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Kinh té vi mo

e  Chisé PMI tang tir mdrc 50 cla thang 10 |én mrc 51 diém trong thang 11, san
lwgng hang héa tang trd lai [an d4u tién trong ba thang.

e Tinh chung 1172019, t6ng mdrc ban |1& hang héa va doanh thu dich vu tiéu dung
dat 4,481.6 nghin ty déng, tang 11.8% so vdi cung ky ndm trwdc, néu loai trir yéu td
gia tang 9.3%

e Trong 1172019, FDI dang ky gidm 11.2% so vdi cung ky ndm trudce trong khi vén
FDI gidi ngan tidng 6.8% 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 23,245- 23,265 USD/VND,
thap hon so véi bién d6 trong thang 10. L3i suat lién ngan hang tai cac loai ky han
déu suy tdng manh trong thang 11 do anh hudng cic théng tu 22,58,2415,2416.

Thi trwong chirng khodn

e  Tinh dén ngay 29/11/2019, VN-Index chinh thirc gidm -28.1 diém so véi thoi diém
cudi thang trudce (-2.81% MoM) va HNX-Index gidm -2.7 diém (-2.56% MoM). Tinh tir dau
ndm 2019, chi s6 VN-Index ting 78.2 diém (+8.76% ytd) va chi s6 HNX-Index gidm -1.7
diém (-1.66% ytd).

e Thanh khodn binh quan trén 2 san tdng manh +14.98% so v&i thang 10/2019, va duy
tri @ mirc 4,937 ty dong/phién va tuong (rng vdi gan 211.9 triéu USD/phién.

e  Khdingoai ti€p tuc duy tri da ban rong trong thang 11, danh diu thang ban rong thi
tu lién ti€p. Trong thang 11, khdi ngoai ban rong trén san HSX -1,064 ty déng, va mua
rong 119.7 ty dong trén san HNX.

e  P/E cta VN-Index giam xudng mirc 15.92 twong rng -2.86% MoM, +5.71% Ytd va
HNX-Index gidm xuéng mdrc 7.43 twong (ng -1.64% MoM, -14.68% Ytd. So véi thing 10,
P/E cla chi s6 VN-Index tut xudng vi tri tht 12 va HNX-Index gilt & vi tri thir 20 trong khu
chau A,

Nhan dinh thi trwuong thang 12

VN-Index dang trong qud trinh do ddy sau khi mat 2 ngudng hd trg 1,000 va 983
diém. DU vay &p luc gidm diém khéng con nhiéu do ké&t qua kinh doanh cai thién qua
cac quy va mat bang giad dang & vung thap trong nam. Vung van dong gid VN-Index
thang 12 tir 960 diém - 1,000 diém. Trong thang 12, BSC dwa ra 2 kich ban nhu sau:

»  VN-Index hoi phuc tir viing hd tro 950-960 diém va ting vé gan 1,000 diém
vao cudi nam.

» Truong hop tiéu cuc, VN-Index cé thé déng clra dwdi 960 diém néu cd
nhitng thdng tin bat loi tir thé gidi va ap lwc ti€p tuc thodi vén tir khdi ngoai.

e  C6 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 co 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¢8 phiéu c6 chuyén bién t&t duoc khuyén
nghitrong Bdo cdo TVDT hang tuan (Link) va Bdo cdo cap nhat nganh/doanh
nghiép (link).

Danh muc-Invest:

9/19 danh muc Chi d@ c¢6 hiéu suat thang t6t hon VNINDEX. Danh muc C8 tirc
cao - Thanh khodn t6t - ¢ tinh 6n dinh cao va tinh phong thi tdt - ¢ mirc hiéu
suat thang an twong 1.7%, con sd nay cia VNINDEX |a -2.8%. (xem chi tét tai
trang 26)


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 vimo thang 11/2019

Tang truwdng kinh té

e Chisé PMI ting tir mirc 50 clia thang 10 Ién mirc 51 diém trong thang
11, san lwong hang héa tang tré lai [an dau tién trong ba thang.

e San xuat cong nghiép (I1P) thang 11 giam 1.6% MoM va tang 5.4% YoY,
thap nhat ké tir dau nam 2019.

e Chi sé lIP da phan anh lai tinh trang suy giam cha chi sé PMI trong 3
thang 8,9,10. Tuy nhién, viéc PMI ting tré lai trong thang 11 d3 bao
hiéu nhip tang tré& lai cta chi sd IIP trong thiang 12.

Chi s6 san xuat toan nganh cdng nghiép (IIP) thang 11/2019 wdc tinh gidam 1.6%
so vGi thang trudc, tang 5.4% so vadi cung ky nam trwdec, trong dé nganh khai
khodng giam 5.3%; ché bién, ché tao tang thap 6.5% chu yéu do san xuat than
c6c, san phdm dau ma tinh ché gidm 46.4% va san xuat san pham dién tlr, may
vi tinh tdng thap 2.1%; san xu3t va phan phdi dién tang 7.5%; cung cap nudc va
Xt ly rac thai, nuwdc thai tang 6.3%.

Tinh chung 11 thang nam 2019, IIP wéc tinh tang 9.3% so v&i cung ky nam
truéc, thap hon mirc ting 10% cia cung ky ndm 2018. Trong d6:

e Nganh khai khodng tdng 0.9% (cung ky nam trudc gidm 1.9%), déng gdp
0,1 diém phan tram vao murc tang chung;

e Nganh ché bién, ché tao tidng khd 10.6% (cung ky ndm trudc tang
12.1%), déng gbp 8.2 diém phan tram;

e Nganh sdn xuat va phan phdi dién tang 9.5%, déng gép 0.9 diém phan
tram;

e Nganh cung cdp nudc va x ly rac thai, nudc thai tang 6,7%, déng gop
0,1 diém phan trdm.

Trong cac nganh céng nghiép cap Il, top 3 nganh cé chi s6 san xuat thang 10 tang
cao so vai cung ky nam trwdc: San xuat kim loai tang 31.7%; khai thac quang kim
loai tdng 24.9%; san xuat than céc, san pham dau md tinh ché tang 24.6%.

Mot s8 san phdm céng nghiép chl y&u 1172019 nay ting cao so vdi cung ky ndm
trudc: Sat, thép tho tang 37.5%; xang, dau tang 23.9%; thép thanh, thép goc
tang 20.5

Chi s& PMI ting tir mirc 50 cta thang 10 Ién mirc 51 diém trong thang 11, san
lrong hang héa ting tré lai lAn d4u tién trong ba thang. S6 lwvong don dat hang
ma@i cling tdng nhanh hon. Viéc lam ciing tang trd lai khi budc vao gitra quy cudi
cla ndm. Trong khi d6, t6c do tang chi phi d3 gidm bdt thanh mirc thap cda 11
thang, v&i gid cd dau ra giam twong &ng. Diéu nay cho béo trudc xu hudng ting
san luong va viéc lam trong nhitng thang tdi khi cac cong ty ti€p tuc nd lyc dap
rng sd lwvong don dat hang méi ti€p tuc tang.
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Podthil
Chi s8 sdn xuat cdong nghiép & PMI

San xuit céng nghiép (%)
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Ngudn: GSO, Markit, BSC Research

Cac n6i dung chinh clia PMI trong thang 11:

San lugng thang 11 d3 tidng lan dau tién trong ba thang sau khi gidm nhe
trong thang 9 va thang 10. & nhitng phan khic cé san lwong ting, cac
thanh vién nhém khao sat cho rang nguyén nhan |a nho sé lwgng don dét
hang md&i tang va tang nhanh hon so véi thang 10.

Viéc lam tang [an dau tién trong ba thang khi s6 lvgng don dat hang mai
tédng. M3c du nang lwc san xuat tdng va san lwong tang tré lai, cac cong ty
van c6 lugng cong viéc ton dong tang nhe.

Dt liéu md&i nhat cho thay [inh vure sdn xuat tiép tuc khdng chiu dp lwc lam
phat. Chi phi dau vao chi tdng nhe vai téc dd yéu nhat trong thoi ky tdng
kéo dai 11 thiang qua. Viéc thi€u ap luc lam phat 1én chi phi dau vao cho
thay cac nha san xuat ti€p tuc cé thé chiét khau gid ban cho khach hang.
NS lic mua hang cla cac cong ty dwoc hd tro bdi yéu td thoi gian giao
hang clia nha cung cap nhanh hon [an dau tién trong bén théng.

Trong khi d6, hang tén kho thanh pham d3 gidm théng th( hai lién tiép.
M6t s6 thanh vién nhom khao sat cho biét ho da s&r dung hang tén kho
sau san xuat dé dap (rng cac don d3t hang mdi sau khi sdn luvgng gidm
nhe trong nhitng thang trwdc.

Mrc d6 lac quan trong kinh doanh d3 gidm so véi thang 10, nhung vin &
murc lac quan khi cé khoang hai phan ndm sé ngudi trd |oi khao sat dy
bdo tang san lugng trong ndm téi. Theo nhirng ngudi tham gia khao sat,
tinh trang lac quan cé duoc chi yéu 1a do ky vong ting sé lwgng don dat
hang méi va nd luc gia tang ndng luc san xust.

Bén canh do, chi s6 PMI clia Trung Quéc d3 tang trd lai mirc 50.2 trong thang 11
tlr mirc 49.3 cla thang 10. Giai doan hoa hoan gilra chién tranh thuong mai d3
tao diéu kién cho s6 lwvong hang hda xuat khau Trung Quéc ting nhe trd lai. S6
lvgng viéc lam d3 cé dau hiéu 6n dinh lai sau nhip gidm 7 thang, nhung ap luc
vé ndng suat van ton tai, vdi cac cdng viéc tdn dong tang I&n. Tuy nhién, mc do
lac quan trong kinh doanh van kha y&u, vi nhitng lo ngai vé chinh sach va diéu
kién thj trwong van ton tai. Nén kinh t&€ Trung Quéc tuy cé murc ting trd lai
nhung van dang & vi thé kha yé&u khi cac nha san xuat kinh doanh van theo ddi
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cudc dam phén thwong mai Hoa Ky- Trung Quéc. Ngay 15/12/2019 la ngay tang
murc thué tiép theo cla cudc dam phéan nay. Néu khéng cé mét hiép dinh thoa
thuan dwoc hoan thanh trudc dé, nén kinh té€ suy yéu cla Trung Qudc s& phai
ganh chju thém cac tac dong tiéu cuc tir dot danh thué nay. Vién cdnh nay sé&
thac ddy nén kinh té toan cau tién tdi ngudng clra suy thoai khi lugng giao dich
thuong mai toan ciu tiép tuc suy gidm va téc d6 ting trudng kinh té bj suy yéu.

