Kinh té vi mo

Vietham Month|y Review ® PMI tang thang thi 2 lién tiép, ting 51.3 1én 51.5 trong thang 1. PMI trong
théng t&i dy bao ti€p tuc kha quan khi chi s8 tiéu thu céng nghiép ché bién ché
02/2016 tao ting t&t va thong tin hd tro ky két TPP.

® FDI dang ky va gidi ngan tang trudng tot, [an lvot dat mirc ting 101% va
23% YoY. Dong v8n dang ky trong thang tiép tuc don vé cic dy an céng nghiép
ché bién va ché tao (68%).

® Ty gia duy tri 6n dinh trong xu thé gidam cla USD trén thé gidi. Mat bang I3
suat 8n dinh & ky han ngdn, ting & mot s& ngan hang; cac ky han dai c6 murc
tang ro nét hon.

Thi trwong chirng khoan

® Trong thang 1, thi truong lién tiép tao lap ddy mdi va chi dirng lai mdc hd
tro manh 513 — 520 diém (vung hd tro duoc hinh thanh béi day cta cac dot
giam manh nhu Bién Déng, gia dau giam trong ndm 2014 va PBOC ph4 gid NDT
trong ndm 2015). Chét phién ngay 29/1, VN-Index déng clra tai 545.2 diém va
HNX-Index chét tai 76.7 diém, lan luvgt gidm 5.83% va giam 4% so vdi thang
trudec.

® Khé&i ngoai mua bén trai chiéu khi ho ban rong 1,305 ty dong trén HSX
trong khi mua rong 49 ty déng trén HNX trong thang 1. Cung vdi viéc ban manh
& VIC do hoat ddng chuyén déi trai phiéu, cadc ETF ddy manh hoat déng ban
406.5 ty khi€n nhédm c6 phiéu BCs va thj trudng gidm manh.

BSC Research ® 2 chis6 c6 P/E gidm vé murc thap trong nhiéu ndm, lan luvgt 11.01 va 9.08
v&i VN-Index va HNX-Index.

BSC Tru s& chinh
Tang 10 & 11, Thap BIDV Nhan dinh thj truong thang 2/2016

35 Hang V6i, Hoan Kiém, Ha noi ® Thj trwdng thang 2 cé nhiéu yéu té tich cuc va tiéu cuc xen k&. Thj trwdng
Tel: +84 4 3935 2722 dang cé thuan loi tr mat bang gia thap trong nhidu nam, va thong tin hd
Fax: +84 4 2220 0669 trg tir KQKD ndm, thdng tin k& hoach kinh doanh ndm 2016, chia c6 tirc va
m& room trong ky DHCD sdp tdi. Nguoc lai, bién dong hdn loan tir cac thi
BSC H6 Chi Minh trudng chirng khodn, hang hda, tién té thé gidi, va hoat déng rut von cla
kh&i ngoai dang can trd su phuc hoi cla thi tredng. DU vay, ching t6i ddnh

Tang 9, 146 Nguyén Cong Tri
Quén 1, Tp. H6 Chi Minh
Tel: +84 8 3812 8885

gia thi trwdng sé& co thang 2 tang diém (theo kich ban 1), va trong tdm ting
diém s& dién ra vao nlra cudi thang 2 trong 2 kich ban sau:
> Kich ban 1: VN-Index breakout viing khang cu 545 diém va tiép can
Fax: +84 8 3812 8510 vung di&m 555 — 570 di&m vao cudi thang 2. Véi loi thé mit bing gia
th&p, dong v6n ndi sé dan dich chuyén tim co hdi dau tw dén dau
KQKD n&m tai chinh va ky vong k& hoach kinh doanh, chia ¢é tirc va
m& room tai DHCD. Tuy nhién do thiéu sy ddng thuan tir khéi ngoai
thj trwong chua cé mirc tang manh va thanh khoan & mirc trung binh.
> Kich ban 2: VN-Index dwoc ky vong sé tiép tuc tich liiy trong khoang
535 -555 diém. Khi dién bién thj trwong thé gidi ti€p tuc tiéu cuec,
kh&i ngoai ETF ban giam quy mé, thj trudng sé tiép tuc tich Ty & vung
gia thap va cho doi thong tin ho tro. Giao dich giang co, dap dinh va
thanh khoan & mirc thap.
®  Chi tiét cac cd phiéu duoc ching toi lua chon, NDT cé thé tham khao trong
Bao cao Trién vong Nganh 2016. Ngoai ra chung tbi cling lwvu y nhitng c6 phiéu
c6 khd ndng md room va c6 KQKD quy IV dét bién s& cé mirc tang tot.
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Blrc tranh vi mo thang 02/2016

Tang trudng kinh té
e San xuat cong nghiép cham lai do ky
nghi I& dai ngay.
e PMI san xuét lui vé sat vung khéng
tang trwdng.

