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Kinh té vi mo

e Chi s8 PMI gidm xuéng mdrc 51.2 tir mérc 51.9 cla thang trudce, va thap
hon hon mirc trung binh cia ndm 2018 13 53.7 diém.

e  T6ng mirc bén Ié hang hda va doanh thu dich vy tiéu dung 2 thang wéc dat
793.8 nghin ty déng ting 12.2% so véi clung ky ndm trwdce, néu loai tir yéu t6
gia thi tang 9.28%.

e Trong 2 thang, FDI dang ky tang 57.8% so v@&i cung ky nam truwdce trong khi
v8n FDI gidi ngan tdng 9.8% so v&i ndm ngodi. Vén FDI tap trung vao nganh
céng nghiép ché bién ché, ché tao va nganh kinh doanh bat ddng san.

e Ty gid USD lién ngadn hang giao dong trong khoang 23,240- 23,265
VND/USD, tang nhe so vdi bién dé 23,200- 23,255 VND/USD trong thang 01.
L3i suat lién ngin hang tai cac ky han gidm trong 2 tudn dau va tang tré lai
trong tuan cudi.

Thi trudng chirng khoan

e HSX hoéi phuc tich cuc trong khi HNX quay dau héi phuc nhe. VN-Index
chinh thirc tang 54.8 diém so véi thoi diém cubi thang truwdc (+6.02% MoM),
(+8.18%YtD) va HNX-Index ting 2.98 diém (+2.9% MoM), (+1.56% YtD).

e Thanh khodn binh quan trén 2 san ting 54.28% so v@i thang 1/2019, va
tang 1én mic 5,008 ty doéng/ phién va twong ng véi gan 215.8 triéu
USD/phién.

e Trong thang 2, kh&i ngoai mua rong trén san HSX 2860 ty dong, ban rong
744 ty déng trén san HNX.

e P/E cta VN-Index ting lén mirc 16.18 twong *ng +6.06% MoM, +8.49%
YtD trong khi HNX-Index hdi phuc nhe vé mic 8.67 twong (tng +1.74% MoM, -
1.26% YtD. So vd&i thang 1/2019, P/E cua chi s& VN-Index tudt xuéng vi tri thir 9
va HNX-Index tiép tuc gitr vj tri th& 19 trong khu vuc Chau A.

Nhan dinh thi trudng thang 3

Thi trudng tdng manh trong thang 2 nhd dong vén ngoai va su quay lai cda
NDT trong nwdc. VN-Index tang diém nhanh kéo theo tdm ly tranh th( chét 15
khi thdng tin b3t loi xuat hién. VN-Index do vay dirng trudc 4p luc didu chinh
ngan han, truwdc khi cé thé phan héa cling thong tin KQKD quy | va théng tin tir
muUa DHCD thudng nién. VN-Index sé tich Ily quanh ngudng 950 diém va kiém
tra lai 1,000 diém trong thang 3. Trong thang 3, BSC dua ra 2 kich ban nhu sau:

» Truong hop tich cuc, VN-Index s& giam vé& quanh 950 diém, phan héa
va hoi phuc kiém tra 1,000 diém. Thanh khoan duy tri 6n dinh.

» Truong hop tiéu cuc, VN-Index c6 thé quay lai kiém tra 900 diém néu
c6 nhitng thong tin bat lgi tir thé gidi.

® (8 phiéu khuyén nghi:

»  Nhém nganh va ¢ phiéu dugc ching téi danh gia kha quan trong Bao
cdo trién vong Nganh ndm 2019 (Link) va (Link);

> Nhom c8 phi€u Ngan hang - tai chinh cé KQKD cai thién manh, nhém
c6 phiéu huwéng loi tir cic hiép dinh thuong mai va chuyén dich san
Xuat tir chién tranh thuong mai;

»  Nhém c6 phi€u hudng li tir hbi phuc gia NVL va gia dau;

»  Cac c8 phiéu c6 tinh phong th cao nhu Dién, Cong nghé théng tin —
bwu chinh, Tiéu dung ban 1é cé mirc ting trudng va cb tirc cao;

» Ve dai han, cac c8 phi€u khuyén nghi clia BSC sé& dwoc dé cap trong
cdc Bao cdo chién luge nganh quy IV (Link), cdc c8 phiéu cé chuyén
bién t6t dwoc khuyén nghi trong Bdo cdo TVDT hang tuan (Link) va
Bao cdo cap nhat nganh/doanh nghiép (link).



https://www.bsc.com.vn/Report/ReportFile/2245372
https://www.bsc.com.vn/Report/ReportFile/2245401
https://www.bsc.com.vn/Report/ReportFile/2244933
https://www.bsc.com.vn/InvestmentAdvisory.aspx
https://www.bsc.com.vn/CompanyAnalysis.aspx
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Blrc tranh vi mo thang 02/2019

Tang truwdng kinh té

e Chi s& PMI gidm tir mirc 51.9 cta thang 01 vé mirc 51.2 diém trong
thang 2, va thap hon hon mirc trung binh cia ndm 2018 13 53.7 diém.

Chi s6 san xuat toan nganh céng nghiép thang 02 wdc tinh tang 10.3% so Vo
cung ky nam trudc, trong d6 nganh khai khodng gidm 5%; nganh ché bién, ché
tao tang 12.8%; san xuat va phan phéi dién tang 10.9%; cung cap nudc va xtr ly
rac thai, nudc thai tdng 7.2%. Tinh chung 2 thdng dau ndm 2019, IIP uéc tinh
tdng 9.2% so véi cung ky nam truwdc, thap hon mirc ting 13.7% cta 2018.

Trong cac nganh cong nghiép cap Il, top 3 nganh cd chi sd sdn xuat thang 02
tang cao so vdi cung ky ndm trudc: San xuat than cdc, sdn pham dau mo tinh
ché ting 92.1%; san xuat kim loai tdng 35.8%; thodt nwdc va xt ly nuéc thai
tang 23.9%.

Mét s6 san pham coéng nghiép chi yéu thang 2/2019 ting cao so vdi cung ky
nam trudc: Khi héa 16ng (LPG) ting 101.2%; xang, dau ting 96.1%; sat, thép
tho tang 75.9%; ti vi tang 37.1%; phan u ré tang 17.9%; son hda hoc tang
17.6%; 6 t6 tdng 15.7%; bot ngot tang 15.1%; vai dét tlr soi tu nhién tang
13.8%; vai dét tir s@i nhan tao tang 13.5%; thirc &n cho thiy san ting 13%.

M6t s6 san pham tang thap hodc giam: Sita bot tdng 0.7%; thép thanh, thép
géc gidm 0.2%; thép can gidm 0.5%; phan hén hop (NPK) gidm 1.9%; thudc 14
diéu giam 2.4%; duwong kinh giam 3.8%; khi d6t thién nhién dang khi giam 4%;
linh kién dién thoai gidm 5.3%; dién thoai di dong gidm 7.6%; dau thé khai thac
gidm 11.9% (cung ky ndm 2018 gidm 7.6%).
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Ngudn: GSO, Markit, BSC Research

Chi s6 PMI giam tré lai mirc 51.2 gidm so v&i mirc 51.9 cla thang truwdc, va
thap hon mirc trung binh cia ndm 2018 13 53.7 diém. Linh vyc san xuat cua
Viét Nam van trong giai doan ting trudng cham trong thang 2. Mic du téc do
tadng san lugng va s6 lvong don dat hang méi cao hon so véi dau ndm, cac
coéng ty d3 giam viéc l1am [an dau tién trong gan ba ndm va céc diéu kién téng
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thé d3 cai thién cham hon so vdi thang 1. Linh vue san xuat tiép tuc khéng chiju
ap lwc lam phat trong thang méi day. Cu thé:

e Maic du s6 lvong don dit hang mdi tiép tuc tdng va tdng nhanh hon so
v3i thang 1, mirc ting gan day cham hon nhiéu so vdi thoi diém cudi
nam 2018. Trong khi d4, téc dé ting s6 lwong don dat hang xuat khau
mai da chdm lai thanh murc thap cla 37 thang.

