019. Theo quy dinh md&i ctia Bo
Tai chinh, 4 loai tai khoan tién gri khéng ky han cia KBNN mé& tai NHNN va
cdc NHTM, gébm: tai khoan thanh toan téng hop, tai khodn chuyén thu téng
hop, tai khodn thanh toan, tai khoan chuyén thu. Thong tw hudng dan ré vé
ndi dung st dung tai khoan. Trong d4, tai khodn thanh todn téng hop cua
KBNN Trung uwong ma tai S& Giao dich NHNN duwoc st dung dé dam bao kha
nang thanh toan chung ctia cac don vi KBNN qua kénh thanh toan dién t&
lién ngan hang.

Bang 4
Céc chi tiéu vi m6 theo thang

Chi tiéu/Thang 2019M02 2019M03 2019M04 2019MO05 2019M06 2019M07 2019M08 2019MO09
PMI 51.2 51.9 52.5 52 52.5 52.6 51.4 50.5
IIP YoY (%) 10.3 9.1 9.3 10 9.6 9.7 10.5 9.7
1P ytd YoY (%) 9.2 9.2 9.2 9.4 9.1 9.4 9.5 9.5
Doanh thu dich vy tiéu dung 11.5 12.1 12.0 11.4 11.5 12.4 12.4 12.7
va bén 1& hang hoa YoY (%)

Doanh thu dich vy tiéu dung 12.2 12 11.9 11.6 11.5 11.6 11.5 11.6
va ban 1é hang hda ytd YoY (%)

CPI MoM (%) 0.8 -0.21 0.3 0.59 -0.09 0.18 0.28 0.32
CPI YoY (%) 2.64 2.7 2.93 2.88 2.13 2.44 2.26 1.98
FDI d3ng ky (ty USD) 3.30 5.12 7.45 9.09 10.37 11.7 13.2 15.76
FDI giai ngan (ty USD) 2.58 4.12 5.70 7.30 9.10 10.6 12.0 14.2
Xut khau (ty USD) 13.9 22.4 20.4 21.5 21.4 22.6 25.9 23.0
Nhap kh&u (ty USD) 14.7 21.8 20.9 22.8 19.5 22.4 22.5 22.5
Can can TM (ty USD) -0.8 0.6 -0.5 -1.3 1.9 0.2 3.4 0.5
Ty gia (VND/USD) 23,252 23,245 23,261 23,420 23,404 23,292 23,284 23,266
Tang trudng tin dung (%) - 2.28 - - 6.09 - - 8.4

Bloomberg: BSCV <GO>

Ngubn: BSC Research
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Bang 5

Céc chi tiéu vi mé theo quy
Chi tiéu/Quy Q3/2017 Q4/2017 Q1/2018 Q2/2018 Q3/2018 Q4/2018 Q1/2019 Q2/2019 Q3/2019
GDP YoY (%) 7.46 7.65 7.38 6.73 6.88 7.31 6.79 6.71 7.31
1P YoY (%) 9.7 14.4 116 12.3 10.7 9.4 9.2 9.2 10.3
Doanh thu dich vu tiéu
diing va ban I8 hang 11.6 10.9 9.9 10.7 12.5 12.9 12 11.1 12.7
hda YoY (%)
CPI Yo (%) 2.54 2.73 2.66 3.23 3.57 3.44 2.63 2.65 2.23
FDI dng ky (ty USD) 4.98 5.00 3.91 12.3 3.4 5.68 5.12 5.18 5.46
FDI gidi ngan (ty USD) 4.1 8.4 3.88 45 4.9 5.18 4.12 4.98 5.1
Xut khau (ty USD) 56.4 58.8 55.8 58.2 64.3 63.9 58.7 63.9 71.8
Nhap khau (ty USD) 54.2 56.9 52.9 57.0 62.0 62.9 57.0 65.3 67.8
Can can TM (ty USD) 2.2 1.9 2.8 1.2 2.3 1.0 17 1.4 4.0
Ty gid (VND/USD) 22,743 23,720 22,820 22,967 23,260 237351 23,245 23,404 23,279
Tangtrugngtindung o, 18 35 6.35 9.52 14 2.28 6.09 8.4

(%)

Ngudn: BSC Research.
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Thi truvong chirng khodn thang 09/2019

Bloomberg: BSCV <GO>

Tong quan thi truong

Trong thang 9, sw hoi phuc cta chi sd sau khi ghi nhan mirc gidm nhe trong
thang trudc chi yéu dén tir cac yéu td vi md tich cwe trong va ngoai nwérc.
Tam |i nha dau tv dwoc nadng d& khi thuong chién My - Trung cé phan ha
nhiét véi quyét dinh Ui thoi han ap thué va mién thué dén tir cd hai phia.
Bén canh do6, trudc xu hudng ha I3i sudt cda cdc NHTW 1&n trén thé gidi nhw
Fed hay ECB, Quyét dinh 1870 cia NHNN Viét Nam vé viéc giam I3i suat diéu
hanh cling mang lai mang lai ky vong tich cyc vé viéc cat gidm I3i suat. Mic
tang trudng kha quan ctia GDP quy Ill cling gép phan clng cd su khdi sic cla
VN-Index. Tinh dén 30/09/2019, VN-Index chinh thirc tang 12.5 diém so vdi
thoi diém cudi thang trudc (+1.27% MoM) va HNX-Index tang 2.73 diém
(+2.67% MoM). Tinh trong quy 3, chi s6 VN-Index tdng 46.62 diém (+4.91%
QoQ), chi s6 HNX-Index ting 1.54 diém (+1.49% QoQ). Tinh tir dau ndm
2019, chi s6 VN-Index ting 104.02 diém (+11.65% ytd) va chi s6 HNX-Index
tang 0.82 diém (+0.79% ytd).

So v&i thang 8, dién bién dong pha giira cic nhém c6 phiéu theo vén héa
khéng dwoc duy tri. Thay vao dé, dong tién chi luan chuyén gitra nhém cé
phi€u VN30 va LargeCap. Trong thang 9, san HSX c6 146 c6 phiéu ting, 219
c6 phi&u gidm va 15 c6 phiéu khéng déi. 5 ¢6 phiéu hd tro VN-Index gom VCB
ting 5.66% (gop 4.8 diém), VNM ting 7.20% (gbp 4.5 diém), GAS ting 5.67%
(gop 3.2 diém), TCB ting 8.60% (gép 1.9 diém), VHM ting 1.71% (gdp 1.5
diém). Cac cb phiéu khi€n VN-Index gidam diém manh nhit gébm VIC gidm -
3.0% (gidm -3.6 diém), SAB giam -2.89% (giam -1.5 diém), HVN gidm -7.31%
(gidm -1.1 diém), VRE gidm -3.92% (gidm -0.9 diém) va BHN gidm -13.68%
(gidam -0.8 diém).