Lam phat
e CPI thang 11 ting +0.96% so v&i thang 10 trong d6 CPI cia 9/11 nhém
hang héa va dich vu thang 10 tang so vé&i thang truérc.

Chi sd gia tiéu dung CPI cha thang 11 tang 0.96% so v&i thang trwérc, va tang
3.52% so v@i cung ky nam 2018. Lam phat co ban thang 11/2019 tang 0.3% so
v&i thang trudc va tang 2.18% so v&i cung ky nam trudc.

CPI binh quan 1072019 tdng 2.57% so va&i binh quan nam 2018. Lam phat co ban
binh quan 1172019 ciing tang 1.94% so v&i binh quan cung ky nam 2018.

Do thi 2

Dién bién CPI thang
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Ngudn: GSO, BSC Research

Trong thdng 11, chi sé gid cta 9/11 nhém hang héa va dich vu ghi nhan tang gia.
Bi€n ddng cla CPI trong thang dworc gay ra bdi nhitng nguyén nhan sau:

e Nhém hang an va dich vu dn uéng tang cao nhat 2.74%. Dong lyc tang
manh tré lai cla nhom |a do gia thit lon d3 tang 18.51%.

e Nhém d6 udng va thudc 1a ting 0.2%

e Nhém nha & va vat liéu xay dung ting 0.13% chi yéu do gid gas trong
nudc diéu chinh tang vao thoi diém 1/11/2019 lam chi s6 gia gas ting
0.99%.

e Nhém giao théng gidm 0.73% do anh hudng cla dot diéu chinh giam gia
xang, dau vao thoi diém 31/10/2019 va diéu chinh tang gia xdng, dau vao
thdi diém 15/11/2019 1am chi s6 gid xang, dau giam 1.7% (CPI chung gidm
0.07%).
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Bang 1
Téang/giam CPI cac nhém hang héa dich vy trong thang
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Nguén: GSO, BSC Research

Téng mirc ban Ié hang héa va doanh thu dich vu tiéu dung thang 11/2019 wéc
tinh dat 425.5nghin ty dong, tang 0.8% so v&i thang trudc va tang 12.6% so Vo
cung ky nam 2018.

Doanh thu ban 1& hang hda dat 321 nghin ty déng, tang 0.7% va tang 13.2%;
doanh thu dich vu lvu trd, an udng dat 49.9 nghin ty déng, tang 0.7% va ting
9.7%; doanh thu du lich It hanh dat 4.1 nghin ty dong, tdng 2.5% va tang 12.3%;
doanh thu dich vu khéc dat 50.5 nghin ty déng, tang 0.2% va tang 11.8%.

Tinh chung 1172019, t8ng mirc ban 1é hang héa va doanh thu dich vu tiéu dung
dat 4,481.6 nghin ty déng, tang 11.8% so vdi cung ky ndm trwdc, néu loai trir
yéu td gid tdng 9.3% (cung ky ndm 2018 ting 8.7%). Trong d4, doanh thu bén 1é
hang héa 11 thang dat 3,400.5 nghin ty déng, chiém 75.9% tong mirc va ting
12.7% so v&i cung ky nam truwdec.

Vvdn dau tu truc tiép nudc ngoai (FDI)

¢ FDI dang ky 1172019 dat 20.6 ty d6 va giam -11.2% so v&i cung ky ndm truéc
trong khi vén FDI gidi ngdn 1172019 dat 17.6 ty d6 va ting 6.8% so v&i ndm
ngoai.

e Vén dau tw truwe ti€p nwdc ngoai tap trung chl yéu vao nganh cdng nghiép
ché bién, ché tao khi nganh nay chiém dén 70.4% téng vén dang ky.

Téng vBn FDI dang ky mdi va tdng thém dén hét 20/11/2019 cuta 3,478 du &n
(+28.2% YoY) dat 14.7 ty USD (-7% YoY), cOng vdi 5.9 ty USD vén dang ky diéu
chinh cla 1,256 dy 4n da cip phép trong cac ndm trudc. Nhu vay, téng s6 vén
FDI d3ng ky cap méi va von tang thém dat 20.6 ty USD (-11.2% YoY).

Vén dau tu tryc ti€p nwdc ngoai thye hién 11 thang wéc tinh dat 17.6 ty USD,
tang 6.8% so v&i cung ky nam 2018.

https://www.bsc.com.vn// | 4
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Trong 1172019, nganh céng nghiép ché bién, ché tao thu hat dau tu tryuc tiép
nwdc ngoai Idn nhat vdi s6 von dang ky cla cac dy an duwoc cdp phép mdi dat
10.33 ty USD, chiém 70.4% téng vén dang ky cdp mdi; nganh hoat déng kinh
doanh bat ddng san dat 1.43 ty USD, chiém 9.8 %; cac nganh con lai dat 2.9 ty
USD, chiém 19.8%.

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 cong nghiép ché bién, ché tao
trong 11 thang dat 15.4 ty USD, chiém 75.1% t6ng vén dang ky; nganh kinh
doanh bat ddng san dat 1.42 triéu USD, chiém 6.9%; cidc nganh con lai dat 3.7 ty
USD, chiém 18%.

Do thi 4
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Ngué‘n: GSO, BSC Research

Top 3 khu vuc thu hat FDI dang ky ca nudce: H6 Chi Minh (1.43 ty USD—9.76%),
Binh Duwong (1.42 ty USD—9.67%), Ha Noi (1.02 ty USD — 6.99%).

Trong 1172019, Han Qudc la nha dau tu tryc ti€p Idn nhat vao Viét Nam véi s6
vdn d4au tu 2.91 ty USD, chiém 19.8% téng vdn dang ky cdp mdi; theo sat phia
sau la Trung Qudc véi 2.28 ty USD, chiém 15.5% va Singapore véi 1.95 ty USD,
chiém 13.3%.

Thuong mai, Xuat nhap khau

e Can can thuwong mai thing 11 wéc tinh xuat siéu 0.1 ty USD.

e Tinh chung 1172019 xuat siéu 9.1 ty USD, khu vuc kinh té trong nwé'c nhap
siéu 23.5 ty USD va khu vire c6 von dau tw nwdc ngoai (k& ca dau tho) xuat
siéu 32.6 ty USD.

Kim ngach hang héa xuat khau thang 11 wdc dat 22.6 ty USD, gidm 6.7% so voi
théng trudc, va tang 3.8% so vdi cung ky 2018, trong d6 khu vuc kinh té trong
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nudc dat 7.45 ty USD, gidm 1.6% MoM va tang 25.8% YoY; khu virc c6 von dau
tw nuwdc ngoai dat 15.15 ty USD, gidm 1.6% MoM va 4.5% YoY.

Do thi 5
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Ngudn: GSO, BSC Research

Tinh chung 1172019, kim ngach hang héa xuat khiu udc tinh dat 241.42 ty USD,
tang 7.8% so va&i cung ky nam 2018, trong d6 khu vuec kinh té trong nuwdc dat
74.72 ty USD, ting 18.1% YoY; khu virc c6 vén dau tw nudc ngoai (ké ca dau thd)
dat 166.7 ty USD, tang 3.8% YoY. T&r ddu ndm dén 15/11, dién thoai linh kién
dién nam & vij tri dirng dau, dat 46.3 ty USD (+5.7% YoY). Ti€p dén, Pién tl may
tinh tang trwdng +18.6% YoY dat mdrc 30.7 ty. D&t may & vi tri thir 3 dat mdrc
28.54 ty (+8.2%).

Bang 3
Top 10 hang héa nhap khau

Mat hang xuat Kim ngach %So voi cung ky el Kim ngach %So voi cung ky
STT khau (ty USD) nam trud'c STT Mt hang NK (ty USD) nam trudc
1 bién thoai, linh 46.32 5.7% 1 Dién tl&r, may 45.04 20.4%
kién tinh
2 Dién tlr may tinh 30.70 18.6% 2 M4y mdc, thiét 31.61 11.1%
3 Dét may 28.54 8.2% bi
4 Giay dép 15.64 12.9% 3 bién thoai, linh 12.78 -5.9%
5 M4&y mdc, thiét 15.60 9.6% kién
bi khac 4 Vai 11.56 3.6%
6 GO &SPturgd 8.99 17.7% 5 S&t thép 8.51 -2.9%
7 Thuy san 7.43 -2.2% 6 Chat déo 7.87 -0.9%
8 PT van tai & phu 7.40 5.1% 7 SP chat déo 5.66 9.9%
tung 8 Kim loai khac 5.61 -13.7%
9 St thép 3.62 -8.8% 9 NPL dét may 5.17 -13.0%
10 Xo, soi dét cac 3.61 3.4% giay dép
loai 10  Xangdau 5.07 -27.7%

Bloomberg: BSCV <GO>

Nguén: GSO, BSC Research Nguo”‘n: GSO, BSC Research

Kim ngach hang héa nhdp khiu thdng 11 wéc dat 22.5 ty USD, ting 0.6% so véi
thang trudc, va 4.5% so vdi cung ky 2018. Trong dé khu viee kinh té trong nuéce
dat 9.7 ty USD, giam 1.9% so v@i thang trwdc; va tang 14.7% YoY. Khu vuc cé
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v6n dau tu nudc ngoai dat 12.8 ty USD, tang 2.5% MoM, va gidm 2.1% YoY.