e San luvgng da tang nhanh hon trong thang 2 v&i mirc tang manh, nhung
murc tang gan day van thap hon mutc trung binh cla ndm 2018.

e Hang toén kho ti€p tuc tang trong thang 2, vdi ca ton kho hang héa trudc
va sau san xuat déu ting. Mic ting lwvgng hang mua d3 duoc ho tro boi
murc ting manh cla hoat ddng mua hang hda dau vao, mac du trong ca
hai trwdng hop mirc tang da cham lai thanh mdc chdm nhat ké tir thang
9 nam ngoai.

e To6n kho hang mua d3 gidm [an dau tién trong 11 thing, bat ké hoat
ddng mua hang ti€p tuc tang. Ton kho thanh pham d3 tang, mac du mirc
do tang 1a yéu nhat trong thoi ky tang kéo dai ndm thang qua.

e Cac nha san xuat bao cdo chi phi dau vao ting nhe thang th hai lién
tiép trong thang 2, véi téc do tang thap hon nhiéu so véi mic trung binh
cla lich st chi s6. Gid ca dau ra giam lan th& ndm trong sdu thang qua
nam trong nd lwc thu hat don d&t hang mdi trong bdi cdnh nhu cau
giam.

Cac nha san xudt van lac quan rang san lwgng sé tang trong ndm tdi. Tuy nhién,
murc d6 lac quan d3 gidm thanh mdrc thap cda bén thang va 1a mic thip hon
trung binh cda lich st chi sé.

Bén canh d4, chi s PMI cla Trung Qudc tiép tuc suy giam tir mirc 49.5 xubng
murc 49.2, mirc thip nhat ké tir thang 02/2016. Chi s6 PMI x4u tiép tuc bao
hiéu nén kinh té dang di vao tinh trang suy thodi s& tao ap lyc manh 1én Tap
Can Binh trong vong dam phan thuong mai My-Trung vao tuan sau. K&t qua
cla cudc dam phan cling nhu tinh trang strc khde cla nén kinh té Trung Qudc
cling s& tao ra nhitng anh hudng dan xen dén Viét Nam trong nam 2019.

Lam phat

e CPI thang 02 ting +0.8% so v@i thang 01 trong dé CPI cia 9/11 nhém
hang héa va dich vu thang Hai ting so véi thang trwéc, chli yéu do nhu
cau tiéu dung ting trong dip Tét Nguyén dan.

Chi sé gia tiéu dung CPI cla thang 02 ting 0.8% so véi thang trudrc, va ting
2.64% so v&i cung ky ndm 2018. Lam phat co ban thang 2/2019 tidng 0.48% so
v&i thang trudc va tang 1.82% so véi cung ky nam trudc.

CPI binh quan 2 thang dau nam 2019 tang 2.6% so véi binh quan nam 2018.
Lam phat co ban binh quan 2 thang dau ndm nay cling tang 1.82% so vdi binh
guan cung ky nam 2018.
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Ngubn: GSO, BSC Research

Trong thang 02, chi s6 gid cua 9/11 nhdm hang hda va dich vu ghi nhan ting
gid. Bién déng clha CPI trong thang duwoc gy ra bdi nhirng nguyén nhan sau:

e Nhém hang an va dich vu an uéng ting cao nhat véi 1.73%, trong dé
lwong thuc ting 0.53%; thuwc pham ting 2.13% lam CPl chung ting
0.48%.

e Nhém nha & va vat liéu xay dwng tang 0.69%, ch( yéu do gia gas ting
3.51% va gia dién sinh hoat tang 0.69%.

e Nhém van héa, giai tri va du lich tang 0.66%.

Nguyén nhan tang gid chl yéu do nhu ciu tiéu dung tang trong dip tét

Nguyén dan..
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Bang 1
Tang/giam CPI cadc nhdm hang héa dich vu trong thang
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Ngu5n: GSO, BSC Research
Nguo”‘n: GSO, BSC Research

Téng mirc ban & hang héa va doanh thu dich vu tiéu dung thang 2/2019 uéc
tinh dat 390.8 nghin ty dong, giam 3% so v&i thang trudc va tang 11.5% so véi
cung ky nam 2018.

Tinh chung 2 thang dau ndm, téng mirc ban 1é hang héa va doanh thu dich vu
tiéu dung wdc tinh dat 793.8 nghin ty déng, tdng 12.2% so véi cung ky nam
trwdc, néu loai trir yéu td gia tdng 9.28%
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Doanh thu bén |é hang héa dat 301.4 nghin ty déng, giam 3.4% MoM va tang
12.5% YoY; doanh thu dich vu luwu trg, dn udng dat 44.8 nghin ty dong, tang
1.3% so vd&i thang trudc va tang 9.4% so vdi cung ky nam trudc; doanh thu du
lich It hanh dat 3.9 nghin ty déng, gidam 1.5% so v&i thang trudc va tang 17.1%
so V@i cung ky ndm trudc; doanh thu dich vu khac dat 40.7 nghin ty déng, gidam
2% so v&i thang trude va tang 6.2% so v&i cung ky nam trudec.

Vén dau tu truc tiép nudc ngoai (FDI)

® FDI ding ky ting 57.8% so v&i cung ky nam truéc trong khi vén FDI gidi
ngan tang 9.8% so v&i nam ngoai.

e V6n dau tu trwe ti€p nwédc ngoai tap trung vao nganh cong nghiép ché bién
ché, ché tao va hoat dong kinh doanh bat déng san.

Téng vén FDI ding ky m&i va ting thém dén hét 20/02/2019 cla 511 dy an
(+25.1% YoY) dat 2,444.9 triéu USD (+25.1% YoY), cong v&i 854.8 triéu USD vén
dang ky diéu chinh cda 176 dy an d3 cip phép trong cdc ndm trudc. Nhu vay,
tdng s6 von FDI dang ky cAp mdi va vén tang thém dat 3,299.7 triéu USD
(+57.8% YoY).

Von dau tu truc ti€p nwdc ngoai thuce hién 2 thang udce tinh dat 2.58 ty USD,
tang 9.8% so vdi cung ky nam 2018.

Trong 2 thang ndm nay, nganh céng nghiép ché bién, ché tao thu hut dau tw
tryc tiép nudc ngoai I&n nhat véi sd vén dang ky cta cac dy an dugc cap phép
mdi dat 1,874.4 triéu USD, chiém 76.7% t8ng von dang ky cap mdi; hoat dong
kinh doanh bat dong sdn dat 273 triéu USD, chiém 11.1%; cdc nganh con lai dat
297.5 triéu USD, chiém 12.2%.

N&u tinh ca v6n dang ky b6 sung cla céc dy an d3 cap phép tir cdc ndm truwdc
thi vén dau tu truc ti€p nwdc ngoai vao nganh céng nghiép ché bién, ché tao
trong 2 thang dat 2,649.9 triéu USD, chiém 80.3% t6ng v6n dang ky; hoat déng
kinh doanh bat dong san dat 286.7 triéu USD, chiém 8.7%; cdc nganh con lai
dat 363.1 triéu USD, chiém 11%.

Do thi 4
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Ngué‘n: GSO, BSC Research

Top 3 khu vuc thu hdt FDI ding ky cd nwéc: Bic Ninh (438.2 triéu USD —
17.5%), Binh Duwong (228.1 triéu USD — 9.3%), Tién Giang (214.4 triéu USD —
8.8%).