Xét Quy 3, thanh khodn binh quan trén 2 san tiang +8.5% so v&i Quy 2 va
duy tri & mirc 4,463 ty dong/phién, twong duwong 191.5 triéu USD/phién.
Thanh khoan trung binh 9 thing ddu nidm gidm manh so véi nam 2018,
dong tién tap trung vao nhém cé phi€u vén héa I&n va VN30 ciing nhv
nhém ¢ phiéu vén héa vira. Trong 972019, san HSX c6 202 cb phiéu ting,
182 c6 phi€u giam va 1 c6 phiéu khong déi, 5 c6 phi€u hd tro VN-Index gom
VCB ting 53.46% (gop 31.81 diém), VHM ting 23.30% (gop 17.28 diém), VIC
tang 16.99% (gbp 16.96 diém), GAS ting 28.22% (gép 14.05 diém), MWG
tang 48.47% (gop 5.41 diém). Cac c6 phiéu khién VN-Index gidm diém manh
nhat gdm BVH giam -18.96% (gidm -3.74 diém), TCB giam -10.36% (giam -
2.91 diém), HVN gidam -15.15% (giam -2.45 diém), POW giam -17.31% (giam -
1.89 diém) va ROS giam -28.16% (giam -1.77 diém).
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Thing Chisd
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Bang 7
Bién ddng 6 thang gan nhat trén san HNX
Kh(c:I?I:\E,;ng (ngl:/i(r)lnt\!/‘ :;?‘)ng) Théng  Chisd Kh((::’/lg\?),ng (ngl\\l‘lcr:nt; ggng)

241 3,375.62 9 105.05 0.46 188.21
2.94 3,327.02 8 102.32 0.58 185.36
2.90 3,347.75 7 104.43 0.59 185.11
2.28 3,199.25 6 103.51 0.50 183.08
2.68 3,229.07 5 104.35 0.71 184.52
2.40 3,207.75 4 107.46 0.57 203.06

Nguén: HSX, Bloomberg, BSC Research

Bloomberg: BSCV <GO>

Ngudn: HNX, Bloomberg, BSC Research

Dién bién nhém cd phiéu

Cic nhém cd phiéu phan theo vén héa cé dién bién phan héa. Trong hai
tuan dau tién cha thang 9, hau hét cdc nhdm c6 phiéu déu chiu ap luc diéu
chinh khi ti€p nhan théng tin vi mé thé gii cé phan tiéu cyc. Tuy nhién, dau
hiéu phan hda xuat hién & cadc tuan tiép theo khi nhém VN30 va nhém
LargeCap ghi nhan hiéu sudt duong lan lugt 1a 3.4% va 0.5% trong khi hiéu
suat cla MidCap, SmallCap va Pennies gidam lan luot -1.2%, -2.5% va -2.1%.
Cé thé thay, da tdng cla VN-Index trong thang 9 chi yéu dén tir dong tién
hudng t&i nhdm cd phiéu VN30 va LargeCap. Trong khi d8, cac nhém vén
héa nhd hon tiép tuc chiu sy diéu chinh.

Do thi9
Bién bién ctia cac nhém co phieu
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Nguén: Bloomberg, BSC Research

Trong quy 3, thi trwdng c6 10/18 nganh ting diém. Trong d6, nganh Bén 1é
tang manh nhat véi hiéu suit 28.61% do sy déng gdp cla cé phiéu MWG va
DGW véi mirc tang lan lwot la 7.87% va 6.20%, nhdom Cdng nghé Thong tin
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tdng 23.74% voi FPT (+8.66%),
(+5.66%).

Db thj 10

Nganh cap 2 quy Il 2019

BSC RESEARCH

Vietnam Quarterly Review
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nganh Ngan hang tang 13.42% vd&i VCB

Bén lé

Cong nghé Thong tin

Ngan hang

0O 6 va phu tung
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Nguén: Fiinpro, BSC Research

Von héa trén ca 2 san dat 3,563 nghin ty déng twong dwong 152.9 ty USD
ting 1.57% MoM, 5.4% QoQ va 16.2% Ytd. San Upcom giam nhe xudéng mirc
985.6 nghin ty cudi thang 9. Tinh trong thang 9, trén san HOSE khong ¢6 ¢6
phi€u niém yét [an dAu, 69.1 triéu c6 phiéu niém yét bd sung va 125.9 triéu
c6 phiéu hdy niém yét; 1 triéu ETF niém yét b sung, 439.3 triéu ETF hly
niém yét; khdng co trdi phi€u niém yét [an dau va 15 triéu trai phiéu hay
niém yét.

Vé quy md niém yét trén san HOSE tai ngay 30/9, san dang niém yét 83.13
ty c¢6 phiéu twong dwong 831.3 nghin ty déng (95.28% gia tri thj truwdng),
361.4 triéu trai phiéu tuwong duong 36.1 nghin ty déng (4.14% gia tri thi
trwong), 440 triéu chirng chi ETF tuwong duong 4.4 nghin ty dong (0.50% thi
truong).

D6 thi 11
Vén héa thj trudrng

3,700 210
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Ngudn: Bloomberg, BSC Research
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Thanh khoan binh quan toan thi truong

Thanh khoan binh quan trén 2 san gidm -8.3% so vé&i thang 8/2019, va duy
tri @ mirc 4,381 ty dong/phién va twong (rng v&i gan 188 triéu USD/phién.
Sy cdi thién diém s6 clia VN-Index chii y&u van dén tir dong tién hudng dén
cdc ma cd phiéu bluechips vén héa I&n va chua lan téa toan thj trwdng. Bén
canh dé, nha dau tw van gilt tam |i choi doi khi Viéet Nam van & trong danh
sach theo d&i ndng hang cla FTSE.

Xét Quy 3, thanh khoan binh quén trén 2 san ting +8.5% so v&i Quy 2 va
duy tri &@ mirc 4,463 ty dong/phién va twong dwong 191.5 triéu USD/phién.
Tinh trong 9T2019, thanh khodn binh quan trén 2 san dat mic 4,421 ty
doéng/ phién giam -35% so vdi trung binh nam 2018.

Db thj 12
Gia tri giao dich binh quan
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Ngudn: Bloomberg, BSC Research

Ma&t bang gid cla TTCK VN

P/E cia VN-Index ting lén 17.00 twong (ng 1.53% MoM, 5.37% QoQ,
+13.02% Ytd va HNX-Index tang Ién muc 7.54 twong ng 2.75% MoM,
+1.33% QoQ va -13.38% Ytd. P/E cla san HSX tang dang k&, ghi nhan muirc
cao nhat trong 9 thang dau ndm khi nha dau tu tiép tuc ki vong vao mirc ting
trwdng loi nhuan s& duoc duy tri trong quy IV. So vdi thiang 8, P/E cla chi s6
VN-Index gilt & vi tri th& 10 va HNX-Index gitt & vi tri th& 20 trong khu vuc
ChauA.
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Do thi 14
Chi sd P/E ctia VN so véi cac nudc trong khu vuc
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Ngudn: Bloomberg, BSC Research

Giao dich cla khdi ngoai

Trong thang 9, khéi ngoai ti€p tuc ban rong manh trén ca hai san HSX va
HNX. San Upcom trong thang 9 di nguoc lai xu thé chung khi nhan duoc
dong v6n ngoai vdi téng gid tri mua rong la 271.9 ty déng, ho tap trung mua
157.8 ty dong QNS va 48.1 ty dong ACV trong khi ban rong -33.1 ty déng BSR.

D6 thj 15

Dién bién giao dich kh&i DTNN trén 2 san

Ty VND
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Ngubn: BSC Research

Trong thang 9, khéi ngoai ban rong trén san HSX -378.9 ty déng vdi 176 c6
phiéu bi ban rong va 145 c6 phiéu dwoc mua rong, ban rong -28.4 ty déng
trén san HNX vé&i 81 cd phiéu bi ban va 94 c6 phiéu duwgc mua. Trén san HSX,
khéi ngoai mua manh cdc ma VIC (914.1 ty déng), AST (294.9 ty ddng), HPG
(132.5 ty ddng), VNM (112.6 ty déng), BID (83.6 ty dong) va ban cdc ma VRE

Bloomberg: BSCV <GO>
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(-387.4 ty dbng), NVT (-217.2 ty déng), VIC (-212.9 ty déng). Trén san HNX,
nhém nay tap trung mua PVI (87.7 ty déng), SHB (26.8 ty dong) va ban NET (-
59.3 ty dong), PVS (-52.5 ty dong).