Tinh chung 1172019, kim ngach hang hoa nhap kh3u udc tinh dat 232.31 ty USD,
tang 7.4 % so vdi cung ky nam trudc, trong dé khu vuec kinh té trong nudc dat
98.2 ty USD, tdng 13.9 YoY%; khu vuc c6 vén dau tw nwdc ngoai dat 134.1 ty
USD, tang 3.1% YoY. Dau ndm dén 15/11, cdc mat hang nhap khau trong cé kim
ngach 1&n gdbm dién t&r mdy tinh dat mirc 45.04 ty USD (+20.4% YoY), mdy moc
thiét bj 31.61 ty USD (+11.1% YoY), Dién thoai, linh kién dat dat 12.78 ty USD (-
5.9% YoY).

Thi trwdng ngoai hoi

e Ty gia trong thang 11 tiép tuc duy tri xu hwéng di ngang nho hoat déng
can can thwong mai 11 thang dat mirc xuat siéu 9.1 ty USD.

e Chi sé Dollar Index ciing tiép tuc nhip van ddéng ngang trong vung 97-99
diém khi dam phan thwong mai Hoa Ky- Trung Qudc van chua cé tin hiéu
thoéa thuén ré rang.

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

Ty gia trung tam trong thang 11 dao ddng trong khoang 23,129- 23,162
USD/VND, gidm so vdi mirc bién 23,145 — 23,165 USD/VND trong thang 10. Mirc
trung binh trong thang la 23,143 USD/VND. Ngay 29/11, ty gia dang giao dich tai
murc gid 23,162, tang +1.9% YTD va +1.8% YoY.

Ty gia lién ngan hang trong thang 11 dao ddng trong khoang 23,245- 23,265
USD/VND, gidm so vdi bién dé 23,260- 23,270 USD/VND trong thang 10. Mirc
trung binh trong thang la 23,260 USD/VND. Ngay 29/11, ty gia dang giao dich tai
murc gid 23,245, giam -0.5% YTD va -0.6% YoY.

Ty gia tu do trong thang 11 dao ddng trong khoang 23,200 — 23,265 USD/VND
tang so vdi bién d6 23,195 — 23,225 USD/VND trong thang 10. Mrc ty gia tu do
trung binh trong thang la 23,239 USD/VND. Ngay 29/11, ty gia dang giao dich tai
murc 23,240, giam -1.0% YTD va giam -0.9% YoY.

Chi s6 gia USD Dollar Index thang 11 tang 1.0% so véi cudi thang 10, va 1.6%
so v&i cung ky ndm ngodi. Chi s6 nay dao ddng trong thang véi bién dé tir 97.2-
98.4 diém, v&i murc trung binh thang dat 98.08 diém. Ngay 29/11, chi s6 dat murc
98.31 diém.
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Ngudn: Bloomberg, BSC Research

Ngan hang - L3i suat

e L3i suat lién ngan hang tai cic loai ky han déu tang manh vao cudi thang
11.

e Mat bang 13i suat huy ddng va cho vay trung va dai han van & mirc 6n dinh.

L&i suat lién ngan hang ngén hai d3 ting trd lai sau khi gidam manh vao tuan th
3. L3i sudt trung va dai han cling d3 tang tré lai vao thang 11. Tai ngay 29/11, |3i
suat qua dém, 1 tuan, 1 thang, 3 thiang, va 6 thang lan lvot dat 3.66%, 3.80%,
4.16%, 4.33% va 4.37%.

Trong thang 11, NHNN d3 bom rong 5,998 ty dong trong tuan dau, hat rong
8,001 ty déng trong tudn 2, bom rong 24,997 ty dong trong tuan thi 3 va bom
rong 44,285 ty dong vao tuan 4.

Nhip tdng manh cla |3i suat bat dau dién ra vao tuan thit 3 do céc thong tu 22
giam vén vay ngan han cho trung va dai han, théng tu 58 thu vé lvong tién gl
clia KBNN tai cdc NHTM, thdéng tw 2415 va 2416 vé cat gidm |3i suat huy dong
(0.1-0.5%) va I3i suat cho vay (0.5%) d3 lam suy gidm lwgng tién trong hé théng
ngan hang va day murc 13i suat giao dich 1én cao. Ngan hang nha nudc ciing lién
tuc bom rong trong hé théng ngan hang ndm diéu tiét mic I3i suat va thanh
khoan hé théng ngan hang. Xu hudng nay dy kién s& chirng lai v&i cdc mirc 13i
suat ngan han tré vé khoang 3% (murc trung binh ndm 2019) khi cac anh huéng
dot bién tir cac thong tu d3 dugc thi trudng hap thu. Vi ty 1€ lam phat & mirc
thap va cac chi s& vi md cd ndm van & mc 6n dinh, SBV van s& cé nhiéu du dja
dé binh 6n lai thanh khoan trong hé théng lién ngan hang.
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Ngay 29/11, mit bang 13i sudt huy dong dong Viét Nam & cac NHTM ndm & céc
murc sau:
e 0.1%-1%/n3m d&i vai tién glri khéng ky han va cé ky han duwdi 1 thang;
e  4.1%-5.5%/ndm d&i vai tién glri cé ky han tir 1 thang dén dudi 6 thang;
e 5.3%-8.2%/nam d&i vai tién glri ¢ ky han tlr 6 thang dén 12 thang;
e ky hantrén 12 thang & mirc 5.7-8.5%/nam.
L3i suat cho vay dong Viét Nam phé bién khoang 6%-9%/ndm d6i véi ngdn han
va 9%-11%/nam d6i véi trung va dai han.

Do thi7
L3i suat lién ngan hang
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2
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Nguén: Bloomberg, BSC Research.
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Du bao vi mo thang 12/2019

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 (Ngay ting thué 15/12). Cung viéc hdy héi nghi
APEC tai Chile, thda thudn thuong mai giai doan mét, vai muc tiéu tam dirng
gia tdng thué quan gilta Trung Quéc va Hoa Ky van chua dugc hoan thanh
trong thang vira qua. Tiéu cuc hon, tir chd cdc nha dam phan hai bén noi téi
viéc tién gdn mot cam két, Téng théng Donald Trump bat ngd d6i tdng giong
quyét liét, cing ran hon déi véi cac dieu khodn dugc dwa vao thda thuan.
Dién bién xau tai Hong Kong ciing tac dong tiéu cuc tdi tién trién cla viéc
dam phan. Dy luat S. 1838 va S. 2710, Gng hd phe biéu tinh doi dan cha tai
Hong Kong, cling nhanh chéng dwoc Téng thdng Donald Trump phé duyét
sau khi quéc hdi thdng qua vao tuan lién trudce. Viéc nay cé thé dugce nhin
nhan nhu 1a mot sy can thiép chd quyén déi vdi Trung Quéc, vi pham diéu
ma Chu tich Tap Can Binh coi nhu 13p lai qua khir trong giai doan nuéc nay
bi d6 hd dau thé ky 20. Didu nay s& tac dong tiéu cuc ddi vdi tién trién tich
cuc gan day nhu cam két tang hinh phat d6i vdi vi pham s& hiru tri tué. Theo
Cuc Thong ké Quéc gia Trung Quéc, PMI san xuat ndm trén ngudng ting
trwdng [an dau sau sdu thang lién ti€p nam tai mic suy thodi, ting l1én 50.2
trong thang 11, tlr mdc 49.3 cha thang 10. Tuy chi tang nhe, day 1a tin hiéu
tich cuc d6i véi tinh hinh kinh t€ nwdc nay, khi d6i mat véi vién canh cing
thang kéo dai. Ngan hang Trung wong Trung Qudc ciing cat gidm thém nam
diém co ban. V&i cac dién bién tiéu cuc gan day, viéc tam dirng danh thué
v@i 160 ty d6 hang hda nhap tir Trung Qudc vao trung tuan tuan thang mudi
hai khé c6 thé dwoc thuc hién.

Cudc hop vé chinh sach tién té cta FED (12/12): Cuc Dy trit Lién bang Hoa
Ky dy kién s& gitr 13i suat tai mdrc 1.5-1.75% trong cudc hop cudi cung cua
nadm 2019. Trong cudc diéu tran vira qua, Chu tich Jerome Powell cdng ¢d
quan diém co quan tién té nay, sau cac dot giam |3i suat vira qua, da lam dd
cac bién phap phong nglra can thiét nham tiép tuc kéo dai giai doan ting
trudng. Bién ban cudc hop cudi thang trudc duoc dua ra sau d6 ciing cho
thay hau hét quan chirc tham gia danh gia rang chinh sach tién té nhu vira
qua la hgp ly, va s& kho cé sy d6i thay trong quan diém diéu hanh, cho dén
khi xuat hién dau hiéu tiéu cuc ddi vdi trién vong tang trwdng. Bdo cdo vi
md vao cudi thang, dya trén thong tin tdng hop tlrc cdc ngdn hang trung
uwong khu vure, tiép tuc cho thay nén kinh té& |&n nhat thé gidi dang phat trién
theo dung quy dao, hd tro chl y&u bai tiéu dung bén canh viéc phuc hoi clia
cac nha san xuat. Cac chi bdo vi méd cho thay kinh t& nwéc nay van phat trién
tich cuc. Chisd PMI sdn xuét tdng 1én mirc 52.2 trong thang 11, tir mdrc 51.3
trong thang 10, mirc ting trwdng nhanh nhat trong bay thang vira qua, ti€p
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tuc phuc hoi sau khi giam xuéng ngudng thap lich sir 1a 50.3 trong thang 8.
Dong thoi, chi s6 PMI dich vu tdng |én mirc 51.6 trong thdng 11, tir mirc 50.6
trong thang 10, phuc hdi phan nao, du cho van gitt tai mdrc thap. Lam phat
tang 0.1% trong thang 10, ti€p tuc gil tai gan muc tiéu 2%. Cung véi dé,
doanh s& ban |é cling tdng trd lai 1én mirc 0.3% trong thang 10, tir muirc -
0.3% trong thang 9, cho thay ngudi tiéu dung van sin sang mua sam, du cho
V@i téc dd chdm hon hdi dau nam, vdi béi cdnh thi trudng lao dong tiép tuc
tich cyc. Tiéu dung cd nhan ciing tang nhe |én 0.3% trong thang 10, tir muirc
0.2% trong thang 9. Tiéu dung tiép tuc 1a tru d& déi véi nén kinh té Hoa Ky.
V@i cac chi s6 vi m6 nhu vay, FED c6 khd nang khéng thay d6i diéu hanh
chinh sach tién té trong khoang thoi gian dai sap téi.