Trong 2 thang dau ndm, Trung Qudc la nha dau tv tryc tiép |&n nhat vao Viét
Nam véi s& von dau tw 588.9 triéu USD, chiém 24.1% téng von dang ky cap
mdi; theo sat phia sau 1a Hong Kong v&i 398 triéu USD, chiém 16.3% va Nhat
Ban vd&i 380.2 triéu USD, chiém 15.5%.

Thuong mai, Xuat nhap khau

e Can can thwong mai thang 02 wéc tinh nhap siéu 900 triéu USD

e Tinh chung 2 thang ddu nam nhép siéu 84 triéu USD, khu vic kinh té
trong nudc nhp siéu 4.57 ty USD.

Kim ngach hang hda xuat khau thang 02 wdc dat 14.6 ty USD, gidm 33.9% so
V@i thang trudc, va tang 1.6% so vdi cung ky 2018, trong dé khu vuec kinh té
trong nwdc dat 3.68 ty USD, giam 47.7% so vai thang trudc va 3.1% so vdi cung
ky nam truwdc; khu vue ¢6 von dau tu nudc ngoai dat 10.92 ty USD, gidm 27.4%
so v&i thang trudec, va tang 3.2% so vdi cung ky nam trudc.

Do thi 5

Xuat nhap khau (ty USD)
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Ngubn: GSO, BSC Research

Tinh chung 2 thang dau ndm 2019, kim ngach hang héa xuat khau wdc tinh dat
36.68 ty USD, tang 5.9% so vd&i cung ky nam 2018, trong d6 khu vuec kinh té
trong nudc dat 10.72 ty USD, tang 9.9%; khu virc cé von dau tu nudc ngoai (ké
ca dau tho) dat 25.96 ty USD (chiém 70.8% téng kim ngach xuit khiu), ting
4,3%. Tir dau ndm dén 20/02, dién thoai linh kién dién ndm & vj tri dng dau,
dat 6.79 ty USD (-38.8%). Ti€p dén, dién t&r mdy tinh tang trwdng +1.9% dat
murc 4.17 ty. Dét may & vi tri thé 3 dat mirc 4.89 ty (+19.0%).
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Bang 3
Top 10 hang héa nhap khau

ST Mat hang xuat Kim ngach %S0 voi cung ky . Kim ngach %S0 voi cung ky

T khau (ty USD) nam trudc STt Mt hang NK (ty USD) nam truédc

1 bién thoai, linh 6.79 -7.3% 1 Dién tlr, may 7.50 11.4%
kién tinh

2 Dién t&r may tinh 4.17 1.9% 2 M4ay mdc, thiét 5.56 14.6%

3 Dét may 4.89 19.0% bi

4 May mdc, thiét 2.63 19.3% 3 Vai 2.06 16.0%
bi khac 4 Dién thoai, linh 2.06 -12.6%

5  Giay dép 2.67 18.4% kién

6 PT vén tai & phu 1.41 7.6% 5 Sat thép 1.43 -1.2%
tung 6 Chat déo 1.28 -2.6%

7  Dauthd 0.65 82.1% 7 Otd 1.04 105.1%

8 GO&SPturgd 1.38 12.7% 8 SP chat déo 0.95 8.4%

9 Thay san 1.09 2.3% 9 Kim loai khac 0.89 -11.1%

10 Satthép 0.75 14.4% 10 NPL dét may 0.22 15.4%

giay dép

Bloomberg: BSCV <GO>

Nguén: GSO, BSC Research

Nguo”‘n: GSO, BSC Research
Kim ngach hang héa nhdp khiu thdng 02 wéc dat 15.5 ty USD, gidm 27.1% so
V@i thang trudc, va tang 10.4% so véi cung ky 2018. Trong d6 khu vuc kinh té
trong nwédc dat 10.7 ty USD, gidm 31.8% so véi thang trudc; va tdng 12.5% so
V@i cung ky ndm trudc. Khu viue cé von dau tu nudce ngoai dat 9.3 ty USD,
giam 23.6% so vdi thang trudc, va tang 9.1% so vdi cung ky nam trudec.

Tinh chung 2 thang, kim ngach hang hod nhap khiu wdc tinh dat 36.76 ty
USD, tang 7.5% so vdi cung ky nam trudc, trong do khu vuc kinh té trong
nudc dat 15.29 ty USD, tang 11%; khu vuwc cé vén dau tw nudc ngoai dat
21.47 ty USD, tdng 5.1% .Dau ndm dén 15/02, cdc mat hang nhap khiu trong
thang 01 c6 kim ngach I&n gdbm Dién tlr mdy tinh dat mirc 1.82 ty USD (-2.2%
YoY), may méc thiét bj 1.61 ty USD (+18.7% YoY), dién thoai linh kién dat
0.62 ty USD (-27.8% YoY).

Thi trudng ngoai hoi

e Ty gia trong thang 2 duy tri xu hwéng di ngang clia thang truéc khi cac
thong tin vi md qudc té chwa cé bwéc tién méi so véi thang 01.

e Van ddng cla ty gia trong thang 3 s& phu thudc I&n vao tién trinh cta
cudc dam phan thwong mai My -Trung trong giai doan t&i va dong thai
cha FED trong ky hop td&i.

Ty gid trung tdm trong thang 02 dao ddéng trong khodng 22,867 -
22,915VND/USD, tang so v&i mic bién 22,825 — 22,880 VND/USD trong
thang 01. Mrc trung binh trong thang la 22,904 VND/USD.

Ty gid lién ngdn hang trong thing 02 dao ddng trong khoang 23,240-
23,265 VND/USD, ting so vdi bién d6 23,200- 23,255 VND/USD trong thang
01. M(rc trung binh trong thang la 23,252 VND/USD.
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Ty gia tuv do trong thiang 02 dao déng trong khoang 23,200 - 23,260
VND/USD, giam so vd&i bién dd 23,200 — 23,280 VND/USD trong thang 01.
Mtrc ty gia tyw do trung binh trong thang la 23,221 VND/USD.

Chi sd gia USD thang 02 giam-0.6% so v&i cudi thang 01, va ting 6.0% so véi
cung ky ndm ngoai. Chi s& nay dao déng trong bién do tir 95.9-97.8 diém,
vdi murc trung binh thdng dat 96.6 diém. Ngay 28/02, chi s& dat mirc 95.93
diém.

Do thi 6

Dién bién ty gia
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Dollar Index (phai)

Ngudn: Bloomberg, BSC Research
T ddu nam dén hién tai, ty gid tu do giao dich dudi mirc gid cha ty gia lién
ngan hang. Nguyén nhan chd yéu la do ngan hang nha nudc lién tuc nang cao
ty gia trung tdm nham dé phong xu hudng bién déng ty gid USD/VND trudc
két qua cla chién tranh thuwong mai My-Trung. V@i mirc gid mua vao cua
NHNN dao ddng quanh ngudng gid 23,200 VND d3 khién cdc ngan hang
khong cé ap lwc gidm mirc giao dich ty gia xudng ngang bang véi ty gid tu do.

Ngan hang - L3i suat
e L3i suat lién ngan hang giam & tat ca cac ky han gidm trong 2 tuan dau
clia thang 02 nhwng d3 bat dau ting tré lai vao tuan cudi.

e Mait bang lai suat huy dong va cho vay trung va dai han van kha 6n
dinh, khong ddi so véi thang 01. Chinh sach kinh t& van huéng téi chu
ky kinh té ting trwdng.

Bloomberg: BSCV <GO> https://www.bsc.com.vn// | 7
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L3i suat lién ngan hang giam so véi thoi diém cudi thang 01 & tat ca cac ky
han trong thang 02 khi cac théng tin vi mé tich cwc duy tri sy én dinh cua ty
gia. Tai ngay 01/03, |3i suat qua dém, 1 tuan, 1 thing, 3 thang, va 6 thang lan
lwot dat 3.95%, 3.1%, 4.5%, 4.72% va 4.87%.

