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Kinh t€ vi mo

® Chi s6 PMI giam xudng 54.1 diém tir mic 54.6 diém. San xuat cdng nghiép
giam nhe chii yéu do nganh khai khoéng tiép tuc giam manh kéo theo s lugng
lao dong trong nganh nay giam 4.8%.

e Tdng doanh thu ban 1& hang héa va dich vu tiéu dung thang 04/2017 dat
317.5 nghin ty déng, tdng 11.1% so vdi cling ky ndm trudc.

e Vén dau tu nudc ngoai trong thang 4 ndi tiép da ting (+34.17% yoy). Cong
nghiép ché bién ché tao va khai khoang 13 hai nganh dan diu trong thu hit von
FDI.

® Ty gia lién ngan hang VND/USD hién tai xap xi so v6i thoi diém cudi thang 3,
bién dong trong khoang 22,610 — 22,710 VND/USD. L3i suit c6 su phan hoéa giita
cac ky han, trong d6 ky han 3 thang va 6 thang ting dang ké.

Thi truong chitng khoan

® Di&n bién thi trudng trong thang 4 kha phtic tap ca vé thanh khoan va diém
s6. VN-Index va HNX-Index lan leot giam -0.63% va -1.41% so véi thoi diém cudi
thang 3. Cac su kién chinh tri thé giGi dan xen trong thang 4 phan nao tac dong
dén tam Iy va giao dich thi truong chung.

® Thanh khoan thi trudng thang 3 dat mirc trung binh 4.895 ty ddng/phién
(+10.99% MoM). Khoi ngoai mua rong trén san HSX va ban rong trén san HNX,
vGi hon 2.263 ty trén HSX va 29.69 ty trén HNX.

® P/E cla VN-Index va HNX-Index [an lwot dat 16.10 va 11.36. P/E hién tai cla
HNX-Index dang x&p & vi tri thap th 2, P/E cia VN-Index tang ba bac 1én vi tri
th 9.

Nhan dinh thi truong thang t&i

® VN-Index dy bao déng clra @ mirc 710 + 20 diém, cac kich ban tham khao
dwoc dé xuit nhu sau:

> Trudng hop tich cwe, VN-Index sé tich Iy trén 715 diém. Nhom cd
phiéu 1&n sé tiép tuc gilt nhip cho thi truéng nhd hoat déng mua rong cla
kh6i ngoai va théng tin mé room va thodi vén cla nha nuwdc.

> Truong hop tiéu cyc, VN-Index sé quay lai vung tich [Ty dudi 700
diém khi khéi ngoai khéng con duy tri dwoc da mua rong, nhitng cé phiéu
gbp nhiédu diém tang cho chi s6 trong sudt thoi gian qua khéng con gilr
duoc nhip va diéu chinh sau. RUi ro tir kinh t&€ dia chinh tri & nhitng diém
néng khi chuwa hinh thanh dugc cac co ché d6i thoai va dam phan.

® (6 phiéu khuyén nghi:

> Nhém cé phiéu SCIC thodi vén, c6 phiéu hét room, cac cd phiéu lén
niém yé&t mdi, cac c6 phi€u co ban cé nhip diéu chinh sau khi céng bd
KQKD quy I.

> Nhém c8 phiéu cé tinh chat phong thu, hodc dang cé chuyén bién
va ky vong cai thién lgi nhudn nhu Tiéu dung, Duoc, Dién Xay dwng, Cong
nghé.

> Nhém cé phiéu cé ty |é c6 tirc cao, beta thap.

> Nhém c8 phiéu dwoc hudng lgi tir cac chinh sach hd tro trong

nudc ( chdng pha gia, géi ho tro |3i suat).

® V& dai han, cic cd phiéu khuyé&n nghij ctia BSC s& dugc dé cap trong cac bao
cdo Trién vong nganh 2017 (Link), cdc c6 phiéu c6 chuyén bién tét duoc
khuy&n nghj trong Bdo cdo TVDT hang tudn (Link) va Bdo cdo cip nhat
nganh/doanh nghiép (link).


https://bsc.com.vn/Pages/DownloadReport.aspx?ReportID=1000068
https://www.bsc.com.vn/InvestmentAdvisory.aspx
https://www.bsc.com.vn/CompanyAnalysis.aspx
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Buirc tranh vi mo thang 4/2017

Tang truong kinh té
e Chi sO san xudt céng nghi€p thang
04/2017 giam nhe xuOng mUc 54.1
(-0.91 % mom);
e Hoat d0Ong ban I& hang héa tang 11.1
% so vGi cung ky nam tru'Gc

Chi s6 san xudt toan nganh céng nghiép
thang 4 UGc tinh ting 7.4% so vGi cung ky
ndm truSc Nganh khai khoang ti€p tuc di
xuOng giam 5.6%; cong nghi€p ché bi€n, ché
tao tang 11.1%; san xudt va phan phli dién
tdng 9.9%; cung cap nUdc va xU ly rac thai,
nuUdc thai tang 6.5%.

Chi sO tiéu thu toan nganh céng nghi€p ché
bi€n, ch€ tao thang 4/2017 ting 15.1% so vCi
thang truGc va ting 7.4% so vGi cung ky ndm
truSc. Cac nganh cé chi sO tiéu thu ting kha
nhU s@n xudt phudng ti€n van tai khac ting
15.5%; san xudt xe c6 dOng cC ting 13.4%;
san xudt kim loai tdng 9.5%; san xuat thi€t bi
dién tang 9.4%. MOt sO nganh cé chi s tiéu
thu 3 thang ting thdp hodc giam nhu Dét
ting 6.9%; san xudt san pham dién tlr, may vi
tinh va sdn phdm quang hoc ting 5.4%; san
xudt, ch& bién thu'c phdm ting 4.7%; san xudt
thuOc, héa dugc va dudc li€u tang 2.4%; san
xudt sdn pham thudc I3 ting 0.5%; san xudt
giuGng, tU, ban, gh€ giam 3.8%.

