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Kinh té vi mo

e  Chisd PMI gidm tir mirc 50.5 clia thang 09 xuéng mirc 50 diém trong thang 10,
va thuc thoi ky tang kéo dai 46 thang.

e  Téng mirc ban I& hang héa va doanh thu dich vy tiéu dung 10T2019 udc tinh
dat 4,059 nghin ty déng, tdng 11.8% so vdi cung ky ndm trudc, néu loai trir yéu t6
gia tang 9.4%

e Trong 1072019, FDI dadng ky gidm 16.4% so vdi cung ky ndm trudce trong khi vén
FDI gidi ngan tiang 7.4% so v&i ndm ngodi. V6n FDI tap trung chl yéu vao nganh céng
nghiép ché bién ché, ché tao.

e Ty gid USD lién ngan hang giao dong trong khoang 23,260- 23,270 USD/VND,
6n dinh hon so véi bién db trong thang 09. L3i suat lién ngan hang tai cac loai ky
han déu suy gidm trong thang 10.

Thi trwong chirng khodn

e  Tinh dé&n ngay 31/10/2019, VN-Index chinh thirc ting 2.3 diém so v&i thoi diém
cudi thang trudc (+0.23% MoM) va HNX-Index tang 0.14 diém (+0.13% MoM). Tinh
tir dau ndm 2019, chi s6 VN-Index tang 106.28 diém (+11.91% ytd) va chi s HNX-
Index tdng 0.96 diém (+0.92% ytd).

e  Thanh khoan binh quén trén 2 san giam -1.98% so vé&i thang 9/2019, va duy tri
& murc 4,294 ty déng/phién va tuong &ng véi gan 184.3 triéu USD/phién.

e  Trong thang 10, kh&i ngoai ti€p tuc ban rong manh trén ca hai san HSX va HNX.
Kh&i ngoai ban rong trén san HSX -1,661 ty déng, ban rong -28.4 ty dong trén san
HNX.

e  P/E cla VN-Index gidm xuéng mirc 16.42 twong *ng -2.97% MoM, +9.03% Ytd
va HNX-Index tang Ién murc 7.59 tuwong irng +0.23% MoM, -12.84% Ytd. So véi thang
9, P/E cla chi s6 VN-Index gilt & vi tri thir 10 va HNX-Index gitt & vi tri th& 20 trong
khu vue Chau A,

Nhan dinh thi trwong thang 11

V@i chuyén bién tich cyc tir KQKD quy Il va hiéu ¢rng mua c8 phiéu quy clia mot vai
¢6 phiéu 1dn, VN-Index d3 vuot qua ngudng tdm ly 1,000 diém va dang hudng téi
ngudng 1,050 diém nhw dé cap trong bao cdo quy IV (Link). Cac c& phiéu I&n déng
vai tro dan dat, hinh thanh mét bang gida méi trude khi lan tda sang cac nhém cd
phi&u cé KQKD cai thién va trién vong tich cuc. Vung van ddng gid VN-Index thang
10 tir 983 diém - 1,050 diém. Trong thang 11, BSC dwa ra 2 kich ban nhu sau:

» VN-Index ting diém dén 1,050 diém va duy tri trén ngudng 1,000 diém.
Thanh khodn cai thién dan, hoat déng luan chuyén nganh rd rét hon.

» Truong hop tiéu cwe, VN-Index cé thé gidm duwdi 983 diém néu cé nhirng
théng tin bat lgi tir thé gidi va ap luc thodi von tir khéi ngoai.

e  C& phiéu khuyén nghi:

» Nhém nganh va c8 phiéu dwoc ching tdi danh gid kha quan trong Béo céo
trién vong Nganh ndm 2019 (Link) va B3o céo trién vong nganh quy IV (Link);

» Nhém c6 phiéu cai thién manh va cé trién vong tich cwc nhu Ngan hang,
Ban 18, cong nghé thdng tin — buu chinh vién thong;

» Nhém c8 phiéu danh gia trién vong tich cuc nhu BDS khu cdng nghiép, dét
may, dién, hang khong;

»  Cac c6 phiéu cé tinh phong thd cao va tra cé tic cao;

»  Vé dai han, cic cd phiéu khuy&n nghi clia BSC s& duwoc dé cap trong cac Bao
cdo chién lwgc nganh quy I, cac c¢é phiéu cé chuyén bién tét duoc khuyén
nghi trong Bdo cdo TVDT hang tuan (Link) va Bdo cdo cap nhat nganh/doanh
nghiép (link).

Danh muc-Invest:

Danh muc V4t liéu Xay dwng - gdm céac céng ty c6 ning lwc sdn xuat tdt va tiém
nang ting trwdng dai han kha quan - ¢c6 mirc hiéu suit thang an tuong 2.9%,
con sd nay chia VNINDEX 13 0.5%. (xem chi tét tai trang 26)


https://www.bsc.com.vn/Report/ReportFile/2246483
https://www.bsc.com.vn/Report/ReportFile/2245372
https://www.bsc.com.vn/Report/ReportFile/2246578
https://www.bsc.com.vn/InvestmentAdvisory.aspx
https://www.bsc.com.vn/CompanyAnalysis.aspx
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Blrc tranh vi mo thang 10/2019

Tang truwdng kinh té

e Chi s6 PMI gidam tir mirc 50.5 cua thang 09 xudng muirc 50 diém trong
thang 10, két thic thoi ky tang kéo dai 46 thang.

Chi s6 san xuat toan nganh cdng nghiép (IIP) thang 10/2019 wéc tinh tang 2.7%
so v&i thang trwdc va tang 9.2% so vai cung ky nam trwdc, trong dé nganh khai
khodng gidam nhe 0.2%; ché bién, ché tao tang kha 10.8%; san xuat va phan phdi
dién tang 8.1%; cung cap nudc va xt ly rac thai, nwdc thai tang 6.9%.

Tinh chung 10 thang nam 2019, IIP wdc tinh tang 9.5% so v&i cung ky nam trudec,
thdp hon mirc ting 10.3% YoY. Trong d6, nganh khai khodng tang 1.2% (cung ky
nam truwdc gidm 2.3%), dong gop 0.2 diém phan trdm vao muic tdng chung;
nganh ché bién, ché tao ting 10.8%, dong gbp 8.3 diém phan trdm; nganh san
xuat va phan phdi dién ting 9.9%, déng gép 0.9 diém phan trdm; nganh cung
cap nudc va xr ly rac thai, nudc thai tdng 7.2%, déng gép 0.1 diém phan tram.

Trong cac nganh céng nghiép cap Il, top 3 nganh cd chi s6 sdn xuat thang 10 tang
cao so vdi cung ky ndm trudc: San xuat kim loai tang 34.3%; san xuat than céc,
san pham dau mé tinh ché tang 31.8%; khai thac quang kim loai ting 20.7%;
Mot s& san pham cdng nghiép chi y&u 1072019 nay ting cao so véi cung ky ndm
trudc: Sat, thép tho tang 42.8%; xang, dau tang 33.2%; thép thanh, thép géc
tang 17.7%.

M6t sé san pham tang giam: Khi dét thién nhién dang khi ting 1.9%; sita bot
tang 1.3%; thirc &n cho gia stc giam 0,4%; phan hén hop NPK gidm 0.5%.

D6 thil
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Ngubn: GSO, Markit, BSC Research

Chi s6 PMI gidm tir mirc 50.5 cGia thang 09 xudng mirc 50 di€m trong thang 10,
va két thic thoi ky tang kéo dai 46 thang. Cac diéu kién kinh doanh trong linh
vurc san xuat cha Viét Nam d3 khong thay déi trong thang 10 khi s6 lvgng don
dat hang méi tdng cham lai va san lugng giam lién tuc [an dau tién ké tir quy 3
ndm 2013. S6 luvgng viéc lam cling gidm trong thang. Vé khia canh gia c3, tdc d6
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tang chi phi dau vao tang nhanh hon va dé dap lai, cic cong ty da ting gia ban
hang Ian d4u tién trong gan mdt ndm qua. Cu thé:

e Trong khi s8 lvgng don dat hang mdi tiép tuc tang, toc d6 tang chi la nho
sau khi chdm lai thang th ba lién ti€p thanh mdrc yéu nhat trong thoi ky
tang gan day bt dau vao thang 12/2015. Tinh trang tuwong tu dién ra véi
s6 lwong don dat hang xuat khau mai khi téc d6 tang cham lai thanh mirc
dé nho.

e Cac congty d3 gidm s6 luong viéc lam thang tha hai lién tiép. Méac du chi
& murc khiém tén, tdc d6 giam viéc 1am |3 cao nhat ké tir thang 3/2015.
Cdng suat hoat dong giam d3 khién lvong cong viéc ton dong tang lan tha
tu trong nam thang qua.

e D3 céd mbt s6 bdo cdo vé nhitng van dé vdi ngudn cung nguyén vat liéu
trong thang 10 dan dén gia ca dau vao ting, va thoi gian giao hang cla
nha cung cap bi kéo dai.

e San lwgng gidm d3 anh hwdng Ién luvgng hang tdn kho trong thang 10.
Nhu ciu hang héa dau vao gidm trong hoat déng san xuat di din dén
tang ton kho hang mua. Trong khi d6, san lvong giam dan dén ton kho
thanh pham gidm, sau khi d3 tang trong thang 9. Hon nita, t6c d6 giam la
nhanh nhat ké tir thang 3/2016.

e Mt d6 lac quan trong kinh doanh d3 tang tré lai tlr mdc thap cia 13
thang duoc ghi nhan trong thang 9 va da quay trd lai mirc dwoc ghi nhan
trong thang 8. Cac cdng ty tu tin rang san lwgng sé ting trong ndm tdi, va
tinh trang lac quan tich cuc thudng duoc cho la do ky vong thi trudng
tang.

Giai doan tri tré cta linh vue sdn xuat Viét Nam tiép tuc kéo sang thang 10 khi
cac cong ty cé vé than trong vé san lwong, viéc lam va hoat dong mua hang trong
béi canh cac dau hiéu cho thay sé lvgng don dat hang méi tdng yéu hon va nhu
cau trén thé gidi suy gidm. Tuy mirc PMI d3 suy gidm vé ngudng trung lap 50,
nhwng ky vong lac quan d3 tang trd lai cho thay tinh hinh PMI c6 thé sé& cai thién
va duy tri trén murc 50 diém trong hai thang cudi ndm khi thwong chién Hoa Ky
- Trung Quéc dang tién vao giai doan hoa hodn. Diéu nay sé tao diéu kién kinh
doanh &n dinh hon khi ndi lo suy thodi ctia nha dau tuw gidm bét.