Bang 8 Bang 9
Top 10 c6 phi€u mua ban rong trén HSX thang 9 T6p 10 c6 phi€u mua ban rong trén HNX thang 9
M5 ESié\Atri M3 ESié\Atri i ?ié‘ﬂtrl ) ?ié“tri
(ty dong) (ty dong) Ma (ty dong) Ma (ty dong)
ViC 914.10 VRE (387.43) PVI 87.68 NET (59.31)
AST 294.87 NVT (217.20) SHB 26.89 PVS (52.47)
HPG 132.55 VIC (212.90) HUT 493 CEO (22.65)
VNM 112.61 VHM (178.78) NTP 249 VCs (13.28)
BID 83.57 VCB (177.31) BAX 2.38 NDN (4.17)
PLX 62.75 NT2 (138.01) scl 201 DTD (3.88)
vcl 57.39 E1VFVN30 (126.55) TIG 199 PvVG (3.32)
PC1 4378 BVH (118.60) SLS 1.69 SHS (3.30)
YEG 43.78 SSI (98.21) IDV 156 BVS (1.54)
GEX 40.50 HDB (95.67) DGC 1.45 PPE (0.77)
Ngudn: BSC Research Ngudn: BSC Research
Trong Quy 3, kh6i ngoai mua rong trén san HSX 162.5 ty déng vdi 197 m3 bj
bén va 166 ma dugc mua, ban rong -413.3 ty dong trén san HNX véi 133 ma
bi ban va 123 m3 dugc mua. Trén san HSX, khdi ngoai mua manh cdc m3 PLX
(1,466.5 ty dong), VIC (936.4 ty dong), AST (321.9 ty déng), BID (245.5 ty
doéng), NVL (222.4 ty dong) va ban cdc ma HPG (-813.9 ty dong), EIVFVN30 (-
521.7 ty déng), VRE (-420.6 ty dong). Trén san HNX, nhdm nay tap trung mua
PVI (101.8 ty déng), SHB (55.1 ty déng) va ban PVS (-187.9 ty déng), CEO (-
101.9 ty déng). San Upcom ciing ¢d sy tap trung mua ban nhat dinh vdi gid
tri mua rong dat 610.7 ty déng tap trung vao mua 385.7 ty déng QNS, 75.7 ty
déng VTP va 69.5 ty dong VEA trong khi ban rong -38.5 ty dong BSR, -16.4 ty
dbng CTR va -15.9 ty ddng C21.
Bang 8 Bang 9
Top 10 c6 phi€u mua ban rong trén HSX Quy 3 T6p 10 c6 phi€u mua ban rong trén HNX Quy 3
i g M () dong i g M (5 dong
PLX 1,466.47 HPG (813.89) PVI 101.79 PVS (187.97)
VIC 936.38 E1VFVN30 (521.70) SHB 55.07 CEO (101.83)
AST 321.90 VRE (420.59) DGC 15.17 ACB (83.86)
BID 245.47 NVT (240.80) HUT 8.73 NET (57.79)
NVL 222.37 STB (216.53) TIG 5.66 VCS (57.57)
CTD 219.06 NT2 (192.83) AMV 460 TNG (39.96)
CMG 212.39 SSI (191.15) HDA 4.44 SHS (33.36)
KBC 206.21 POW (181.14) IDV 437 NDN (16.28)
BMP 136.65 MSN (111.32) BAX 3.91 VGS (8.54)
GEX 116.18 «ll (106.70) SLS 3.40 INN (8.22)
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Trién vong thi trudng quy 1IV/2019

Bloomberg: BSCV <GO>

Téc dd tang trwdng cé diu hiéu chadm lai va lo ngai nhitng tdc dong cta chién
tranh thuong mai d3 phan nao tdc dong dén chinh sach cia nhiéu NHTW céc
nuwdc. Mot s& qudc gia da chi dong diéu chinh gidm 13i suat dé ho tro kinh té tir
cudi 2018 va dau ndm 2019. Du vy FED gidm |3i suat 0.25% lan luot vao cudc
hop chinh séch cu6i thdng 7 va thang 9 méi thyc sy tao hiéu &ng diéu chinh gidm
13i suat trén quy mo toan ciu. V4&i cic nén kinh té 1&n, ECB cling d3 tién hanh ha
13i suat 0.1% xudng con -0.5%, ma& rong géi ndi long dinh luvgng; PBOC tién hanh
ha ty |& du trit bat budc 0.5% giai phong khodng 126 ty USD trong khi BOJ duy tri
chinh tién té siéu ldng, gitr 13i sudt & 0.1% va dang can nhac ndi 16ng tién té hon
nira.

Cac thj truoing lai duwdng nhu khdéng phan (ng rd rang véi chinh sich diéu chinh
137 suat cia NHTW cdc nwdc. Cac thi trudng trong trang thai giang co theo nhitrng
théng tin trién vong tiéu cuc kinh t& thé gidi, tir cudc chién tranh thuong mai My
- Trung, thdng tin luan téi Téng Théng MY, Brexit khéng thda thuan va ca nhitng
xung dot tai Trung Pong. Vuot [&n trén cd, cudc chién thuong mai My - Trung van
lubn 13 tdm diém cla moi sy chi y. Piép khic Co hdi dam phan — bé tic — ting
thué - tra diia I3p di I3p lai va chua cé budc chuyén bién mang tinh dét pha.
Thém mot co hdi dam phan vao 10-11/10 t&i dang dwoc mé du vay van dang gay
tdm ly nghi ngd cho ca nhitng nguwdi lac quan nhét.

L&i suat gidm dong nghia v&i cdc tai san s& ¢ xu hudng |én gid. Dién bién thi
trudng tai chinh thé gidi quy Il dy bdo cé chiéu hudng dan cai thién. Tuy vy,
viéc NHTW tiép tuc bom cdng qua bdng tai sdn trong khi nhitng van dé rdi ro néi
tai chuwa dugc giai quyét triét dé trong khi du dia chinh sach ngay cang can kiét
c6 thé gdy ra mdt cudc khing hodng trong twong lai. Cung v&i d6 cudc chién
thwong mai My - Trung, Brexit va nhitng cing thang dia chinh trj tai nhitng diém
néng s& con khién cac thj trwong giao dong manh. Tan dung co hdi trong ngan
han nhung khéng dugc lo 1a cht quan trong twong lai cé 18 dang 1a méi ban tam
cla nhiéu nha dau tu qudc té.

Trong quy llI, céc thi trudng bién ddéng manh trong trong thang 7, thang 8 va cé
xu huwéng én dinh trong thang 9.

V@ thj trudng tién té, USD Index tang 3.4% cho du FED thyc hién ting 13i sujt 2
lan trong quy. Kinh t€ My khéng xu nhu dy bdo trong khi NDT méat gia manh va
NHTW cédc nudc cling diéu chinh gidam 13i suat khién cho USD tdng gid. USD Index
6n dinh dan va chi tang gid 0.5% trong thang 9. Cic dong tién gidm gid manh so
V@i USD gébm c6 CHF (Switzerland) -2.2%, CNY (China) — 3.5%, EUR (Eurozone) -
4.4%, BRL (Brazil) -8.9%, ARS (Argentina) -35.1%. M6t so it cdc ngoai té tang gid
so vd&i USD gébm VND (Vietnam) +0.5%, THB (Thailand) +0.5% va TRY (Turkey)
+2.5%.
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Vé thi trwdng hang hoa, chi s hang héa BCOM Index quy Il gidam -2.4%. Déng
g6p cho murc gidm chi sé tir du thd (-8.1%) va cdc mat hang ndng san nhu Lua mi
-3.4%, Bdng -5.4%, Café -6.6% va Quang sat -20.1%. Mirc ting chl y&u dén tir cac
kim loai quy nhw Vang +3.7%, Chi +12.2% va Bac +12.8%. Chi s6 hang héa héi
phuc lai vao trong thang 9 v&i mirc tang 1%. Cac mat hang déng gép muc tang
chl yéu |3 ndng san bao gdbm DAau twong +5.8%, Dudng +7%, Café +8.1%, Lua mi
+11.1% va Quang sat +10.3%.

