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Cong ty Cb phan Chiing khoan
Ngan hang DAu tu va Phat trién Viét Nam

® PMI Viét Nam thang 6 do Nikkei v Markit cong b6 dat mirc 52,2 diém.
Mac du gidm xuéng thap hon so véi mirc ky luc 54,8 cla thang 5, chi s6 nay
nhin chung van kha tich cuc khi dat mic ting trudng (trén 50 diém) trong 22
thang.

® Sau 6 thang dau ndm, kim ngach xuat khau dat 77,7 ty USD, tidng 9,3% so
vdi cling ky 2014; kim ngach nhap khiu dat 81,5 ty USD, tdng 17,7% so vdi cung
ky 2014. Nhap siéu 6 thang la 3,7 ty USD.

® Trong thang 6, bién d6 dao ddng cua ty gid lién ngan hang kha hep, tir
21.790 - 21.839 VND/USD. Trong khi d6, ty gid ty do dao dong trong mot bién
dd cao hon, tir 21.820 — 21.870 VND/USD. Sy 6n dinh cla dong USD trén thj
trwdng ngoai hoi thé gidi 1a mot trong nhitng yéu t6 chi chét git nhip 6n dinh
cho ty gid trong thang qua.

® VN-Index duy tri mét xu hudng tang trong sudt thang 6. Chét phién ngay
30/6, VN-Index ddéng clra tai 593 diém va HNX-Index ch6t tai 84.9 diém, lan
lwot ting 3.13% va 1.19% so véi thang trwdc. Viung diém nay kha gan véi ving
diém dy bdo trong Bdo cdo Vi mé & TTCK thang 5 clia BSC 1a 600 — 605 diém.

® Luc ciu tir khdi ngoai 1a m6t trong nhitng nhan té quan trong gitp thi
trudng gitt dugc dong luc tang giad trong thang 6 vira qua. Khéi ngoai d3 mua
rong téng cdng 1.081 ty dong trén HSX va 442 ty ddng trén HNX, danh diu
thang th( ba lién tuc mua rong sau khi ban rong manh trong thang 3/2015.

® PJE cla VN-Index va HNX-Index [an lwot dat 12,64 va 11,25, van & mic
thap so véi mdt ndm gan day va van hap dan so vdi cac nuwdce khéc trong khu
vUrC.

® Dong v8n ngoai dwoc ky vong sé tiép tuc la dong luc chinh dé dan dat thi
trwdng it nhat trong nira dau thang 7. Co hoi trading vi thé van sé tiép tuc xuat
hién, mac du VN-Index dang & murc cao. Nhom large cap dwoc ky vong sé tiép
tuc déng vai tro dau tau, dan dat va 16i kéo cac nhdm c6 phiéu con lai.

® NDT c6 thé tiép tuc theo d&i, quan sét thj treong, can nhac chd mua thém
khi thi trudng hoan thanh nhip rung l&c tai vung dinh 600, ddng thdi can nhic
quyét dinh d4u tu ti€p theo dua vao su tham gia huwdng (rng clia dong tién noi.

®  Cau chuyén ndi room va Nghi dinh 60 d3 va s& tiép tuc |a ngudn cam hirng
cho thj trwdng trong thoi gian téi. Mot s6 ¢d phiéu hién dang hét room 1a HCM,
TCM, VSC, FPT, VNM, MBB...

® Cic hiép dinh ky két song phuong va da phuong (TPP, FTA...) sé tiép tuc
dem lai tdc déng tich cwc dén nhitng nganh cé kim ngach xuat khiu I&n cla
Viét Nam: dét may, thay san, da gidy,... vd nhdm nganh cang bién, logistic.

® Luat Nha & cd hiéu lyc tlr ngay 1/7/2015, ngwdi nudc ngoai mua va s& hiru
nha & tai Viét Nam s& dugc ndi Idng hon, diéu nay s& gilp cac doanh nghiép
B4t déng san don thém mét lvgng cdu mdi tlr cdc nha dau tu nwdc ngoai, gilp
day nhanh qua trinh ban hang va d3y manh lvgng nha tiéu thu. B&n canh BDS,
mua xay dung duoc bat dau vao quy 2, do dé sé kha quan véi mot s6 nganh
lién quan, mang tinh thoi vu nhu Xay dwng, Vat liéu xay dung.