Bén canh dd, chi s6 PMI cla Trung Quéc d3 giam manh xuéng mic 49.3 trong
thang 10 tir mrc 49.8 cla thang 09. Su suy giam trong hoat ddng san xuat dwoc
la hdu qud cla xu huwdng suy gidm trong cac don dat hang méi d3 giam xuéng
murc thap nhat ké tir thang 06. Dong thoi, cac don hang xuat khau cling d3 gidm
xuéng murc thap nhat ké tir thang 07. San xuét chung ti€p tuc mé roéng trong
thédng 10, nhwng vdi téc dd chdm nhat ké tir thang 02. Hién tugng nay s& tiép
tuc duy tri lgi thé kinh t& cia Hoa Ky vé & céc hoat dong dam phan cla téng
théng Donald Trump trong thdi gian tdi.
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Lam phat

e CPI thang 10 tang +0.59% so v&i thang 09 trong d6 CPI chia 10/11 nhém
hang héa va dich vu thang 10 tang so v&i thang trudc.

Chi sd gia tiéu dung CPI cGa thang 10 tang 0.59% so vé&i thang trwérc, va tang
2.26% so v@i cung ky ndm 2018. Lam phat co ban thang 10/2019 tang 0.15% so
v&i thang trude va tang 1.99% so vdi cung ky nam trudc.

CPI binh quan 1072019 tang 2.48% so v&i binh quan nam 2018. Lam phat co ban
binh quan 10 thang d4u ndm nay cling ting 2.24% so vdi binh quan cung ky nam
2018.
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Ngudn: GSO, BSC Research

Trong thang 10, chi s& gid cla 10/11 nhédm hang hda va dich vu ghi nhan ting
gid. Bién déng cha CPI trong thang duwoc gy ra b&i nhirng nguyén nhan sau:

e Nhém hang an va dich vu an udng ting cao nhat 1.04% (lwong thwc tang
0.05%; thwc pham ting 1.57%. Gia thit lon tang do dnh huwdng cla dich
ta lon chau Phi lam giam ngudn cung thit lon.

e Nhém giao théng ting 0.99% do dnh huéng tir dot diéu chinh ting gia
xang, dau vao thoi diém 1/10/2019 va diéu chinh gidm gid xang, dau vao
thoi diém 16/10/2019 1am chi s6 gia xang, dau tang 2.22%.

e Nhém nha & va vat liéu xdy dwng tang 0.53%, chi yéu do gia gas trong
nudc dieu chinh tang vao thoi diém 1/10/2019 lam chi s6 gia gas ting
7.62%.

e Nhém gido duc ting 0.19% (dich vu gido duc ting 0.21%) do mét sé dia
phuong thye hién tang hoc phi nam hoc méi 2019-2020.
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Do thi 3 Bang 1
Doanh sé ban 1& Tang/giam CPI cdc nhdm hang héa dich vu trong thang
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Téng murc ban Ié hang héa va doanh thu dich vu tiéu dung thang 10/2019 wéc
tinh dat 425.7 nghin ty dong, tdng 1.5% so v&i thang trwdc va ting 13.3% so vai
cung ky nam 2018.

Doanh thu ban & hang hdéa dat 322,7 nghin ty dong, ting 1.7% va tang 14.7%;
doanh thu dich vu lwu trd, an uéng dat 49.1 nghin ty déng, tang 0.5% va tang
9.2%; doanh thu du lich It hanh dat 3.9 nghin ty déng, tdng 0.2% va tang 9.5%;
doanh thu dich vu khéac dat 50 nghin ty déng, ting 1.2% va ting 9.2%.

Tinh chung 1072019, t6ng murc béan 1é hang hda va doanh thu dich vy tiéu dung
dat 4,059.4 nghin ty déng, tang 11.8% so vdi cung ky nam trwdc, néu loai trir
yéu to gid tang 9.4% (cung ky ndm 2018 tang 8.9%). Trong dd, doanh thu bén 1é
hang hdéa 10 thang dat 3,083.4 nghin ty dong, chiém 76% téng mirc va ting
12,8% so v@i cung ky nam trudc.

Von dau tu truc tiep nuwdc ngoai (FDI)

* FDI dédng ky dat 13.1 ty d6 va gidm -31.2% so v&i cung ky nam trudc trong
khi vén FDI gidi ngan dat 12 ty d6 va ting 6.3% so v&i nam ngoai.

e Vén dau tw truwe ti€p nwdc ngoai tip trung chl yéu vao nganh cdng nghiép
ché bién, ché tao khi nganh nay chiém dén 74.6% téng von dang ky.

Tdng vén FDI dang ky méi va tang thém dén hét 20/10/2019 cda 3,094 dy 4n
(+25.9% YoY) dat 12.8 ty USD (-14.6% YoY), cong v@i 5.47 ty USD vén dang ky

diéu chinh cta 1,145 dy 4n d3 cap phép trong cac ndm trudc. Nhu vay, téng s6
von FDI dang ky cdp mdi va vén tang thém dat 18.30 ty USD (-15.2% YoY).

Vén dau tu trye ti€p nwd'c ngoai thue hién 10 thang udc tinh dat 16.2 ty USD,
tang 7.4% so vd&i cung ky nam 2018.
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Trong 10T2019, nganh cdng nghiép ché bién, ché tao thu hat dau tu truc tiép
nwdc ngoai Idn nhat vdi s6 von dang ky cla cac dy an duwoc cdp phép mdi dat
9.13 ty USD, chiém 71.2% téng v6n dang ky cdp mdi; nganh hoat déng kinh
doanh b3t déng san dat 1.283 ty USD, chiém 10 %; cac nganh con lai dat 2.4 ty
USD, chiém 18.8%.

Néu tinh ca vén ding ky b6 sung cla cdc dy an d3 cap phép tir cdc nam trudc
thi vén dau tu truc tiép nwdc ngoai vao nganh céng nghiép ché bién, ché tao
trong 10 thang dat 13.872,9 triéu USD, chiém 75,8% tdng vdn dang ky; nganh
kinh doanh bat déng san dat 1.235 triéu USD (c6 22 lwot du an diéu chinh vén
V@i téng s6 vén dang ky diéu chinh gidm 46,8 triéu USD), chiém 6,7%; cac nganh
con lai dat 3.194,5 triéu USD, chiém 17,5%.

Po thi4
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Ngué‘n: GSO, BSC Research

Top 3 khu viec thu hat FDI dang ky ca nwdc: Binh Dwong (1.24 ty USD—9.7%), TP.
HB Chi Minh (1.07 tJ USD— 8.3%), Ha Noi (0.93 ty USD — 7.4%).

Trong 1072019, Han Qudc la nha dau tu tryc ti€p Idn nhat vao Viét Nam véi s6
vdn d4au tu 2.76 ty USD, chiém 21.5% téng vdn dang ky cdp mdi; theo sat phia
sau la Trung Quéc véi 2.16 ty USD, chiém 16.5% va Singapore vdi 1.84 ty USD,
chiém 14.3%.

Thuong mai, Xuat nhap khau

e Can can thuong mai thang 10 wéc tinh nhap siéu 0.5 ty USD.

e Tinh chung 10 thang dau nam xuat siéu 7 ty USD, khu vuc kinh té trong
nwéc nhap siéu 21.3 ty USD va khu vire ¢6 vén dau tw nwéc ngoai (k& ca
dau thd) xuat siéu 21.8 ty USD.

Kim ngach hang héa xuat khau thang 10 wdc dat 22.4 ty USD, gidm 4.1% so véi
théng trudc, va giam 0.8% so véi cung ky 2018, trong do khu vuc kinh té trong
nuwdc dat 6.88 ty USD, giam 2.6% so vdi thang trwdc va tang 11.7% so vdi cung
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ky ndm trudc; khu vee ¢ von dau tu nude ngoai dat 15.52 ty USD, gidm 4.7%
so v@i thang trudc, va 5.5 so vdi cung ky nam trudec.

Kim ngach xudt khdu thdng 10 gidm so vdi thdng truréc chi yéu do Samsung két
thuc dot ddy manh xudt khdu sén phdm phién ban mdi Galaxy Note 10 lam cho
xudt khau dién thoai va linh kién gidm sdu 13.5%.

Db thi5
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Tinh chung 10 thang d4au nam 2019, kim ngach hang hda xuat khau udc tinh dat
217.05 ty USD, tang 7.4% so vd&i cung ky nam 2018, trong d6 khu vic kinh té
trong nwéc dat 66.63 ty USD, tang 16.2% YoY; khu virc ¢ von dau tw nwdc ngoai
(ké ca dau thd) dat 1504.42 ty USD, tang 3.9% YoY. Tir dau ndm dén 15/10, dién
thoai linh kién dién ndm & vij tri dirng dau, dat 30.3 ty USD (+6.8% YoY). Tiép
dén, Dién tlr may tinh tang trwdng +17.2% YoY dat mirc 27.42 ty. Dét may & vi
tri thir 3 dat mdrc 25.81 ty (+8.7%).

Bang 2 Bang 3
Top 10 mat hang xuat khau. Top 10 hang héa nhap khiu

PP p " o PR N " o PR S
STT Mat hang xuat Kim ngach %S0 v@i cung ky STT M3t hang NK Kim ngach %S0 v@i cung ky

khau (ty USD) nam trwéc (ty USD) nam trwéc
1 Dién thoai, linh 41.05 5.7% 1 Dién tl&r, may 40.44 21.3%
kién tinh
2 Dién t&r may tinh 27.04 17.2% 2 May mdc, thiét 28.33 11.7%
3 Dét may 25.81 8.7% bi
4 Giay dép 13.88 12.4% 3 bién thoai, linh 11.34 -3.4%
5 M4&y mdc, thiét 13.74 8.2% kién
bi khac 4 Vai 10.31 3.8%
6 GO&SPtlrgd 7.95 17.6% 5 Sat thép 7.69 -2.7%
7 PT van tai & phu 6.66 6.7% 6 Chat déo 7.08 0.6%
tung 7 SP chat déo 5.05 10.5%
8 Thuy san 6.59 -2.4% 8 Kim loai khac 5.04 -15.0%
9  Satthép 3.29 -6.8% 9 NPL dét may 4.63 2.9%
10 May anh, quay 3.22 2.9% giay dép
phim 10  Xang dau 4.40 -32.1%
Nguén: GSO, BSC Research Ngu&n: GSO, BSC Research
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Kim ngach hang hoa nhap khau thang 10 wdc dat 22.5 ty USD, ting 3.5% so vdi
théng trudc, va 3.5% so vdi cung ky 2018. Trong dé khu viee kinh té trong nuéce
dat 9.25 ty USD, tdng 5.8% so v&i thang trudc; va tdng 8.6% YoY. Khu virc cd vén
dau tu nwdc ngoai dat 13.25 ty USD, ting 1.9% so vdi thang trudec, va ting 0.2%
so v&i cung ky nam trudc.