Linh vy san xuat cdng nghiép trong thang 2
vira qua suy gidm do chu ky nghi tét am lich.
Chi s8 1IP gidm 22,3% MoM, nhung van ting
7,9% YoY so v@i thang 2/2015.

Tinh t&i 01/02/2016, tc do tiéu thu cong
nghiép ché bién ché tao ciing ting trwdng
trong thang 1. San lugng tiéu thu tinh tai
01/02/2016 du giam 3,8% MoM nhung van
tang 8,6% YoY. Nhu cau nguyén liéu cdng
nghiép tap trung & nhdm kim loai, héa dwoc va
thiét bj dién.

Song song v@&i dé, chi sd ton kho nganh cdng
nghiép tiang 8,9% YoY. Ton kho ¢ xu huwdng
giam & héa chat,hda dugc, phuong tién van tai
va thudc 13. Trong khi d6, tdn kho gia tdng &
nhém d6 uéng, kim loai, xe ddng co, dét may
va may mac.

Do thi 1
Chi s8 san xuat cong nghiép & PMI

Chi s6 PMI thang 2 giam vé 50,3 tir 51,5 trong
thang trwdc dé. Nhin chung, linh vue sdn xuat
clia Viét Nam van duy tri 8n dinh. Tuy nhién, ap
Iwc chi phi dau vao khién gia dau ra giam da
khién chi s& PMI thang 2 di ngang.

Lam phat

e CPl thang 2 tang nhe;

e Nhu cau tiéu dung dot Tét tang, tap
trung chd yéu vao mit hang an udng;

e Gia xang tiép tuc gidm khién gia ca cac
mat hang khac én dinh;

e Téc dd ban Ié hang héa cham hon
mrc ting ndm ngoai nhirng van tich
cwec.

Do thj 2
Dién bién CPI thang
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Gia ca trong thang 2 tang nhe trong thang 2
do nhu cau tiéu dung dip Tét gia tang. Chi sd
CPl thang 2 tang 0,42% MoM, tang 1,27% YoY.

Gid xang giam tiép tuc khién cho gid cd nhém
hang giao thong giam manh trong thang vira
gua. Cac nhdm hang khac cé murc tang giam
nhe. Trong khi d6, nhu cau tiéu dung dot Tét
gia tang, khién nhdm hang &n udng, dich vu &n
uéng va doé uéng tang vuot trdi so vai phan con
lai.
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Doanh s6 bén |1é hang héa va dich vu thang 2
dat 288 nghin ty VND, ting 6,8% YoY. Tinh lly
k& 2 thang, doanh s6 ban 1é dat 587 nghin ty,
tang 9,7% ytd YoY, twong dwong murc tang
8,3% ytd YoY sau khi loai trir yéu té tang gia.
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Vén dau tu truc tiép nudc
ngoai (FDI)

e Vén FDI thyc hién trong thang 2 du
giam sut do vwéng ky nghi & dai ngay,
nhwng lliy k& van cho thay s mé& rong
tich cuc;

e Vén FDI dang ky ting manh.

FDI giai ngan trong thang 02 13 0,2 ty USD,
giam déng ké so vdi cung ky thang 1 (-84%
MoM) va cung ky ndm 2015 (-71% YoY). Téc do
gidi ngan giam manh bdi thang 2 vira qua mot
mat vira cd sé ngay twong déi it so vdi cac
thang khac, vira cé ky nghi & dai. DU vay, luong
v8n gidi ngan trong 2 thang dau ndm van cao
hon 15% YoY so véi 2 thang dau ndm 2015.

FDI ding ky méi dat 2 ty USD trong thang 2,
tadng 278% YoY. Liiy k& 2 thang dau ndm, FDI
dang ky d3 dat 2,8 ty USD, tdng 135% YoY. Linh
vire ché bién ché tao thu hat thém lubng tién,
nang ty trong FDI |én 71% tlr 68% tai thoi diém
thang trudc.