V@ thj truding chirng khodn, MSCI khu vuc phat trién (MXWO) tang 0.08% va 13
chi s6 duy nhat tang diém trong quy lll trong khi chi s6 MSCI khu vuc mdi néi
(MXEF) va MSCI khu vic can bién (MXFM) gidm lan lugt -5.1% va -7.1%. Tinh
rieng thang 9, chi s6 MXWO dan dau da ting véi 1.9% so vdi mirc bién dong cla
thi trwdng MXEF va MXFM [an luot 1.9% va -1.1%.

Po thij 15

MSCI khu vire phat trién, méi ndi va can bién quy Il thang 2019 (quy d8i USD)

10.0
0,
5.0 VNIndex, 5.36 %
MXWO, 0.08 %
(5.0) MXEF, (5.11)%
(10.0) MXFEM, (7.10)%
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VNINDEX Index MXWO Index MXEF Index MXFEM Index

Ngudn: Bloomberg, BSC Research

O khu vuc thi trudng phat trién, tat ca thi truong chd chét déu ghi nhan muic
tadng diém trong thang 9 gilp céc thj trwdng ting trudng tich cuyc. Thi trudng
Nhat va Dlrc tang trén 4%. My 13 thj trwong tang diém thap nhat 1.7%. Tinh
chung quy Ill, thj truong Nhat tang 2.7% trong khi thi trwong Anh cé mirc giam -
0.2%.

D6 thj 16 Bang 12
Bién ddng chi s6 CK cac quéc gia trong 9 thang Khai ngoai mua ban rong 9 thang (Mio.USD)
6.0% Quéc gia Quy Il (triéu USD) 9 Thang (triéu USD
. 5.1% P
50%: 4]IZCK phat trién TTCK khu vwce India (3,136) 8,203
gg‘;; Indonesia (1,190) 3,656
. (]
2.0% Japan* (30,361) (37,454)
(1)8;? Malaysia (756) (1,887)
_120%(: Philippines (289) 119
-2.0% 3 Korea (1,394) 3,133
-3.0% 5% oo Sri Lank
S5S088F5S5cEEG e 0 ri Lanka 22 (14)
S33EREZESSead ES Taiwan (869) 2,477
2952288 ¢eoges ;
SEcX¥X 8 XA=5855 =0 Thailand (1,491) (173)
SEce D285 e =785 :
S = i = c 9 P cw £ Pakistan 17 63
-~ 0 S & aHF=92:=c -
= Vietham 29 361
& Ngudn: Bloomberg, BSC Research
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O khu vuc cac nuédce BRIC, cac thi trudng déu ting diém trong d6 An D6 dan dau
da tang vdi 4.1% trong thang 9. Tinh trong quy lll, thi trwong Brazil |a thi trwong
tang diém duy nhat vdi murc ting 4.3%.

O thi truong khu vuye, thi trudng Viét Nam va Singapore la 2 thi trudng tang
diém duy nhat, [an luvgt 1.3% va 0.4% trong thang 9. Tinh trong quy lll, thi
trwdng Viét Nam 13 thi truong duy nhat tang diém vdi mirc ting 4.9%.

VN-Index hoi phuc tir ving ddy ngdn han théng 6, ting vuot 1,000 diém trong
thang 7 tuy nhién ap luc chét 13i va sy phan hda ctia nhdm c6 phiéu chu chét kéo
chi sé di ngang trong khoang tir 960-1,000 diém trong thang 8 va 9. Thi trudng
chirng khoén quy Ill giao dich gidng co giita 2 ludng thong thong tin tich cyc vé
viéc ndi 1dng chinh sach tién té dién ra trén quy mé rong clia cdc NHTW cac nudc
va tiéu cuc vé trién vong kinh té thé gidi cling nhu su suy yé&u cta nhiéu nén kinh
té. Cudc chién thuwong mai My - Trung ¢6 xu huédng ma réng vé quy md va tinh
chat, xung dét Trung Ddng cang khién cho mirc bién déng cda thi trwong 16n va
khé ludng. Dong tién vao thi truding & mirc yéu, tuy nhién van dong cé chon loc
& nhitng nhdm c6 phiéu hudng loi tir chién tranh thwong mai, ¢ phiéu cé KQKD
tich cwe, nhém ¢6 phiéu cé thong tin hd tro hinh thanh bic tranh phan héa ré
rét trén thj truong. DU bién dong khé du bdo, VN-Index van ghi nhan muc ting
4.9% trong quy Il

Xét vé nganh trong quy I, nganh Ban |&, Cong nghé thong tin, va Ngan hang dan
dau da vai mie tang 1an lwot 28.6%, 23.7% va 13.4%. K&t qua kinh doanh tich
cuc cla cac cd phiéu dan dau nganh, gitp cho cac nganh nay cé muc ting gia
VUt troi so vdi thi trudng. O chidu nguoc lai, Bao hiém, Tai nguyén co ban va
Truyén thong giam diém [an lugt -6.0%, -6.6% va -10.5%. Mic du thj trudng ting
diém ciing chi c6 10/18 nganh ting diém. Diéu nay cho thdy mic d6 phan héa
cla thi trvong dién ra manh mé trong quy |l

Xét vé& mirc anh huédng cla cac c6 phi€u trong quy Il ndm 2019, 5 ¢6 phiéu dan
dau d3 tac dong tang 42.2 diém, trong dé VCB (+16.5%, gbp 12.7 diém), VHM
(+13.9%, gép 10.9 diém), BID (24.3%, gop 7.8 diém), GAS (+11.5%, gép 6.3
diém), va VNM (+7.2%, gbp 4.5 diém). O chidu nguoc lai HVN (-20%, gép giam
3.5 diém), SAB (-3.6%, gop giam 1.9 diém), POW (-15.1%, gép giam 1.6 diém),
MSN (-5.4%, gbép giam 1.6 diém), va HPG (-6.6%, gop giam 1.3 diém) |14y mat cua
thi trwong 9.9 diém.

Trong quy Ill, chung téi gdp g& va danh gia cap nhat vé tinh hinh hoat dong kinh
doanh clia cdc Doanh nghiép nhu PNJ (Link), MWG (Link), GVR (Link), FPT (Link),
PAC (Link) va GMD (Link), DBD (Link), MBB (Link), DRC (Link), VCB (Link), ACB
(Link), DIG (Link), LCG (Link), VHC (Link), REE (Link), TPB (Link), VNM (Link), va
MSN (Link). Ching téi cling cap nhat bao cdo trién vong nganh quy lll, trong dé
danh gid kha quan véi cadc nganh Bdo hiém phi nhan tho, Cong nghé thédng — Buu
chinh vién théng, Dét may, B4t dong san khu cdng nghiép, Tiéu dung, Ngan hang
va duy tri quan diém kém kha quan véi Mia dudng (Link); bdo cdo Tong két
KQKD 6T.2019 (Link); bdo cdo vé quyét dinh 1870 cia NHNN (Link). Ngoai ra 44
lwgt bao cdo nhanh cling dwgc ching t6i cap nhat tai BSC iBroker (Link).