Chi sO tOn kho toan nganh cong nghi€p ché
bi€n, ch€ tao thSi diém 01/4/2017 ting
12,7% so vGi cung thdi di€m n3m 2016. M6t
sO nganh ting thap hodc giam nhu DEt ting
7.2%; san xudt, ch& bién thuc phdm ting
4.5%; san xuat thuOc, héa dugc va dudc liéu
ting 3.8%; san xudt trang phuc giam 6.4%;
san xudt san phdm thudc 14 gidm 23.5%; san
xudt phudng ti€n van tai khac gidm 50.2%.
MOt sO nganh cé chi sO tOn kho ting cao hon

mUc tdng chung: San xudt xe cé dOng cG ting
158.9%, chU y€u do Coéng ty 6 t6 TruGng Hai
gidm manh san IUGng tiéu thu; san xudt kim
lo@i tdng 54.5%; san xudt d0 uOng tang 45.4%;
san xudt cac san pham tU chat khoang phi
kim lo@i (chU y€u la xi mang) ting 39.7%; san
xudt gidy va cac san pham tU gidy ting 32.8%;
san xudt san phdm dién tl, may vi tinh va san
ph@m quang hoc ting 29.9%; san xudt cac san
ph@m tU cao su va plastic ting 23%; san xudt
thi€t bi dién ting 14.9%.

Chi sO PMI gidm nhe trong thang 4. Chi sO
PMI gidm xubng con 54.1 diém, chu yéu do
nganh khai khoédng ti€p tuc da giam kéo theo
sO IUGng lao dOng trong nganh nay gidm 4.8%.
D0 thi 1

Chi sb sén xuét céng nghiép & PMI
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NguOn: GSO, Markit, BSC Research

Lam phat
e Chi sO gia tieu dung (CPI) binh quan
thang 4/2017 cao hon so v8i nam

trudc.

Chi sO gia tiéu dung CPI clUa thing 4 gill
nguyén so vGi thang truGc va ting 4.3 % so



BSC

vGi cung ky ndm ngodi. Lam phat cO ban
thang 4/2017 ting 0.09% so v3i thang truGc va
tang 1.50% so vG3i cung ky nam tru'Gc.

Do thi 2
Dién bién CPI thing
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Nguén: GSO, BSC Research

Trong thang 4, nhém thudc va dich vu y té ting
manh nhét vGi 8.05% mom do 14 tinh, thanh
phd truc thudc Trung wong thuc hién diéu
chinh ting gia dich vu y té budc 2 theo Thong
tu s6 37/2015/TTLT-BYT-BTC cta BO Y té va Bo
Tai chinh (gép phan ting CPI khoang 0.41%).
Nhom van héa, giai tri, du lich va nhém thiét bi,
dd dung gia dinh cling ting 0.1%; d6 ubng va
thudc 14 ting 0.06%; may mic, mii ndn, gidy
dép tang 0.02%; gido duc tang 0.01%; hang héa
va dich vu khac tang 0.08%. Cac nhom hang
hda va dich vu cé chi sb gia giam bao gom: giao
thong giam 1.38% do anh hudng tir 2 dot diéu
chinh giam giad xdng, dau; nhém hang n va
dich vu dn udng giam 0.66% ; nha & va vit liéu
xay dung giam 0.24%; buu chinh, vién thong
giam 0.03%.

Tong mitc ban 1é hang héa va doanh thu dich
vu tiéu dung thang Tu wéc tinh dat 317.5
nghin ty déng, tang 1.7% so véi thang trudc va
tang 11.1% so véi cung ky nam trwdc. Doanh
thu ban 1é hang hoa dat 237.5 nghin ty dong,
tang 1.7% mom va tang 10% yoy; doanh thu
dich vu leu trd, &n udng dat 39.2 nghin ty dong,
tang 2% mom va tang 19.8% yoy; doanh thu
du lich [t hanh dat 2.4 nghin ty dong, ting
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4.2% mom va tang 1.8% yoy; doanh thu dich
vu khac dat 38.4 nghin ty dong, ting 1.6% mom
va tang 10.2% yoy.

Do thi 3
Doanh s6 ban 1é
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Bang 1
Tang/giam cac nhém hang héa dich vu trong thing

Nhém hang hdéa, So véithang So véicung

il dich vu trwéc (didm %)  ky (diém %)

p  Hang anvadichw 0.66 0.54
&n ubng

2 Giao théng -1.38 11.07

g |uec &dich vuy 8.05 46.21
té

4 Nha & & VLXD -0.24 4.31

5 Van hoa giai tri 0.10 1.03

6 Db ubng, thuée & 0.06 1.56

7~ May mac, md non, 0.02 1.03
giay dép

8 T‘hlet bi d6 dung gia 0.10 0.98
dinh

9 Giao duc 0.01 9.77

10 Duu - ehimhvien 0.03 0.62
thdng

11 Khéac 0.08 2.10

Nguf‘)n: GSO, BSC Research

Von dau tu truc tiép nudc
ngoai (FDI)

e Vin diu tu nuwéc ngoai tiép tuc da
tang trong thang 4

www.bsc.com.vn // 2
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Téng von dau tu nude ngoai dang ky liy ké dén
hét thang 4 ndm 2017 dat 9.24 ty USD, ting
34.17% so voi cung ky ndam trudc. Trong do,
Vén dang ky clia thang 4 13 4.88 ty USD, ting
1.03% so vdi thang trudc va gidm 4% so voi
cung ky nam ngoai. Déng thoi, von dau tu truc
tiép nudc ngoai thuc hién 4 thang udc tinh dat
4.8 ty USD, tang 33 % so voéi thang trudc va
3.2% so vdi cung ky nam 2016.

Do thi4
Von FDI (ty USD)
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Kim ngach hang héa xuit khau nira dau thang 4
udce tinh dat 7.93 ty USD, gidm 15% so vdi nua
cudi thang 3, trong dé khu vuc kinh té trong
nudc dat 2.25 ty USD, gidm 23.1%; khu vuc cé
von dau tu nudc ngoai dat 5.68 ty USD, gidm
14.8%.

Do thi 5
Xuit nhip khiu (ty USD)
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Nganh cong nghiép ché bién ché tao thu hut
luong von FDI 16n nhét véi s6 von 1én dén 2.58
ty USD, chiém 52.9 % tdng vén dang ky, tiép
dén 1a nganh khai khoang dat 1.27 ty USD
chiém 26.2%. Top 3 dia phuong thu hat vén FDI
I6n nhat trén ca nudc 13 Kién Giang (26.7%),
Binh duong ( 17.7%), Tay Ninh (6.7%).