Cudc hop vé chinh sach tién té cla ECB (12/12): Tan chd tich Christine
Lagarde, trong phat biéu quan trong nhat ké tir khi Ianh nhiém, kéu goi cac
nuwdc thanh vién ndi 1dng chinh sich tai khoa, gidm bét gdnh nang déi vdi
diéu hanh tién té. Diéu nay dic biét can thiét, nham d6i phé véi bat 6n va
y&u kém cla thé gidi, cling nhu cla cidc nwdc thanh vién. B&n canh viéc con
it du dia diéu hanh, ECB con roi vao thé kho khi céc t6 chire tai chinh chap
nhan rui ro qua mrc khi 13i suat thap kéo dai. EU c6 tang trwdng GDP khdng
thay d6i so véi quy Il, git tai mirc 0.2% trong quy lIl. Dlrc c6 tang trudng
GDP tich cuc, so véi mirc -0.2% cla quy ll, tang |én mic 0.1%. Tranh suy
thodi, tuy nhién, tang trwdng thap nhu vay van cho thay tin hiéu suy yéu kéo
dai d&i vai Dire. Tuy vay, Dlrc cé thé dung viéc nay lam ly do dé duy tri han
ché chi tiéu cdng. Ty trong that nghiép tai day cling duoc duy tri tai mirc
th&p nhat bon muoi ndm. Cung vdi viéc rui ro Anh rdi lién minh khéng thoa
thuén, kha ndng cao |3i suat dugc gilt tai mdc hién hanh trong cudc hop cudi
cling cia ndm 2019. D4u vay, chinh séch ndi 1dng tiép dién trong 2020. Chi
s8 PMI sdn xuét cla EU tiép tuc nam dudi ngudng tang trwedng trong thang
th&r mudi lién ti€p, phuc hdi 1én mrc 46.6 trong thang 11, t&r mirc 45.9 clia
thang 10. Cling nhu vy, chi s& PMI san xuat cla Dic tiép tuc nam dudi
nguwdng tang trudng trong thang th mudi mot lién ti€p, phuc hoi lén mirc
43.8 trong thang 11, tir mirc 42.1 cha thang 10. Lam phat cha EU gidam xudng
0.7% trong thang 10, tir mirc thap 0.8% trong thang 9. Cling nhu vy, lam
phat clda Dlrc gidm xudng 1.1% trong thang 10, tir mic thap 1.2% trong
thang 9. V&i muc tiéu dwa lam phat [én mirc 2%, chinh sach ndi 1dng tiép tuc
dugc duy tri trong giai doan tiép theo.

Hop OPEC (5-6/12): OPEC nhém hop vao dau thang mudi hai t&i day nham
thao luan viéc kéo dai théa thuan gidm cung diu. Theo thda thuin trong
cudc hop vao dau thang by, OPEC, Nga, va cac dong minh khac cam két cat
giam cung dau tai mdrc 1.2 triéu thung mot ngay bat dau tir thang mot. Theo
dé, ngoai trir Iran, Lybya, va Venezuela, mudi mot thanh vién con lai cat
gidm 0.8 triéu thung mét ngay. Trong cudc hop téi day, hiép héi cac nuéce
san xuat dau khi nay du kién sé kéo dai cam két cat gidm dén 06/2020, tir
ma&c ban dAu tai cudi thang 03/2020. Thém nita, cac dai biéu cd thé thao
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luan viéc cdt gidm sau hon nita, khi cung dau cé thé tiép tuc du thira. Cing
thang thuong mai chuwa cho thay dau hiéu tich cuc, trong khi trién vong mot
vai nude chl chét cho thay dau hiéu tiép tuc suy yéu. Cung véi d6, san xuat
dau d4 phién tdng manh trong giai doan gan day. Tuy vay, Nga ciing dang
phan d&i kéo dai cam két, nham tao ap luc cho viéc loai trir ddu nhe khoi
tinh toan dit liéu san xuat. Viéc nay nham dam bao tuan thi theo hiép wéc
néu trén, trong béi canh nwédc nay bat dau khai thac tai Bac Cuc va bong
Siberia, va mé& 6ng dan khi t&i Trung Qudc. DU con mot vai van dé, OPEC+ cd
kha ndng kéo dai cam ké&t nham ti€p tuc hd tro gia ddu vao ndm 2020..

Da&i vai tinh hinh trong nudrc, cac tiéu diém trong thang 12/2019 bao gém
nhirng van dé sau:

1.

B& mac ky hop qudc hoi thir 8 Khéa XIV. Qudc hdi d3 théng qua 11 Luéat,
BO luat, 17 Nghi quyét vai si ddong thuan cao va cho y kién 10 dy an luat
khac. Chinh phi d3 dua ra muc tiéu phéat trién kinh t& xa hdi ndm 2020 véi
murc GDP hop ly & 6.8%. Tin hiéu chinh sich tién té ndi |dng cling xuat hién
khi chinh phd yéu cau cac ngan hang cit gidm it nhat 0.5% trong ndm 2020.
Ngay 19/11, NHNN d3 ban hanh nghi quyét cdt giam muc |3i suat I3i suat
cho vay (0.1-0.5%) va huy déng (0.5%). B&n canh d6, Quéc hdi théng qua
Nghi quyét vé giai doan 1 Dy &n san bay Long Thanh vé&i luu y vén |a cha nha
dau tw, Chinh pha khéng bado 1anh. Téng mirc dau tv dy kién giai doan 1
gan 111,690 ty dong (khoang 4,77 ty USD). Viéc duy tri téc d6 tang trudng
kinh t&€ & mirc 6.8% trong boi canh cac nén kinh té thé gidi suy yéu sé tao
nhiéu déng lwc cho chinh pht tang cuwdng téc d6 giadi ngdn ngudn von dau
tu cdng dé kich thich nén kinh té& Viét Nam.

Nghi dinh 88/2019/ND-CP vé xir phat vi pham hanh chinh trong linh vyc
tién té va ngan hang sé cé hiéu lyc tir ngay 31/12/2019. Nghi dinh nay giam
manh muc phat d8i v&i hanh vi mua, ban ngoai té tai cac t6 chirc khdng
dwoc phép, nham tranh bat cap nhu sy viéc “d8i 100 USD bj phat 90 triéu
dong” xon xao du luan trudce day.

Cu thé, thay vi mdt murc phat chung 1a tir 80 - 100 triéu déng, Nghi dinh quy
dinh mirc phat d8i véi hanh vi nay phu thudc vao lwgng ngoai té mua, ban.
Trong dé:

- Phat cdnh cdo néu ngoai té mua, ban cé gia tri dudi 1.000 USD

- Phat tién tir 10 - 20 triéu ddng néu ngoai té mua, ban cé gid trij tir 1.000 -
10.000 USD hoac ngoai té mua, ban cé gia tri dwdi 1.000 ma tai pham, vi
pham nhiéu lan;

- Phat tién ttr 20 - 30 triéu dong néu ngoai t& mua, ban cd gid tri tir 10.000 -
100.000 USD;

- Phat tién tlr 80 - 100.000 triéu déng néu ngoai té mua, ban cé gid tri tir
100.000 USD tr& |én.

Nghi dinh 75/2019/ND-CP ctia Chinh phu vé xir phat vi pham hanh chinh
trong linh vue canh tranh ¢é hiéu lwc. Mot trong nhitng diém mdi quan
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trong cta Nghi dinh ndy 1a ting mic phat d6i v&i hanh vi canh tranh khdng
lanh manh gap 10 lan. Cu thé, néu nhu trwdc day, mirc tién phat tdi da doi
v@i hanh vi canh tranh khéng lanh manh 13 100 triéu déng vdi cd nhan va
200 triéu dong vai t6 chirc, thi ké tir ngay 01/12/2019, mirc phat dugc tang
lén 01 ty dong vdi cd nhan va 02 ty déng véi td chirc.

Théng tu 18/2019/TT-NHNN vira dwoc Ngan hang Nha nwéc (NHNN) ban
hanh silra d6i, bd sung médt sd diéu cia Thong tw sd 43/2016/TT-NHNN vé
quy dinh cho vay tiéu dung cha cac cdng ty tai chinh. Téng du no cho vay
tiéu dung giai ngan truc tiép cho khach hang tai mot cdng ty tai chinh so vai
téng du no tin dung tiéu dung cla cdéng ty tai chinh dé tai thoi diém cudi
ngay lam viéc lién ké truwdc ngay ky két hop dong cho vay tiéu dung gidi ngan
truc tiép cho khach hang phai tudn thd ty |1é toi da theo 16 trinh:

e Tirngay 01/01/2021 dé&n hét ngay 31/12/2021: 70%;

e Tl ngay 01/01/2022 dén hét ngay 31/12/2022: 60%;

e Tl ngay 01/01/2023 d&n hét ngay 31/12/2023: 50%;

e Tl ngay 01/01/2024: 30%.