Do thi4
Vén FDI (ty USD)

Bang 1
Tang/gidm cadc nhém hang héa dich vy trong thing
. N So vé&i thang So vé&i
T t’:‘ggrgizﬁ”\?u trwéc (diém  cing ky
» AICTT VA %) (diém %)
1 Hanganva 1,98 1,66
dich vu an udng
2  Giao théng -3,96 -7,44
3  Thudc & dich 0,06 1,72
vuyte
4 Nha & & VLXD -0,41 2,36
5 Van hoéa gidi tri 0,71 1,89
6 Db udng, thubc 1,15 2,42
la
7  May mac, mi 0,45 2,66
non, giay dép
8  Thiét bj do 0,19 1,45
dung gia dinh
9 Gidoduc 0,26 3,36
10  Buwu chinh vién -0,16 -0,54
thdng
11  Khéac 0,80 2,09
Ngudn: GSO, BSC Research
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Dv an tiéu biéu trong thang:

. Dy &n Nha may x ly va téi ché bui ld
thép tai Viét Nam (VPR) (Ba Ria - Viing Tau), vadi

téng von dau tu 13 0,11 ty USD tir nha dau tw
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e Théang 2, Viét Nam xuat siéu 100 triéu
USD (twong duwong 1,4% kim ngach
xuat khau).

Liy ké 2 thdng ddu ndm, cén can
thuong mai Viét Nam thang du 0,86 ty

. Xuat khau (L) mmmm Nhap khau (L)

Can canrong (R)

Ngudn: GSO, BSC Research

uUsD;

e Hoat ddng giao thwong giam trong
thang 2, du vay van mé rong so vé&i
cung ky nam 2015.

V& co ban, da s6 cdc mat hang xuat khau déu
giam 1/3 trong thang vira qua. Mot s mat
hang giam gan 2/3, nhu cao su (-59% MoM).
Mot sé it gidm khdng nhiéu nhw gao (-3%

MoM), day cap dién (-3% MoM). Xang dau va
dau tho 13 2 mat hang tang xuat duy nhat trong
thang vira qua (Ian lvot tang 4% va 5%)

Soét xét thye té, hoat déng nhap va xuat khau
trong thang 1 déu thap hon murc wéc dodn
trwdc d6. Cu thé, kim ngach xuat khiu thang 1
dat 13,4 ty USD (thdp hon mirc 13,5 ty USD dy
doén); kim ngach nhap khau thang 1 dat 12,6 1/3) & da s6 cdc mat hang. Dang cha y, nhém
ty USD (thap hon dang ké so vdi mirc 14 ty UD hang gidm manh tap trung vao thuc pham, héa
du doan). chat, gidy va phu kién dét. S6 lvgng nhdm hang
tadng nhap kha khiém tén, bao gébm dién thoai
(+1% MoM), xang dau (+10% MoM) va thirc an
chan nubi (+13% MoM).

Tuwong tu, gia tri nhap khiu gidm manh (giam

Trong thang 2/2016, Viét Nam xuat 10,3 ty USD
(giam 22,9% MoM, ting 7,3% YoY). Trong khi
dé, nudc ta nhap vé 10,2 ty USD hang héa
(gidam 19% MoM, tang 9,6% YoY). D6 thi 6

Top 10 mat hang xuat khau (ty USD)

Do thi 5
Xuat nhap khau (ty USD) 2.5
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Ngudn: FIA, BSC Research
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Do thi 7
Top 10 mat hang nhap kh3u (ty USD)
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Ngudn: FIA, BSC Research

Thi trwdng ngoai hoi

e Thjtrwérng ngoai té on dinh va can
bang trong thang 2;

e Trén thj trwdng qudc té&, USD suy yéu,
USD index bién déng giam.

Ty gia lién ngan hang trong thang 2 dao déng
trong khoang tir 22.276— 22.398 VND/USD,
giam manh tlr bién d6 22.230 — 22.495
VND/USD trong thang 1. Mic trung binh trong
thang 13 22.325 VND/USD.

Tuwong tu, ty gid tw do gidm manh vé khodng
22.320 — 22.450 VND/USD tlr bién d6 22.420 —
22.670 VND/USD trong thang 1. Mirc ty gia tu
do trung binh trong thang la 22.395 VND/USD.

Chi sé gia USD trén thi trwdrng thé gidi giam
kha manh trong thang 2, dao déng trong
khoang 95.56 — 99.01 so vdi bién d6 98.2 —
99.6 trong thang 1.

BSC RESEARCH

Vietnam Monthly Review
Théng 02/2016

D6 thi 8
Dién bién ty gia
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e TV gid ngan hang (Trai)

Ty gia SBV (Trai)

Ty gia tran/san SBV (Trai)

Ngubén: Bloomberg, BSC Research

Ngan hang - L3i suit

e  Mit bang 13i suat huy dong va cho vay
VND 6n dinh. Mét s& mirc |3i suat ngan
han diéu chinh nhe & vai ngan hang. Mirc
gia tang rd rang hon & cac ky han dai hon.
L3i suat cho vay USD 6n dinh trong khi l3i
suat huy dong USD van giit & 0%;

e L3i suat lién ngan hang gidm manh trong
thang, IUi vé sat vung 13i suat trong thang
11/2015.