Tinh chung 10T2019, kim ngach hang hod nhap khiu wdc tinh dat 210 ty USD, %
s0 V@i cung ky ndm trudc, trong dé khu vuce kinh té trong nuéc dat 87.9 ty USD,
tang 13 YoY%; khu vuc ¢6 vén dau tw nwde ngoai dat 13.25 ty USD, tang 1.9%
YoY. Pau nam dén 15/10, cac mat hang nhap khau trong cé kim ngach 1&n gdbm
dién t&r may tinh dat murc 40.44 ty USD (+21.3% YoY), mdy moc thiét bj 28.33 ty
USD (+11.7% YoY), Dién thoai, linh kién dat dat 11.34 ty USD (-3.4% YoY).

Téc dé tdng trudng cla cd hai nhém xudét nhép khdu cé déu hiéu chdm lai khi
dam phdn thuong mai Hoa Ky -Trung Quéc cé tin hiéu tich cuc cling vdi viéc
Samsung dirng lai hoat déng ddy manh xudt khGu sén phdm Galaxy Note 10.
Nhiéu khé ndng trang thai hoa hodn gitra hai quéc gia ndy sé kéo dai dén cudbi
ndm nhdm gidm thiéu cdc tdc déng bét lgi d6i vdi nén kinh té dang suy yéu. Cdc
Gnh huwdng tiéu cuece tir chién tranh thwong mai dwoc ddnh gid la nguyén nhén
chinh Iam han ché téc dé téng truwdng kinh té. Chi s6 vi mé cdc quéc gia nay déu
c6 ddu hiéu suy yéu khd ré rang vdi téc dé tdng trivdng GDP Q3 ctia Trung Quéc
chi dat 6% trong khi Hoa Ky chi dat 1.9%. Bdy déu la mire tdng trudng thép & cd
hai quéc gia trong giai doan muwédi ndm qua. BSC dw dodn téc dé tdng trudng
xudt nhép khéu sé duy tri & mire 1072019 trong quy 1V 2019 khi cdc ddng lwc dng
hé tdng trudng kim ngach xudt nhdp khdu dang suy yéu dan.

Thi trvdng ngoai hoi

e Ty gié trong thang 10 ti€p tuc duy tri xu hwéng di ngang nh& hoat déng
can can thuwong mai 10 thiang dat mirc xuat siéu 7 ty USD.

e Chi sé Dollar Index ciing da suy giam nhe khi téng théng Trump cho thay
tin hiéu tich cwc cia dam phén thwong mai Hoa Ky -Trung Qudc. Diéu nay
d3 1am dich chuyén dong tién tir cac tai san trd an an toan nhw USD, vang
hoédc TPCP My sang cac nhom tai san rai ro hon.

e Ngan hang nha nwéc duy tri chinh sach ndng ty gia USD/VND va ty gia trung
tam dang ti€p can ngudng giao dich cia ty gid tw do va ty gid lién ngan
hang.

Ty gia trung tdm trong thang 10 dao déng trong khoang 23,145 — 23,165

USD/VND, tang so v&i mirc bién 23,130- 23,160 USD/VND trong thang 09. Mrc

trung binh trong thang la 23,155 USD/VND. Ngay 30/10, ty gia dang giao dich tai

murc gid 23,145, tang +1.9% YTD va +1.9% YoY.

Ty gia lién ngan hang trong thang 10 dao ddng trong khoang 23,260- 23,270
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USD/VND, gidm so vdi bién d6 23,250- 23,300 USD/VND trong thang 09. Mtrc
trung binh trong thang la 23,262 USD/VND. Ngay 30/10, ty giad dang giao dich tai
murc gia 23,265, giam -0.4% YTD va -0.3% YoY.

Ty gia tw do trong thang 10 dao déng trong khoang 23,195 — 23,210 USD/VND,
gidm nhe so vdi bién d6 23,195 — 23,225 USD/VND trong thang 09. Mrc ty gid
ty do trung binh trong thang la 23,202 USD/VND. Ngay 30/10, ty gid dang giao
dich tai mic 23,200, giam -1.2% YTD va giam -1.1% YoY.

Chi sd gia USD Dollar Index thang 10 giam -1.4% so v@i cudi thang 09, va ting
3.0% so v&i cung ky ndm ngoai. Chi s6 nay dao dong trong thang vdi bién do ti
97.3-99.13 diém, v&i mirc trung binh thang dat 98.21 diém. Ngay 30/10, chi s6

dat mirc

Do thi 6
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Ngudn: Bloomberg, BSC Research

hang - L3i suat

e L3i suat lién ngan hang tai cac loai ky han déu suy gidm vao cudi thang 10.

e Mat bang 13i suat huy ddng va cho vay trung va dai han van & mirc dn dinh.
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L3i suat lién ngan hang ngan hai d3 tang tré lai sau khi gidm sau vao tuan thi 3.
L3i suat trung va dai han van duy tri da gidm tir dau thang 10. Tuy nhién dén
tuadn cudi, hau hét céc loai 13i sudt déu suy giam trir 13i suat dai han 6 thang. Tai
ngay 01/11, |3i sudt qua dém, 1 tuan, 1 thang, 3 thang, va 6 thang lan luvot dat
1.42%, 1.70%, 2.35%, 3.73% va 3.84%.

Trong thdng 10, NHNN d3 hdt rong 18,000 ty ddng trong tuan dau, 2,502 ty déng
trong tuan 2, 2,504 ty d6ng trong tuan thir 3, bom rong 15,000 ty déng vao tuan
4 va 20,000 ty dong vao tuan tht 5. Thanh khoan hé théng lién ngan hang van
& trang thai 6n dinh v&i mic 13i suat khd thap nho thong tu cat gidm |3i suat
cung véi lvong du trir ngoai héi 16n.

Ngay 31/10, mat bang |3i suat huy dong dong Viét Nam & cac NHTM nam & céc
murc sau:

0.1%-1%/nam déi vdi tién glri khong ky han va cé ky han duédi 1 thang;
4.1%-5.5%/nam doi vai tién glri ¢ ky han tlr 1 thang dén dwdi 6 théng;
5.3%-8.2%/nam déi vai tién glri c6 ky han tir 6 thang dén 12 théng;

ky han trén 12 thang & mirc 5.7-8.5%/nam.

L&i suat cho vay déng Viét Nam phd bién khodng 6%-9%/nam déi véi ngan han
va 9%-11%/n3m ddi vdi trung va dai han.

Po thi 7
L3i suat lién ngan hang

0
AR A N T T A BN S BN

Q Q Q Q Q Q Q Q Q Q Q Q
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Ngubn: Bloomberg, BSC Research.
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Du bao vi mo thang 11/2019

Bloomberg: BSCV <GO>

Xét trén binh dién qudc té, kinh t& vi mo thang 11/2019 cla Viét Nam c6 thé
bi anh huwéng b&i médt sd tac dong sau:

1.

Chién tranh thwong mai: Vao ngay 16-17/11, bén |é héi nghj APEC, lanh dao
cla Trung Qudc va Hoa Ky du kién s& ky két thda thuan thuong mai giai doan
mot, véi muc tiéu tam dirng gia tang thué quan gitra hai bén. Diéu nay nay
la k&t qua cla cudc dam phan tai Washington D.C. ngay 10/10. Téng théng
Donald Trump tam dirng viéc nang thué quan Ién 30% déi véi 250 ty USD
hang hda nhdp tlr Trung Quéc vao ngay 15/10. 25% thué quan trén 250 ty
dd hang hda, cling nhu 15% thué quan trén 110 ty d6 hang hda tir 01/09
van tiép tuc duoc trién khai. Néu cudc dam phan tién trién theo huwdng tich
cwe, Hoa Ky cé thé tam dirng viéc danh thué vai 160 ty d6 hang hda nhap tir
Trung Qudc vao 15/12. Trung Quéc néi lai viéc mua néng san tir Hoa Ky —
bat dau bang thit lon va dau twong tuwong dwong luong trudc giai doan cing
thang thuong mai. Luat tai san tri tué cling dwoc cam két cai t6 bdi phia
Trung Qudc. DU thé nao, mot thda thuén gilra hai bén s& 13 tin hiéu tich cwc
hd tro thj trwdng trong giai doan tiép theo. Tuy vay, thda thuan trén khong
phai bat dau clia viéc két thuc cang thang gitra hai nwdc. Trung qudc tiép tuc
thé hién quan diém cing ran véi viéc can thiép vao cau truc kinh té béi Hoa
Ky. N&u cudc dam phan tién trién theo hudng tiéu cuc, Trung Quéc cé thé
day manh viéc hién thyc hda céc hiép dinh ty do thuong mai, véi muc dich
tdng cudng théng thuwong clng cac qudc gia khac, trong d6 bao gébm Hiép
dinh Dai tac Kinh té Toan dién Khu viuc (RCEP). Cam két so bd déi véi hiép
dinh nay cé thé dat duwoc trong cudc hop clia ASEAN vao 4/11.

Cudc hop vé chinh sach tién té ctia PBOC (20/11): Ngan hang Trung wong
Trung Quéc cat giam ty 1& dy trit bat budc 100 bps va cat gidm 13i suat cho
vay 10 bps trong cudc hop gan nhat. Cac chi bdo vi md cho thay kinh té nudc
nay tiép tuc dién bién tiéu cuc. GDP quy Il tdng 6% so vdi quy |11 2018 — thap
nhat ké tir ndm 1992. Chi s& PMI san xuat chinh thirc tiép tuc nam dudi
ngudng tang trudng trong thang thir sau lién ti€p, gidm manh xuéng 49.3
trong thang 10, tir mirc 49.8 cla thang 9. Thanh phan san xuat cda chi s6
PMI gidm manh xuéng 50.8 trong thang 10, tir mdc 52.3 cla thang 9. Mrc
nay lé&n hon mirc gidm cung thang trong hai ndm qua, tiéc tuc thé hién viéc
yéu kém clia nén kinh t& nwéc nay. Thanh phan don dat hang méi giam nhe
xuéng duwdi ngudng tang trwdng trong 5/6 thang gan day, thé hién viéc yéu
kém d6i véi nhu cau ndi dia. Thanh phan don dat hang xuat khau IUi siu, vé
murc 47 trong thang 10, tr mirc 48.2 trong thang 9, ti€p tuc nam dudi
nguwdng tang trwdng trong thang thi mudi bay lién tiép, phan dnh tac dong
tiéu cye cla gia tang thué€ quan trén hang hoa xuat khau Hoa Ky. Loi nhuén
doanh nghiép gidam 5.3% trong thang 9, sau khi giam 2% trong thang 8, 1a lan
giam th(r tu trong sdu thang gan nhat, twong déng vdi sy suy yéu cla ndm
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2015. V&i cac chi s6 vi md yéu kém nhu vay, du d8i mat véi van dé tin dung
vuot kiém soat, PBOC c6 kha nang tiép tuc cat giam ty 1é du trir bat budc va
cat gidm 3i suat cho vay mot [an nita trong cudc hop sép tdi.