Ciling trong Thoéng tuv 18/2019TT-NHNN quy dinh, bién phap dén déc, thu
héi ng phu hop vai dac thu cda khach hang, quy dinh cda phap luat va khéng
bao gdbm bién phap de doa d&i véi khach hang, trong dé s6 1an nhic no toi
da 05 lan/ngay, hinh thirc nhac no, thoi gian nhac no do cac bén thda thuan
trong hop déng cho vay tiéu dung nhung phai trong khoang thoi gian tlr 7
gio dén 21 gid; khong nhic no, doi ng, glri thong tin vé viéc thu hdi no cla
khach hang déi vai td chirc, cd nhan khéng cé nghia vu trd ng cho cong ty
tai chinh, trir trwdng hop cé yéu cau cla co quan nha nwdc cé tham quyén
theo quy dinh cha phap luat; bdo mat théng tin khach hang theo quy dinh
cla phap luat.
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Chi tiéu/Thang
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Ty gi4 (USD/VND)

Tang trudng tin dung (%)

52.5
9.3

9.2
12.0
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0.3
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5.70
20.4
20.9
-0.5
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9.4
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11.6

0.59
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52.5
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9.1
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11.5

-0.09
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1.9
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9.4
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11.6

0.18
2.44
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0.2
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51.4
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9.5
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11.5

0.28
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13.2
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23,284

7.31 -
6.98 -
50.5 50.0
9.7 9.2
9.5 9.5
12.7 133
11.6 11.8
0.32 0.59
1.98 2.24
15.76 18.30
14.2 16.20
23.3 24.2
21.7 224
1.6 1.8
23,266 23,262
8.4 -

51.0
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9.3
12.6
11.8

0.96
3.52

20.60
17.60
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0.1
23,260
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Thi trwvong chirng khodn thang 11/2019

Bang 6

Bién ddng 6 thang gan nhat trén san HOSE

Tong quan thi truong

Théng 11 13 mot thang bién ddng manh mé va khé lwdng cha thi tredrng. Hai
tudn dau tién cta thang danh ddu da tang manh clia VN-Index khi nhanh chéng
thir thach thanh céng ngudng tam li quan trong 1,000 diém va cic ngudng
khang cy cao hon. Tuy vay, nhitng ngay cudi thang lai chirng kién chi sé IUi sau
vé mdc 970 diém. Khéc vdi thang 10, yéu t& vi md trén thé gidi dwdng nhu it
c6 tdc déng dén VN-Index. Nguoc lai, mét loat cac thay déi vé chinh sach da
duoc ban hanh nhu Luat chirng khodn slra d6i chinh thirc duoc théng qua va
NHNN d6ng thoi ha |3i suat huy dong, |3i sudt cho vay. Mac du vay, phan t&ng
c6 phan kém tich cuc cho thay thi trudng cdn mot thoi gian dé thich ng vai
su ho trg tir phia Nha nwéc. Tinh d&n ngay 29/11/2019, VN-Index chinh thirc
giam -28.1 diém so vai thoi diém cudi thang trudce (-2.81% MoM) va HNX-
Index gidm -2.7 diém (-2.56% MoM). Tinh t&r ddu ndm 2019, chi s6 VN-Index
tang 78.2 diém (+8.76% ytd) va chi s6 HNX-Index giam -1.7 diém (-1.66% ytd).

Dong tién trong thang 11 c¢6 dién bién kha phan héa khi bi rit manh khéi
nhém VN30. Thay vao dé, cac nhédm Largecap va MidCap la noi dwgc cac nha
dau tw huwdng dén. Trong thang 11, san HSX c6 133 c6 phiéu ting, 237 cb
phi€u gidm va 7 c6 phiéu khong déi. 5 ¢6 phiéu hd trg VN-Index gdbm VHM
tang +3.26% (gop 2.8 diém), BID ting +3.15% (gbp 1.3 diém), VRE tang 3.77%
(gép 0.8 diém), HPG ting +4.82% (gbp 0.8 diém), TCH ting +28.47% (gbp 0.7
diém). Céc c6 phiéu khién VN-Index gidm diém manh nhit gdm SAB giam -
13.24% (gidm -6.5 diém), VNM giam -6.54% (giam -4.3 diém), VIC gidm -2.77%
(gidm -3.2 diém), VCB gidm -2.74% (giam -2.6 diém) va MWG gidam -12.52%
(gidm -2.0 diém).

Bang 7

Bién ddng 6 thang gan nhat trén san HNX

Thang Chisd Kh(z:;lg"?;ng (ng;li:nt; ggng) Thang Chisé thy:‘?)'ng (ngr\\/iint; g%ng)
11 970.75 3.50 3,309.56 11 102.50 0.46 182.65
10 998.82 3.50 3,380.04 10 10515 o6l 186.38
9  996.56 2.56 3,371.45 9  105.05 0.48 188.19
8  984.06 2.94 3,323.55 8  102.32 0.58 185.35
7 99166 2.90 3,344.24 7 104.43 0.59 185.10
6  949.94 228 3,198.51 6 10351 0.50 183.08

Ngu&n: HSX, Bloomberg, BSC Research

Bloomberg: BSCV <GO>

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

Céc nhém c6 phiéu phan theo van héa cé dién bién phan héa manh. Trong
ntra dau cda thang 11, d6ng thuan véi da ting chung cla thj trwdng, cdc nhom
c6 phi€u déu cé van dong tich cyc, trong d6, nhém LargeCap ghi nhan hiéu
sudt tich cyc nhat. Tuy vay, da tang cta chi sd gidm téc vao nhitrng ngay cudi
thang chid yéu dén tir viéc dong tién rdt manh ra khoi nhém VN30, mot phan
do hoat déng trading trong ngay ddo han HDTL VN30F1911. Theo d4, nhdm
LargeCap hudng lgi khi dat hiéu sut +2.22%, MidCap +0.99%. Con SmallCap
gidm -0.39%, Pennies -1.27%, va VN — 3.82%.

bothi9
Bién bien ctia cdc nhém co phieu

110 +

107 -~

1041 m

101 A

98 -

95

10/31/19 11/07/19 11/14/19 11/21/19 11/28/19
e \IN30-INdeX e | argeCap — emssmmmm MidCap === SmallCap e Penny

Nguén: Bloomberg, BSC Research

Trong thang 11, thj trudng c6 5/19 nganh ting diém. Trong d6, nganh O t6 va
phu tlng tdng manh nhat véi hiéu suat 13.27% do sy déng gép cla c6 phiéu
TCH va GGG véi mirc tang lan lwot la +31.66% va +11.76%, nhdm Y té ting
3.47% v3i DBD (+8.91%), IMP (+10.21%), nganh Tai nguyén co ban ting 2.72%.

Db thj 10
Nganh cap 2 thang 11 2019
0O 6 va phu tung e 13.27%
Yté = 347%
Tai nguyén Co ban mm 2.72%
B4t dong san " 0.77%
B3o hiém 0.04%
Du lich va Giai tri -0.73% ®
Dién, nwéc & xang dau khi dét -1.01% =
Dich vu tai chinh -1.17% =
Hang & Dich vy Cong nghiép -1.85% m
Dau khi -2.01% mm
Ngan hang -2.21% wm
Cong nghé Thong tin -2.63% ==
Hoéa chat -3.35% ==
Hang ca nhan & Gia dung -3.48% ==

Xay dung va Vat liéu -4.56% w—
Viénthéng  -6.13% e
Thuc phdm va d6 udng -8.32% n—
Truyén théng9.58% —

Banlé e————— -14.35%

-15%-10% -5% 0% 5% 10% 15% 20% 25%

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

Von héa trén ca 2 san dat 3,492 nghin ty déng twong dwong 149.9 ty USD
giam -2.08% MoM, +13.83% Ytd. San Upcom giam manh xuéng mirc 943.9
nghin ty cudi thang 11. Tinh trong thang 10, trén san HOSE c6 34.4 triéu cb
phiéu niém yét [an dau, 85.15 triéu c6 phi€u niém yét bé sung va khdng cé c6
phi€u hdy niém yét; 14.1 triéu ETF niém yét bé sung, 4.5 triéu ETF hdy niém
yét; khong cé trai phiéu niém yét bé sung va 12.3 triéu trai phiéu hdy niém
yét.

Vé quy md niém yét trén san HOSE tai ngay 29/11, san dang niém yét 83.73
ty c6 phiéu tuwong duong 837.26 nghin ty dong (95.41% gia tri thi trwdong),
349.1 triéu trai phi€éu tuwong duong 34.9 nghin ty déng (3.98% gia tri thi
trwong), 447.4 triéu chirng chi ETF twong duong 4.47 nghin ty dong (0.51% thi
truong).

Po thi 11
Vén héa thj truwérng

3,700 210
3,200 ____/—\ I S——
\/ N\ 190
2,700
170
2,200
1,700 150
1,200 T 130
) & o 9 9 9 o 9 9 9 9 9 9
R '\/\’\/ \’)’\’\, \/\'& ’1,\\/ 0}\'\/ v\'\r %\'& Q’\'\/ ,\\\/ oo\'\/ o)\'\r Q\'\/ R \/\'\/

e \/8n héa HSX (trdi) V6n hda HNX (tréi)

Ngudn: Bloomberg, BSC Research

Thanh khoan binh quan toan thi trudong

Thanh khoan binh quan trén 2 san ting manh +14.98% so v@i thang 10/2019,
va duy tri & mirc 4,937 ty dong/phién va twong &ng véi gan 211.9 triéu
USD/phién. Thanh khodn tdng manh khi chi s6 tién t&i thir thach ngudng tam
ly 1000 diém va cac ngudng khang cu cao hon. Tuy vdy, khi thi trudng chiu dp
lyc diéu chinh manh, thanh khoan ciling gidm dan vé duwdi mirc trung binh
thang 10.

D6 thi 12
Gia tri giao dich binh quan

Ty VND
6000
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0
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EE GTGD binh quan = GTGD binh quan 3 thang
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Ngudn: Bloomberg, BSC Research

Mat bang gid cla TTCK VN

P/E cGia VN-Index giam xudng mirc 15.92 twong (rng -2.86% MoM, +5.71%
Ytd va HNX-Index gidm xuéng mirc 7.43 twong &rng -1.64% MoM, -14.68%
Ytd. P/E cla cd hai san déu ghi nhan gidm nhe. So véi thang 10, P/E cla chi sé
VN-Index tut xuéng vi tri thir 12 va HNX-Index gilt & vi tri thir 20 trong khu vuec
Chau A.