Mat bang I3i suat cho vay c6 xu huéng ting &
nhém céc 13i suat dai han. L3i suat cho vay céc
[inh viee sdn xuat kinh doanh théng thudng &
murc 6,8-9%/ndm d&i véi ngan han, 9,3 -
11%/nam déi véi trung va dai han. Mot sé ngan
hang nang I3i suat cho vay dai han (tir 12 — 60
thang) |1én t&i 11,5%. D& vdi cac linh viee wu
tién, mat bang 13i suat phd bién & mirc 6-
7%/nam d6i v&i ngan han va 9-10,5%/ndm cho
trung va dai han. L3i suat cho vay USD 6n dinh
& mirc quanh 3 —5,3% trong ngan han va 5,3 —
6,2% trung va dai han.

L3i suat huy ddng c6 dau hiéu ting nhe, dic
biét & nhém cac ngan hang thwong mai cé
phan nhé. L3i suat tir 6 — 12 thang nhich thém

www.bsc.com.vn // 4
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0,05% trong khi |di suat trén 12 thang tang
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Ngudn: SBV, BSC Research

khoang 0,1%. Ngoai ra, mot s& ngan hang cling

da diéu chinh 13i suat huy déng ngdn han ting

thém tr 0,1 - 0,4%.

L3i suat lién ngdn hang gidam manh trong
thang 2, dac biét ké tir tuan nghi tét. Chét cudi
thang, |3i suat ngan han gidm manh vé dudi

Bang 2 2%/n3m déi véi mirce |13i sudt dudi 1 tuan, ,
So sanh mirc ldi suat cho vay cac ky han 3,7%/nam d6i véi ky han 1 thang va tir 4,6 —
Ky han 2015 2016M2 chénh 4,9%/nam doi vai l3i suat tir 3 — 6thang.
VND ngan han 5 6,8-9 6,8-9 0 Db thi 9
VND trung, dai 93-11 9,3-11,5 0,5 Ty gia lién ngan hang
han
USD ngén han 3-53 28-52 -0,2 6
USD trung, dai 55-65 53-6,2 -0,3 o
5 \’\J
han ,’\/
Ngudn: BSCR h
guon esearc . /
Bang 3 3 ,/
So sanh mrc I3i suit huy déng cac ky han
2
Ky han 2015 2016M2 Chénh
VND 1
KKH - 1 thang 0,8-1,0 0,8-1,0 0 W@” m@” @‘9 «&”b P %Q‘° %Q»%
lthang-6thang  45-54  45-54 0 SRR R Oy
6thang - 12thang 54-65 54-655 0,05 A
Trén 12 thang 6,4-7,2 6,4-7,3 0,10 ——ON 1WK 1MO
Usbh 3MO 6MO
Dan cvw 0 0 0
To chire 0 0 0 Ngubn: SBV, BSC Research
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Du bdo vi mo thang 3/2016

Nhiéu yé&u td vi md c6 thé dnh hwéng téi nén kinh té cling nhw hoat dong san xuat trong thang 3 téi.

Bdng chu y nhét la bién déng manh caa gid hang héa thé gidi. Xu hudng gia cha dao la ting, trai dai tir nhém
nang luong (dau, khi d6t), t&i nhém ndng san (dién hinh 1a dudng, cao su, thit gia suc), va dic biét 1a nhém kim
loai (nickel, thiéc, thép xay dung, dong, kém...). Chua cé d yéu t6 dé khdng dinh da ting gia hang héa trong thoi
gian tdi, tuy nhién di&n bién trén mang y nghia tich cuc trong ngan han: Mét mat, gia tang chi phi san xu4t, theo
dé day gia thanh d4u ra cho doanh nghiép; Mat khac, doanh nghiép cé nhiéu thuan Igi hon trong viéc quan tri
hang tén kho khi gia ting. DU vdy, da tdng cta gid hang héa chwa cho théy sw bén vikng. Do dé, tdc déng tich
cwc d6i vdi nén kinh té tir viéc gid hang héa téng c6 thé chi dién ra trong ngdn han.

Ngodi ra, ky téng két hoat déng kinh doanh cuéi quy 1 va ky hop cua Quéc héi trong thdng 3 ciing it nhiéu hé
16 sire khée va trién vong kinh té trong thoi gian tdi.