Cudc hop vé chinh séch tién té cta FED (29-30/10): Cuc Dy trit Lién bang
Hoa Ky tiép tuc cat giam 0.25% |3i suat tai cudc hop gan nhat. Tuy vay, Chu
tich Jerome Powell cho thay tin hiéu tam dirng cat gidm |3i suat trong ngan
han. Luan diéu duoc dua ra vé su chl dong trong chinh sach nham kéo dai
giai doan ting trudng dwoc thay bang quan diém diéu hanh than trong. Viéc
diéu hanh cat gidm I3i suat tdi thoi diém nay dugc xem nhu phi hgp voi
tinh hinh vi md, va do dé s& it c6 kha ndng thay ddi — gidm kha nang tiép tuc
gidm I3i suat gidm trong nhitrng thang cudc hop tiép theo. Trong thap nién
1990s, Chu tich Cuc Dy trit Lién bang Hoa Ky lic d6 la Alan Greenspan ciing
diéu hanh chinh sich tuwong d6ng — cat gidm |3i suat ba lan lién tiép sau do
tam dirng, thanh céng trong viéc kéo dai giai doan ting trwdng. Trong trién
vong kinh té thé gidi hién nay, cac chi bdo vi mé cho thay kinh té nudc nay
van phat trién tich cuc. GDP so b6 clia quy Il ting 1.9%, gidm nhe so vdi quy
Il tai mirc 2%, tich cwc hon so véi dy béo cua thj trugng. Chi tiéu tiéu dung
— chi@m hon hai phan ba hoat déng kinh té — cho thay tin hiéu tich cuc, gilr
tai mirc 0.2% trong thang 9. Chi s6 PMI san xuat tang 1én mirc 51.5 trong
thang 10, t&r mirc 51.0 trong thang 9, tiép tuc phuc hdi sau khi giam xudng
nguwdng thap lich st 13 50.3 trong thang 8. Lam phat tinh todn dwa trén chi
6 gid tiéu dung ca nhan — loai trir gid mat hang thyc phdm va nang luvong,
khéng thay déi sau khi tang ting 0.1% trong thing 8, giam murc ting hang
nam xudng 1.7%, ti€p tuc gitr tai gdn muc tiéu 2%. V&i céc chi s6 vi md nhu
vay, FED c6 kha ndng khong thay d6i diéu hanh chinh sich tién té tir nay téi
cudi nam.

Brexit: Nghi vién Anh déng thuan clng yéu cau tién hanh bau clr vao 12/12
b&i Thi tudng Boris Johnson. Quyét dinh nay dwoc dua ra sau khi dai dién
cac nwdc con lai cla EU nhat tri gia han ngay roi khéi lién minh téi 31/01
ndm 2020. Trudc thoi diém gia han, Anh va EU d3 dat dugc thda thuan
Brexit, nhwng tién trinh hoan thanh thda thuan trén trong nhirng ngay con
lai dugce cho |3 qud gap gdp bdi nghivién Anh. Pang B3o thi ctia dng Johnson
dang nam giilr loi thé d6i véi cude bau clr nay. N&u cé da s6 ghé tai nghi vién,
thda thuan trén gan nhu chic chdn duoc thdng qua. Vi rii ro vé roi khdi
lién minh khéng théa thuan duwoc gidm trir, ting nhu cau ndi dia s& dan téi
tdng trwdng GDP. Theo kich ban nay, Anh vin can dam phan thda thuan
thwong mai vai lién minh EU. Viéc nay c6 thé kéo dai téi hét 2020, tac ddng
tiéu cuc t&i viéc kinh doanh. N&u cé thé lién minh véi cac dang khac, ndm
gilt da s6 ghé tai nghi vién, Dang Lao dong sé loai bé nguy co vé viéc r&i khoi
lién minh khong thda thuan. Trung cau dan y sé dién ra mot [an nita d&i voi
viéc r&i khoi lién minh EU. Néu trd lai lién minh EU, tdng dau tw s& tac déng
tich cuc |8n tdng trwdng GDP. DU thé ndo, viéc loai rdi ro r&i khoi lién minh
khdng thda thuan ciing tdc dong tich cuc tdi trién vong kinh té thé gidi.
Nhuwng trong kich ban xau nhat, khdng dang nao cé da sd ghé tai nghi vién,
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trién vong toan cau sé bi tdc dong tiéu cywe khi Anh khéng thoat duwoc vong
ludn quan cla Brexit va phu thudc vao cac dot gia han cta EU.

D4i vai tinh hinh trong nwdc, cac tiéu diém trong thang 11/2019 bao gém
nhi¥ng van dé sau:

1. Ky hop quéc hdi th 8 tir ngay 20/10-21/11: Day sé la ky hop kha quan trong
xoay quanh céc bd luat Dy &n Ludt DAu tu theo hinh thirc d8i tac cdng tu; Dy &n
Luat slra d6i, bd sung mot sé diéu cla Luat Dau tw va Ludt Doanh nghiép. Ngoai
ra, chinh ph( ciling s& duwa ra bdo cdo vé két qua thuc hién K& hoach phat trién
kinh té& - xa héi ndm 2019 va K& hoach phét trién kinh té - xa héi ndm 2020; két
qua thuc hién dy todn ngdn sach nha nuwdc ndm 2019, du todn ngan sach nha
nudc ndm 2020 cung véi tinh hinh trién khai thyc hién dy &n Cang hang khong
quéc té Long Thanh theo Nghi quyét s6 94/2015/QH13 cda Quéc hdi; Bdo cdo
cla Chinh phl vé tinh hinh thyc hién Nghi quyét s6 52/2017/NQ14 vé chu
trwong dau tw Dy an xay dwng mot s6 doan dudng bd cao tdc trén tuyén Bic -
Nam phia Déng giai doan 2017-2020. Muc tiéu cla céc chi sd vi md 2020 va tinh
trang thwc hién viéc giadi ngan cac dy an dau tu cdng hang nghin ty déng s& phan
anh mot phan trién vong kinh t& vi mé cua Viét Nam trong ndm 2020.

2. 4. Bo Tai chinh ban hanh Théng tw sé 58/2019/TT-BTC quy dinh vé quan ly
va st dung tai khoan ctia Kho bac Nha nwéc (KBNN) mé tai Ngan hang Nha
nwéc Viét Nam (NHNN) va cac ngan hang thwong mai (NHTM). Thong tu cé
hiéu lyc thi hanh tir ngay 1/11/2019. Theo quy dinh mdi cta Bé Tai chinh, 4 loai
tai khodan tién glri khdng ky han cda KBNN mé& tai NHNN va cdc NHTM, gém: tai
khodn thanh toan t6ng hop, tai khoan chuyén thu téng hop, tai khodn thanh
toan, tai khoan chuyén thu. Thong tv hudng dan rd vé néi dung st dung tai
khoan. Trong d9, tai khodn thanh toan téng hop clia KBNN Trung wong mé tai
S& Giao dich NHNN duoc st dung dé dam bao kha ndng thanh todn chung cua
cac don vi KBNN qua kénh thanh toan dién tir lién ngén hang.

3. Nguoi lao dong dwoc vay tdi da 100 triéu dong. Ngay 23/9/2019, Chinh phd
ban hanh Nghj dinh 74/2019/ND-CP sira d6i Nghi dinh 61/2015/ND-CP quy dinh
vé chinh séch hd tro tao viéc lam va Quy quéc gia vé viéc lam, cé hiéu luc
08/11/2019, theo d6 i véi ngudi lao déng, mirc vay tdi da la 100 triéu déng.
Mtrc vay cu thé do Ngan hang Chinh sach xa hdi xem xét cdn c vao ngudn vén,
chu ky sdn xut, kinh doanh, khd ndng tra ng cta déi twgng vay von dé thoa
thudn véi ddi twong vay von.Thoi han vay von t6i da 120 thang. Thoi han vay
von cu thé do Ngan hang Chinh séch xa hdi xem xét can c& vao nguén vén, chu
ky sdn xuat, kinh doanh, kha ndng tra ng cta déi tugng vay vén dé théa thuan
V@i ddi tugng vay von.
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4. Quy dinh vé xac l1ap quyén s& hiru cong nghiép. Luat sira d6i, b6 sung mot s
diéu cha Luat Kinh doanh b3o hiém, Luat S& hitu tri tué, cé hiéu lywc ngay
01/11/2019, theo d6 quy dinh vé xac |ap quyén s& hitu cdng nghiép nhu sau:

e Quyén s& hitu cdng nghiép d6i vdi sang ché, kiéu dang cdng nghiép,
thiét k& bé tri, nhan hiéu dugc xac 1ap trén co s& quyét dinh cap van
bang bao ho clia co quan nha nwdc cé tham quyén theo thd tuc ding ky
quy dinh tai Ludt ndy ho3c cdng nhan dang ky qudc té theo didu wéc
qudc t& ma Cong hoa x3 hdi chd nghia Viét Nam 1a thanh vién.

e Quyén s& hitu cdng nghiép d6i véi nhan hiéu ndi tiéng dugc xac 1ap trén
co s@ st dung, khéng phu thudc vao tha tuc dang ky.

e Quyén s& hitu cong nghiép déi vai chi dan dia ly duoc xac 1ap trén co s&
quyét dinh cap van bang bao ho clia co quan nha nwéc cé tham quyén
theo thd tuc dang ky quy dinh tai Luat nay hoac theo diéu wdc quéc té
ma Cong hoa x3 hdi chi nghia Viét Nam |a thanh vién.