Do thi 14
Chi sd P/E ctia VN so vé@i cac nudc trong khu vuc
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Ngudn: Bloomberg, BSC Research

Bloomberg: BSCV <GO>

Ngudn: Bloomberg, BSC Research

Giao dich cta khdi ngoai

Khdi ngoai ti€p tuc duy tri da ban rong trong thang 11, danh diu thang ban
rong thir tw lién ti€p. Thang 11 ciing chitng kién su két thuc cla chudi mua
rong trén san Upcom khi téng gid tri ban rong dat -2.4 ty déng, ho tap trung
mua 54.7 ty dong VTP va 36.9 ty dong QNS trong khi ban rong -48.3 ty dong
VEA.

D6 thj 15
Dién bién giao dich kh&i DTNN trén 2 san

Ty VND
25,000 22,495

20,000
15,000 | 13:0171 67712,644
10,000
5,000

14,713 14,755 15,083

12,112
10,805 g 5g7

(5,000)
O
(10,000)
(15,000)
(20,000)
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(12126ahz,68q)14 039()11,211)11,223)
(18,900) (18,932) (16,028)
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Trong théng 11, kh&i ngoai ban rong trén san HSX -1,064 ty dong vdi 159 cb
phiéu bi ban rong va 161 c6 phiéu dwgc mua rong, mua rong 119.7 ty dong
trén san HNX v&i 76 ¢d phiéu bj ban va 101 c¢6 phiéu dwoc mua. Trén san HSX,
khdi ngoai mua manh cdc m3 VRE (945.4 ty dong), VHM (298.1 ty doéng),
E1VFVN30 (178.1 ty ddng), HPG (123.0 ty ddng), BID (114.6 ty ddng) va ban
cdc m3 VNM (-708.8 ty dong), CTG (-575.8 ty déng), VIC (-437.6 ty déng). Trén
san HNX, nhém nay tap trung mua NVB (179.8 ty déng), SHB (17.6 ty dong) va
ban PVS (-45.4 ty déng), CEO (-10.7 ty déng).

Bang 8 Bang 9
Top 10 c8 phiéu mua ban rong trén HSX thang 11 Top 10 c8 phi€éu mua ban rong trén HNX thang 11
M3 g—]ié\Atrj M5 7Gié\Atr] i ?ié\Atr] ) 9ié\Atri

(ty dong) (ty dong) M3 (ty dong) Ma (ty dong)
VRE 94539 VNM (708.84) NVB 179.88 PVS (45.37)
VHM 298.09 CTG (575.86) SHB 17.60 CEO (10.70)
E1VFVN30 178.11 VIC (437.58) IDJ 2.89 VCs (8.45)
HPG 123.04 KDH (252.10) TIG 2.64 NDN (7.78)
BID 114.62 VIC (172.80) HAD 2.52 MBG (3.28)
HCM 83.57 VCB (149.79) SHS 1.70 DHT (2.80)
KBC 81.98 MSN (147.41) (\AY 1.47 PGS (2.50)
HDG 58.75 SSI (119.21) IDV 1.43 PTI (2.42)
PLX 58.07 NVL (89.92) BAX 1.37 MAS (2.15)
PVT 56.22 SAB (87.40) SLS 1.22 PVG (2.14)
Ngubn: BSC Research Ngudn: BSC Research
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Trién vong thi trudng thang 12

Bloomberg: BSCV <GO>

Sau 3 lan gidm |3i suat lién ti€p, FED d3 phat thong diép gilt nguyén murc hién
tai va diéu chinh khi nhw ¢6 su thay d6i rd rét trong trién vong kinh té. Cha tich
FED van nhac lai 1ap trwdng cho rang chinh sach tién té con hop ly trong trueong
hop dit liéu sap tdi vé kinh t& phu hop véi trién vong. FED Gng hd thi trudong
lao dong manh va dwa lam phat trd lai muc tiéu can xirng 2%. Dong thai dirng
lai quan sat ctia FED ciing s& anh hudng phan nao dén chinh sach cda cac quéc
gia ch( chét khi du dia diéu chinh chinh sdch khéng con nhiéu.

Thi truding chirng khodn My cé thang tang manh nhat ké tir thang 6/2019. Y&u
t6 dan dat thi trwong phan 1dn dén tir thong tin Téng thdng MYy cho biét d3
dang rat gan thda thuan thuong mai giai doan 1. Cho du su lac quan nay ¢é
phan gidm bat khi 6ng Trump ky 2 dao luat dng hé ngudi biéu tinh HongKong
tuy nhién giit lieu GDP diéu chinh t6t hon du bao va ky vong vao mua I& hoi
mua sam cudi ndm van gidp thj treong My ting vuot trdi so véi thé gidi.

Sau chu ky gidm manh |3i suat, cac nha hoach dinh chinh sach nhin chung dang
can thoi gian dé€ danh lai mirc d hiéu qua chinh sach truéc khi cé nhirng diéu
chinh can thiét. Cudc chién thwong mai My - Trung s& tiép tuc la yéu té chl
dao dan dat thj trudng chirng khoan trong thang 12. My s& 4p thué quan mai
déi vdi hang hda Trung Quéc tai thoi diém 15/12 néu khéng dat thoéa thuan
thuong mai dong nghia 2 bén chi con 2 tuan nira dé tranh kich ban dién bién
thwong mai x3u tré lai. Bi€én déng cla cac thi trwdng trong thang 12 do vay
con tiém an nhitng yéu té bat ngdr va khé ludng gan véi cude dam phan thuong
mai chua c6 hoi két kéo dai hon 1 nam qua.

Trén thj trwdng tién té, USD Index tang gid 0.9%, murc tang gia [an lwot 1.4%,
1.4%, 1.2% so v@i cac dong tién cha chot nhu CHF, JPY, EU. USD ciing tang gid
manh 6.1% so v&i BRL (Brazil) nhung giam nhe 0.1% so véi CNY (China). BDang
chd y CNY d3 gidm duéi mirc 7 CNY/1 USD vao phién giao dich 7/11 va hoi
phuc déng clra & mirc 7.03 CNY/1 USD vao cudi thang 10. Cac dong tién khéc
bién dong khéng déng ké.

O thi truong hang hda, chi s6 BComp Index gidm -2.7%. Cac mat hang kim loai
dong loat giam nhu Vang (-3.2%), Bac (-6.1%), Nhédm (-1%), Chi (-11%), Quang
sat (-2.4%). Mot s6 mat hang ndng san tang gia nhu Cao su ty nhién (+6.7%),
Café (+16.1%), Laa mi (+7.6%) nguoc lai dau tuwong lai giam -4.4%.

V@ thi truding chirng khoan, MSCI khu vye phét trién (MXWO) quay lai vi thé
dan dau tang 2.63% trong khi MSCI khu viec méi ndi (MXEF) va chi s6 MSCI khu
vure can bién (MXFM) cé mirc gidm lan lwot 0.19% va 0.64%. Tinh trong thang
10 va thang 11, chi s6 MXWO va MXEF van vuot trdi so véi khu vire can bién.
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Do thj 16
MSCI khu vurc phat trién, m&i ndi va can bién thang 10 va 11/2019 (quy déi USD)
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Ngudn: Bloomberg, BSC Research
O khu vuc thi truong phat trién, My dan dau véi mic ting 3.4%. Brexit van |a
yéu t8 anh chinh khién TTCK Anh chi ting 1.4% so v&i mirc tdng binh quan
2.6%.

O khu vire cac nuée BRIC, thi trudng An Do tang 1.5% nh¢ thu hat manh dong
von ngoai, trong khi Trung Quéc giam 2%.

O thi trudng khu viee, dong vén ngoai rat rong khién hau hét cac thj trudong
déu gidm diém. Indonesia dan dau da giam -3.5% trong khi Théi Lan giam nhe

-0.7%.
Do thj 17 Bang 10
Bi€n ddng chi sd CK cac qudc gia trong thang 11 Khéi ngoai mua ban rong thang 11 (Mio.USD)
4.0% - 3.4% .. Thang 11 (triéu 11 Thang (triéu
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FED ha |3i suat trong ky hop cudi thang 10, GDP My diéu chinh tich cwc hon dy
bdo va nhitng nhan dinh khd ndng dat thda thudn My - Trung vong 1 d3 giup
céc chi sd chirng khodn My dat ky luc méi. Tinh cuc trong 2 tuan dau, VN-Index
dot ngdt gidam manh dudi ngudng tam ly 1,000 diém truwdc sy suy yéu manh
tlr nhdm cé phiéu chi chét VN30 va hoat dong ban ra manh tir khdi ngoai.
Nhitng thong tin tich cyc trong nudc nhu NHNN gidm |3i suat diéu hanh, gidm
13i sudt huy dong va cho vay chua tao ra hiéu &ng tich cuc khi dong tién yéu.
VN-Index déng clra & mirc 970.75 diém, twong duong véi mirc gidm -2.8%.

Thi trwdng gidm diém kéo theo mirc giam trén dién rdng véi 15/19 nganh cap
I gidm diém. Nhitng nganh cé quy md vira va nhé nhu O t6, Y t& va Tai nguyén
co ban tadng diém trong khi cadc nganh I&n nhu Hang ca nhan & gia dung, Ngan
hang giam diém. Cung vdi d6, cac ¢d phiéu chl chét gidm manh ciing 1a nguyén
nhan anh hudng tiéu cyc 1én chi s6. 3 ¢6 phiéu din ddu gdbm SAB, VNM va VIC
déng gép mat nlra s6 diém gidm cla chi s8. Mrc ting cla 3 ¢6 phi€u dan dau
gdbm VHM, BID va VRE ciing chi twong dwong mdrc gidm cda VIC va VCB. Trudc
sy suy giam cta nhom c6 phiéu I&n dong tién dich chuyén sang mot s6 c6 phiéu
thij trwong tuy nhién nhitng nhip ting diém ngdn va hiéu &ng thap do dién bién
xau nhanh cla chi sé.