Bang 4
C4c chi tiéu vi m6 theo thang

Chi tiéu/Thang

2015M8 2015M9 2015M10 2015M11 2015M12 2016M1 2016M2
GDP YoY (%) - 6.81 - - 6.68 - -
GDP ytd YoY (%) - 6.50 - - 7,01 - ;
PMI 51.3 49.5 50.5 49.4 51.3 51.5 50.3
[IP YoY (%) 9.0 10.1 8.8 8.9 9.0 5.9 7.9
[IP ytd YoY (%) 9.9 9.8 9.7 9.7 9.8 5.9 6.6
Retail Sales YoY (%) 10.1 9.7 6.7 6.6 9.5 11.7 6.6
Retail Sales ytd YoY (%) 10.1 9.8 9.6 9.4 9.5 11.7 9.7
Retail Sales (dc gid) (%) 9.1 9.1 8.4 8.3 8.4 11.0 8.3
CPI MoM (%) -0.07 -0.21 0.11 0.07 0.02 0 0.42
CPI YoY (%) 0.61 0 0 0.34 0.6 0.8 1.27
FDI dang ky (ty USD) 7.87 11.04 19.3 0.92 2.54 1.33 2.00
FDI giai ngan (ty USD) 8.5 9.65 11.8 1.4 1.3 0.8 0.2
Xuat khau (ty USD) 106.3 120.7 134.6 13.9 13.7 13.4 10.3
Nhap kh&u (ty USD) 109.9 124.5 138.7 13.6 143 12.6 10.2
Can can TM (ty USD) -3.6 -3.9 -4.1 -0.2 -0.6 0.76 0.1
Ty gia (VND/USD) 22,482 22,483 22,350 22,430 22,506 22,407 22,325
Tang trudng tin dung (%) 9.54 10.23 12.51 13.98 17.17 -0.2 -
No xau (%) - - - - 2.72 - -

Ngudn: BSC Research
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Thi trvdng chirng khoan thang 2/2016

Tong quan thi trudng

Sau khi tang tao da tur thang 1/2016, VN-Index
ti€p tuc bay cao trong thiang 2, ghi nhan thang
tang manh d3u tién ké tir dot giam diém vao
thang 7/2015. Dong luc chinh cho sy tang diém
nay dén tir sy dan dat ctia nhém cd phiéu tai
chinh (VCB, BVH, SSI), nhém cé phiéu thyc
pham (VNM, KDC), nhém c6 phiéu dau khi va
nhém cé phiéu xay dung.

Po thi 10
Dién bién VN-Index

Chét phién ngay 29/02, VN-Index va HNX-Index
ddng clra tai 559.4 diém va 78.7 diém, cling cd
murc tang 2.6% so V@i cudi thang trudec.

Dién bién nhém cé phiéu theo von hda

Do thi 12
Bién bién ctia cac nhém c6 phiéu
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Ngudn: HSX, Bloomberg, BSC Research

D6 thj 11
Dién bién HNX-Index
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Ngudn: HNX, Bloomberg, BSC Research

Trong thang 2, kh&i ngoai cling mua rong 90 ty
ddng trén HSX va 73 ty dong trén HNX, trong
d6 khéng thé khong ké dén gid tri mua rong
566 ty dong tai c6 phi€u MBB..
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Ngudn: Bloomberg, BSC Research

Cac nhém co phiéu c6 mirc ting kha déng déu
nhau trong thang 2. Mac du nhém Penny gilt vi
tri tdng tot nhat ca thj trwdng vdi mire tang
3.6%, tuy nhién, cdc nhém MidCap, SmallCap
va LargeCap cling chi€m cdc vj tri tiép theo véi
murc khéng chénh nhau nhiéu 13 2.3%, 1.6% va
0.3%. Diéu d6 cho thay sy ludn chuyén ting
diéu gilra cac dong cé phiéu trén thj trudng
dang dién ra. Lan lwot cdc nhém cd phiéu nhu
Ngan hang, Dau khi, Xy dwng, VAt liéu xay
dwng, Khodng san déu luan chuyén tang diém.
DAy 1a mot trong nhirng yéu té can thiét dé thi
trudng duy tri dwoc da tdng bén virng trong
thoi gian tdi.
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Quy mé von hoa

Vén hoda thi trueéng 2 san dat 1,265 nghin ty
(twong (rng 56.8 ty USD), tdng 3.1% so vdi
thang 1/2016. V6n héa ting chli y&u mit bang
gia c6 phiéu tang trong thang 2 vira qua, dic
biét |13 tai mét s6 c6 phiéu Bluechips nhu GAS,
BVH, VNM va VIC.