Bang 4

Céc chi tiéu vi mé theo thang
Chi tiéu/Thang 2019M03 2019M04 2019M05 2019M06 2019M07 2019M08 2019M09 2019M10
GDP so vdi cung ky ndm 6.79 - - 6.71 - - 7.31 -
trwdce (%)
GDP ytd so v&i cung ky 6.79 - - 6.76 - - 6.98 -
nam trudc (%)
PMI 51.9 52.5 52 52.5 52.6 51.4 50.5 50.0
IIP so v&i cung ky nam 9.1 9.3 10 9.6 9.7 10.5 9.7 9.2
trudc (%)
IIP ytd so v&i cung ky nam 9.2 9.2 9.4 9.1 9.4 9.5 9.5 9.5
trudce (%)
Retail Sales so vdi cung ky 12.1 12.0 11.4 11.5 12.4 12.4 12.7 13.3
nam trudc (%)
Retail Sales ytd so vdi 12 11.9 11.6 11.5 11.6 11.5 11.6 11.8
cung ky nam trudc (%)
CPI so v&i thang trudc (%) -0.21 0.3 0.59 -0.09 0.18 0.28 0.32 0.59
CPl so vé&i cung ky ndm 2.7 2.93 2.88 2.13 2.44 2.26 1.98 2.24
trudc (%)
FDI d&ng ky (ty USD) 5.12 7.45 9.09 10.37 11.7 13.2 15.76 18.30
FDI giai ngan (ty USD) 4.12 5.70 7.30 9.10 10.6 12.0 14.2 16.20
Xu&t khau (ty USD) 22.4 20.4 21.5 21.4 22.6 25.9 23.3 22.4
Nhap kh&u (ty USD) 21.8 20.9 22.8 19.5 22.4 22.5 21.7 22.5
Cén can TM (ty USD) 0.6 -0.5 -1.3 1.9 0.2 3.4 1.6 -0.1
Ty gid (USD/VND) 23,245 23,261 23,420 23,404 23,292 23,284 23,266 23,262
Tang trudng tin dung (%) 2.28 3 3 6.09 3 3 8.4 3

Ngubn: BSC Research
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Thi truvong chirng khoan thang 10/2019

Tong quan thi truong

Thang 10 ghi nhan nd lwc ting diém cla chi s6 nho trién vong vi mé ngoai
nwéc c6 phan tich cuc cung véi sw hd tro’ cia mua cong b KQKD quy lll. Tiép
ndi tin hiéu hoa hoan tir ca hai phai Trung-My¥, cudc hop ngay 10/10 va sau d6
la ti€n trinh tién t&i ki két thoa thuén giai doan 1 gilta hai bén 1a yéu t6 chinh
chi phdi thi trudng trong thang 10. B&n canh d6, quyét dinh cat gidm |3i suat
[an thir 3 trong ndm nay cla FED d3 tac déng tich cuc 1én tAm Iy nha dau tu.
Mua céng bd bao cdo KQKD quy Il cling chirng kién sy phan hda va bién dong
manh mé cua thj trwdng khi ¢ l1Gc VN-Index Ui vé tich Ity quanh ngudng 982
diém rdi bat ting vwot méc 1,000 diém. Tuong tw nhw véi quy I, nhdm nganh
Ngan hang van giit vitng vai trd nang d& chi s6. Tinh dén ngay 31/10/2019,
VN-Index chinh thirc ting 2.3 diém so vdi thoi diém cudi thang trudc (+0.23%
MoM) va HNX-Index ting 0.14 diém (+0.13% MoM). Tinh t&r dau ndm 2019,
chi s& VN-Index tang 106.28 diém (+11.91% ytd) va chi s6 HNX-Index ting 0.96
diém (+0.92% ytd).

Cac nhém c¢o phiéu phan theo van héa it cé bién dong. Trong thiang 10, san
HSX c6 163 ¢6 phiéu tang, 204 c6 phiéu giam va 10 c6 phiéu khéng d6i. 5 c6
phi€u hd trg VN-Index gdbm VCB ting +6.82% (gép 6.1 diém), BID ting +3.05%
(gép 1.2 diém), VIC tdng 5.30% (gbp 1.2 diém), CTG ting +4.02% (gép 0.9
diém), HVN tang +4.17% (gbp 0.6 diém). Cac cd phiéu khién VN-Index giam
diém manh nhat gdbm GAS gidm -2.63% (giam -1.6 diém), MSN giam -2.89%
(gidm -1.5 diém), NVL gidm -6.74% (giam -1.2 diém), SAB gidm -1.18% (giam -
0.6 diém) va BVH gidam -3.61% (giam -0.5 diém).

Bang 7

Bién ddng 6 thang gan nhat trén san HNX

Théang Chisé Kh((:l’ I:\?;ng (n :.:nt h ggn ) Thang Chisd khdi luome Vén héa
y ghin ty dong 4 (ty dv) (nghin ty ddng)
10  998.82 3.50 3,380.04 10  105.19 0.61 186.38
9  996.56 2.56 3,371.45 9  105.05 0.48 188.20
8  984.06 2.94 3,323.55 8  102.32 0.58 185.35
7  991.66 2.90 3,344.24 7 104.43 0.59 185.10
6 94994 2.28 3,198.51 6  103.51 0.50 183.08
5 95988 2.68 3,228.55 5  104.35 0.71 184.52

Ngu5n: HSX, Bloomberg, BSC Research

Bloomberg: BSCV <GO>

Ngubn: HNX, Bloomberg, BSC Research
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Dién bién nhdm cd phiéu

Cac nhém cd phiéu phan theo vdn héa it c6 bién ddng. Trong thang 10, nhém
LargeCap tr& thanh lyc nang d& thi trudng khi ghi nhan hiéu suat +0.46%,
trong khi cdc nhdm VN30, MidCap, SmallCap va Pennies ¢ hiéu suat lan luot
la -0.02%, -0.01%, -0.63%, -1.64%. C6 thé thay, su van ddng trong thang vira
roi cla cdc nhdm cd phiéu phan nao dén tir mua cong bd KQKD quy Il

bothi 9
Bién bien ctia cdc nhom co phieu

105 +
103 -+
101 -
99
97 A
95 T T T T
10/01/19 10/08/19 10/15/19 10/22/19 10/29/19
s \N30-INdeX ~ emmmmm= | argeCap — e MidCap  e======SmallCap === Penny

Nguén: Bloomberg, BSC Research

Trong thang 10, thj trudng ¢6 5/19 nganh tdng diém. Trong d6, nganh Du lich
va giai tri tdng manh nhat vdi hiéu suat 3.89% do sy déng gép cua cd phiéu
HOT va HVN véi mirc tang lan lwot 13 +57.59% va +4.17%, nhém Ngan hang

tang 3.80% v&i VCB (+6.82%), nganh Vién thong tang 0.65%.

D6 thj 10
Nganh cap 2 thang 10 2019
Du lich va Giai tri = 3.39%
Ngan hang m 330%
Vién thong 1 0.65%
Cong nghé Thong tin I 0.19%
Tai nguyén Co ban 1 0.13%
Hang & Dich vu Coéng nghiép -0.39% 1
Hang ca nhan & Gia dung -0.46% 1
Thuc phdm va d6 udng -0.74% =
B4t dong san -0.86% ®
Hoa chat -1.23% =
Bén lé -1.59% m
Dién, nwéc & xang dau khi dét -1.78% wm
Y té -2.28% wm
Dich vu tai chinh -2.47% wm
Bao hiém -2.84% wmm
Dau khi -2.95% m=m
Xay dung va Vat liéu -3.04% wmm
-3.17% =

0O 6 va phu tung

Truyén théng  -7.27% eo—

-15% -10% -5% 0% 5% 10% 15% 20% 25%
Ngu&n: Fiinpro, BSC Research
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Von héa trén ca 2 san dat 3,566 nghin ty déng twong dwong 153.1 ty USD
ting +0.25% MoM, +16.24% Ytd. San Upcom giam nhe xuéng mirc 982.9
nghin ty cudi thang 10. Tinh trong thang 10, trén san HOSE khéng c6 cd phiéu
niém yét [an dau, 478.5 triéu c6 phiéu niém yét bd sung va khdng cé cé phiéu
hay niém yét; 3.1 triéu ETF niém y&t bd sung, 5.3 triéu ETF hdy niém yét; khdng
c6 trai phiéu niém yét bd sung va 1.5 triéu trai phi€u hdy niém yét.

Vé quy mo niém yét trén san HOSE tai ngay 31/10, san dang niém yét 83.61

ty c6 phiéu twong duwong 836.06 nghin

ty déng (95.30% gia tri thj trwong),

359.9 triéu trai phi€éu tuwong duong 35.9 nghin ty déng (4.10% gia tri thi
trwong), 438.5 triéu chirng chi ETF twong duwong 4.4 nghin ty déng (0.50% thi

trwong).

Db thj 11
Vén héa thj trudrng

3,700 r 210
—
3,200 J 160
2,700
- 170
2,200
1,700 130
1,200 T T T T T T T T T T T T 130
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'&\'\r \/\/\\/ 'Q’\N ,\/\'\r ,‘,\’\/ %\'\, V\\ o,\\' b\’\r ,\\'\r %\’» o,\\' \9\\/

V&n héa HSX (tréi)

e \/&N héa HNX (tri)

Ngudn: Bloomberg, BSC Research

Thanh khoan binh quan toan thi trudong

Thanh khoan binh quén trén 2 san gidm -1.98% so vé&i thang 9/2019, va duy
tri & mirc 4,294 ty dong/phién va twong (rng véi gan 184.3 triéu USD/phién.

Dong tién van chi tap trung tai mot s&
chuyén giita cdc nhdm nganh.

Do thj 12

Gia tri giao dich binh quan

ma bluechips va chua thyc sy luan

Ty VND
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Ngudn: Bloomberg, BSC Research

Mat bang gid cla TTCK VN

P/E cGia VN-Index giam xudng mirc 16.42 twong (rng -2.97% MoM, +9.03%
Ytd va HNX-Index tang Ién mirc 7.59 twong trng +0.23% MoM, -12.84% Ytd.
So véi thang 9, P/E cla chi s6 VN-Index gilt & vi tri thir 10 va HNX-Index gitt &
vi tri th&r 20 trong khu vurc Chau A.

Do thi 14
Chi s6 P/E cia VN so vé@i cac nwéc trong khu vue

22.00

30
11.00 25
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Ngudn: Bloomberg, BSC Research

Ngudn: Bloomberg, BSC Research

Giao dich cta khdi ngoai

Trong thang 10, khdi ngoai ti€p tuc ban rong manh trén ca hai san HSX va
HNX. San Upcom trong thang 10 ti€p tuc di nguoc lai xu thé chung khi nhan
dugc dong von ngoai véi téng gia tri mua rong 1a 59.5 ty déng, ho tap trung
mua 85.9 ty dong QNS va 55.2 ty déng ACV trong khi ban rong -86.2 ty déng
BSR.

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

Bloomberg: BSCV <GO>
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Ngudn: BSC Research

Trong théng 10, kh&i ngoai ban rong trén san HSX -1,661 ty dong vdi 164 cb
phi&u bj ban rong va 150 c6 phi€u dwoc mua rong, ban rong -28.4 ty déng trén
san HNX vd&i 83 c6 phiéu bi ban va 92 c¢6 phiéu dwgc mua. Trén san HSX, khéi
ngoai mua manh cdc ma VCB (225.6 ty déng), BID (102.5 ty ddng), ROS (91.6
ty déng), PTB (88.0 ty déng), BMP (75.4 ty dong) va ban cdc m3 VIC (-397.3 ty
dong), VHM (-271.8 ty ddng), MSN (-221.5 ty déng). Trén san HNX, nhém nay
tap trung mua PVI (124.8 ty déng), SHB (9.9 ty ddng) va ban PVS (-53.7 ty
doéng), NET (-33.3 ty dong).