Trong thang 4, Nhat Ban dan dau vai sb von 16n
nhit 13 1.52 ty USD, chiém 31.2% tong von
dang ky cAp mai, tiép dén 13 Han Qudc véi 1.09
ty USD, chiém 22.4%. O vi tri tht 3 1a Trung
Qudc véi sb vbn 0.73 ty USD, chiém 15.1%.

Thuong mai, Xuat nhap khau
e Can can thwong mai nira dAu thang 4
waéc tinh nhap siéu 500 tri¢u USD, tinh
chung tir ddu nam dén 15/04, nhip
siéu 1.7 ty USD .
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Kim ngach hang héa nhap ntra dau thang 4 udc
tinh dat 8.43 ty USD, gidam 11.9% so v&i ntra
cudi thang trudc, trong dé khu vuc kinh té
trong nudc dat 3.25 ty USD, gidm 15.7%; khu
vuc cé vén dau tu nudc ngoai dat 5.18 ty USD,
giam 10.9%.

Do thi 6
Top 10 miit hang xuit khéu (ty USD)
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Do thi 7
Top 10 mit hang nhip khiu (ty USD)
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Kim ngach xuit khdu da sb mat hang chu luc
tang so véi cung ky nam trudc. Dién thoai va
linh kién dat 9.6 ty USD, giam 2.53%; hang dét
may dat 6.5 ty USD, tang 8.31%; di¢n tr, may
tinh va linh kién dat 6.3 ty USD, tang 43.2%;
giay dép dat 3.6 ty USD, tang 12.04%; mdy moc
thiét bi, dung cu phu tung khac dat 3.4 ty USD,
ting 37.2%; gd va san pham gd dat 2.1 ty USD,
tang 12.97%; phuong ti€n van tai va phu tung
dat 1.9 ty USD, tang 17.8%; thuy san dat 1.8 ty,
tang 7.93%; ca phé dat 1.2 ty USD, tang
21.27%; tui xach, vali, mii, 6 du dat 0.9 ty USD,
tang 2.43%.

Kim ngach nhap khau tat ca mat hang tang
manh. My mdc thiét bi, dung cu phu tung khac
dat 9.6 ty USD, ting 33.5%; san pham dién tu
va may tinh dat 8.9 ty, tang 20.6%; dién thoai
va linh kién dat 3.4 ty USD, tang 21.7%; vai cac
loai dat 2.8 ty USD, tang 7.3%; st thép cac loai
dat 2.8 ty USD, tang 43.6%; chat déo nguyén
liu dat 2.0 ty USD, tang 29.1%; xang dau cac
loai dat 1.8 ty USD, tang 51.3%; kim loai thuong
khac dat 1.5 ty USD, tang 17.9%; nguyén li¢u
dét may, da giay dat 1.5 ty USD, tang 8.8%; san
pham tir chit déo dat 1.3 ty USD, ting 18.1%.
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Thi truong ngoai hoi

e Sau mdt qua trinh di xudng dang ké
trong giai doan cudi thiang 3 dén déu
thang 4, ty gia lién ngan hang hién tai
dang trong xu huwdéng di Ién. Mirc van
dong hién tai twong duong véi lai suit
lién ngan hang vao thoi diém giira
thang 2.

Ty gid USD/VND lién ngan hang trong thang
4/2017 giao dong trong bién dd 22,610 —
22,710 VND/USD. Muc trung binh trong thang
nay la 22,656 VND/USD, giam 0.45% so véi gia
tri trung binh cda ty gid trong thang 3. Trong
thang 4, ty gid trung tam tang dang ké, tir murc
22,276 VND/USD vao dau thang lén muc
22,347 vao ngay 27/04.

Ty gia tu do ciing c6 van dong tuong tu vdi ty
gid lién ngan hang, voi bién do nam trong
khoang 22,680 -22,780 VND/USD. Ty gid tu do
trung binh trong thang dat muc 22,726
VND/USD, giam 0.45% so v&i muc trung binh
trong thang 3/2017.

Chi s6 USD Index ghi nhan mtc giam dang ké,
khoang 2.6% so véi dau thang 4. Nguyén nhan
gdy tac dong chu yéu dén su didu chinh cia
Dollar Index dé 13 viéc nha dau tu bat dau mat
niém tin vé cac chinh sach ma D.Trump d3 dé
xuit vao thoi diém van dong bau cir téng théng
cling nhu nhitng anh huong do su lo ngai Vé cac
hoat ddng quan su ctia Hoa Ky.

Ty gia USD/VND tu do hién tai chi tang nhe so
véi thoi diém ddu nd3m 2017. Cu thé, ty gia nay
bién dong rat manh vao khoang thoi gian dau
nam, co thoi diém d3 ti€m can ngudng 23,000
VND/USD, tuy nhién sau dé do cac tac dong tur
thong tin vi md ctia Hoa Ky nén ty gid da diéu
chinh dan va hién con vé mic 22,750
VND/USD. Ty gia lién ngan hang ciing c6 dién
bién tuong tu va mirc ty gia hién tai dat dugc la
22,680 VND/USD.

www.bsc.com.vn // 4
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Do thi 8
Dién bién ty gia
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Ngudn: Bloomberg, BSC Research

Ty gia tu do tang nhe va giao dong trong bién
do hep hon so véi thang trudéc, trong khoang
22,785VND/USD - 22,865VND/USD. Ty gia tu
do trung binh trong thang 03/2017 tang 0,33%
so vai thang 02, dat mirc 22,829 VND/USD.

Chi sb gia USD tai ngay 30/03/2017 d3 giam
1.04% so véi thoi diém cudi thang 02/2017.
Chi sb gid USD ting kha cao trong nira dau
thang 3 do thi truong phan trng véi thong tin
diéu chinh 15 sudt cua FED tai ky hop ngay
14,15/03. Chi s6 nay giam dan va 6n dinh tai
ngudng 99.91 vao nira cudi thang.

Ké tir dau ndm 2017, ty gia VND/USD giao dich
trén thi trueong tu do cé xu hudng tang manh
trong thang 01/2017 sau dé giam nhe trong
nira ddu thang 2. Ty gia tang trd lai va kha on
dinh & ngudng 22,820 VND/USD cho dén cudi
thang 03. Xu hudng tuong tu cling dugc thé
hién tai ty gid lién ngan hang khi mtc cao nhat
trong 3 thang diu n3m dat duogc tai 22,980
VND/USD vao cudi thang 01/2017 va sau dé on
dinh vé quanh ngudng 22,750 VND/USD cho
dén cudi quy 1/2017.