Théng 11, ching téi d3 thdm doanh nghiép va dua ra khuyén nghi cdc m3 béao
c4o nhu FPT (Link), VGI (Link), HDG (Link), VCB (Link) va VTP (Link). Thang 11
chiing t6i cling thyc hién 10 bdo cdo nhanh cap nhéat tinh hinh kinh doanh cua
doanh nghiép (Link). D&i véi cdc danh muc tu van dau tu i-Invest, chd dé C6
tire cao - Thanh khodan tét c6 mirc tang 1.7%, cao hon so véi mirc gidm -2.8%
cla VN-Index.

Trén co s& ra soat nhitng thdng tin ¢ anh huwdng dén TTCK, nhitng théng tin
sau dang chu y trong thang 12:

Trén nén tdng 6n dinh kinh té vi mé, 1 sé chi s6 dang dién bién bét lori va cén
theo dbi chdt ché. Cac chi tiéu kinh t& vi m6 kha &n dinh, trong d6 chi s USD
giam 0.13% va giam 0.58% so vd&i thang 12; Chi sé vang gidam 0.6%; Luong
khach quéc té& 1.8 triéu luvgt ngudi cao nhat tir trwdc dén nay; Téng kim ngach
XNK tdng 7.8% cung ky trong d6 khu vy trong nwdc tang 18.1%; Xuat siéu 9.1
ty USD; Doanh thu ban 1 ting 12.6% cung ky; Thu ngan sach nha nudc bang
92.1% dy todn, chénh l&ch thu chi 88 nghin ty va FDI tdng 3.1% cung ky.

1 56 chi s6 du vay dang c6 dién bién déng lo ngai do nhitng anh huéng mang
tinh khach quan va bén ngoai tac dong: (1) Chi sé CPI tdng 0.96%, m(rc cao
nhat vao thang 11 cta 9 ndm gan nhéat, ch( yéu tir gia thit lon va cac thuc
phdm ché bién tir thit tdng cao. Mrc CPI binh quan 11 thang & murc 2.57%,
van |a mic an toan trong k& hoach 2019 tuy nhién kiém soat gia thit lon khi
ngudn cung han ché va nhu ciu ting cao vao dip Tét |a van dé dang luu tdm
cla céc co quan quan ly. Mac du & mét sé dia phuong dich lgn tai xanh d3
dwoc kiém sodt, cdng tac tai dan van khé khdn. Day manh nhap khiu 13
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phuong an kha di dé 6n dinh CPI va tao diéu kién thuan lgi cho diéu hanh
chinh sach trong nam 2020.

(2) Chi s6 san xuat toan nganh cong nghiép (IIP) thang 11 wéc tinh giam 1.6%
so thang trudc va tang 5.4% so cung ky. D4y 13 mirc tdng thap nhat tir dadu ndm
2019 do s syt gidam cla nganh khai khodng va gidam téc cla nganh cong nghiép
ché bién, ché tao. Tinh trong 11 théng, IIP tdng 9.3% so cung ky, thap hon mrc
tang 10% cung ky. Mrc sut gidm chua qua manh nhung trong bdi canh Viét
Nam thu hat dong vén dich chuyén san xuat tir Trung Quéc thi chi s6 1IP di
xuéng trong nhiéu thang gan day dang dat ra lo ngai tac dong chién tranh
thuong mai dén san xuat trong nudc. Cac bién phap ho trg dong bd nén san
Xuat can sdm tinh dén nham giam bat tiéu cuc thé gidi Ién mot trong nhitng
tru cot tdng trwdng quan trong cla kinh té& Viét Nam.

Mbét loat cdc thay déi luét va chinh sdch mdi dwoc théng qua va ban hanh
dnh hwéng dén nén kinh té va TTCK.

Luat chirng khodn sira d6i da dwoc Qudc hdi khda XIV théng qua tai ky hop
thr 8 va cé hiéu lyc vao 1/1/2021. Nhitng ndi thay déi luvu y gdm: 1. Chirng
khodn gbm chirng chi luu ky, chirng chi lvu y khéng quyén bidu quyét; 2. Nha
dau tu chirng khoédn chuyén nghiép; 3. Diéu kién v6n chao ban cong ching,
chao ban riéng lé, cong ty dai ching; 4. S& giao dich chirng khoan Viét Nam
gém 2 cdng ty con HSX va HNX va 5. Quy dinh v&i CTCK va quy. Ngoai ra, Luat
quy dinh ty 1& s& hitru nuwdc ngoai trén TTCK do Chinh phd quy dinh va céng ty
chirng khoan dugc phép cung cap dich vu cho vay chirng khoan hodc cung cap
dich vu &rng trude tién ban chirng khoan. Thay déi sé gitip tang minh bach thi
trudng, tao tién dé phat trién nhiéu san phdm mdéi. Chinh pha c6 khung phép
ly mé& nut that ty 1é s& hitu nwdc ngoai.

Dy 4n dau tuw xay dung cang hang khdng quéc té Long Thanh giai doan mot
cling dugc Quéc hdi thdng qua. Cung véi mét s6 dy an trong diém dang trién
khai, du an Long Thanh hira hen thu hit vén trong nwéc va quéc té qua dé tao
strc bat méi cho nén kinh té va qua dé téc dong tich cwc dén TTCK.

Ngan hang nha nuwdc ban hanh Théng tu 22, theo dé dwa ra 16 trinh dé tirng
budc siét chit ty |é t8i da cla ngudn vén ngan han duoc si dung cho vay trung
va dai han tlr nam 2020 dén 2022 giam tlr 40% xuéng con 30%. NHNN con
tdng hé s6 rdi ro khi kinh doanh bat dong san tir 150% |&n 200%. Ap dung hé
s6 rdi ro tlr 50% - 150% ddi vdi cac khodn cho vay cd nhan phuc vu nhu cau
doi sdng, trong d6 véi cac khoan vay cd nhan phuc vu nhu cau doi séng ¢ dw
ng gbc 3 ty dong tré Ién phai chiu hé sé rui ro cao nhat trong khung. Théng tu
22 hudng dén muc tiéu ddm bao an toan hon cho hé théng du vay ciing s&
dan siét chat hoat déng cla cac ngan hang.

Théng tu 58 cla BS tai chinh quan ly va sir dung tai khoan Kho bac nha nuéc
m& tai NHNN va cidc NHTM, 4p dung 1 tai khodn kho bac duy nhat tir
1/11/2019. Théng tu khéng yéu ciu tat ca céc loai tién cta Kho bac gri phai
két chuyén hét vé dau méi NHNN ngay lap tire tir 1/11/2019 du vy su dich
chuyén cla dong tién I&n s& tac dong nhat dinh t&i hoat déng cha céc ngén
hang thuwong mai nha nudc. Quy dinh mdi gilp cho cht déng phdi hop chinh
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sach tai khodn va tién té, tuy nhién cling cé anh hudng dén thanh khoan hé
théng ngan hang trong ngan han.

Két qua kinh doanh cdc céng ty niém yét cdi thién dén theo tirng quy, mdt
bdng gid cé phiéu dang tré vé mirc thdp trong ndm 2019.

Tang trwdng LNST cla cdc cdng ty niém yét trén HSX va HNX cai thién dan qua
cac quy |, II, I 1an lugt & mirc 1%, 10% va 13% so cung ky ndm 2018. Trong 9
thang ndm 2019, tng loi nhudn dat 181 nghin ty, ting 8.7% so cung ky nam
2018. Trong quy mé phét hanh tang vén cla cac cdng ty niém yét & mirc 4.7%.
Do vay thi trudng dang cai thién dwoc lgi nhuén trén don vi cd phiéu trong 9
thdng nam 2019.

Cung vdi lgi nhuén cai thién va sy giam gia chung trong thang 11/2019, mirc
PE cha VN-Index d3 giam vé mirc 15.92 an gan sat véi mirc 15.83 [an vao cudi
ndm 2018 trong khi HNX-Index & mirc 7.43 lan so véi 8.94 1an cudi ndm 2018.
S6 liéu phan anh méit bang gia thi trudng dang & vung thap trong ndm. Véi
murc cdi thién loi nhuan déu qua céac quy, vung gid hién tai dang kha thich hop
cho chién luoc tich Ity dan cac c6 phiéu co ban, cé trién vong tét dén dau xu
hwdng trd lai ciia dong tién trong vong 3 thang tdi.

Dam phdn thuong mai My - Trung khi nit thdt chwa duo'c mé. Kha ndng sap
dat duwoc thda thuin thuong mai “giai doan 1”7 My - Trung dang tr& [én khé
du bdo sau khi éng Trump ky 2 dao luat ing hd ngudi biéu tinh & Hong Kong.
Dép lai, B Ngoai giao Trung Quéc cdo budc My “y dinh xau” va ngudi phat

ngdbn B& Ngoai giao Trung Qudc cho biét nudc nay s& “cé bién phap ddi pho
manh m&” chéng lai My.

Chua biét bién phap ddi phd manh mé cta Trung Quéc véi My nhu thé nao
tuy nhién vdi moét ngudi khé dodn nhu Téng théng MY thi chuyén gi cling cé
thé xay ra khi bi tra diia. Mt khac, muc tiéu ho3n thué vadi hang Trung Quéc
trudc day ciia My cling mot phan tranh cho mua mua sdm Gidng sinh khong
bi dnh hudng. Thoi han dp thué quan mdi déi véi hang hda Trung Quéc 15/12
cling phuc vu cho muc tiéu nay.

Nhitng khé khan m&i dang phat sinh trong khi thoi han cho dam phan chi con
hon 2 tuan van 13 rao can khong dé& vuot qua. Yéu td khé luwdng trong cudc
chién tranh thuwong mai do vay van 13 méi quan tdm chinh cda thj trudng trong
thang 12.