Trong thang 02, NHNN d3 hat rong 51,558 ty dong (Tuan 11/2-15/2) va
72,380 ty déng (Tuan 18/2-22/2) qua kénh OMO va tin phi€u. Thanh khoan
hé thdng dang tré lai trang thai ddi dao vdi ngudn du trit ngoai héi kha Ion.

Mét bang I3i suat huy ddng VND phé bién & murc 0.6-1%/ndm d6i vai tien gl
khong ky han va cé ky han dudi 1 thang; 4.5-5.5%/nam daéi véi tién glri c6 ky
han tir 1 thang dén dudi 6 thang; 5.5-6.5%/n3m d6i vai tién giri cé ky han tir
6 thang dén dudi 12 thang; ky han trén 12 thang & murc 6.5-7.3%/nam. Trong
khi d6, mat bang 13i suat cho vay VND phé bién & mirc 6.0-9.0%/ndm doi véi
ngan han; 9.0-11%/n3am d&i véi trung va dai han.

Po thi 7
L3i suat lién ngan hang
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Ngudn: Bloomberg, BSC Research

Du bao vi mo thang 03/2019

Bloomberg: BSCV <GO>

Xét trén binh dién quéc té&, kinh té& vi mé thang 03/2019 cua Viét Nam cé
thé bj anh hud'ng b&i mét s6 tac dong sau:
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(1)  Chién tranh thwong mai. Chién tranh thuwong mai dang ha nhiét trong
giai doan hoa hoan dinh chién dé t6 chirc cudéc dam phan giira téng thdng,
nhung cac van dé trong diém nhu quyén s& hitu tri tué, cac khoan tro cap
doanh nghiép trong nwdc, va tinh trang bat budc chuyén giao cdng nghé
trong cac doanh nghiép lién doanh qudc té van chuwa cé budc tién quan trong
nao. Téng théng Trump d3 gia han thoi diém tang murc thué. Hién tai ca thé
gidi van dang ddi theo tién trinh dam phéan song phuong Trump va chd tich
Tap. Tuy hai bén d3 c6 mét s6 thoa thudn nhat dinh.

(2)  Brexit gia han. Thd twéng Anh Theresa May lan d4au tién dé cap dén
khd ndng Vuong qudc Anh s& phai tam hoan thdi han thyc thi Brexit vao
ngay 29/3 trong vai thang. Theo gidi phan tich, chién luge hang dau cda ba
May truwdc sau van |a kéo dai thoi gian dé gia ting sy so hai vé cac hau qua
clia Brexit Cirng nham budc cac nghi st Anh bé phiéu thong qua thoa thuan
Brexit ma chinh pht clia ba d3 dat dugc vdi Lién minh chau Au. Chinh pha
nudc Anh ciling dd dua ra wéc tinh nén kinh té€ Anh s& thu nhd 6-9% trong 15
nam t&i néu Brexit cirng xay ra.

(3) Céac cudc hop vé chinh sach tién té cha FED (19-20/3) va ECB (07/03).
Trong phién diéu tran chinh sach ban nién cda FED, Chu tich Cuc Dy tri Lién
bang Jerome Powell cho biét ngdn hang trung wong sé tiép can vai phuong
cham kién nhan vi ho dang can nhéc viéc tiang l3i suat trong tuong lai, 13p lai
chién lugc than thién véi thi trwdng ma éng va cdc quan chirc Fed khac d3 ap
dung trong vai thang qua. Va 6ng khang dinh rang Fed s& duy tri bang can déi
k& toan cao hon dy kién nham git? 13i suat dai han. Ngan hang Trung wong
chau Au (ECB) du kién s& giit nguyén chinh sach hién tai khi ngan hang trung
wong dang gang strc duy tri sy 6n dinh gia ca. Chd tich Mario Draghi cé thé
san sang hd tro hon nita cho lién minh tién té trong bdi canh thao luan Hoat
déng tai cap von dai han cé muc tiéu (TLTRO). ECB van c6 thé dua ra nhitng
dinh huwéng ndi ldng tién té trong thang t&i khi Hi dong quan tri van khong
vOi vang xda bd chinh sach 13i suat 0%.

Da&i véi tinh hinh trong nuérc, cac tiéu diém trong thang 03/2019 bao gém
nhi¥ng van dé sau:

1. Quy tac xudt xr hang héa trong Hiép dinh CPTPP. Theo Théng tw
03/2019/TT-BCT quy dinh Quy tic xuat x* hang hda trong Hiép dinh Déi tac
Toan dién va Tién bd xuyén Thai Binh Duong thi hang hda dwoc coi la cd xuat
x&t néu hang héa dé:
e (C6 xudt xtr thuan tly hodc dwoc san xuat toan bo tai 1anh thé cla
mot hay nhiéu nudc thanh vién;
e Duoc san xuat toan bd chi tr nguyén liéu cé xuat x tai 1anh thé cua
mot hay nhiéu nwdc thanh vién;
e Duogc san xuat toan bé tir nguyén liéu khdng cé xuat xi& tai I3nh thé
cla mét hay nhiéu nuwdc thanh vién véi diéu kién hang héa dé dap
(rng tat ca cac quy dinh tuong rng tai Phu luc | cha Théng tu nay;

2. Quy dinh quyén, trach nhiém cua dai dién chi sé& hiru Nha nuéc. Theo
Nghi dinh 10/2019/ND-CP, dai dién chd s& hitu Nha nuéc cd quyén trong
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viéc quyét dinh thanh 1ap doanh nghiép; D& nghi co quan tai chinh thadm dinh
hd so d& nghi dau tu vén; Ban hanh diéu 1& va b6 nhiém Chd tich, thanh vién
H6i ddng thanh vién...

3. Doanh nghiép khoa hoc cdng nghé. Tir ngay 20/03/2019, Nghi dinh
13/2019/ND-CP vé doanh nghiép khoa hoc cdng nghé chinh thirc cé hiéu lyc.
Nghi dinh nay quy dinh doanh nghiép khoa hoc cong nghé dugc mién, gidm
thué thu nhap doanh nghiép; mién, gidm tién thué dat, thué mat nuéc; wu
dai tin dung cho doanh nghiép khoa hoc va céng nghé...

4. V8n Nha nudc tai cdc doanh nghiép c6 phan héa 13 td chirc tin dung
dwoc xac dinh gom cac s6 duw tai khodn sau: Von diéu 1&; Vén dau tu xay
dwng co ban, mua sdm tai san c6 dinh; Von khac; Quy dy trir b6 sung von
diéu 1&; Quy dau tu phat trién; Quy dy phong tai chinh véi s hiéu tai khoan
lan lwot 1a 601, 602, 609, 611, 612, 613.