Ngan hang - Li suét

Théng 4 13i suit cac ky han qua dém dong loat
giam nho Ngan hang nha nuéc diy manh hoat
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dong repo 121,023 nghin ty, tang 40.8% so véi
thang 3.

Tinh dén hét tudn thit 3 ciia thang 4, miic 13
suit tai mét s6 cac ngan hang thuwong mai cé
xu hwéng tang tuy nhién muc tang chi tap
trung tai mot s ngan hang nho khéng lan téa
ra toan bo hé théng, mot phﬁn do chi dao cua
Thu tuéng Chinh pht yéu ciu khdi ngan hang
thuong mai khéng duoc ting 13i suat, nham hd
trg doanh nghiép tiép can dugc ngudn von.

Hién tai, cac mat bang I3i suat lien ngan hang
qua dém, mot tuan, 1 thang, 3 thang va 6 thang
déu giam 5.5%, 3.9%, 0.9%, 1.1%, va 2.1%.
Diéu nay cho théy thanh khoan hé théng ngan
hang doi dao trd lai sau khi Ngan hang nha
nudc ddy manh hoat dong repo tai ky han 7
ngay va mé rong cho ky han 14 ngay. Hoat
dong repo dién ra hau hét trong cac phién giao
dich trong thang va khong c6 hoat dong hut
tién thong qua phat hanh chung chi tién gui
nhu trong thang 3.

Do thi 9
Li sudt lién ngan hang
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Du bdo vi mo6 thang 5/2017

Xét trén binh dién quéc té, kinh té vi mo thdng 5 cua Viét Nam cé thé chiu anh hudng bdi mot sb tac
dong sau:

(1) Tai Hoa Ky, FED tiép tuc c6 cudc hop quan trong trong thang 5 dé xem xét kha ning ting l3i suat.
Ba Janet Yellen va cdc cong su tiép tuc hop ban vé kha nang nang lai suét co ban dua trén viéc danh gia
cac chi tiéu tang truong cta nén kinh té MY¥. Trudc do, ngay 15/03, FED ciing d3 dua ra quyét dinh ting
0.25% |3i suat co ban va c6 ké hoach tang thém hai lan nita trong ndm 2017. Bén canh dé, xac suit ma
cac chuyén gia danh gia vé kha nang tang lai suét lan nay con cao hon thoi diém dién ra cuoc hop thang
3. Néu diéu nay xay ra, kha ning cac nha dau tu nudc ngoai s& xem xét viéc chuyén hudng dau tu quay
tro lai nuéc My trong bi canh loi sudt dau tu dang tro nén hép dan hon véi mot thi truong phat trién
nhu Hoa Ky, hon nita, néu chinh sach cét giam thué TNDN cua D.Trump dugc thong qua thi viéc lua
chon déu tu vao cac cong ty tai dat nude nay 13 didu dé hiéu. Diéu nay sé& tac dong khdng nho tdi hec cau
cua thi truong chirng khoan khu vuc va ca Viét Nam giai doan se“ip toi.

(2) Vong cudi cling clia biu cir Tong thong Phap sé dwoc td chirc vao ngay 07/05 véi 2 iing vién |a ba
Le Pen, dang Mit tran dan tdc va 6ng Emmanuel Macron, la &ng vién dgc lap. Ca hai ting vién déu d3
chién thing trong vong 1, t6 chic vao hdm 23/04 vira qua. Trong khi ba Le Pen theo chii nghia dan tuy,
mong mudn dua Phap ra khoi Eurozone va ngin chin dong ngudi nhap cu thi 6ng Macron ¢ chi
truong toan cau hda véi mong mudn xay dung mot EU hoan toan mdi. Viéc ai sé 1a Tdng thong tiép theo
clia Phap déu mang lai nhitng tac dong phirc tap d6i vai nén kinh té Viét Nam, tuy nhién viéc ba Le Pen
chién thing kha ning s& tao ra nhitng anh hudng tiéu cuc trong quan hé thuong mai giit hai nudc ciing
nhu giita Viét Nam va khéi EU.

Di vai tinh hinh trong nudc, cac tiéu diém trong thang N3m bao gdm nhiing van d& sau:

(1) Ky hop thir 3, Quic hoi khéa XIV sé dién ra vao ngay 22/05 sip t6i. Theo d6, Qudc hoi s& xem xét
thong qua 13 du an Luat, cho y kién vé 4 du &n Luat va théng qua 3 du thao Nghi quyét. Hoat dong
thuong ky nay ciia Qudc hoi duoc du bdo s& mang lai nhitng tac dong trai chiéu cho cac nhém nganh
khac nhau, dang luu v cé quyét dinh lién quan dén thué GTGT dau vao cua cac doanh nghiép nganh
Phan bon hay kha nang ndi room nudc ngoai cua nganh Ngan hang,...

(2) Hoat ddng sin xuét trong thang 5 c6 thé sé han ché da tiang truéng. Mic du sé luong doanh nghiép
thanh 1ap méi trong thang 4 dat muc cao nhit trong 12 thang qua (13.102 doanh nghiép) tuy nhién s6
von dang ky & mirc 98,4 nghin ty, gidm 17% MoM. S6 vbn FDI dau tu madi tinh dén 20/04 du ting vé sb
du &n nhung giam 4% YoY vé gia tri dang ky. Bén canh dé, chi sb ton kho toan nganh cong nghiép ché
bién ché tao ting manh 12.7 % YoY (cung ky ndm trudc chi ting 8.9%) ciing cé thé la dau hiéu kém kha
quan cho hoat dong san xuét cua cac doanh nghiép Viét Nam.

(3) L3i suét va lam phat. Lai suat cua khdi ngan hang thuong mai kha ning s& ting nhe trong thang 5.
Mic di yéu ciu ctia Thii tuéng chinh phii 13 khéng tang 15i sudt dé hd tro doanh nghiép tiép can ngudn
von, tuy nhién kha nang FED tang |3i suit co ban trong thang 5 cung vdi viéc thiéu nguén cung von
trung va dai han (do &p luc diéu chinh ty trong von ngin han cho vay trung va dai han, giam xubng
trong ndm 2017 con 50%) s& tao ra ap luc tang 15i suit trong thoi gian téi. Lam phat c6 thé ting nhe so
vGi thang 4. Cuc diéu hanh gia dang cb ging han ché murc ting gia thudc va dich vu y té (1a nhom ting
cao nhit trong thang vira qua trong rd 11 hang héa). Theo chi dao cia Chinh phu, muc gia thudc s&
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giam 10-15% trong nam nay. Tuy nhién, nhém chiém ty trong I16n nhat 13 hang an va dich vu an uéng co
thé s& tang trudng vé mit chi sb trong bdi canh thang 5 13 khoang thoi gian bat dau cia mua du lich,

nghi 1.