Bloomberg: BSCV <GO> https://www.bsc.com.vn// | 25


https://www.bsc.com.vn/Report/ReportFile/2246279
https://www.bsc.com.vn/Report/ReportFile/2246315
https://www.bsc.com.vn/Report/ReportFile/2246321
https://www.bsc.com.vn/Report/ReportFile/2246325
https://www.bsc.com.vn/Report/ReportFile/2246329
https://www.bsc.com.vn/Report/ReportFile/2246360
https://www.bsc.com.vn/Report/ReportFile/2246379
https://www.bsc.com.vn/Report/ReportFile/2246395
https://www.bsc.com.vn/Report/ReportFile/2246407
https://www.bsc.com.vn/Report/ReportFile/2246418
https://www.bsc.com.vn/Report/ReportFile/2246443
https://www.bsc.com.vn/Report/ReportFile/2246445
https://www.bsc.com.vn/Report/ReportFile/2246452
https://www.bsc.com.vn/Report/ReportFile/2246454
https://www.bsc.com.vn/Report/ReportFile/2246457
https://www.bsc.com.vn/Report/ReportFile/2246462
https://www.bsc.com.vn/Report/ReportFile/2246464
https://www.bsc.com.vn/Report/ReportFile/2246474
https://www.bsc.com.vn/Report/ReportFile/2246267
https://www.bsc.com.vn/Report/ReportFile/2246426
https://www.bsc.com.vn/Report/ReportFile/2246434
https://www.bsc.com.vn/Account/LoginiBroker?returnUrl=/Companies/iBroker

BSC BSC RESEARCH

Vietnam Quarterly Review
Quy 111/2019

Nhirng thong tin chd y trong quy IV nam 2019:

Tdng trwdng kinh té vwro't dw bdo, Viét Nam c6 nén tdng virng chdc hoan thanh
vé vuro't muc tiéu tdng trwdng 2019 déng thoi cé dw dia chinh sdach dé wng pho
V@i bién ddng thé gidi trong twong lai.

Di ngwoc vdi dy bao than trong cla cac t6 chirc qudc té, tdc do tang trwdng GDP
quy Il cta Viét Nam tdng manh 7.31%, dua murc tang trwdng 9 thang Ién cao
nhat trong 9 ndm dat 6.98%. Khu vuc cong nghiép va xay dung va khu vuce dich
vu van |3 try cot ting trudng véi mire ting 9.3% va 6.9% qua dé dong gép 52.6%
va 42.6% cho murc tang trudng 9 thang. Trong d6, Nganh céng nghiép ché bién,
ché tao va cac nganh dich vu thij trwdng la dong luc tdng trwdng chinh cda nén
kinh té.

Tang trwdng GDP lay lai dwoc da sau khi chitng lai vao quy Il trong khi yéu t6 vi
mo ciing dang thuan loi, hd tro cho tiém ning ting trudng trong ndm 2019. CPI
thang 9 tang 0.32%, CPI binh quan 9 thang tang 2.5%. Chi sé gia USD giam 0.49%
so thang 12/2018 nh¢& thang du thuwong mai, dong v6n Fll va FDI khda dbi dao.
Téng kim ngach hang héa tang 8.2% va xuét siéu khoang 5.9 ty USD. Tang trudng
tin dung dat 8.4%, thap hon 0.3% so cung ky. Téng s& vn dau tu toan x3 hoi 9
thang tang 10.3% so vd&i cung ky. Thu ngan sach duy tri 6n dinh trong khi chi
ngan sach van cham so vdi tién dd. V&i nhitng dong luc ting trwdng tich cuc va
vimeé 6n dinh dy bdo téc ting trwdng GDP s& vuot muc tiéu 6.6% -6.8%.

Trong bdi canh kinh té thé gidi cd xu hudng tang trwdng chdm va nhirng nguy co
khé luong tir cudc chién thwong mai, cing thang leo thang tai Trung Bong, nguy
co Brexit khéng thoa thuan, Viét Nam van dang 1a diém sang trong khu vuc va
qudc t&. Nén tadng vi md 6n dinh, cung vd&i du dia chinh sich 13 tién dé hoan
thanh cac muc tiéu kinh té - x3 hdi ndm 2019 déng thoi tng phd vdi bién déng
phtrc tap tlir méi trwdng bén ngoai.

NHNN con dw dja gigm ldi suét co’ bén va ldi suét diéu hanh khi cén hé tror
tdng trwdng kinh té€ hodc diéu chinh cing xu hwdng giam léi suét caa NHTW
cdc nuore.

Trong thang 9, NHNN d3 diéu chinh gidm |3i suat diéu hanh dau tién ké tir thang
7/2017, theo d6, gidm 0.25% cho |3i suat téi cdp von, 13i suat tai chiét khau, |3i
suat cho vay qua dém trong thanh todn dién tir va thanh todn bu trir cia NHNN
déi v&i cac ngan hang, va I3i sudt chao mua gidy to c6 gia qua nghiép vu thj
trudrng mé& xudng con lan luot 6.0%, 4%, 7.0%, 4.5% /ndm. Piéu chinh nay
hudng téi hd trg 6n dinh mit bang 13i suat qua dé 6n dinh kinh t& vi md. Day
cling 13 budc di thich hop trong béi cdnh nhidu NHTW cac nwdc d3 giam 13i suat
cling nhv dwoc hd tro tir nén tang kinh t& vi mé 6n dinh.

Trong ngdn han, diéu chinh gidm |3i suat diéu nay dot nay ctia NHNN d3 tac
dong kha manh |én dén thj truong lién ngan hang. M3t bang |13i suat giam manh
xudng gan mot nlra so vGi thdi diém cudi thang 8 vé 2% va 2.4% véi cac ky han
qua dém va 1 tuan. Dau hiéu cing thang thanh khodn duoc day IUi, NHNN hat
bét tien luu thdng bang cach phat hanh tré lai tin phi€u ky han 7 ngay sau gan 3
tuan gian doan. Dot diéu chinh ndy NHNN ciing chua phat théng diép thay déi
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chinh sach tién té hién tai, du vy kha nang gidm I3i suat cé kha nang tiép tuc
dién ra néu cdc NHTW khac tiép tuc cat giam i suat.

Théng tin nay cling anh hudng tich cuc dén TTCK qua 2 kénh: (1) tao hiéu (ng
tac déng tang lgi nhudn DN thém khoang 1% theo tinh toan cta chuing tdi (Link)
va (2) hd trg dong tién dé ra nhap thi trwong khi thanh khodn hé théng doi dao
va 3i suat én dinh.

LNST quy Il toan thj trwdng ting trwdng tét sau khi chi ting 1% trong quy |.
KQKD quy Il dw bdo tiép tuc duy tri téc dé hién tai va la théng tin thu hut NBT
trong ngdn han.

Tinh dén hét thidng 8, 1.064 doanh nghiép d3 cong cong bd KQKD quy Il véi mirc
tang trudng loi nhuan trén 10%, dua murc tang trwdng 6 thang dau ndm |én murc
5.1% so vd&i cung ky 2018. Nhdm c8 phi€u Ngan hang va mét s6 céng ty bat déng
san chu chét dong gép phan 1én vao mirc ting trwdng cda thj trudng. Didu nay
cho thay sy phan hda rd nét vé KQKD gilta cdc nhdm nganh va sy phu thudc ting
trudng chinh lgi nhuan van dén tir hai nhém (1) Tai chinh va (2) Ngan hang. ROE
toan thj truong la 14.6%, ROA la 2.4% (Link).

Theo bao cdo cap nhat kinh doanh 6T.2019 clia BSC, 469 doanh nghiép ghi nhan
murc lgi nhudn tang trudng duong so véi cung ky, chiém 44.0% trén téng sé
doanh nghiép cong bé. Top 5 doanh nghiép c6 vén héa I&n cé mirc tdng trwdng
an twong trong nira dau ndm 2019 tiéu biéu l1a: VIC (92%); VHM (40%), VCB
(41%), MWG (38.8%) va VPB (29%). Ca thj truong cé 15/23 nganh tang trudng
duong so cung ky. Dién bién phan héa nhiéu kha ning sé tiép tuc dién ra trong
quy lll khi nhiéu ngdn hang cong bé so bé KQKD tiép tuc duy tri da tdng trwdng
tich cuec.