Bang 4

Cac chi tiéu vi mé theo thing
Chi tiéu/Théng 2018M7  2018M8  2018M9  2018M10 2018M11 2018M12 2019M01 2019MO02
GDP so v@i cung ky nam
e O8] - - 6.88 - ; 7.31 ; ;
GPP ytd, so vGi cung ky i i 6.98 i i 208 i i
nam trudc (%)
PMI 54.9 53.7 51.7 53.7 56.5 53.9 51.9 51.2
IIP'so vai cung ky ndm 14.3 13.4 9.1 7.7 9.6 11.4 7.9 10.3
trudce (%)
IP ytd so vGi clng ky 10.9 11.2 10.6 10.4 10.1 10.2 7.9 9.2
nam trudc (%)
Retail Sales so voi cung 14.7 126 125 12.4 122 11.4 12.2 115
ky nam trudc (%)
Retail Sales ytd so vai 13.3 11.7 13.4 11.4 11.5 11.3 12.2 12.2
cung ky nam trudc (%)
E,/P; s0 Vvoi thang trudc -0.09 0.45 0.59 033 -0.29 -0.25 0.10 08

(o]

CPI so voi cung ky ndm 4.46 3.08 3.08 3.89 3.59 2.98 2.56 2.64
trudc (%)
FDI ding ky (t} USD) 18.15 19.06 19.67 21.57 23.19 2558 1.14 330
FDI giai ngan (ty USD) 9.85 11.25 13.25 15.10 16.5 19.1 1.55 258
Xust khau (ty USD) 203 234 211 225 216 19.6 22.0 14.6
Nhap khiu (ty USD) 20.69 20.95 19.5 21.7 22.0 20.4 212 15.5
Can cin TM (t) USD) 0.6 0.1 0.7 08 -0.4 -0.8 08 -0.9
Ty gid (VND/USD) 22,840 23,308 23,147 23,351 23,363 23,351 23243 23,252
Tang trudng tin dung (%) - - 9.52 - - 14 - -

Bloomberg: BSCV <GO>

Ngubn: BSC Research
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Thi truvong chirng khodn thang 2/2019

Tong quan thi truong

Trong thang 2, chi s6 da c6 sy hdi phuc manh mé vé ngwdng 1000 diém do
tam ly thj trwdng tiép tuc t rong trang thai tich cwc cung cac tin hiéu ho trg’
nhuw FED ti€p tuc duy tri quan di€ém cham tang chinh I3i xuat trong 2019 so
véi 2018 cung nhirng budc tién tich cwe trong qua trinh dam phan thwong
mai Trung - My . K&t qua kinh doanh quy 4 va cd ndm 2018 ciing la dong luc
dang ké hd trg thj truong. Tinh dén 28/2/2019, VN-Index chinh thitc ting
54.8 diém so vai thoi diém cudi thang trudc (+6.02% MoM), (+8.18%YtD) va
HNX-Index tdng 2.98 diém (+2.9% MoM), (+1.56% YtD).

Thanh khoan héi phuc manh mé so véi thang 1, dong tién lan téa toan thij
trwdng va tap trung manh nhat vao nhém cé vén héa I&n va vira. Trong
thang 2, san HSX c6 237 c6 phiéu tang, 122 c6 phiéu gidm va 17 cd phiéu
khong d6i, 5 ¢ phiéu hd tro VN-Index gdm VIC ting 9.72% (gép 9.82 diém),
VHM tang 9.38% (gép 7.65 diém), GAS ting 11.85% (gép 6.06 diém), VCB
tang 6.51% (gop 4.18 diém), MSN ting 14.41% (gbp 3.97 diém). Céc c6 phiéu
khién VN-Index gidm diém manh nhat gdbm VIC gidm -3.64% (gidam -0.74
diém), MBB giam -1.83% (giam -0.26 diém), POW gidm -2.13% (giam -0.25
diém), DPM gidm -7.92% (giam -0.21 diém) va HDB giam -1.64% (giam -0.15
diém). Trong thang 2, tat cd 18 nganh déu cé mirc tdng, manh nhat |a nganh
y té.

Bang 7
Bién ddng 6 thang gan nhat trén san HNX

Thang  Chi s Kh((:lﬁlg\(l?;ng (ngf\ll‘ltr)lnt;1 gg)ng) Thang Chisé Kh{: :}I;"(I;;ng (nlei?\(nt;‘ggng)
2 965.47 2.33 3,243.90 2 105.86 0.48 199.35
1 910.65 2.32 2,983.73 1 102.88 0.58 189.74
12 892.54 2.71 2,878.60 12 104.33 0.77 192.50
11 926.54 2.74 2,985.05 11  104.82 0.7 190.52
10 914.76 3.82 2,939.08 10 105.35 1.11 190.35
9 1,017.13 3.36 3,254.42 9 116.28 0.97 204.57

Ngu5n: HSX, Bloomberg, BSC Research

Bloomberg: BSCV <GO>

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

Cac nhém c¢d phiéu phan theo von héa déu cé mirc ting nhwng khéng déu
nhau. Trong thang 2, LargeCap va MidCap cé murc hiéu suat ndi bat véi mirc
tang 1an lwot 13 3.01% va 2.8%. VN30 c6 hiéu sudt vuot tréi véi mirc ting
4.49%. SmallCap tang 1.24% va Penny nhich nhe 0.51%. Trang thai tich cuc
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cla thj trudrng dwoc duy tri nhd nhitng budce tién tich cuyc tir qua trinh dam
phan Trung — My va tin hiéu duy tri dinh huwéng chinh sach ting cham |3i xuat
cla FED trong nam 2019, khéng khi lac quan sau ky nghi tét dai cung sw phuc
héi tich cuc cla gid dau thé gidi d3 gitp dong tién quay trd lai va uu tién
chay vao nhdm c¢6 phiéu cé vén hda lén.

D) thi 9
Bién bién ctia cdc nhém co phieu
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Nguén: Bloomberg, BSC Research

Trong thang 2, thi truding c6 18/18 nganh tang diém. Trong d6, nhém y té
tang manh nhat vdi hiéu sudt 15.99% do sy déng gép cla cé phiéu DHG va
DCL véi mirc tang lan lwot 1a 39.41% va 32.2%. Nhdm du lich va gidi tri 13
nhém c6 murc tdng yéu nhat véi hiéu suat 1.7% do sy déng gép cla VNG
3.36% va VJC -3.64%.

D6 thj 10
Nganh cip 2 trong thang 1 2019

O tovaphyutung m— s s——————  15.67%
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Nguzfn: Fiinpro, BSC Research
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Quy md von hda

Von héa trén cd 2 san dat 3,443.2 nghin ty déng twong dwong 148.4 ty USD
ting 8.5% MoM. Tinh trong thang 2, trén san HOSE c6 38.66 triéu c6 phiéu
niém yét bd sung; 30.7 triéu ETF niém yét bd sung va 2.8 triéu chirng chi ETF
va 5 triéu trdi phi€u hdy niém yét.

Vé quy md niém yét trén san HOSE tai ngay 28/2, san dang niém yét 79.17
ty c6 phiéu tuwong duong 791.79 nghin ty déng (95.27% gia tri thi trudng),
354.53 triéu trdi phi€u twong dwong 35.46 nghin ty dong (4.27% gia tri thi
trwong), 347.5 triéu chirng chi ETF twong duwong 3.47 nghin ty déng (0.42%
thi truong).

Po thi 11
Vén héa thj trudrng
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Ngudn: Bloomberg, BSC Research

Thanh khoan binh quan toan thi trudong

Thanh khoan binh quan trén 2 san tang 54.28% so vé&i thang 1/2019, va
ting 1én mdrc 5,008 ty déng/phién va twong &ng véi gan 215.8 triéu
USD/phién. Trong thang 2, dong tién tap trung & nhdm c6 phiéu vén hda 16n
va vira ¢ tiém nang cling nhu cac c¢d phiéu cé két qua kinh doanh t6t &
nhém c6 phiéu v6n hda nhd. Tam ly tich cyc tir cac sy kién I&n trén thé gidi
va trong nudc ti€p tuc dan dat sw hoi sinh cla dong tién vén bj thit chit
trong thang 1 do tam ly than trong.

Do thj 12
Gia tri giao dich binh quan
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Dién bién chi sé P/E 2 san
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Ngudn: Bloomberg, BSC Research

Mat bang gid cla TTCK VN

P/E cia VN-Index tang lén mirc 16.18 twong (rng +6.06% MoM, +8.49% YtD
trong khi HNX-Index héi phuc nhe vé mirc 8.67 twong (rng +1.74% MoM, -
1.26% YtD. P/E cta san HNX d3 két thuc chudi gidm 2 thang lién tiép trong
khi HXS tiép tuc da hdi phuc. So vdi thang 1/2019, P/E cla chi s6 VN-Index
tudt xuéng vj tri thir 9 va HNX-Index tiép tuc gilr vi tri th 19 trong khu vuc
Chau A.