Bang 2
Cac chi tiéu vi mo theo thang

Chi tiéu/Thang

2016M10 2016M11 2016M12 2017M1 2017M2 2017M3  2017M4
GDP yoy (%) - - 6,68 - - 5.1 -
GDP ytd yoy (%) - - 6,21 - - 5.1 -
PMI 51,7 54 524 51,9 54,2 54.6 54.2
IIP yoy (%) 6,5 7,2 8,3 15,2 15,2 5.5 7.4
IIP ytd yoy (%) 7,4 7,3 8,3 15,2 15,2 55 5.1
Retail Sales yoy (%) 9,3 10,2 9,9 8,7 9.2 9.6
Retail Sales ytd yoy (%) 9,3 9,5 10,2 9,9 8,7 9.2 9.6
CPI mom (%) 0,83 0,48 0,28 0,52 0,23 0.21 0.00
CPI yoy (%) 4,09 4,52 4,7 5,22 5,02 4.65 4.30
FDI dang ky (ty USD) 1,18 0,49 1,5 1,42 2,03 6.86 9.24
FDI giai ngan (ty USD) 1,68 1,6 2,84% 0,85 1,55 3.6 4.8
Xuat khiu (ty USD) 15,4 15,6 16 7,3 13,0 16.3 NA
Nhap khau (ty USD) 15,85 16 16,3 7,38 14,2 17.4 NA
Cén can TM (ty USD) -0,45 -0,4 -0,3 1,15 -1,2 -1.1 NA
Ty gia (VND/USD) 22.320 22.720 22.760 23.050 22.648 22.829 22.680
Téng truong tin dung (%) 11,81 14 18 - - 2.81
Nguon: BSC Research
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Thi truong chung khoan thang 04/2017

Téng quan thi truong

Chi sb thi trwdong ca hai san trong xu huéng
diéu chinh va kha bién dong trong thang 4.
Tinh dén thoi diém 28/04/2017, VN-Index
chinh thtc giam 4.58 diém chi s6 (tuong Gng
giam -0.63% so vGi phién giao dich cudi thang
3, HNX-Index giam 1.281 diém chi sb, tuong
rng giam 1.41% so v&i phién giao dich cudi
thang 3.

Dién bién thi truong trong thang 4 kha phuc tap
ké ca vé thanh khoan va diém sd. Giai doan dau
thang 4 cho dén phién giao dich ngay
11/04/2017, thi truong duy tri tich cuc da tich
Ity hinh thanh ntra cudi thang 3 trén ngudng
720 diém, giai doan thanh khoan tich cuc va 6n
dinh tiép ndi xu hudng ctia cudi thang 3. Trong
giai doan nay, chi s6 VN-index chinh phuc lai
ngudng khang cu lich st 9 nam, khu vyc 730
diém, trong khi nhém cd phiéu dan dau nganh
ngan hang cé su diéu chinh thi dong tién chu
yéu tap trung vao cac cd phiéu nhém nganh Bat
dong san. Giai doan tiép theo, chirng kién su sut
giam diém nhanh chéng cta chi sb thi trudng,
mat ngudng khang cu 730 mai dugc tao lap, chi
s6 thi truong chinh thic budc vao xu hudng
didu chinh sau giai doan ting dai 3 thang dau
nam. Thanh khoan thi trudng giam sat, kem
theo nhitng dg hdi phuc va diéu chinh bét
thuong quanh muc hd tro 710 diém. Giao dich
khdi ngoai cé phan suy giam.

P thi 10
Dién bién VN-Index

Nguén: HSX, Bloomberg, BSC Research

Cac su kién chinh tri thé gi¢i dan xem trong thang 4
phin nao tac dong tam ly va giao dich thi trudng
chung. Chi ) thi truong danh maét hai su hd trg ky
thuat tin ciy 13 dudng trung binh trugt ngin han
MA(15) va trung han MA(45).

Do thi 11
Dién bién HNX-Index
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Ngudn: HNX, Bloomberg, BSC Research

Vé mit diém sb, dong cira ngay 28/04, VN-
Index dang & muc 7.17.73 diém, giam 0.63% so
véi phién giao dich cudi cling cua thang 3. Chi
s6 san HSX dang cé co hoi tiép cin caa ngudng
chinh phuc 720 diém. Trén san Ha NoOi, HNX-
Index ciing cé van dong tuong tu tiép can viing
khang cu manh tai 90 diém, chi sb déng cira
ngay 28/04 dat muc 89.537 diém, giam 1.41%
so v&i phién 31/03.

Phan 16n cdc nhém nganh cé su didu chinh
trong thadng 4 vira qua, trong dé nhém Ngan
hang (-4.28%) cé sy giam manh nhit so véi
phan con lai ciia thi trudng. Trai nguoc vdi xu
huéng ting cia thang trudc, nhém cb phiéu
nganh Nhua, Cong nghé, Chirng khoan, Vat liéu
xay dung, Khoang san cling dang trong qud
trinh giam diém. O chidu nguoc lai, Nhém
nganh  Thuy  san(+2.16%), B4t  dong
san(+0.52%), Nang luong(+3.61%) la mot trong
s6 nhitng nhém nganh hiém hoi gitt duoc xu
hudng tang.
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Dién bién nhdm co phiéu theo von hoa

Nhém cd phiéu Bluechips cé su diéu chinh
trong thang 4, cac nhém cb phiéu theo quy mo
von hoa con lai trén thi truong déu tang. Trong
d6, Tinh dén hét phién 28/04, cac cb phiéu
LargeCap la quan quan tang gia trong thang 4
véi ty I€ tang trudng 2.4%. Muc tang ciia nhdm
Penny da duogc cai thién véi ty 1€ 1.2%. Cac cd
phiéu Small-Cap, Mid-Cap gan gitt nguyén muc
diém sb so véi thang trudc.