Do thi 13
Quy mé vén héa hai san
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Ngudn: Bloomberg, BSC Research

Thanh khoan binh quan toan thi truong

D6 thj 14
Gia tri giao dich binh quan

BSC RESEARCH

Vietnam Monthly Review
Théng 02/2016

chuyén ndi room giup nhém cé phiéu can room
tang diém, va (3) Tam ly thj trudng d3 bét than
trong sau sy thanh céng cla Dai hdi Dang 12.

M3t bang gia ctia TTCK VN

P/E chia VN-Index va HNX-Index lan lwot dat
11,85 va 9,70, ting nhe so v@i gia tri P/E ctia
thang trwd'c va van duy tri & mirc thap so véi
cac nwdc khac trong khu vuyre.

Su tang diém tich cyc cla thj trudng trong
thang 2 d3 gilp chi s6 P/E tang diém nhe. Cu
thé P/E clia VN-Index va HNX-Index dat gia tri
11,85 va 9,70, tiép tuc dirng lan luot thir 4 va
thar 5 trong s8 20 nuéce khu vie. Thi trudng
tang diém 13 yéu t6 chinh khién P/E ting nhe
va van gilt nguyén vj tri so véi 20 nudc trong
khu vyec.

Do thij 15
Dién bién chi sd P/E 2 san
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Ngudn: Bloomberg, BSC Research

Sau khi gidm nhe trong thang 1, thanh khoan
binh quan thang 2/2016 tang nhe 5% lén mirc
2446 ty ddong/phién, chd yéu do:

(1) Thi tredng thé gidi d3 dién bién tich cuc
hon nhd sy phuc hoéi cda gid dau, (2) Cau
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Ngudn: Bloomberg, BSC Research

Db thj 16
Chi sd P/E ctia VN so véi cac nudc trong khu vire
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Ngudn: Bloomberg, BSC Research
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Giao dich cla khdi ngoai

Khdi ngoai déu mua rong trén ca hai san trong
thang 2 vira qua. Cu thé, gia tri mua rong cha
ho trén HSX va HNX lan lwot 12 90 ty déng va
73 ty dong.

Céc cd phiéu dwgc mua nhiéu trong thang
1/2016 la EIB (147 ty), Cll (115 ty) va BHS (55
ty). O chidu nguoc lai, nhém c6 phiéu bj ban
nhiéu nhat |a VIC (1,003 ty), HPT (176 ty) va
HAG (122 t}).

Khéi ngoai d3 quay tré lai mua rong trén ca hai
san sau khi lién tuc ban rong trong cac thang
trwdc. MOt mat, 2 ETFs cling duy tri quy mé 6n
dinh. Mat khac, su phuc héi cla gid dau cling
khién cho dong vén ngoai quay trd lai tim kiém
co héi dau tw khi thi trwdng tdng diém. Bén
canh dé, viéc MBB h& room cho khdi ngoai
cling khién gia tri giao dich rong cta khéi ngoai
gia tdng do6t bién. Tuy nhién, néu khéng tinh
gia tri thda thuan ctia MBB, khéi ngoai van duy
tri bdn rong trén HSX.

Do thj 17
Dién bién giao dich kh&i DTNN trén HSX

BSC RESEARCH

Vietnam Monthly Review
Théng 02/2016
Ngudn: BSC Research

Do thj 18
10 cd phiéu NN mua rong nhat trong thang

Nguén: BSC Research

Do thj 19
10 c6 phi€u NN ban rong nhat trong thang
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Ngubn: BSC Research
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Trién vong thj trudng thang 3/2016

Thi truwdng thé gidi va thi trwdng hang hda trong
thang 2 ti€p tuc dién bién phtrc tap. Cac chi sd
chirng khodn chd chét déng loat giam trung binh
10%, gia dau giam 22% chi trong 2 tuan ddu thang
2. Su dich chuyén dong vén khién cho céc thj
trudng vang , hang héa, va tién té bién dong tang
gidm rat phure tap. Tuy nhién nlra sau thang 2, clng
v@i sy di lén cha cac hang hoda chi chét, thi trudng
chirng khodn cac nudc khu vre d3 héi phuc nhanh
chéng va tac dong tich cuc dén thj trwdng Viét Nam
v8n khong bi anh hudng tam ly tiéu cwe do trung
v&i ky Nghi L& Tét. K&t thic thang giao dich, cac thi
trwong chirng khodn chd chét déu ting lai vung gia
cudi thang 1, qua dé giam strc ép rat von cta khoi
ngoai & cac thj trwdng. Hoat déng rut rong cla khdi
ngoai trong thang 2 d3 giam manh so vdi thang 1.
Mét vai thi trudng khu vee khéi ngoai da mua rong
trd lai nhuv Taiwan, Indonesia, Thainland va Sri
Lanka. D3y |1a chuyén bién kha tich cuc sau mot thoi
gian rdt rong vén kéo dai ké tir thang 8/2015.