Do thi 14
Chi s6 P/E cia VN so v@i cac nwéc trong khu vue
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Ngubn: Bloomberg, BSC Research Ngudn: Bloomberg, BSC Research

Bloomberg: BSCV <GO>

Giao dich cta khdi ngoai

Trong thang 2, khdi ngoai ting manh mua rong trén san HSX va ban rong
trén san HNX. San Upcom trong thang 2 ban rong 554.53 ty déng, ho tap
trung ban rong 608.6 ty dong IDC va 35.3 ty dong VEA trong khi mua 48.8 ty
ddng HVN va 21.3 ty dong VTP.

D6 thi 15
Dién bién giao dich kh&i DTNN trén 2 san
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Ngubn: BSC Research
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Trong thang 2, khéi ngoai mua rong trén san HSX 2860 ty dong véi 159 ¢b
phiéu dwoc mua rong va 158 cé phiéu bj ban rong, ban rong 744 ty déng trén
san HNX v&i 98 c6 phiéu bi ban va 85 c¢6 phiéu dwgc mua. Trén san HSX, khéi
ngoai mua manh cdc ma MSN (1757 ty déng), HPG (635.7 ty déng), VCB
(413.7 ty dong), VNM (322.9 ty déng), SSI (272.2 ty dong) va ban cdc m3 VIC
(-484.8 ty dong), VHM (-454.8 ty dong), DHG (-232,6 ty dong). Trén san HNX,
nhém nay tap trung mua PVS (274.7 ty dong), AMV (0.8 ty déng) va ban VGC
(-936.4 ty dong), NTP (-18.7 ty déng).

Bang 8 Bang 9
Top 10 c6 phi€u mua ban rong trén HSX thang 1 T6p 10 c6 phi€u mua ban rong trén HNX thang 1
- Gia tri - Gia tri Gia tri Gia tri
Ma s e Ma ) g N N, ~ > m
(ty dong) (ty dong) Ma (ty dong) M3 (ty dong)
MSN 1757.09 VIC -484.86 PVS 274.76 VGC -936.40
HPG 635.70 VHM -454.87 AMV 0.86 NTP -18.71
VCB 413.77 DHG -232.60 DGC 0.86 SHS -11.07
VNM 32290 HDB -174.24 HMH 0.75 HUT -9.42
SSli 272.20 Cll -173.57 TV2 0.69 PVB -5.23
GEX 215.71 GTN -163.72 PPS 0.64 THB -4.77
STB 174.29 VIC -144.79 DXP 0.49 NRC -3.43
SCS 148.51 DQC -114.28 APS 0.42 CEO -3.20
VRE 124.87 LDG -42.20 IDV 0.34 BCC -3.15
PLX 105.56 NVL -41.80 VCS 0.24 BVS -2.99
Nguén: BSC Research Ngu6n: BSC Research

Bloomberg: BSCV <GO> https://www.bsc.com.vn// | 15



BSC

BSC RESEARCH

Vietnam Monthly Review
Thang 3/2018

Trién vong thj trudng thang 3

Bloomberg: BSCV <GO>

FED chi m&i dirng da tang 13i sudt vao cudi nam 2018, EU thu hep chuong
trinh ndi 1dng dinh lwong. Trung Quéc lai cé xu huwdng néi 1dng tién té vao
cubi ndm 2018 dé hd trg nén kinh t&. Ngan hang TW Trung Quéc (BOC) d3
thuc hién 5 [an cat gidm ty 1& du trit bat budc trong ndm 2018 va 2019. Trong
thdng 2, BOC cho biét s& thyc hién chinh sich tién té than trong cho giai
doan tdi. Thong diép nay cling dwoc Tha twdng Trung Qudc tai khang dinh tai
Ho6i nghi thuwong vu Quéc vu vién trong thang 2, theo d6 Chinh ph khoéng
thay d&i chinh sach than trong, kién quyét khdng bom tién vao thi trudng
theo kiéu “nudc 1&n tran bo”.

Trong bdi canh khi nhitng thdng diép vé chinh sach tién té chua rd rang,
thong tin tich cuc tlr cac cubc dam phan My - Trung, chinh phd My m& ctra lai
sau 35 ngay déng clra, va FED gilt nguyén |3i suat trong ky hop chinh sich vao
thang 1 hé tro thj trwong tién té 6n dinh, thi truong chirng khodn va thj
truong hang hda héi phuc trong thang 2.

V@& thi trudng tién té, dong ndi té cac qudc gia bién déng khéng dang ké. USD
Index tdng 0.6% chu yéu so véi JPY, EUR va CHF. Mét s& déng néi té khu vy
mai ndi gidm gid manh phai ké dén BRL (Brazil) gidam 1.3%, TRY (Turkey) giam
3.3%, va ARS (Argentina) giam 3.5%.

V@ thj truding hang hda, chi s hang héa BCOM Index ting nhe 0.8%, trong
d6 gia dau WTI ting 3.9%, quang sat tang 21.4%, cao su ty nhién ting 10.1%
trong khi cac hang héa tiéu dung giam manh nhu D3u tuong giam 2.1%, Béng
giam 3.6%, Café giam 10.1%, Lia mi giam 13.7%.

D6 thj 15

MSCI khu vurc phat trién, m&i ndi va can bién thang 2/2019 (quy d&i USD)
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V@& thj trudng chirng khodn, cac chi s6 MSCI ¢6 phan chitng da sau thang 1
tang diém manh. MSCI khu vuc phét trién (MXWO) dan dau véi mirc ting
2.8%. Chi s6 MSCI khu vuc can bién (MXFM) va chi s6 MSCI khu virc méi ndi
(MXEF) tang lan lwot 0.8% va 0.1%.

O khu vuec thi trwdng phat trién, thi truong Phap ting 5.0%, so véi mirc ting
binh quan 3% cua cac thi trwong chd chét khac. Anh 13 thi trudng tang diém
thap nhat 1.5% anh hwéng tir sy kién Brexit.

O khu vuc cac nudc BRIC, thi truong Trung Quéc bat ngd hdi phuc manh
13.8% trong khi céc thi trudng khac déu giam diém.

O thi truong khu vue, thi trwegng Viét Nam tang bu hon 6% trong thang 2 sau
khi van déng cham chap cla thang 1 so vdi cac thi trwong khu vuc. Cac thi
truwong khac tdng gidm nhe, phan héa khéng rd rét.

Xét vé tong thé, cac thi trudng chi chot tai Chau Au ting tot trong thang 2.
Céc thi trudng khdng tang trudng dang ké trong thang 1 nhu Trung Quéc va
Viét Nam déu cé muirc ting trudng dot bién. DU vay sy phan héa da dién ra
manh trong cac khu vuc do cac thong tin hd trg chua rd rang va sy chitng lai
cla dong tién ngoai.