Do thi 12
Bién bien ctia cac nhém co phieu
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Do thi 13
Quy mé von héa hai san
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Ngudn: Bloomberg, BSC Research
Quy mo6 von hoa

Von hoa trén ca 2 san dat 1,911.94 nghin ty
VND twong wng véi 84.22 ty USD, tang 2.71 %
(MoM). Tur thang 02/2017, trén san HOSE d3
6 503.184 triéu cd phan niém yét bo sung, hon
157.097 triéu cb phan huy niém yét, 1.9 triéu
ching chi quy ETF niém yét. 324 cb phiéu niém
yét trén HSX véi gia tri niém yét 1én tGi 524
nghin ty ddng, trong d6 cb phiéu PLX 1&n san
vGi von hda 16n 1én téi 60.3 nghin ty dong.
Nhitng yéu t6 nay d3 gép phan lam ting quy
mo vbn hod thi trudng trong thang 4.

Téc do ting von hod cua san HSX 1a 3.18%
MoM, trong khi von hod thi truong cé phan
giam sut trén san HNX tuong trng -1.96% MoM.
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Ngudn: Bloomberg, BSC Research

Thanh khoan binh quan toan thi truong
Thanh khoan binh quan trén 2 san giao dich
ting 10.99% so véi thang 3/2017, ndi tiép xu
hudng ting tir dau nd3m va duy tri & muc 4.895
ty/ phién va tuong tng véi gan 215.65 tridu
USD/phién.

D thi 14
Gia tri giao dich binh quan
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Ngudn: Bloomberg, BSC Research

Mt biang gia ctia TTCK VN

P/E ciia VN-Index va HNX-Index lan luot dat
16.10 va 11.36. Tinh trén toan khu vuc, ca HNX-
Index va VN-Index déu thay ddi thir hang cua
minh so vé&i thang trudc. P/E hién tai cia HNX-
Index dang xép & vi tri thip thir 2, P/E ciia VN-
Index tang ba bac Ién vi tri thi 9.

Do thi 15
Dién bién chi s6 P/E 2 san
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Do thi 16
Chi s P/E cita VN so v6i cac nwréc trong khu vire
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Ngudn: BSC Research

Tinh dén phién 28/04, khéi ngoai mua rong
trén san HSX lan luot 13 2.263 ty dong, va ban
rong trén san HNX 29.69 ty dong. Trén san
HSX, khoi ngoai mua manh cic ma VNM
(931.57 ty ddng), VHC (409.63 ty ddng), HPG
(229.65 ty déng) va ban cdc ma VCB ( 112.30 ty
dong), MSN (104.68 ty dong). Trén san HNX,
nhom nay tap trung mua AAA ( 62.43 ty dong),
VCG (45.97 ty ddng), VND (23.99 ty dong) va
ban SHB (164.88 ty dong), SCR (75.36 ty dong).

D6 thi 18
10 co phiéu NN mua rong nhat trong thang 4
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Ngudn: Bloomberg, BSC Research
Giao dich cua khoi ngoai

Trong thang 4, khdi ngoai tiép tuc hoat dong
mua vao tinh trén ca 2 san, cac giao dich ciia
nhém nay vin tip trung vao cic c6 phiéu vén
hoa lén.

P thi 17
Dién bién giao dich khoi DTNN trén 2 san
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Ngudn: BSC Research

Do thi 19
10 co phiéu NN ban rong nhat trong thang 4
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Trién vong thi truong thang 05

Nhiéu su kién 16n trén thé giGi d3 xay trong
thang 4 nhu M¥ bén tén Itra vao cin cu guan su
khong quan cua Syria, ném bom & Afghanistan,
de doa quan su vai Tridu Tién, cudc gip thuong
dinh gira 2 nha lanh dao M¥ - Trung va vong 1
cudc bau ctr Tong théng Phap. Chinh quyén M¥
dot ngot gia tang hoat dong quan su mang tinh
ran de tai mot s6 diém nong kéo theo nhiing
bién dong tiéu cuc cho thi truong chitng khoan
toan cau tuy nhién két qua bau ctr Tong thong
Phap khdng nam ngoai du bao va ky vong chinh
sach thué cua Tong thdng My da giup thi
truong chirng khodn thé giéi hdi phuc manh vao
cudi thang. N&i tiép da mua rong trong thang 3,
dong von ngoai tiép tuc dd vao cac nudc trong
khu vuc. Hoat dong mua vao cua khdi ngoai 13
yéu td kha tich cuc trong bdi canh cé nhiéu
thong tin dia chinh tri bat loi trong thang 4.

Bang 3
Khdi ngoai mua ban rong khu vuc thang 4
GD thang 4 GD tir d4u ndm
Quédc gia (triéu USD) (triéu USD)
India -168 6,531
Indonesia 1,050 1,676
Japan 9,239 (8,722)
Malaysia 485 1,774
Phillipines 198 (151)
Korea 952 5,717
Sri Lanka 66 103
Taiwan 1,158 6,739
Thailand 52 237
Pakistan (33) (194)
Vietnam 100 254

Ngudn: Bloomberg, BSC Research

DU ¢6 sy hd trg cua dong von ngoai va phuc hoi
vao cubdi thang, VN-Index va HNX-Index cé
thang giam diém va két thic chudi 3 thang ting
diém ké tir dau nam voi muc giam lan luot -
0.6%, va -1.4%. Tam ly than trong trudc cac su
kién qudc té kéo theo thanh khoan giam sut,

giao dich trdm ling vao cudi thang cho du van
duy tri dugc dong tién van dong & cac cd phiéu
6 thong tin hd tro va KQKD quy | tich cuc. Mot
vai dién bién luu y cua trong thang 4:

e Nhém cb phiéu ngan hang cha chét (VCB,
BID, CTG) khbng con gilr duoc da tang trong
thang 3, quay dau giam diém va déng goép
mic giam 5.3 diém, nhidu hon muc giam
chung ciia VN-Index. VNM va GAS la 2 ¢
phiéu déng sb diém ting nhiéu nhit 4.2
diém cho chi sb.