Bdng: Khéi ngoai rut rong khu viee thdng 2/2016

Cac chi bao kinh t& vi md cudi Tich cuc
quy |
KQKD nam 2015, so b6 quy |, Tich cuc

thong tin DHCP (k& hoach
SXKD va chi tra c6 tirc 2016,
mé& room, ...)

Thi trudng thé gidi, cling nhuw

trong nwdc da quay lai mat

bang gid cudi ndm 2015, titm  Khong tich cuc
ndng tang gid do loi thé mét

bang gid thap khong con.

Hoat d6ng co cdu danh muc Thanh khoan

cla cac ETF trong quy | ndm tang nhung
2016. dién bién kho
luvong

Qudc gia Giao dich Giao dich
rongthang1l rong thang 2
(triéu USD) (triéu USD)

India -1,757.7 -920.8
Indonesia -165.1 302.7
Japan -9.897.1 -14,108.8
Phillippines -42.7 -84.9
S. Korea -2,326.2 -42.7
Sri Lanka -18.8 8.8
Taiwan -1,783.2 1,526.5
Thailand -218.8 13.0
China -157,690.0 NA
Pakistan -46.1 -39.5
Vietnam -58.4 -10.9

Ngudn: Bloomberg, BSC Research

Cac yéu t6 anh hudng dén thj trudng trong thang
3/2016:

Sy kién Tac dong dén
TTCK
Bién dong cua thi trudng thé Tich cuc

gidi (TTCK va TT hang hda).

Dong v6n ngoai chuyén trang

thai mua rong nhd ddy manh On dinh va
mua vao & céc cd phi€u mé& chuyén bién
room va khong chiu ap lyc rat tich cyuc

von tir ETF.

Dién bién thi trudng thang 2 kha tich cyc vao nira
cudi thang 2 nhuw nhan dinh cla ching t6i. Nhém c6
phiéu tdm diém cda thi trwdng trong thang 2 tap
trung vao cac nhom:

e (6 phiéu ndiroom: EVE, TNG, VHC, MBB...

e (6 phiéu cé thodi vén nha nudc: KSB,
C32...

e  C& phiéu dau khi phuc hoi tir ddy (ké tur
21/1/2016 cho t&i nay)

Trong nira dau thang 3, cac yéu td thuan van tiép
tuc dugc duy tri nhu sy van dong cling chiéu cda thi
trwdng thé gidi, khdi ngoai mua rong, dong vén ndi
tang trwdng tat, thi trudng cé nhiéu thong tin hd
trg tir thong tin kinh t&€ vi mé quy I, KQKD quy | va
DHCD clia cdc Doanh nghiép niém yét s& tiép tuc
gilip thj trudng duy tri xu hwdng ting diém. Nhirng
chuyén bién tich cuc ngdn han cla thj trwong chirng
khodn va thj trudng hang héa thé gidi s8 tao diéu
kién cho dong tién ndi day manh luan chuyén trong
thang 3. Tuy nhién, véi toc d6 tang gid nhanh nhu
thang 2, thi truvong sé khéng con duy tri duoc lgi
th& méat bang gia thap, hoat dong chét I3i ngdn han
day nhanh qua thi trwong phan héa va budce vao
chu ky tich [Ty vao nira cudi thang 3. Chu ky tang
trong quy | va giam lai trong quy Il hang ndm can
duoc luu y trong ndm 2016, dac biét trong béi canh
cac kénh dau tu qudc té dang bién déng rat phirc
tap va khé ludong.
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Hai kich ban cia VN-Index trong thang 3 tham
khao:

e  Kich ban 1: VN-Index breakout vung khang cu
trung han 575 - 580 diém, dat dinh 615 diém,
va giam tré lai 580 diém vao cudi thang 3. Thi
trwdng dang cd lgi thé tdng diém manh nh&
tam ly 6n dinh do dién bién tich cyc cha thi
truong thé gidi, thong tin ho tro va dong tién
luan chuyén t8t. Nhirng nhdm cé phiéu I6n
chua tang twong tng so vdi thi truong nhu
Ngan hang, BDS va nhém cé phi€u hét room cé
thé tao hiéu (rng breakout va giit nhip cho VN-
Index. Thanh khoan tang t6t, sy luan chuyén &
cac nhom b phiéu day dan mat bang gia 1én.

e Kich ban 2: VN-Index dwoc ky vong sé tiép tuc
tich liiy trong khoang 575 -580 diém. Thj
trwdng thi€u sy déng thuan tir cac nhém cé
phiéu I&n va tir hoat dong giao dich cta khdi
ngoai khién giao dich gidng co, cic chi s6 khong
di xa khéi vung khang cu manh. Dong tién sé&
chuyén dich vao nhém cé phiéu vira va nho
hodc cac ¢ phiéu co ban cé thanh khoan thép.