Do thi 16 Bérlg 9
Bién ddng chi s6 CK cac qudc gia trong thang 2 Khoi ngoai mua ban rong théng 2 (Mio.USD)
Qubc gia Théng 2 2 thang

16.0% - . o N

1a.0% | TTCK phat 13.8% TTCK khu India 2,249 2,174

12.0% - ia :

10.0% 1 Oo/t"en vue Indonesia (238) 726
2.85 3+ §_8ty§ " TTCK BRIC 6:9% Japan* (2,675) (7,998)
40% - " 3.0% 1.4% . Malaysia (148) 101
2.0% - 0.7% 0.7% -

0.0% - Philippines 179 534

-2.0%

-4.0% - 14% 1.4% Korea 614 4,272
-6.0% - 1.8% 3.8% Sri Lanka (15) (27)

2P 3838 ezEE5ECSERG Taiwan 2,472 4,290
Sz32EEE5Ss222828 ; '
2oL 25EsE288 Thailand (106) 108
BN R 5855 8 Pakistan 32 49
[~ 5 £ a T C _|E o £ -
= 0 S = > & = § Vietnam 123 181
= Ngudn: Bloomberg, BSC Research
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VN-Index b4t tdng manh sau ky nghi L&, va 1a mot trong nhitng thi trudng
tang trvdng manh nhat & khu vuc trong thang 2. Khdi ngoai ddy manh mua
rong, cac ETFs déu tang duoc quy md va sy tham gia tré lai cia NDT trong
nwdc gidp cho thanh khoan cai thién va chi s6 tdng nhanh ap sat nguwdng tam
ly 1,000 diém. Théng tin tich cyc tir cudc dam phan thwong mai My - Trung
va cudc gap thuwong dinh My - Triéu tai H3 NGi cling tao hiéu rng thu hut
dong tién vao thi trudng. Mac du cé gidm manh vao cudi thang khi dén nhan
théng tin cudc gap thuong dinh My - Triéu khong dat dwoc théa thuan, VN-
Index van ting 54.8 diém, twong duong 6%. Mt bang gid day dan nho dong
tién sau khi tap trung vao nhdm cé phiéu Ién day chi sé tang nhanh d3 ludn

https://www.bsc.com.vn// | 17



BSC

Bloomberg: BSCV <GO>

BSC RESEARCH

Vietnam Monthly Review
Théng 02/2019

chuyén qua cac c¢d phiéu gidm sdu, cdc nhém c6 phi€u va nganh cé co ban
t6t. Xét vé mirc dnh hudng cla cac cd phiéu, 5 c6 phi€u dan dau d3 tac dong
tang 31.8 diém gém VIC (+9.7%, gop 9.8 diém), VHM (+9.4%, gbép 7.7 diém),
GAS (11.9%, gbp 6.1 diém), VCB (+6.5%, gop 4.2 diém), va MSN (+14.4%, gép
4 diém). O chiéu nguoc lai VIC (-3.6%, gop giam 0.7 diém), MBB (-1.8%, gop
giam 0.3 diém), POW (-2.1%, goép giam 0.3 diém), DPM (-7.9%, gdp giam 0.2
diém) va HDB (-1.6%, gdp gidam 0.2 diém) |dy mat cua thj trudng 1.7 diém.

Thang 1, ching tdi cling tién hanh gap doanh nghiép va danh gid cp nhat vé
tinh hinh hoat déng kinh doanh cta cac Doanh nghiép nhuw POW (Link), HPG
(Link), PNJ (Link), MWG (Link), KBC (Link), FPT (Link), MBB (Link), VCB (Link),
VNM (Link), PVD (Link), VGC (Link), DHG (Link), STK (Link), v& VHC (Link).

Nhirng thong tin chd y trong thang 2:

Kinh té vi mé trong thdng 2 duy tri chuyén bién tich cwc, mia hop Dai héi
c6 déng thdng 3 la théng tin hé tro’ thi trworng ngdn han. Cac chi tiéu kinh
t& vi md trong thdng 2 kha tich cyc du trung vao vao ky Nghi L& Tét Nguyén
Dan, theo dé téng mirc ban 1& hang héa va dich vu tang 11.5% so cung ky, chi
s6 san xuat cong nghiép ting 10.3%, FDI ding ky va thuc hién tir d3u ndm
dén 20/2 tang 75.7% va 9.8%, téng kim ngach xuat khiu 2 thang ting 5.9%.
Chi s6 CPI thidng 2 tang nhe 0.8% so vd&i thang trudc chd yéu do nhu cau tiéu
dung tang trong dip Tét Nguyén Dan. Kinh t& vi md van duy tri 8n dinh va di
|én phu hop vdi chuyén bién ndm 2018 va thang 1/2019.

Théng 3 1a thoi diém trong tdm cho mua hop DHCD thudng nién. K& hoach
kinh doanh nam 2019, KQKD so bé quy |, k& hoach phan chia c6 tirc, ting
vén ... s& dugc cdng bd. Nhirng théng tin nay 1a co s& cho viéc hoach dinh va
ddnh gid co hoi dau tu cha NPT trong ndm 2019 va ciling 13 thong tin hd tro
thj trwong trong ngan han.
bdam phdn thwong mai My - Trung dworc tri hodin so véi thoi han 1/3 nho
nhitng chuyén bién tich cwc. Téng thng My tuyén b6 hodn tidng thué cua
My nho tién bd dam phan. Két qua dat dwoc tir vong dam phan 21/2 tai My,
trong d6 4 van dé can phai cé d6t pha gdbm: (1) Ban quyén tai sdn tri tué va
chuyén giao cdng nghé; (2) Chinh sach cdng nghiép, tirc “Trung Qudc ché tao
2025”; (3) Tro cdp nha nuwdc, nhat a d6i vai doanh nghiép quéc hitu; va (4)
Tham hut mau dich My - Trung. Cac phan tich cho rang Trung Quéc bay té
mong mudn giadi quyét nhat 1a thAm hut mau dich va d3 cam két mua dau
twong, dau va cac san pham tir My. Van dé ban quyén tai san tri tué, Trung
Quéc cling bay td khdng dung bién phap hanh chinh ép budc chuyén giao bi
mat thuwong mai dé ddi lay viéc gia nhap thi trwong. Van dé trg cap, Trung
Qudc sé khdng khinh suat nhugng b, con “Trung Quéc ché tao 2025” 1a van
dé chd quyén va la gidi han khéng thé nhugng bd. Theo Bloomberg, Trung
Quéc dé xuat mua thém 30 ty USD/nam cdc sdn pham ndng nghiép nhap
khau ciia My. My yéu cau Trung Quéc cam két duy tri 8n dinh ty gid Nhan
dan té nham tranh chién thuat mat gia noi té dé ddi phé thué quan My. Véi
tuyén bd dirng danh thué cta Téng théng MY, ching t6i cho rang mot s6
diém dot pha da dat dugc va sé ma dudng cho cudc gdp gilra 2 nguyén thu
MY - Trung dé di dén mét thda thuan trong vai thing tdi.
https://www.bsc.com.vn// | 18
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Th&i han Brexit vao 29/3 ¢6 kha niang duoc tri hodn, chinh phd Anh ¢é
thém th&i gian dé dam phan EU. Su kién Brexit dwoc hdm ndng khi Chd tich
EU cho biét khdng qué lac quan vé thda thuin dat dugc vé viéc Anh roi EU
va khéng loai trir kha nang Brexit khéng cé thda thuin sau cudc hop gitra EU
va thi twdng Anh sau cudc gap vao 20/2. Trudc dé Thi Twdng Anh dd danh
nhiéu thang dam phan va d3 théng nhat véi EU vé cac diéu khoan ra khdi EU
cling nhu khuén khé cadc méi quan hé twong lai. Théa thudn nay du vay
khong dwoc Quéc hdi Anh théng qua. N6 luc thuyét phuc nghi vién Anh d3
c6 chuyén bién trong cudc hop 27/2 khi cé dén 520 phiéu thuin va 20 phiéu
chéng d3 théng qua ké hoach 3 buéc cda Tha tuédng Anh. Dé xudt méi sé
duwoc bo phiéu tai ha vién vao 13-14/3, lva chon phuwong an roi EU ding ké
hoach 29/3 ma khéng cé thoéa thuan hodc tri hodn Brexit. Nh& chuyén bién
mai trén, Brexit cé thé dwoc Qudc héi tri hodn déng nghia vdi chinh phd Anh
s& ¢ thém co hdi dé dam phan lai véi EU. Thi tudng Dirc cling d3 tuyén bd
Ung hd kéo thai gian han chdt dé Anh roi EU.