PE clia VN-Index tang lén mic 17 tir mirc 16.45 cudi quy Il. Mdc P/E hién tai
dang & murc trung binh so v@i khu vic tuy nhién lai kha cao so véi dinh gia chi
MSCI khu viee thi tredong bién. Chi sé P/E cia VN30, tap hop 30 cé phiéu hang
ddau, chi khoang 14.1%. Mtrc dinh gia nay dang kha hop ly cho hoat déng dau tu.
Tuy nhiéu nhiéu c6 phiéu trong ré VN30 khéng con room va cling |a tré ngai Ién
ddi vai dau tu nudc ngoai mubn tham gia thi trwdng. Trong khi chd doi cac quy
dinh c6 tinh d6t pha, viéc cac quy trong nwdc dang huy déng vén cho cac quy
ETF dua trén bd chi s6 VN-Diamond Index va VN-Capped Financial Index cla
Hose s& la giai phap huy déng vén ngoai hiéu qua.

Thi truding dang chuin bi buwdc vao mua céng bé KQKD quy I, day |1a théng tin
hd tro xu hudng thi tredng ngan han. DU vay khi dong vén vao thj trudng con
khé han ché thi viéc thj trudng sé tiép tuc phan héa manh cung véi KQKD quy 11
nhiéu kha nang s& tié€p tuc I3p lai vao nhitng thang cudi nam.

L& cor hdi ndng hang thj trwvd'ng ndm 2019, Viét Nam cé thé ky vong vao dong
tién nao cua nha ddu tw nwé'c ngoadi vao cudi ndm 2019.

Khéng cé bat ngd vdi két qua cap nhat phan hang thi trwdng c6 phiéu cia cac
quéc gia, Vit Nam van ndm trong danh sach theo ddi nang hang 1én thj truong
mdi ndi hang 2. Théng bao FTSE Russell tai thang 3, Viét Nam van théa man 7/9
tidu chi, 1 tiéu chi vé ty |é thanh toan/it khi xay ra 16i khdng cé théng tin ddnh gid
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va tiéu chi khéng dat vé thanh toan. FTSE Russell danh gid suw hop tac co quan
quan ly thj trwong Viét Nam trong 12 thang qua va sé xem xét kha nang nang
hang tai ky danh giad thudng nién vao thang 9 nam sau. Do vay co héi nang hang
cla thj truwdng Viét Nam phai chd dén 2020 véi FTSE va 2021 véi MSCI.

Khéi ngoai dang s& hitu khodng 20% vén hoa toan thi trwdng va duy tri mua rong
khoang 360 triéu USD trong 9 thang dau ndm. Viét Nam van I3 qudc gia hiém hoi
trong khu vuc thu hit hoat ddng mua rong cta khdi ngoai. Ngoai hoat ddng mua
rong vao qua thda thuan, cac quy ETFs ti€p ddng vai tro giao dich tich cuc trong
9 thang dau nam. Cac quj m& dong chua thé tang dugc quy md, giao dich phan
I&n lién quan dén hoat déng co cdu danh muc. Chinh sach ndi 1dng tién té cla
cac nén kinh t& chl chét cé thé giup dong tién quay lai khu vue thi trudng mai
ndi. Dong tién do vay s& cé do tré va du bao chua thé dot bién trong 3 thang
cudi nam.

DU vdy, thi trudng cé thé ky vong vao cac quy ETFs ndi hoat déng dua trén 2 bd
chi s8, VN-Diamond Index va VN-Capped Financial Index, dwoc xay dung bai
Hose. Cac c6 phiéu trong ré cta 2 bd chi sé nay phan Ién d3 hét ty 1& dugc phép
mua cla khdi ngoai. Viéc ra doi cla cac quy ETFs nay gidi quyét mét phan nhu
cau dau tu cta khdi ngoai vao cac ¢ phiéu chat lvong nhung d3 hét hodc con lai
room khoéng dang ké. Su ra doi cac quy ETFs ndi nay ky vong s& thu hut duoc
dong vén ngoai va qua dé hd trg thj trudng trong quy IV.

My va Trung Quéc déu xuéng thang mé dwdng cho cuéc dam phdn cép bé
trwdng véo 10-11/10. Co’ héi dat théa thudn di vdy chwa ré rang sau nhiéu lén
thét bai.

Trung Qudc mién trir thé quan vdi 16 dong sdn pham ctia M§ sau khi dng Trump
tuyén bé hodn thué vdi 250 ty USD hang hda Trung Qudc dén ngay 15/10/2019.
Van phong thwong mai My (USTR) sau dé cdng bo 437 mat hang dwoc mién
thué. USTR dua ra 3 bd hang hda mién thué gom: (1) Hang hdéa dau tién trién
khai thué& quan 200 ty ngay 24/9, giai doan mién thué két thuc 7/8/2020; (2)
Hang héa thir 2 ap thué vé&i 16 ty vao ngay 23/8/2018, giai doan mién thué két
thdc 20/9/2020 va (3) Hang hda thir 3 4p thué véi 34 ty vao 6/7/2018, giai doan
mién thué két thic 20/9/2020.

Budc Ui tam thoi ndy du sao cling dang m& dudng cho cudc dam phén cap bd
truwdng vao 10-11/10. Phia Trung Quéc bén canh diéu chinh mién trir thué, cling
thé hién thién chi bang cach mua vao cdc mit hang ndng san My. Nhitng tuyén
b6 gan day cla 2 phia déu chirng t6 thién chi va gidm |&i bi quan vé cudc chién
thwong mai. Tuy nhién d3 nhiéu [an cdc vong dam phan thuong mai dam phan
that bai du ca 2 bén déu nhan dinh tich cuc.

Thi trwdng thé gidi cling dang kha than trong vdi khd ndng dat dugc tién bd
trong cudc dam phdn thang 10 t&i day. DU sao, cing thang khong gia tang thém
nira cling s& 13 tin t6t cho thj trwdng cho du dé chi la man dinh chién tam thoi.

Ddo chiéu chinh sdch, xu hwong ndi Idng tién té tiép tuc dé ho tro’ nén kinh té
(Link). Thi trwérng tai san dworc hwdng loii.
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Hon 30 Ngan hang Trung wong cac nwédc di cat giam 13i sudt sau khi FED bao
hiéu kha ndng d3o chiéu chinh sach theo huwéng néi 1dng tién té. Sau khi FED cat
gidm |3i suat trong ky hop chinh sach vao thang 7, l1an séng cat giam ting dot
bién trong thang 8 Ién dén 14 nudc va cling la mirc nhiéu nhat tir cuéc khing
hoang 2008. Pang lvu y 4/5 nuéc trong khdi BRICS déu gidm 13i suat tir 25 pbs
dén 50 pbs. Trung Quéc chua cat gidm nhung cling diéu chinh ty 1& du trir bat
budc 50 pbs cho cdc Ngan hang. 3/4 Ngan hang TW cac nudc cé quy md kinh té
dirng dau thé gidi déu dang diéu chinh chinh sach tién té gbm FED, ECB, PBOC.
Duy chi c¢é BOJ chua cé diéu chinh do van duy tri chinh tién té siéu ldng tuy
nhién ho cling dang can nhac ndi 1dng tién té hon nita trong diéu kién can thiét.

FED con 2 cudc hop chinh sach vao thang 10 va 12 trong ndm 2019. Quan diém
FED c6 thé ha |3i suat thém 1 lan nirta trong ndm 2019 dang dugc cac chuyén gia
dy bao cho du cé ty |& biu quyét chua cao. S8 liéu khao sat cla Bloomberg cho
thay kha ndng ha I3i chi & mic 50% trong ky hop thang 12 véi mirc gidm 0.25%.

Ky hop FED Mtrc gidm 0.25% Mtrc gidm 0.5%
30/10/2019 40.8% 0%
11/12/2019 50.5% 21.5%

V&i 13i suat am -0.5%, ECB cling khong con nhiéu du dia cdt giam 13i suat. Do vay
cdc gbi ndi 1dng dinh lvgng dang dwoc ECB ddy manh. FED cling dang hudng tai
str dung céng cu nay khi mudn mé rong chwong trinh mua tai san va tang truwdng
bang can déi ké toan.