BSC RESEARCH

Vietnam Monthly Review
Théng 02/2016

Nhin chung ching téi thién vé kich ban 1 va cho
rang thj truong cé thé ting trén 600 diém trong
thang 3, tuy nhién ciing lwu y thj tredng co thé giam
manh trd lai viing 580 diém vao cudi thang 3 néu
nhu thj trwdng thé gidi bién dong tiéu cuc (Quan
diém nay tiép tuc phu hop vdi dy bdo VN-Index
trong Bdo cdo nam 2016 theo don vi thang, khi
nhan dinh VNIndex dat 582 diém cudi thang 3).
Thanh khodn sé tang trudng t6t trong nira dau
thang 3 va trd lai 6n dinh vao nira cudi thang 3.

Chi tiét cac cb phiéu duoc ching toi lwa chon NDT
¢6 thé tham kh3o trong cac bo céo:

e Trién vong nganh 2016, cac c¢8 phiéu
khuy&n nghi trong Bao cao TVDT hang tuan
va Ban tin ngay.

e Nhitng c6 phi€u d3 bj ban qud trong thoi
qua, c6 thdng tin ho tro.

e Nhom c6 phiéu hét room va cé thé duoc
mé& room trong ky DPHCD 2016.
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Khuyén cdo sir dung

Bdn bdo cdo nay cta Céng ty C6 phdn Chirng khodn Ngén hang Bau tw va phdt trién Viét Nam (BSC), chi
cung cép nhitng théng tin chung va phén tich vé tinh hinh kinh té vi mé ciing nhw dién bién thj truwong
chirng khodn. Bdo cdo nay khéng duoc xdy duwng dé cung cép theo yéu cdu cia bét ky té chirc hay cd
nhén riéng 1é ndo hodc cdc quyét dinh mua bdn, ném gii¥ chitng khodn. Nha déu tw chi nén st dung cdc
théng tin, phén tich, binh luén cta Ban bdo cdo nhw Id ngubn tham khdo trudc khi dwa ra nhitng quyét
dinh déu tw cho riéng minh. Moi théng tin, nhén dinh va du bdo va quan diém trong bdo cdo nay duoc
dwa trén nhitng nguén dir liéu ddng tin c@y. Tuy nhién Céng ty C6 phén Chirng khodn Ngén hang déu tw
va phdt trién Viét Nam (BSC) khéng dédm bdo rdng cdc ngudn théng tin nay la hoan toan chinh xdc va
khéng chiu bét ky mét tréch nhiém ndo déi vdi tinh chinh xdc ctia nhitng théng tin duoc dé cdp dén
trong bdo cdo nay, ciing nhw khéng chju trdch nhiém vé nhitng thiét hai déi vdi viéc st¥ dung toan bd hay
mét phén néi dung cua bédn bdo cdo nay. Moi quan diém ciing nhw nhén dinh dwoc dé cdp trong bdo cdo
nay dua trén sw cdn nhdc cdn trong, cong minh va hop ly nhét trong hién tai. Tuy nhién nhitng quan
diém, nhdn dinh nay cé thé thay d6i ma khéng cén bdo trudc. Bén bdo cdo ndy cé bdn quyén va la tai
sdn cta Céng ty C6 phén Chirng khodn Ngdn hang Péu tw va Phdt trién Viét Nam (BSC). Moi hanh vi sao
chép, stra dbi, in 6n ma khéng cé sw dbng y cla BSC déu trdi lugt. B4t ky ndi dung ndo cua tai liéu ndy
ciling khéng duoc (i) sao chup hay nhdn bén & bét ky hinh thire hay phurong thire ndo hodc (ii) dworc cung
cdp néu khéng dwoc sw chép thudn cia Céng ty C6 phén Chirng khodn BIDV.

BSC Tru sé& chinh

Tang 10 & 11 Thép BIDV

35 Hang Vai, Hoan Kiém, Ha Noi
Tel:  +84 439352722

Fax: +84 4 2220 0669

BSC Chi nhanh H6 Chi Minh

Tang 9 Toa nha 146 Nguyén Coéng Tri
Quén 1, Tp. H6 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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