e Thi truong phan hdéa manh véi ) nganh
ting diém va giam can bang. 3 nganh ting
diém manh gém Nganh Truyén théng
(PNC+21.3%, BED+13.5%, DST+9.3%), Hang
ca nhan & gia dung (RAL+25.6%, PNJ+16.0%,
TCM+15.5%), va Y té (AMV+19.0, OPC+12.2,
DHG+4.8) trong khi cac nganh Tai nguyén co
ban (CMI-38.2%, LCM-26.7%, SMC-14.7%),
Dau khi (PVD-11.7%, PVC-7.6%, PVS-2.3%)
va Ngin hang (BID-5.4%, ACB-5.3%, VCB-
4.9%) giam diém. Ngoai ra, cic nganh cé
tinh phong thu c6 bién dong tich cuc trong
xu hudng thi truong giam, nguoc lai nhitng
nganh nguyén vt liéu va dau khi giam diém
do bién dong tiéu cuc gia hang hoa thé giéi.

e Khéi ngoai tich cuc mua vao, giup cho thi
truong bién dong khéng qua tiéu cuc trong
bdi canh dong vén ndi cé xu hudng rut ra
quan sat trudc thong tin tiéu cuc trong nudc
va quc té.

e KQKD quy | tang 34% so cung ky tuy nhién
mirc ting cac cong ty khong dong déu. Tinh
dén 29/4 d3 c6 499/702, tuong duong 71%
céng ty niém yét trén 2 san cong bd QKKD
quy 1. Mrc lgi nhun tuyét ddi ting khoang
4,411 ty hay tang 34%. DU viy van c6 dén
219 cong ty niém yét cé ting trudng am,
tuong duong 43.8% sb cong ty cong bd.
KQKD quy | tiép tuc cé su phan héa manh
khi chi tinh riéng 10 cong ty niém yét (HPG,
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GAS, VCB, PPC, HSG, REE, VND, POM, DCM,
BID) c6 muc ting loi nhuén tuyét ddi 3,628
ty, chiém 82.2% muc cai thién loi nhuan
toan thi truong.

Do thi 20
Vin dong nganh cép Il thang 4/2017
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Ngan g
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-18.82%
-19%  -14% -9% -4% 1% 6%

Ngu@)n: Finpro, BSC Research

Trong thang 4, bén canh viéc cap nhat, danh gia
thong tin tir mua DHCD thuong nién, chung toi
cling ddy manh viéc di thdm Doanh nghiép va
phat hanh mot bdo cdo cip nhat va phan tich:
SMC (Link), NKG (Link), SAV (Link), SCR (Link),
VCS (Link), KSB (Link), PVD (Link), PNJ (Link),
PLX (Link), MBB (Link), PVI (Link). Ngoai ra,
ching t6i cling ban hanh bdo cdo Nganh Ngan
hang (Link). Hau hét cac cd phiéu cé dién bién
tich cuc hon so véi thi trudng, tuy nhién van
con 1 sd cb phiéu chua dat hiéu suat tét nhu
SMC, PVD va PLX.

Sang thang 5, nhitng thong tin dang luu y gdm:

Trude hét 13 cudc bau cir vong 2 Phap dién ra
vao ngay 7/05/2017. 2 urng cu vién Macron
(Trung dung) va Le Pen (Cuc hitu) budc vao
vong 2 sau khi gianh 23.9% va 21.7% phiéu
vong 1. Cac ng ctr vién thit bai & vong 1 phan
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Ion bay to quan diém ung ho ung clr vién
Macron. Co hoi chién thing cia tng ctr vién
Macron kha cao, va diéu nay dang duoc phan
anh tich cyc trén thi truong ching khoan, su
tang gia ctia Euro va gid vang giam.

Trong khi NHTW cdc nudc va khu vuc chu chét
van duy tri chinh sach tién té hién tai, sy chd y
dang d6 don vao nuéc M¥ do (1) FED hop chinh
sach 3/5, (2) Chinh sach thué mdi théng qua
Qubc hoi MJ va (3) Cac chinh sach chinh tri -
ngoai giao — an ninh. Tam diém diém chu y
dang d6 don vao van dé (2) va (3) do kha ning
ting I5i sudt cia FED trong ky hop thang 5 13 rét
thap.

Biang 4
Kha ning FED ting 13i suit 2 ky hop quy Il

Ngay du bdo 28/4
Ky hop

03/05/2017 13.3%

Ngudn: Bloomberg

Trong cudc hop vao ngay 27/04 tai Nha Tring,
Téng théng My d& xuit: giam thué thu nhap
doanh nghiép tir mirc 35% vé muc 15%; giam 7
loai thué thu nhap ca nhan xudng chi con 3 loai
10%, 25% va 35% nhung khong néu ré muec thu
nhap gin vai 3 loai thué do. Bén canh dé, ban
ké hoach nay ciing kéu goi x6a bo thué bat
dong san cung voi d6 1a viéc bai bo thué thu
nhap rong 3.8% cho cac cd nhan cé thu nhap
trén 200.000 USD/nam. Céc chinh sach nay s&
c6 lgi cho nhitng ngudi ndp thué cé thu nhap
cao, tuy nhién ciing s& vap phai su phan di tur
bang dan chu. Sau that bai trong nd luc thay
thé Obamacare, day s& la phép thir quan trong
ddi véi chinh quyén Donald Trump. Bén canh
dé, My ciling dang déy manh hoat dong ran de
khoéng chi & linh vuc chinh tri, quan sy ma ca &
mat tran kinh té nham dat dugc nhitng thda
thuan c6 loi. Piéu nay vo hinh chung dang hinh
thanh quan hé cing thiang va nguy co ddi dau &
mot sb diém ndng, bao hiéu v& mot thang 5
nhiéu séng gid.

O trong nudc, voi su chuyén bién cham chap
trong quy |, hoat dong san xuit tiép tuc duy tri
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da tang t6t, hoat dong dau tu nudc ngoai, XNK
dugc day manh va toc do ting trudng tin ting
rat manh. Su chuyén bién bién nay dang huta
hen trién vong sang sua trong quy Il.

Véi thi truong chirng khodn, Thi truong phai
sinh v&i san pham hop dong tuong lai chi sb cd
phiéu (VN30 va HNX30) va trai phiéu chinh phu
du kién trién khai. SCIC d3 cong bd danh sach
cac b phiéu s& thodi von ndm 2017, trong do
6 nhiéu cong ty niém yét trén san d3 duoc thi
truong cho doi trong subt 2016.