Bang 8 Bang 9
Tép 10 cd phi€u mua ban rong trén HSX thang 10 T6p 10 c8 phi€u mua ban rong trén HNX thang 10
M5 S—]ié‘Atri M3 S—iié‘Atri i S—iié\Atri ) ’Gié‘Atri
(ty dong) (ty dong) M3 (ty dong) M3 (ty dong)
VCB 225.63 VIC (397.33) PVI 124.82 PVS (53.73)
BID 102.47 VHM (271.79) SHB 10.00 NET (33.32)
ROS 91.64 MSN (221.52) SHS 9.02 CEO (20.69)
PTB 88.01 HPG (213.10) SCI 3.09 NTP (13.49)
BMP 75.38 VRE (177.38) TIG 2.72 TNG (7.38)
E1VFVN30 73.71 VNM (173.58) SLS 2.36 NDN (3.39)
KBC 71.21 GTN (150.48) BAX 2.16 VCS (2.32)
AST 26.36 POW (150.45) IDJ 1.89 DNP (2.08)
SBT 19.12 HDB (117.19) LAS 1.83 INN (1.72)
NVL 18.67 PDR (104.59) IDV 1.51 PGS (1.63)
Ngudn: BSC Research Nguén: BSC Research
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Trién vong thi trvdng thang 11

Bloomberg: BSCV <GO>

Tang trudng GDP cla 2 nén kinh t& dirng dau thé gidi déu suy giam, theo dé
tang trudng quy Ill cha Trung Qudc chi dat 6% va la mdrc thap nhat trong 27
trong khi My chi dat 1.9% so v&i 2.9% clng ky 2018 va 2% cua quy |l nam 2019.
Céc s liéu khac vé san xuat, XNK va tiéu dung ciing dang cho thdy 2 nén kinh
té 1&n nay déu dang ngdm don tir cudc chién thuong mai kéo dai hon 1 ndm
qua. Do vy dau hiéu xudng thang huéng tdi thda thuan thwong maivong 1 13
thong tin hd trg tich cuc cho tdm Iy thi trudng cling véi cac chinh sach didu
chinh gidm 13i suat cia cdc NHTW céc nudc va khu vue chi chét.

Cac nén kinh té& cd dau hiéu gidm t6c tuy nhién dinh huwdng chinh sach tién té
cla cac nudc chi chdt sau dot gidm dang chua rd rang. Sau khi giam 13i suat
[an th 3 trong ndm 2019 xuéng con 1.5% - 1.75%, FED da dé cap nhirng diéu
kién cao hon dé ndi l1dng chinh sach trong twong lai. V&i EU va BOJ, du dia
giam |3i sudt rat han ché khi da diéu chinh 13i suat vé mic -0.5% va 0%. Trong
diéu kién nén kinh té tiép tuc di xuéng, cac géi QE s& la gidi phap kha thi hon.
So véi cac qubc gia chd chét trén, Trung Qudc dang con nhiéu duv dia hd tro
tang trudng hon ca. Khoang 610 ty USD bom vao nén kinh té trong ndm 2019
tr cac kénh cat gidm thué phi, giam ty 1& dy trit bat budc, va tir suy y&u CNY.
Tuy nhién nhitng giai phap nay van chua chin dwoc da suy giam kinh té. Do
vay khéng ngac nhién khi xy dwng chinh sach va dy bdo ting trudng, NHTW
cac nudc va cac té chirc qudc té déu xem chién tranh thuong mai la yéu t cé
tam anh hudéng 16n. Day ciing van 13 yéu t6 anh huwdng 1én dén dién bién thi
trudng thoi gian dai sap téi.

Trén thi trwdng tién té, USD Index d3 giam gid -1.7%, mirc gidm chd yéu so vai
cdc dong tién chd chét nhu EU, CHF, CNY. Dang chi y CNY sau gidm gid manh
nhat trong 25 ndm vao thang 8 da hdi manh, tdng 1.3% so v&i USD vé mirc 7.04
trong thang 10. Cac dong ndi té khac cling déu ting nhe so véi USD ngoai trir
ARS (Argentina) giam gid 3.7%.

O thi truong hang hda, chi s6 BComp Index ting 1.9%. Cudc chién thuong mai
dirng trudce co hdi dat thda thudn vong 1 d3 gidp nhiéu mat mat hang néng
san tang diém nhu Pau tuong (1.2%), Lua mi (2.6%), Dudng (7.6%), va Bong
(+7.8%). Nhiéu kim loai ciling tang gid nhuw Cac kim loai nhw Péng (+2.3%),
Nhém (+2.5%), Vang (+3.3%), Bac (+6.3%) va Chi (+7.5%) tuy nhién Thép can
néng va quing sat di nguwoc xu thé véi mrc giam [an lugt -4.9% va -13.6%.

V@ thj trwdng chirng khodn, sau nhiéu thang tut phia sau chi s6 MSCI khu vic
mai néi (MXEF) dan dau da tang 4.1%, theo sau la chi s6 MSCI khu vire can bién
(MXFM) va MSCI khu viee phat trién (MXWO) véi mirc tang [an luot 2.49%, va
2.45%. Nhirng chuyén bién tich vé chién tranh thuong, déng ndi té phuc hoi
manh gitp chi s& khu viee méi ndi tang tich cuec.
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MSCI khu vurc phat trién, m&i ndi va can bién thang 10/2019 (quy d6i USD)
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Ngudn: Bloomberg, BSC Research

O khu vyc thi truong phét trién, Nhat Ban dan dau véi mirc ting 5.4%. Anh 13
thi trwong duy nhat gidm -2.2%. Xu huwdng cac thi trudng chl chét tang diém
kha 6n dinh.

O khu vuc cac nudc BRIC, thi trwong Nga tang manh 5.3%, trong khi Trung
Qudc ting nhe 0.8%. Bong noi té hdi phuc hd tro thi trwong tang diém.

O thi trwong khu vue, thi truong Singapore dan dau ting 3.5%. Thai Lan la thj
truong duy nhat giam -2.2% trong khi Viét Nam c6 mirc tdng thap.

Bién ddng chi s6 CK cac qudc gia trong thang 10
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Bloomberg: BSCV <GO>

Bang 10
Khéi ngoai mua ban rong thang 10 (Mio.USD)
. Thang 10 (triéu 10 Thang (triéu
Québc gia
usD) usD)

India 1,781 9,942
Indonesia (269) 3,387
Japan* 25,515 (13,989)
Malaysia (87) (1,992)
Philippines 73 192
Korea (208) 2,925
Sri Lanka (10) (23)
Taiwan 4,094 6,570
Thailand (258) (430)
Pakistan (11) 53
Vietnam (75) 286

Ngudn: Bloomberg, BSC Research

Nhirng théng tin tiéu cuc tir vé tang trudng cham lai cha cdc nén kinh té chi
chdt dugc xda mé bdi dong thai gidm 13i suat cla FED va kha nang dat thoa
thuan My - Trung vong 1. VN-Index giao d6ng tir 983 — 1,000 diém trong thang
10 nh& nén tadng vi md 6n dinh va van déng gia trong mua cong bé KQKD quy
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[1l. Nhédm c6 phiéu cé v6n hda I&n nang d& chi sd va hap thu trang thai ban
rong cla kh&i ngoai. Dong tién mac du khéng manh nhung da tim co hoi tai
cdc nhém ¢ phiéu cd tinh thi trvdng cao va tao ra sy phan hoda trén dién rong.
Van dong gia tich cuc tlr nhdm ¢d phiéu VIC va ngan hang d3 giup VN-Index
vuot 1,000 diém sau hon nira ndm ch& doi. VN-Index déng clra & mirc 998
diém, twong duwong vai mirc tang 0.2%.

Thi trudng ting diém nhwng s6 nganh gidm van chiém da s6 véi 13/18 nganh
cap Il gidm diém. Nganh Du lich va gidi tri, Ngan hang va Tai nguyén co ban
tadng 1an luot 3.9%, 3.8% va 0.7%. Cac nganh tdng manh thang trudc déu
chitng gid va diéu chinh nhe. Cac nhém nganh giam diém manh gdbm nganh
Truyén thong, O t6 va phu tung va Dau khi véi mrc gidm lan luot -7.2%, -3.2%
va -3.0%. Cac nganh gidm trén dién rong dén tlr ap lwc ban rong cdia khéi ngoai
doéng thoi dong tién kha han ché trong thang 10. Céc c6 phiéu trong cdc nganh
c6 KQKD quy Il cai thién manh ti&p tuc thu hit dong tién trong ngan han.

Xét vé mirc anh hudng clia cac ¢ phiéu, 5 ¢6 phi€u din dau d3 tac dong ting
10 diém gém VCB (+6.8%, gop 6.1 diém), BID (+3.1%, gép 1.2 diém), VIC
(+5.3%, gbp 1.2 diém), CTG (+4.0%, gép 0.9 diém), va HVN (+4.2%, gop 0.6
diém). O chiéu nguoc lai, GAS (-2.6%, gbp giam 2.6 diém), MSN (-5.5%, gop
giam 1.5 diém), NVL (-6.7%, gop giam 1.2 diém), VIC (-0.7%, gép giam 0.8
diém), va SAB (-1.2%, gép giam 0.6 diém) 18y mat cla thi trwdng 6.7 diém. Sy
phan hoda gilt cac cd phiéu cd ty trong vén hda I&n va nhitng ¢ phiéu trong
cung nganh khién VN-Index dao d6ng giang co trong thang 10.

Théng 10, ching tdi d3 thdm doanh nghiép va dua ra khuyén nghi cdc m3 bao
cdo nhu TRC (Link), PC1 (Link) va DWG (Link). Thang 10 cling |a thoi diém cac
coéng ty niém yét ra bao cdo KQKD quy lll, ching t6i cling tap trung cdp nhat
tinh hinh kinh doanh va ra 19 bao cdo nhanh (Link). Bén canh dd, chung toi
cling phat hanh Bdo cdo trién vong nganh (Link), dwa nhirng nhan dinh vé trién
vong nganh quy IV va cd ndm 2019. Bdo cdo nhan dinh danh gia kha quan vdi
cdc nganh Bao hiém phi nhan tho, Bat déng san khu céng nghiép, Cong nghé
théng tin — Buu chinh vién thong, Dét may, Dién, Hang khong, Ngan hang va
Tiéu dung. P6i vdi cdc danh muc tw van dau tu i-Invest, chi dé vat liéu xay
dung c6 mirc tang 2.9%, cao hon so v&i mirc tang 0.5% cda VN-Index.

Trén co s& ra soat nhirng thong tin c6 anh hudng dén TTCK, nhitng théng tin
sau dang chud y trong thang 11:

Vi mé én dinh, déng lwc tdng trwdng duy tri trong thdng 10 hé tror hoan
thanh cdc muc tiéu kinh té xé héi trong ndm 2019. Céc chi tiéu vi mé duy tri
8n dinh trong thang 10, trong dé CPI ting 0.59%, dwa murc CPI binh quan 10
thdng & murc 2.48% so cung ky; Chi s6 USD tang 0.03%, giam 0.46% so vdi
thang 12; Thu ngan sach nha nwdc bang 80.3% du toan, chénh léch thu chi 40
nghin ty.