L&i suat giam trong ngan han vi ly do gi van 13 thong tin t6t vdi cac thi trudng tai
san. Dong tién doi dao sau khi |ap dAy céc thi trudng qudc té, sé chuyén dich tim
co héi tai cac kénh dau tuw va thj trudng tiém nang. Day 1a co héi cho thi trwong
Viét Nam c6 thé thu hut lai dugce dong vén ngoai vao cudi quy IV va dau ndm
2020.

Brexit va xung dét dia chinh tri la nhirng yéu té tiém én rdi ro, tdng mic ting
bién déng cho cdc thj trwong.

Brexit ti€p tuc 1a vdn dé day séng trén chién trudng Anh thoi gian gan day sau
khi tda &n tuyén bé Thi twdng Johnson ngwng Quéc hdi hoat dong trong 5 tuan
la trai luat. Truedc dé Tha twdng Anh cam két dua nwée Anh rdi khéi EU vao ngay
31/10 du c6 hay khéng thoa thudn va khéng cé y dinh tim ki€m thém mot [an gia
han. Th twéng Anh khdng dinh khdng tir chirc trwede céc strc ép tir dang dai lap
va kéu goi dang Bao thid thuc day Brexit dung ké hoach.

Sy

Pé xuat thay thé cho diéu khodn “chét chan” trong thoa thuan Brexit cla chinh
phd ba May nhung khong dugc Quéc hdi thédng qua dy kién trinh trong tudn
nay. Ong Johnson yéu cau loai bd diéu khodn nay dé nhan tng ho tir Qudc hoi
nhuwng déng nghia véi viéc khdng dwoc EU cdng nhan. Day van [ bai toan chua
c6 1o gidi va Brexit khong thda thuan ngay cang dén gan.

Cing thang Trung Dong trd thanh chl dé dic biét chi y tai ky hop 74 cla Dai hoi
ddng Lién hiép Qudc. Sau su kién ban roi may bay khéng ngudi lai clia My va bat
tau dau Anh thi cing thang Trung Dong duoc day 1én thém maot nac thang mdéi. 2
mo d3u cda A rap Xé at bj tdn cong khién san luong dau md thé gidi giam 6%.

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



BSC BSC RESEARCH

Vietnam Quarterly Review
Quy 111/2019

M{ va Phuong Ty d6 16i cho Iran |1a thi pham cho du luc lvgng Houthi & Yemen
nhan trach nhiém. Téng thdng Iran canh bdo vung Vinh dang trén bd sup dé vi
chi can mot sai [am cling cé thé chdm ngdi cho mot vu chdy I6n.

Gia dau d3 tdng manh sau sy kién A rap X& Gt bj tan cong va bat ci dong thai tra
dlia nao ciling s& khéng nhitng anh hudng dén gid dau ma con khién xung dot
vung Vinh lan rong.

Bang 13

Cac yéu t6 anh hwéng dén thi trwdng 3 thang cudi nam 2019:
S kién Tac déng dén TTCK
Nén kinh t& 1y lai da ting trwdng, cac yéu td vi moé 6n dinh hd tro Tich cuc
hoan thanh va vugt cdc muc tiéu kinh té - xa héi trong ndm 2019.
Ngan hang nha nudc gidm |3i suat diéu hanh va cé du dia giam mot Hb trg DN, tich cuc
céch linh hoat clng véi diéu chinh cla thé gidi.
Mua céng bd KQKD quy Il véi du bao tiép tuc duy tri da tang trudng Tich cuc

cla quy Il 13 thong tin hd tro thi truong.

Quy ETFs ndi hoat déng dya trén 2 bd chi s8, VN-Diamond Index va Thu hat dong tién ngoai

VN-Capped Financial Index, tdp hop cac c6 phiéu gan hét hodc hét Tich cuc

room.

Thuc hién 16 trinh ¢6 phan hoda va thodi vén nha nudc dén hét ndm  Tang thanh khoan va ludn
2020 theo quyét dinh 26/2019 QP-TTg. chuyén dong tién nhuwng cling

tao hiéu ng pha loang

Thong qua nhitng ndi dung
Hoi nghi Trung wong lan th 11 vao thang 10 va hop Quéc hdi vao quan trong vé chinh tri - kinh

thang 11 té€ - xa hoi.
Nhay cam

Céc ETF VNM va FTSE VN co cidu danh muc thang thang 12; MSCI cong Tang thanh khoan

b6 xép hang thi trudng. DPong luc cai cach

Xu huwéng ndi 16ng chinh sich tién té, ha I3i suat cha céc qudc gia va
khu vuc cht chét ho tro dong tién dich chuyén khu vuec thj treong méi - Tich cuc, thém dong tién méi
ndi va thi trwong bién.

Dam phén thuong mai My - Trung vao 10-11/10, cac vong dam phan  Anh hudng tich cuc tam ly

c6 thé kéo dai va vdi dién bién kho luong. ngan han tuy nhién két qua
kho luong

OPEC hop vao thdng 12, xem xét cam két giam san lugng HO tro gia dau

Han cudi Brexit vao ngay 31/10 Kho ludng, hiéu (ng gidm dan

Céc cudc xung dot dia chinh tri, dac biét khu vuec Trung Déng Tiém an rdiro

Ngubn: BSC Research

TTCK Viét Nam van déng kha thuan lgi trong quy Ill, VN-Index tang diém tich cuc
di ngwoc lai xu hudng giam diém trong khu vire. DU vay ngoai trir xu huwdng ting
diém tich cuc trong quy |, VN-Index van chi dang van déng theo hinh sin cé bién
dd giam dan tir 940 — 1,010 vé&i trong tdm quanh 980 diém. Thanh khoan duy tri
& murc trung binh khi dong tién khéng ting trwdng va khong cé sy hd tro bdi
dong tién ngoai. Thi truwdng ti€p tuc phan héa héa manh tuong ty nhu dién bién
trong quy Il. Trén co s& dénh gid cac yéu td bén ngoai va ndi tai, TTCK Viét Nam
c6 nhirng diém thuan lgi va thach thirc trong 3 thang cudi ndm.
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Xét y&u t& anh huwdng tir bén ngoai, xu hwdng ndi 1dng tién té dang dién ra rong
khap trén quy md toan cau diéu nay gilp cho dong tién dodi dao hon va cé kha
ndng quay lai khu virc mai ndi. Néu kha nang xay ra thi Viét Nam sé cé co hdi thu
thu hat dong vén ngoai vao cudi ndm 2019 va dau nam 2020 nhd tang truwdng
cao va vi mé 6n dinh. DU vay su suy yéu cla nén kinh té thé gidi, cudc chién
thuwong mai My - Trung va nhitng cing thang dia chinh tri [a cac y&u td khién thi
truong bién dong manh va khé ludng.

Vé mét ndi tai, ting trudng kinh t& manh va kinh t& vi mé 6n dinh hé tro tich cuc
cho hoat déng dau tu. Nhitng ky vong nang hang thj trwong, hoat ddng thodi
v8n c6 phan héa va cai cach thj trwdng dung thoi diém sé thu hat dong vén dau
tw qudc t&. KQKD quy Ill s& 13 thong tin tich cwc trong ngan han, hd tro thi
trudng vuot qua ngudng tam ly 1,000 diém. Du vay, khi dong tién chua cd sy cai
thién manh va murc P/E cla nhiéu ¢ phiéu & murc cao cling chua thé giup thi
trudng cd mot xu hudng ro rang trong quy V.

Trén co s& danh giad cac yéu td tac ddong trong va ngoai nwdc, VN-Index cé thé
van doéng tir 940 — 1,050 diém quy IV, trong dé vung gid trong tdm quanh 980
diém. Chung téi du bdo VN-Index hoi phuc |én dén 1,015 — 1,025 diém théang 10,
néu khéng vuot dwoc dinh ngdn han nay thi VN-Index s& quay lai giao dong tich
Iy quanh 980 diém trong thang 11 va hoi phuc dan trong thang 12.