Bang 5
Cac yéu tb anh huéng dén thi treong trong quy
11/2017:

Su kién Tac dong dén
TTCK

Nhiéu tin hi¢u tich cuc tur tang
trudng tin dung, XNK, Dau tu. Tich cuc

Tang truong tin dung tang manh Tich cuc, can
so nhiéu nam, géi hd trg 100 thoi gian phat

nghin ty cho néng nghiép cong huy

nghé cao

Hop déng tuong lai chi ) Tich cuc, han
ché

Ky hop thtr 3, Qudc hoi khéa XIV St ddi luat

s& dién ra vao ngay 22/05 thué, tich cuc

Bau cir Tong thong Phéap vao 7/5 Kho c6 bat
ngo

FED hop chinh sach 3/5, Luat Rui ro, khé

thué, gia ting hoat dong rin de luong

Xét xir cac vu an kinh té nghiém b3 du bdo,
trong, dé xuét ky luat vai Ianh dao xuét hi¢én yéu
PVN t6 bat ngo

Chi s6 P/E, P/B VN-Index giit & Rui ro tiém an
murc cao, thi truong dang phu khi cac yéu t6 hd
thudc dong von ngoai. trg thay doi

Ngudn: BSC Research

Trén co s& danh gia dién bién thi trudong hién
tai va cac thong tin thi truong, kich ban cua VN-
Index d& xuit tham khao trong thang 5: VN-
Index déng cia & murc 710 + 20 diém.

- Truong hop tich cuc, VN-Index s¢ tich Iy
trén 715 diém. Nhém cb phiéu 16n sé tiép tuc
gitt nhip cho thi truong nhd hoat dong mua

BSC RESEARCH

Vietnam Monthly Review
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rong cua khoi ngoai va thong tin mé room va
thodi von ciia nha nudc.

- Trudng hop tiéu cuc, VN-Index s€ quay lai
viing tich Ity dudi 700 diém khi khdi ngoai
khong con duy tri dugc da mua rong, nhirng ¢
phiéu gop nhiéu diém tang cho chi s6 trong
sudt thoi gian qua khéng con gitt dugc nhip va
diéu chinh sau. Rui ro tir kinh té dia chinh tri &
nhitng diém ndng khi chua hinh thanh dugc cac
co ché d6i thoai va dam phan.

Quan diém chung vé thi truong sé& tich Iy lai
trong thang 5 khi khong cé nhiéu thong tin hd
trg va nhitng bién dong dia chinh tri bat ngo.
DU vdy, ching t6i van danh gid cao kha ning
tich cuc cho thi trudng khi dong tién dau tu van
dang kha on dinh do (1) don von ngoai giao
dich tich cuc va du bao tich cuc hon khi nhiéu
cong ty mé room va SICIC thodi vdn, (2) Dong
ndi duy tri bén bi va cé muc ting trudng tot
mot phan nhd murc ting trudng tin dung tét so
v6i moi ndm. NDT c6 thé tham khdo mot s6 chii
d&, va cac bao cdo cap nhét trong cac thang:

e Nhom cd phiéu SCIC thoai vén, cd phiéu hét
room, cac co phiéu I&n niém yét m&i, cac cd
phiéu co ban cé nhip diéu chinh sau khi
céng bd KQKD quy |;

e Nhém cb phiéu cé tinh chat phong thu,
hoidc dang cé chuyén bién va ky vong cai
thién lgi nhuan nhu Tiéu dung, Dugc, Dién
Xay dung, Cong nghé;

e Nhém cd phiéu c6 ty 1€ ¢d tuc cao, beta
thép;

e Nhém cb phiéu dugc hudng loi tir cac chinh
sach hd tro trong nudc (chdng pha gia, goi
hd tro 15 suat).

e V& dai han, cac cb phiéu khuyén nghi cua
BSC s& duoc dé cap trong cac bdo cdo Trién
vong nganh 2017 (Link), cac cb phiéu cé
chuyén bién tét duoc khuyén nghi trong
Bdo cdo TVDT hang tuan (Link) va Bdo cdo
cap nhat nganh/doanh nghiép (link).
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Khuyén cdo sir dung

Bdn bdo cdo nay ciia Cong ty C6 phdn Chitng khodn Ngdn hang Pdu tw va phdt trién Viét Nam (BSC), chi cung
cap nhiing théng tin chung va phdn tich vé tinh hinh kinh té vi mé ciing nhuw dién bién thi truong chitng khodn.
Bdo cdo nay khdng duoc xdy dung dé cung cap theo yéu cau ciia bat ky té chirc hay cd nhén riéng Ié ndo hodc
cdc quyét dinh mua bdén, nam giiv chitng khodn. Nha dau tw chi nén sir dung cdc théng tin, phdn tich, binh
ludin ciia Ban bdo céo nhur 16 nguon tham khdo trude khi duwea ra nhiing quyét dinh dau tu cho riéng minh. Moi
théng tin, nhdn dinh va du bdo va quan diém trong bdo cdo nay duwoc dua trén nhitng nguon dit liéu déng tin
cdy. Tuy nhién Céng ty Cé phan Chirng khodn Ngén hang dau tu va phdt trién Viét Nam (BSC) khong dam bdo
rdng cdc nguon théng tin nay ld hoan toan chinh xdc va khdng chiu bdt ky mét trdch nhiém ndo déi véi tinh
chinh xdc ciia nhitng théng tin dwoc dé cdp dén trong bdo cdo nay, ciing nhuw khéng chiu trdch nhiém vé
nhiing thiét hai déi véi viéc sir dung toan bé hay mét phan néi dung ciia ban bdo céo nay. Moi quan diém ciing
nhu nhén dinh dwoc dé cdp trong bdo cdo nay duva trén su cGn nhdc cdn trong, c6ng minh va hop ly nhdt trong
hién tai. Tuy nhién nhiing quan diém, nhdn dinh ndy cé thé thay déi ma khéng can bdo trude. Ban bdo cdo ndy
c6 ban quyén va la tai san ciia Cong ty C6 phan Chitng khodn Ngdn hang Pau tue va Phét trién Viét Nam (BSC).
Moi hanh vi sao chép, sira déi, in dn ma khéng cé sw dong y ciia BSC déu trdi ludt. Bat ky ndi dung ndo cia tdi
liéu nay ciing khéng duoc (i) sao chup hay nhén ban & bat ky hinh thirc hay phurong thirc ndo hodc (i) duoc
cung cap néu khéng duwoc swe chdp thudn ciia Céng ty C6 phan 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
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