Cac dong lyc tang trudng gitt virng: (1) Toc d6 tang tdng mirc ban 1é hang hda
dich vu tiéu dung tang 1.5% so thang trudc va tang 13.3% so cung ky 2018; (2)
Chi s6 sdn xuat toan nganh cong nghiép (IIP) tdng 2.7% so thang trwdc va ting
9.2% so cung ky; (3) T6ng s6 vén FDI thyc hién 10 thang tang 7.4% so cung ky;
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(4) V6n dau tuv thyc hién tir ngudn ngan sach tang 10% cung ky; (5) Téng kim
ngach XNK thang 10 gidm 4.1% so thang trudc chl yéu do Samsung két thic
san pham mai Galaxy Note 10, tinh chung 10 thang van tiang 7.4% so cung ky;
(5) Khach quéc té tang 3.7% so thang trudc; (6) S6 luvgng doanh nghiép md
ma&i tang 109.9% cung ky nam truwdc.

S6 liéu kinh t& vi m6 cdng bd thang 10 van dang cho thay nén kinh té& van gitr
duwoc cac dong lyc ting trudng cling nhu 6n dinh vi mé hd trg hoan thanh céc
chi tiéu kinh t& x3 h6i nam 2019. P4y cling nhirng yéu td quan trong tao nén
gid 6n dinh cho thij trudng chirng khodn vao nhirng thang cudi ndm.

Tinh dén 31/10, 85% cdng ty niém yét trén HSX va HNX céng bé KQKD quy
Ill. LNST téing trwd'ng 14.6% so cling ky 2018, Nhém Ngén hang déng gop chu
yéu cho tdng trwéng. 649 cdng ty trén 2 san chinh da cong ty bé KQKD I véi
téng gia tri LNST tuyét ddi dat 57,872 ty, tang 14.6% so cung ky ndm 2018. S6
lwong cdng ty cé LNST quy Il tdng trudng duong chiém 59.9% va sb cdng ty
céng bé co 13i chiém 88.7%. Nhdm 5 cong ty c6 gia tri LNST tuyét doi tang
trwdng I&n nhat gobm VCB (+2,113 ty), VHM (+1,623 ty), MSN (+1,480 ty), VPB
(+883 ty), va CTG (+640 ty). Nhém 5 cdng ty cé giad tri LNST tuyét d6i giam
manh nhat gébm HPG (-646 ty), NVL (-357 ty), VHC (-355 ty), GAS (-317 ty), va
CTD (-308 ty).

Xét rieng nhém cé phiéu VN30, 29/30 céng ty da cdng bé KQKD quy Ill, theo
d6 gid tri LNST dat 39,797 ty, chiém 68.8% LNST toan thij trudng, ting trudng
27% so cung ky. 20/29 cong ty co ting trudng LNST dwong va khéng c6 cong
ty nao thua 6.

Xét riéng nhdm c6 phiéu ngan hang, 13/13 ngan hang niém yét trén HSX va
HNX d3 cong KQKD quy Ill, theo d6 gid tri LNST dat 21,102 ty, chiém 36.4%
LNST toan thj trudng, tang trudng 43.1% so cung ky. Tat ca cdc ngan hang déu
cé tang trwdng LNST duong.

Birc tranh lgi nhuén cla phan I&n céc cdng ty d3 cdng bd cho thady mirc d6 cai
thién lgi nhuan d3 tich cyc dan theo tirng quy tuy nhién mdrc cai thién khong
déng déu. Nhém c6 phi€u VN30 va nhém Ngan hang cé murc tang truwdng loi
nhuan [an lugt 27% va 43.1%, vuot xa so véi murc tdng trwdng chung cda thi
truong la 14.6%. Chi riéng nhom Ngan hang d3 dong gbp 86.4% gia tri lgi
nhuan tuyét déi tang trwdng trong quy lll. Cac cdng ty con lai s& cong b6 trong
tuan tdi va co ban khéng khéng lam thay ddi két qua téng thé. Déng luc tang
diém tir KQKD quy Il khéng con nhiéu va chuyén sang cac thong tin hd tro
trong nuwdc va qudc té khac.

Ludt chirng khodn sira déi du kién théng qua trong thdng 11, tao hanh lang
phdp ly cho nhi¥ng cdi cdch va hé tro thi truong phdt trién.

Luat chirng khodn sira d6i s& biéu quyét thong qua vao thang 11/2019 tai ky
hop th& 8 Qudc hdi khéa XIV. Mét sé ndi dung cta dy thao Luat con nhiéu y
ki€n khac nhau nhu vé chao béan c8 phi€u thap hon ménh gia; diéu kién chao
ban chirng khoan ra cdng ching; chao bén trdi phiéu riéng lé cla td chirc phat
hanh khdng phai 13 cdng ty dai chidng; chao ban chirng khoén riéng 1é cla
doanh nghiép khdi nghiép sang tao; vi tri, nhiém vu, quyén han cla Uy ban
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Chirng khodn Nha nuwdc; mé hinh va td chirc clia S& giao dich chirng khoén
Viét Nam; ty |1& s& hitu cla nha dau tv nudc ngoai va té chirc kinh té cé vén
dau tv nwdc ngoai; t6 chirc hoat ddng va chirc ndng dang ky giao dich bao
dam cta Téng cong ty lwu ky va bu trir chirng khodn Viét Nam.

Dy thdo Luat cé modt vai diém luu y nhu ty 18 s& hitu nuwdc ngoai trén thi
truong chirng khoan do Chinh phtd quy dinh va cong ty chirng khoan duoc
phép cung cdp dich vu cho vay chirng khodn hodc cung cap dich vu rng trudc
tién ban chirng khodn. Khi Luat théng qua sé& tao hanh lang phép ly cho Chinh
phl quy dinh va mé& nut that ty 1é s& hitu nudc ngoai cling nhu tao diéu kién
cho céc cong ty chirng khoan mé réng cac hoat dong kinh doanh dap trng nhu
cau nha dau tu va gilup thi trudng hoat dong hiéu qua.

Luat chirng khodn mdi dwoc ban hanh s& dap (ng dwoc nhu cau phat trién
mdi cla thi trudng, déng thoi s& tao buwdc ngoat quan trong trong viéc cai
thién céc tiéu chi ndng hang thi trudrng d6i v&i FTSE ndm 2020 va MSCI vao
nam 2021.

Viét Nam co6 nguy co’ bi My gdn mdc “thao tung tién té” trong bdo cdo dw
kién céng bé vao thdng 11.

Trong bao cdo ra thang 5, My da dua Viét Nam vao danh sach giam sat do da
thda man 2 tiéu chi vé thing du thuong mai song Phuong va thang dw cén can
vang lai. Cung vé&i Viét Nam, 8 nudc khac cling nam trong danh sach nay tuy
nhién Bd tai chinh M§ khéng gan mac thao tung tién té cho quéc gia nao cho
dén thang 8 khi Trung Quéc bj cho 13 thao ting tién té khi ty gid USD/CNY vuot
qua ngudng 7.

Trong bdo clia ngan hang ING (Ha Lan), dya trén ngudn sé liéu cla B tai chinh
dé tinh toadn cho thay Viét Nam d3 vi pham ca 3 tiéu chi gdbm: (1) thing duv
thuong mai 47 ty USD so quy dinh > 20 ty USD; (2) thang du tai khoan vang
lai/GDP 3% so v&i quy dinh > 2% GDP; (3) Téng lwong ngoai té mua rong 2.6%
GD trong giai doan 12 thang so vd&i quy dinh > 2% GDP 6 trong 12 thang.

DAy chi la nhan dinh clda t6 chirc tai chinh, tuy nhién sé liéu du trit ngoai hdi
cta nhiéu t6 chirc trong nwdc nhan dinh dén thang 11 trén 70 ty USD, so vdi
s6 liéu cudi thadng 5/2018 13 63.5 ty USD va GDP 249 ty USD thi kha nang vuot
ty 1& 2% la khéng ngoai trir. DU vay trong thuc té nhiéu quéc gia vi pham tiéu
chi 1 va 2 nhung van thoat tiéu chi 3 nh& mirc d6 can thiép vao ty gia thap,
cting nhu nd lyc cam k&t mua hang héa My gan day va day ciling 1a cac yéu t&
dé Viét Nam ti€n hanh trao ddi trong qud trinh dam phan trwdc khi My gén
nhan thao tlng tién té.

Dam phdn thwong mai My - Trung dirng trwé'e co’ hi ky két thda thudn “giai
doan 1” tuy nhién théa thudn thwong mai dai han toan dién védn dang bé
nga. Sau khi déng thai xudng thang va cac cam két duwoc dua ra, thda thuan
“giai doan 1” My - Trung du kién s& dwoc nguyén thd 2 nudce ky két bén 1é Hoi
nghi thuong dinh Kinh t€ chau A — Thai Binh Duong tai Chile. Tuy nhién dia
diém ky thda thuan dang phai thay déi khi Chile hily dang cai su kién nay vao
ngay 16-17/11 vi nhitng cudc biéu tinh.
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Ong Trump cho biét 2 bén dang tim dja diém mdi ky thda thuan va théng tin
giai doan 1 chi€ém 60% cla thdéa thuén toan dién trong khi viéc My yéu cau
Trung Qudc mua ndng san vdi gia tri 50 ty USD, gap ddi lwvong mua hang ndm,
dang |a tré ngai khién chién tranh thuong mai My - Trung roi vao bé tic. Mt
khac Trung Quéc dang hoai nghi vé viéc tién dén thoa thudn thuong mai dai
han toan dién ngay ca khi 2 bén ky théa thuén “giai doan 1”. Trung Quéc cling
muén My hay dé xuat ap hang rao thué quan méi vao ngay 15/12/2019. Mat
khac, thda thuan cudi cung lién quan dén g& bo toan bd hang rao thué quan
tlr phia Trung Qudc va quy dinh cai cach nhitng linh viee, trong dé cé doanh
nghiép nha nudc, theo yéu cau My. Pay la nhitng van dé gai goc va la nguyén
nhan khién cho cac vong dam phan that bai s& con lam dau dau cho c3 2 bén.

Bang 11
Cac yéu t6 anh hwéng dén thi trwdng trong thang 11/2019:

Su kién

Tac dong dén TTCK

Céc chi tiéu kinh t& vi md 6n dinh, lam phéat thap, cdc dong lwc ting Tich cuc

trudng gilr virng,

Ngan hang nha nuéc diéu hanh linh hoat theo bién dong thé gidi, dieu H6 trg doanh nghiép va dong

chinh gidm |3i suat tin phiéu va con du dia diéu hanh chinh sach ho tro tién trong nudc
tang trudng.
Luat chirng khodn sira déi du ki€n thong qua trong thang 11/2019 Tich cuc

Nhom cé phi€u VN30 va c6 phiéu Ngan hang cé LNST quy lll tich cwe,  Tao nén gia cho thi trudng
tao nén gid va ho tro thj truong & nhip diéu chinh.