- Truwdng hop tich cuc, VN-Index déng clra trén 1,000 diém vao cudi
ndm (diéu chinh tdng so vdi mirc 980 diém trong bdo cdo 6 thang). Xu huéng
van dong van van dong quanh cdc ma ¢ phiéu I6n, nhém c¢6 phi€u hét room
nam trong bo chi s6 méi ky vong sé& thu hat dong vén ngoai mai.

- Trudng hop tiéu cwc, VN-Index cé thé gidm dudi 960 diém khi gap
nhiéu thdng tin bat lgi tir thé gidi va dong vén quéc té chuwa du sirc lan téa dén
cac thi truwong.

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

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

e Nhém cé phiéu cai thién manh va c6 trién vong tich cuwc nhu Ngan hang, Ban
I&, cdng nghé thdng tin, cac ¢ phiéu dau nganh;

e Nhém cé phiéu hudng loi tir hdi phuc gid NVL va gia dau;

e Cac c6 phiéu cd tinh phong th( cao nhu Dién, Cdng nghé théng tin — buu
chinh, Tiéu dung ban 1é cé mirc ting trudng va cb tirc cao;

e V& dai han, céc c6 phiéu khuyén nghi clia BSC s& dugc dé cap trong cac Bio
cdo chién lwgc nganh quy IV, cac ¢ phi€u cé chuyén bién t6t dwoc khuyén nghi
trong Bdo cdo TVDT hang tuan (Link) va Bdo cdo cip nhat nganh/doanh nghiép
(link).
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HIEU SUAT DANH MUC i-INVEST THANG 9

*12/15 danh muc Cha dé déu c6 hiéu suét trong thang kha quan, trong d6 c6 10/15 danh muc Chd dé co hiéu suat tot hon
VNINDEX(1.3%). Pac biét, danh muc Ngan hang - gom ngan hang co6 chat lwgng tai san tot, tiem nang tang trwéng bén virng va

dinh gia hop Iy - c6 mirc hiéu suét thang an twong 5.5%.

* D3c biét trong giai doan VNINDEX di ngang, danh muc Muc tiéu va Khau vi Rui ro thé hién ré nét tinh chat an toan:

- 17/18 danh muc Muc tiéu c6 mdrc higu suét tuan kha quan
- 4/7 danh muc Khau vi Rui ro cé mirc hiéu suat tuan kha quan

Danh muc dang chu y trong thang: Theme_Ngéan hang_5.5%

Hiéu suat danh muc

Danh muc
1 ngay 1 tuadn 1thang 3théang 6 thang 1 nam 3 nam 5 nam
Chu deé
(click dé xem bao céo)
Ngén hang -0.1% 2.3% 5.5% 14.6% 7.6% 0.0% 80.6% 146.6%
Xay dwng -0.1% 2.9% 5.4% 4.0% 5. 7% -11.3% 27.0% 74.3%
Top 10 cb phiéu VN30 -0.3% 2.6% 3.9% 8.0% 7.8% 2.8% 70.7%  113.4%
Cb phiéu hét room ngoai -0.6% 1.4% 3.9%  11.4% 10.4% 0.6% 78.3%  146.2%
Bao hiém & Chirng khoan -0.1% 2.6% 3.1% -4.0% -9.2% -19.6% 44.3% 69.0%
Xay dwng & Vat liéu XD 0.6% 2.0% 2.3% 0.6% -5.1% -13.1% -8.9% 112.9%
Hang tiéu dung -0.9% 0.3% 2.1% 8.0% 10.5% 5.0% 62.3% 154.7%
Lai suat giam -0.1% 2.2% 1.8% -0.2% -1.0% -1.4% 51.1% 177.6%
MSCI frontier 100 Viét Nam -0.3% 1.0% 1.3% 2.4% -1.0% 1.3% 76.6% 150.4%
Nwéc & Nang luvong 0.2% 0.9% 1.3% -1.3% 2.0% 4.4% 58.6% 81.5%
Vat liéu Xay dwng 0.7% 1.7% 1.0% 3.3% 2.6% -4.4% -0.4% 126.4%
BBS & Khu cdng nghiép 0.0% 1.6% 0.2% 4.2% 2.9% -1.3% 62.5% 109.9%
DAu khi 0.7% 0.0% -0.1% -2.4% -2.7% -13.7% 10.9% -25.4%
Cb tirc cao - Thanh khoan tét 0.0% 2.0% -1.9% -4.5% 0.7% 7.9% 45.6% 118.3%
Muc tiéu Bang bao gdm 3 danh muc c6 hiéu suat tudn cao nhat va 2 danh muc c6 hiéu suét tuan thap nhat.
Danh muc 1 -1.1% 1.5% 4.6% 12.4% 11.3% 3.7% 70.6% 123.7%
Danh muc 15 -0.7% 2.3% 4.4% 10.4% 8.5% 1.0% 69.8% 135.5%
Danh muc 16 -0.8% 2.4% 4.2% 9.2% 9.0% 3.3% 71.6% 146.2%
Danh muc 18 0.2% 0.9% 0.4% 2.7% 1.2% 2.8% 87.8% 201.9%
Danh muc 17 0.2% 2.0% -0.3% 1.7% -0.3% 7.8% 128.7% 225.3%
*
Note C6 17/18 danh muc Muc tiéu cé mirc hiéu sut thang kha quan
Khau vij Rui ro Bang bao gdm 3 danh muc c¢6 hiéu suat tuan cao nhat va 2 danh muc c6 hiéu suat tuan thap nhat.
Danh muc 22 -0.5% 2.0% 6.7% 17.8% 16.6% 5.9% 79.3% 156.9%
Danh muc 24 -0.1% 2.1% 4.0% 11.5% 12.0% 4.2% 67.4% 150.6%
Danh muc 19 -0.7% 2.1% 3.8% 10.9% 10.6% 9.2% 56.9% 129.4%
Danh muc 25 -0.1% 3.0% -1.0% 7.6% 10.1% 28.8% 178.3% 212.2%
Danh muc 23 -0.6% 1.0% -1.3% 2.7% -0.2% 4.4% 106.7% 188.5%
*Note C6 4/7 danh muc Khau vi Ri ro c6 mirc hiéu suét thang kha quan
INDEX
VNINDEX -0.1% 1.1% 1.3% 3.6% 1.2% -2.0% 45.3% 63.6%
VN30INDEX -0.2% 1.4% 3.4% 5.3% 2.1% -7.2% 37.7% 43.3%

*Pé xem chi tiét danh muc xin vui long déng nhap vao BSC i-Invest theo dwong link:
*Hiéu suét danh muc st dung di¥ liéu lich st c6 thé khéng phan anh twong lai.
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Khuyén cdo st dung

Bdn bdo cdo ndy cua Céng ty C6 phén Chitng khodn Ngdn hang DBau tw va phdt trién Viét Nam (BSC), chi cung
cdp nhi¥ng théng tin chung va phén tich vé tinh hinh kinh t& vi mé ciing nhu dién bién thj trirong chirng khodn.
Bdo cdo nay khéng duoc xdy dwng dé cung cdp theo yéu céu cda bét ky t6 chivre hay cd nhén riéng 18 ndo hodc
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 trudc khi dwa ra nhitng quyét dinh déu tw cho riéng minh. Moi
théng tin, nhén dinh va dv bdo va quan diém trong bdo cdo ndy dugc duwa trén nhitng nguén dif liéu ddng tin
c@y. Tuy nhién Céng ty C6 phdn Chirng khodn Ngdn hang déu tw va phdt trién Viét Nam (BSC) khéng dém bédo
réng cdc ngudn théng tin ndy Id hoan 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 cba 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) dwoc cung cdp néu khéng duwoc sw chdp thudén clda Céng ty C6 phén Chirng khodn BIDV.
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