Kinh t& My vdn manh nhung nhiéu méi nguy co’ dang dén hinh thanh. FED
sdn sang diéu chinh chinh sdch néu cén thiét. Chl tich FED cho rang cac diéu
kien kinh t&€ My hién tai vin lanh manh va trién vong kinh t& van thuan lgi,
du vay trong vong vai thang qua, FED chirng kién mot vai didu mau thuan va
nhitng tin hiéu trai chiéu. Trung Quéc va Chau Au 13 khu vic quan ngai va
FED dang theo ddi dién bién Brexit va cudc dam phan thuong mai. Thi
trudng tai chinh bién ddéng manh khi cang gan cudi ndm 2018 va cac diéu
kién tai chinh d3 it ho tro cho ting trudng so dau ndm 2018. Ngoai ra Chu
tich FED cling dé cap dén viéc gidam muc du trir vé khoang 1 nghin ty USD
trén bang can doi k& toan. Thong diép nay tiép tuc cho thay FED s& van kién
nhan vé 16 trinh chinh sach twong lai va gidm bét s6 du trai phiéu trén bang
can déi ké toan. Theo khao sat cla Bloomberg, kha nang tang |3i suat tai ky
hop thang 3, thang 5 va ca nam 2019 & murc rat thap 1.3% - 1.7%, giam so vdi
muc 7%-10% cudi thang truwdc trong khi kha nang gidm |3i suat co tang Ién
murc 12% trong ky hop thang 9/2019 va lén murc 30% trong ky hop 1/2020.

Bang 10
Cac yéu t6 anh hudng dén thi trwdng trong thang 3/2019:
Su kién Tac dong dén TTCK
C4c chi tiéu kinh t& vi mé van kha tich cuc hd tro cho 6n dinh kinh té& vi Tich cuc
mo va hoan thanh cac muc tiéu nam 2019.
Céc cdng ty niém yét cdng bd udce tinh KQKD quy |, ké hoach kinh Tich cyuc

doanh, k& hoach chi tra co tie, ... tai mua DPHCD 2019.

Dong vén ngoai dang quay lai khu vue thi treérng mai néi va khu viee.
Kh&i ngoai va cac quy ETFs ddy manh tham gia thj trudng. ETF FTSE Tich cyc, tdng thanh khoan
VN, VNM va iShare co cdu danh muc

Dam phén thuvong mai My - Trung duoc gia han do dat dugc dot phd  Tac déng manh dén cac thj

cudi thang 2 va mé& dudng cho cudc gap thuwong dinh dat thoa thuén truwdng va tam ly NDT
Diéu kién kinh t& My lanh manh va trién vong kinh t& van thuan lgi. Kha nang tang 13i suat ky hop
FED kién nhan 16 trinh chinh sach tuong lai thang 3 rat thap. On dinh ty

gia, ho trg TTCK thé gidi

Thai han cudi cho Brexit vao 29/3, hién tai chwa cé d6t pha cho théa Brexit khéng c6 thoa thuén sé
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thuan dat dwoc tir Brexit.

tiém an rdi ro.

Kinh t& Trung Quéc gidm téc anh hudng dén cac nudc Chau A, hoat Can thoi gian lwong hda, tiém

déng xuat khau gidm sut.

anrdiro

Bloomberg: BSCV <GO>

Ngudn: BSC Research

Thi tredng tdng manh trong thang 2 nhd dong von ngoai va sy quay lai cla
NDT trong nudc. VN-Index tang diém nhanh kéo theo tdm ly tranh thd chét
13i khi thoéng tin bat lgi xuat hién. VN-Index do vay ding trwdc dp luc didu
chinh ngdn han, trwdc khi cé thé phan hdéa clng thdng tin KQKD quy | va
théng tin tir mua DHCD thwong nién. VN-Index sé tich Iy quanh ngudng 950
diém va kiém tra lai 1,000 diém trong thang 3.

- Trudng hop tich cuc, VN-Index sé gidm vé quanh 950 diém, phan hda
va hdi phuc kiém tra 1,000 diém. Thanh khoan duy tri 6n dinh.

- Trudng hop tiéu cuc, VN-Index cé thé quay lai kiém tra 900 diém néu
cé nhitng thong tin bat lgi tir thé gidi.

NDT cé thé tham khdo mdt s& chi d@, va cac bdo cdo cip nhat trong cac
thang:

e Nhdm nganh va cé phiéu dugc ching tdi ddnh gia khd quan trong Béo céo
trién vong Nganh nam 2019 (Link) va (Link);

e Nhdm c6 phi€u Ngan hang - tai chinh cé KQKD cai thién manh, nhém c8
phi€u huwéng lgi tir cac hiép dinh thuong mai va chuyén dich san xuat tir
chién tranh thuong mai;

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

e Céc c6 phiéu cd tinh phong thi cao nhu Dién, Cong nghé thdng tin — buu

chinh, Tiéu dung ban 1é cé murc tdng trudng va cé tirc cao;

Vé dai han, cac c6 phiéu khuyén nghi cla BSC s& dugc dé cap trong céc

B4o cdo chién lvgc nganh quy IV (Link), cdc c6 phiéu cé chuyén bién t6t

dugc khuyén nghi trong Bao cdo TVDT hang tudn (Link) va Bao cdo cap

nhat nganh/doanh nghiép (link).
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Khuyén cdo s dung

Bdn bdo cdo ndy cta Céng ty C6 phén Chirng khodn Ngén hang Déu tw va phdt trién Viét Nam (BSC), chi cung
cép nhitng théng tin chung va phdn tich vé tinh hinh kinh té vi mé ciing nhuw dién bién thj trudng ching
khodn. Bdo cdo nay khéng duoc xdy dung dé cung cép theo yéu céu cla bt ky té chirc hay cd nhén riéng 1é
ndo hodc cdc quyét dinh mua bdn, ném gitr ching khodn. Nha déu tw chi nén s dung cdc théng tin, phén
tich, binh ludn cua Bén bdo cdo nhw Id ngudn tham khdo trudc khi dua ra nhitng quyét dinh déu tu cho riéng
minh. Moi théng tin, nhén dinh va du bdo va quan diém trong bdo cdo ndy dwoc duwa trén nhitng nguén di
liéu ddng tin c@y. Tuy nhién Céng ty C6 phan Chitng khodn Ngén hang déu tw va phdt trién Viét Nam (BSC)
khéng dém bdo rdng cdc ngudn théng tin ndy la hodn todn chinh xdc va khéng chju bat ky mét trdch nhiém
nao déi vdi tinh chinh xdc cda nhing théng tin duoc dé cap dén trong bdo cdo nay, ciing nhw khéng chiu
trdch nhiém vé nhitng thiét hai déi vdi viéc st dung todn bé hay mét phén néi dung cla bdn bdo cdo nay. Moi
quan diém ciing nhw nhdn dinh duoc dé cdp trong bdo cdo ndy dua trén sw cdn nhdc cén trong, céng minh va
hop ly nhét trong hién tai. Tuy nhién nhitng quan diém, nhan dinh ndy cé thé thay d6i ma khéng cén bdo
trudc. Ban bdo cdo nay cé ban quyén va la tai sén cda Céng ty C6 phdn Chirng khodn Ngén hang Péu tuv va
Phdt trién Viét Nam (BSC). Moi hanh vi sao chép, stra déi, in 6n ma khéng cé sw ddng y cda BSC déu trdi luét.
Bét ky néi dung ndo cua tai liéu nay ciing khéng duoc (i) sao chup hay nhdn bén & bdt ky hinh thirc hay
phuong thire ndo hodc (ii) dwoc cung cp néu khéng duwoc sw chép thudn clia Céng ty C6 phén Chirng khodn
BIDV.
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Tang 10 & 11 Thap BIDV

35 Hang V6i, Hoan Kiém, Ha Noi
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