Bang 11
Cac yéu t6 anh huwdng dén thi trwdng trong thang 12/2019:

Su kién

Tac déng dén TTCK

Cac chi tiéu kinh t& vi mé 8n dinh, lam phét cé ddu hiéu ting téc, san  On dinh, nhung can theo dbi
xuat cdng nghiép tang trudng cham lai. chat ché

Cung vdi bién phap diéu chinh 13i suat, NHNN ban hanh théng tw 22, bd  Anh huwéng cac ngan hang va
tai chinh ban hanh thong tw 58. thanh khodn hé théng

KQKD cai thién theo tirng quy, mat bang cd phi€u gidm vé murc thap Tich cuc, ho trg cho hoat dong

trong nam

dau tuv trung dai han

Bo chi s6 va cac quy dau tu trén bd chi s6 VN-Diamond Index va VN- Tich cyc, tuy nhién cé do tré
Capped Financial Index, tap hop cac cd phiéu gan hét hoac hét room. Thu hat dong tién ngoai
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Cac ETFs co cau danh muc quy IV ndm 2019. Tang thanh khodn cho thi
treong

Thoa thuan “giai doan 1” dam phan thuong mai My - Trung tiém dnyéu  Tac ddng manh dén cac thi

td bat ngo. trwong va tam ly NDT

Sau dot gidm 13i suat, cdc nén kinh té& ch( chét dang dirng gitra ng3 3
duong va cho thém nhitng tin hidu trude khi quyét dinh xu hudng chinh - Anh hudng dong tién quéc t&
sach tiép theo.

Brexit, cudc hop OPEC, cac cudc xung dét dia chinh tri, cdc nguy co xung Gay xdo tron, anh huéng cuc
dot vung Vinh. bo

Ngudn: BSC Research

Dién bién thang 10 khéng nhw nhan dinh cta ching t6i, VN- Index dang cé
cung nhip giam diém véi cac nude khu vire bi tdc ddng bdi hoat déng rat rong
clia khéi ngoai. Sau khi mat 2 nguwdng ho tro 1,000 va 983 diém, VN-Index vin
dang trong qua trinh do ddy ngan han. Cac thong tin hd tro chuwa du stre chdn
da gidm cla chi s8. DU vay cling giéng nhu dién bién trong phan I&n thoi gian
trong ndm 2019, thi trwdng giam sau |3 thoi diém mua vao va ban ra khi cham
dén 1,000 diém. M6t diém lwu y 1a mét bang gid cla thi trwong dang trd vé
vlng thap trong ndm 2019 do vay ap lwc gidm diém khéng con nhiéu néu thé
gidi khéng cé bién dong tiéu cuc. Vung van dong gia VN-Index thang 12 tir 983
diém - 1,000 diém.

- Truong hop tich cwe, VN-Index hdi phuc tir viing hd trgr 950-960 diém
va ting vé gan 1,000 diém vao cudi ndm.

- Trudng hop tiéu cuc, VN-Index cé thé déng clra dwdi 960 diém néu céd
nhitng thdng tin bat |gi tir thé gidi va ap luc ti€p tuc thodi vén tir khéi ngoai.

NDT c6 thé tham khdo mét s6 chl dé, va cac bdo cdo cap nhat trong cac thang:

e Nhdm nganh va cé phiéu dugc ching tdi ddnh gid kha quan trong Béo 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 ciwc nhu Ngan hang, Ban
|&, cdng nghé théng tin — buu chinh vién thong;

e Nhom c6 phiéu danh gia trién vong tich cwc nhu BBS 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, céc c6 phiéu khuyén nghi ctia BSC s& duoc dé cip trong cac Bao
cdo chién lvgc nganh quy lil, cac c¢d phiéu cé chuyén bién t6t dwoc khuyén
nghi trong Bo cdo TVDT hang tuan (Link) va Bdo cdo cip nhat nganh/doanh
nghiép (link).
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Cap nhat hiéu suat danh muc trén i-Invest

*9/19 danh muc Ch( dé co hiéu suét thang t6t hon VNINDEX. Danh muc C6 tirc cao - Thanh khoan tét - co tinh 6n dinh cao
va tinh phong thu tot - cé mdc hiéu suat thang an twong 1.7%, con s6 nay clia VNINDEX la -2.8%.

Danh muc dang chu y trong thang: Theme C6 tirc cao - Thanh khoan to6t_1.7%

Hiéu suat danh muc

Danh muc .
: . N i i 3 . . Ruiro
1 ngay 1 tuan 1thang 3 thang 6 thang 1 nam 3 ndm wée tinh
Chu deé
_ (click & xem bao cao)
COo tlre cao - Thanh khoan tot -0.4% 0.7% 1.7% -0.8% 0.7% 18.1% 49.5% 14.6%
BDS & Khu cdng nghiép 0.7% -1.5% -1.0% -1.6% 4.2% 8.2% 55.4% 16.9%
Béo'hiém & Chirng khoan 0.2% -0.5% -1.6% 1.0% -6.0% -10.8% 47.7% 21.2%
Chién tranh thwong mai 0.0% -1.4% -1.7% -4.4% -2.0% 2.8% 18.6% 15.5%
FTSE Viét Nam 0.3% -0.2% -1.7% 0.1% 2.9% 9.8% 86.0% 14.8%
Dau khi 0.3% -1.6% -1.9% -2.7% -4.1% 3.5% 17.7% 21.9%
Nwéce & Nang lvgng -0.1% -0.6% -2.2% -1.7% -2.4% 10.7% 49.0% 14.1%
Vat liéu Xay dwng 0.8% 0.3% -2.3% 3.3% 7.1% 6.9% 6.6% 18.7%
MSCI frontier 100 Viét Nam 0.2% -0.5% -2.3% -1.3% -0.6% 5.6% 76.5% 14.4%
Ngén h,ang . 0.1% -0.8% -3.2% 4.7% 15.6% 13.6% 83.1% 22.0%
C0 phiéu co s& Chirng quyen 0.5% -0.6% -3.6% -0.5% 8.8% 13.7% 85.9% 16.0%
Lai sué,t giém 0.4% 0.9% -3.8% -2.9% -2.5% -0.5% 48.6% 17.9%
cb phiéu dau nganh tai C'hinhN 0.2% -1.1% -4.2% 3.2% 7.1% 3.2% 42.3% 19.8%
Tang trwdng - dinh gia hap dan 0.4% -0.7% -4.6% 1.9% 17.8% 27.9% 120.9% 18.9%
Xé’y dl_,l’,ng & Vat liéu XD 0.9% -0.9% -5.4% -0.6% -2.8% -5.4% -6.8% 17.3%
Co phiéu,hét room ngoai 0.2% -1.3% -5.8% -1.4% 10.8% 11.1% 70.3% 17.0%
Top 10 cO phieu VN30 0.1% -1.3% -6.2% -2.7% 3.4% 4.4% 66.3% 14.3%
Hang tiéu dung -0.1% -1.8% -7.2% -5.2% 1.0% 3.0% 51.8% 17.2%
Xay dwng 0.1% -2.1% -9.2% -9.2% -11.6% -11.7% 16.7% 17.9%
Ml_lC tiéu Bang bao gébm 3 danh muc c6 hiéu suét tudn cao nhat va 2 danh muc cé hiéu suét tuan thip nhét.
Danh muc 18 -0.6% -1.5% -1.8% -1.0% -1.4% 2.4% 122.2% 18.2%
Danh muc 8 0.2% -0.5% -2.1% -1.4% 8.3% 13.9% 58.3% 17.3%
Danh muc 5 -0.2% -0.7% -2.5% -0.5% 3.8% 18.7% 67.9% 17.4%
Danh muc 6 0.5% -2.7% -6.8% -3.0% 6.8% 11.8% 90.1% 21.8%
Danh muc 11 0.0% -1.5% -71.7% -3.9% 3.1% 15.5% 82.7% 19.1%
* e P
Note 4/18 danh muc Myc tiéu c6 mac hiéu sudt thang tét hon VNINDEX
Khéu vi Rui ro Bang bao gébm 3 danh muc c6 hiéu suét tudn cao nhat va 2 danh muc cé hiéu suét tuan thip nhét.
Danh muc 19 0.5% 0.0% -1.9% 1.9% 13.6% 22.6% 60.6% 15.4%
Danh muc 20 0.4% -0.3% -1.9% -0.4% 12.1% 16.1% 56.7% 16.7%
Danh muc 23 0.0% -0.4% -2.6% -1.8% 2.8% 29.5% 111.4% 18.7%
Danh muc 25 0.2% -0.9% -4.5% -3.3% 11.7% 34.7% 141.5% 17.9%
Danh muc 24 -0.5% -1.7% -5.9% -2.8% 8.4% 30.5% 96.0% 20.1%
* 2 re re
Note 3/7 danh muc Khau vi Rui ro c6 mirc hiéu suat thang tot hoon VNINDEX
INDEX
VNINDEX 0.0% -0.7% -2.8% -0.9% 2.0% 5.4% 44.2% 15.6%
VN30INDEX 0.2% -0.5% -3.8% -0.2% 2.8% -0.8% 39.9% 15.9%
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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 o ngudn tham khéo trirdc 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 ld hoan toan chinh xdc va khéng chju bét ky mét trdch 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 cia 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 dworc (i) sao chup hay nhdn 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:  +844 22200669

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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Déi véi KHTC moi lién lac: Chdrc vu Dia chi email

Vi Thanh Phong Trwdng phong TVDT va méi gi¢i KHTC phongvt@bsc.com.vn
Tran Thanh Hwng Chuyén vién TVDT va moi gi¢i KHTC hungtt@bsc.com.vn
Nguyen Hoang Duong Chuyén vién TVDT va méi gioi KHTC duongnh@bsc.com.vn
Nguyén Hoang Nguyén Chuyén vién TVDT va moi gi¢i KHTC nguyennh@bsc.com.vn
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