B6 chi s va céc quy dau tu trén bd chi s6 VN-Diamond Index va VN- Tich cuc

Capped Financial Index, tap hop cac cd phiéu gan hét hoac hét room. Thu hat dong tién ngoai
Quéc hodi théng qua dy dn Luat va bd sung 1 s6 diéu nhw Luat Xay dwng, Tao hanh lang phap ly, khoi
Luat Dau tu, Luat Doanh nghiép,... bén canh Luat chirng khodan. thong dong luc tang trudng
Ky két thoa thuan “giai doan 1” dam phan thwong mai My - Trung Tac ddng manh dén cac thi

trwvong va tam ly NDT

Bdo cdo Bd tai chinh My vé chinh sach ngoai héi va kinh té vi md cuia cac Nhay cdm
d6i tac thuwong mai lén, Viét Nam dang nam trong danh sach giam sat.

Sau dot giam |3i suat, cac nén kinh t& chd chét dang ding gitta ngd 3 Anh hudng dong tién quéc té
dudng va chd thém nhirng tin hiéu trudce khi quyét dinh xu hudng chinh

sach tiép theo.

Cac cudc xung dét dia chinh tri, cdc nguy co xung dét vung Vinh anh  Gay xdo trén, anh huwdng cuc

hudng dén gid dau.

b

Bloomberg: BSCV <GO>

Ngu6n: BSC Research

VN- Index dang cé nhip tang chdm hon so vdi khu vyc va thé gidi do dirng
trwdc nguwdng tdm ly 1,000 diém va anh huwdng tir hoat ddng ban rong cua
khéi ngoai. Hiéu tng tir KQKD quy 11l gidm dan va thj truong can yéu té ho tro
tao chuyén bi€n mdi sau khi d3 tich lly chat ch&. V&i chuyén bién tich cuc tir
KQKD quy Il va hiéu (rng mua cé phiéu quy cla mot vai cd phiéu I&n, VN-Index
d3 vuot qua ngudng tdm ly 1,000 diém va dang hudng téi ngudng 1,050 diém
nhu d@ cap trong bdo cdo quy IV (Link). Cac c6 phiéu Ién déng vai trd dan dat,
hinh thanh mat bang gid ma&i trwdce khi lan tdéa sang cac nhédm cd phiéu céd
KQKD cai thién va trién vong tich cyc. Vung van ddng gid VN-Index thang 10
tlr 983 diém - 1,050 diém.
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- Trudng hop tich cuc, VN-Index tang diém dén 1,050 diém va duy tri trén
ngudng 1,000 diém. Thanh khodn cai thién dan, hoat déng luan chuyén nganh
ro rét hon.

- Truong hop tiéu cuc, VN-Index cé thé giam dudi 983 diém néu cbd
nhirng thdng tin bat loi tir thé gidi va ap luc ti€p tuc thodi vén tir khéi ngoai.

NDT cé thé tham khao mét s& chii dé, va cac bdo cdo cip nhat trong cac thang:

e Nhom nganh va c6 phiéu dugc ching tdi ddnh gia kha quan trong Bdo céo
trién vong Nganh ndm 2019 (Link) va Bao cdo trién vong nganh quy IV (Link);

e Nhom ¢ phiéu cai thién manh va cé trién vong tich cic nhu Ngan hang, Ban
|&, cdng nghé théng tin — buu chinh vién thong;

e Nhém c6 phiéu danh gid trién vong tich cuc nhu BDS khu cdng nghiép, dét
may, dién, hang khong;

e Céc cd phiéu cd tinh phong thu cao va tra c6 tire cao;

e V& dai han, cac ¢ phiéu khuyén nghi clia BSC s& dugc dé cip trong céc Bao
cdo chién lvgc nganh quy lll, cac ¢ phiéu cé chuyén bién t6t dugc khuyén
nghj trong Bo cdo TVDT hang tuan (Link) va Bdo cdo cip nhat nganh/doanh
nghiép (link).
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Hiéu suat danh muc

Danh muc
1 ngay 1 tuan 1 thang 3thang 6 thang 1 ndm 3 nam 5 nam
Chu de
(click d& xem bao cao)
Vat liéu Xay dwng -0.4% -0.2% 2.9% 5.1% 4.2% 13.8% 10.1% 147.5%
Ngan hang -0.5% 0.4% 1.1% 11.4% 15.5% 19.0% 84.2% 155.4%
C6 phiéu dau nganh tai chinh 0.0% 0.2% 0.9% 8.3% 10.0% 8.2% 40.2% 89.4%
C6 phiéu co s& Chirng quyén -0.3% -0.4% 0.5% 6.9% 12.8% 22.5% 91.0% 176.8%
MSCI frontier 100 Viét Nam -0.5% 0.3% 0.5% -0.8% 1.1% 13.4% 79.7% 159.7%
Dau khi -0.3% 1.3% -0.1% -5.3% -3.6% 3.9% 13.5% -24.8%
Xay dwng & Vat lieu XD -0.3% -1.0% -0.2% 2.0% -2.2% 2.6% -4.2% 118.6%
Top 10 cb phiéu VN30 -0.3% 0.2% -0.6% 7.0% 11.1% 13.1% 73.2% 115.7%
C6 phiéu hét room ngoai -0.5% -0.8% -0.8% 10.2% 17.3% 19.7% 81.0% 153.4%
Hang tiéu dung -0.8% -2.5% -0.8% 2.5% 8.1% 16.8% 59.2% 145.5%
Cb tire cao - Thanh khoan tét -0.5% 0.0% -1.3% -4.3% -0.4%  20.7% 50.7%  109.6%
BDS & Khu cong nghiép -0.9% -0.7% -1.5% -0.6% 5.8% 11.9% 59.9% 109.5%
Nwéce & Nang lwong -0.4% 0.9% -1.7% 1.3% 0.8% 16.3% 53.8% 56.8%
L&i suat giam -0.9% -1.3% -1.7% -0.9% 2.6% 6.7% 50.3% 165.2%
Chién tranh thwong mai -1.1% -1.8% -2.5% -5.4% -2.5% 1.6% 7.1% 103.2%
Bao hiém & Ching khoan 0.1% -0.1% -3.5% -4.1% -6.1% -6.7% 42.6% 71.1%
Xay dwng -1.0% -0.3% -5.5% -0.8% -4.3% -7.0% 25.6% 62.3%
Muc tiéu Bang bao gébm 3 danh muyc cé hiéu suét tudn cao nhét va 2 danh muc cé hiéu suét tudn thap nhét.

Danh muc 16 -0.5% -0.6% 1.6% 6.5% 20.9% 28.1% 72.1% 183.7%
Danh muc 1 -0.6% -0.2% 1.6% 7.3% 11.8% 14.5% 92.4% 140.6%
Danh muc 14 -0.9% -0.8% 1.3% 8.2% 13.5% 14.4% 51.8% 116.1%
Danh muc 10 -0.5% -0.1% -1.5% 2.2% 8.4% 16.5% 56.7% 104.2%
Danh muc 6 -1.1% -1.1% -2.3% 8.0% 13.7% 23.9% 121.0% 236.2%
* Note

12/18 danh muc Muc tiéu cé mirc hiéu suat thang kha quan

Khau vi Rui ro

Bang bao gébm 3 danh muc c6 hiéu suét tudn cao nhét va 2 danh muc cé hiéu suét tuan thap nhat.

Danh muc 19 12%  -1.0% AT  83%  16.2% 29.4%  59.4%  126.1%
Danh muc 21 07%  04%  0.8% = 97% 154% 21.9%  70.0%  106.2%
Danh muc 22 06% -1.0%  0.6%  75% 16.6% 33.1%  72.8%  138.7%
Danh muc 25 05%  -1.3%  0.1%  41% 19.3% 50.3% 179.2%  223.0%
Danh muc 23 08%  -1.6%  0.1%  -0.7%  85% 449% 1549%  168.9%
* Note 7/7 danh muc Khéu vi Ri ro c6 mae hiéu sut thang kha quan
INDEX

VNINDEX 02%  05%  08%  08%  43% 109%  455%  64.9%
VN30INDEX 03%  -03%  03%  4.2% 520  47%  404%  43.9%

*P& xem chi ti€t danh muc xin vui Idng ddng nhap vao BSC i-Invest theo dudng link:
*Hiéu suat danh muc str dung dit liéu lich st c6 thé khéng phan 4nh twong lai.
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Khuyén cdo s dung

Bdn bdo cdo ndy ctia Céng ty C6 phén Chirng khodn Ngén hang Péu tw va phdt trién Viét Nam (BSC), chi cung
cdp nhing théng tin chung va phén tich vé tinh hinh kinh t&vi mé ciing nhw dién bién thj trudrng chirng khodn.
Bdo cdo ndy khéng duwoc xdy dung dé cung cép theo yéu cbu cua bt ky té chire hay cd nhén riéng 1é nao hodc
cdc quyét dinh mua bdn, ndm gii¥ chirng khodn. Nha dGu tw chi nén st dung cdc théng tin, phén tich, binh ludn
cta Ban bdo cdo nhu 1o ngudn tham khéo tridc khi dwa ra nhitng quyét dinh déu tw cho riéng minh. Moi théng
tin, nhdn dinh va dw bdo va quan diém trong bdo cdo nay duwoc duwa trén nhitng nguén di liéu ddng tin céy.
Tuy nhién Céng ty C6 phan Chirng khodn Ngdn hang dau tw va phdt trién Viét Nam (BSC) khéng dém bdo rdng
cdc ngudn théng tin ndy la hoan toan chinh xdc va khéng chju bét ky mét trach nhiém nao déi véi tinh chinh
xdc cta nhitng théng tin dwoc dé cdp dén trong bdo cdo ndy, ciing nhw khéng chiju trach nhiém vé nhiing thiét
hai déi vdi viéc si¥ dung toan bd hay mét phén ndi dung cua bdn bdo cdo nay. Moi quan diém ciing nhw nhén
dinh duoc dé cép trong bdo cdo ndy dua trén sw cén nhdc cdn trong, céng minh va hop ly nhét trong hién tai.
Tuy nhién nhitng quan diém, nhén dinh ndy cé thé thay d6i ma khéng cén bdo trudc. Bdn bdo cdo ndy cé bén
quyén va la tai sén cua Céng ty C6 phdn Chitng khodn Ngén hang Péu tw va Phdt trién Viét Nam (BSC). Moi
hanh vi sao chép, stra déi, in &n ma khéng cé sw ddng y cda BSC déu trdi ludt. Bat ky néi dung nao cua tdi liéu
nay ciing khéng dwoc (i) sao chup hay nhén bdn & bat ky hinh thire hay phwong thire ndo hodc (i) dwoc cung
cdp néu khéng duwoc suw chép thudn clia Céng ty C6 phén Chirng khodn BIDV.

BSC Tru s6 chinh

Tang 10 & 11 Thap BIDV

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

Fax:  +84 422200669

BSC Chi nhanh Hd Chi Minh

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

Tel: +84 8 3821 8885

Fax: +84 8 3821 8510

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