® Tin dung thudng tang trudng manh trong giai doan cudi ndm do nhu ciu
san xuat cling nhv nhu cdu thanh toén, gitp cdc ngan hang cai thién lgi nhuan
va gidm bét ap lwe x&r ly no xau.


https://www.bsc.com.vn/ViewReport.aspx?ReportID=812255
https://www.bsc.com.vn/ViewReport.aspx?ReportID=842601
https://www.bsc.com.vn/ViewReport.aspx?ReportID=842478
https://www.bsc.com.vn/ViewReport.aspx?ReportID=790198
https://www.bsc.com.vn/ViewReport.aspx?ReportID=814409
https://www.bsc.com.vn/ViewReport.aspx?ReportID=842472
http://www.bsc.com.vn/
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Bdo cdo Vimd & Thi trwong chirng khoan
Théng 06/2015

Blrc tranh vi mo thang 6/2015

Chi s gia tiéu dung (CPI) thang 6/2015 ting
0,35% so v&i thang trwdrc, twong dwong tang
1% so cung ky nam trudc va tang 0,55% so v&i

thang 12/2014.

Do thi 1

Dién bién CPI thang (2014 —2015M6)
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Ngudn: GSO, BSC Research

CPI theo nam (phai)

CPI thang 6 ting cao hon mat bang chung 5
thang trudc do chiu tdc dong cha 04 yéu td

tang gia sau:

e  Giad xang dugc diéu chinh vao ngay

20/5/2015 gi xang tang 1.200 dong/lit

(+6,2%); gia dau diezen dugc diéu
chinh 2 dot ngay 12/5 va ngay
4/6/2015 tang 640 dong /lit (+3,9%).
Theo chu ky tinh CPI gid xang dau tang
g6p phan tang CPI chung cta thang 6

khoang 0,3%.

e Giddich vuy té Tp.HCM duoc diéu
chinh tdng tlr ngay 1/6/2015 lam cho
chi s6 gid dich vu y t€ cad nudc tang
0,43% so vdi thang trudc, gop phan
lam CPI ca nudc khodng 0,02%.
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e Nhu cau dung dién tang lam cho chi s6
gia dién sinh hoat tang 1,52% gép phan
lam CPI ca nudc tang khoang 0,04%.

e Nhu cau du lich ting cao, chi s6 giad
nhém du lich tron goi tang 1,12% so
v0i thang trwdec.

Bang 1
Tang/gidm cdc nhém hang héa dich vu 2015M6
. \ So vé&i thang So vé&i
T r’\]'g;”giréﬁ”\?u trwoc (@ém  cing ky
T ) %) (diem %)
1 Hang an va -0,03 1,54
dich vu an
udng
2  Giao théng 3,54 -9,85
3 Thubc & dich 0,38 2,09
vuyté
4 Nha & & 0,3 -1,01
VLXD
5 Van hoa giai 0,26 1,72
tri
6 Db ubng, 0,24 2,04
thuéc 1a
7 May mac, mi 0,17 3,03
non, giay dép
8  Thiét bj a6 0,12 2,0
dung gia dinh
9 Gido duc 0 8,25
10 Bwu chinh -0,03 0,51
vién théng
11 Khac 0,12 3,02

Ngudn: BSC Research

Téng san pham trong nwéc (GDP) 6 thang dau
nam 2015 wdrc tinh tang 6,28% so v&i cung ky
nam 2014. Trong do6, khu vic néng, 1am nghiép
va thdy san tang 2,36%, dong gép 0,42 diém
phan trdm; khu vure cdng nghiép va xay dung
tang 9,09%, dong gép 2,98 diém phan tram;
khu v dich vu tang 5,90%, déng goép 2,22
diém phan tram.
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Do thj 2
GDP quy (ytd, %yoy)
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Ngudn: GSO, BSC Research

PMI Viét Nam thang 6 do Nikkei va Markit
céng bd dat mirc 52,2 diém. Mac du giam
xudng thap hon so véi mirc ky luc 54,8 cla
thang 5, chi s6 nay nhin chung van kha tich cuc
khi dat mirc ting trwdng (trén 50 diém) trong
22 thang. Theo dd, cac cong ty van tiép tuc
téng s6 lwong viéc [am va hoat déng mua hang,
tuy nhién s6 lvgng don dit hang xuat khau sut
gidm do nhu cdu nuéc ngoai yéu di.

D6 thi 3
Chi sd PMI Viét Nam
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Bdo cdo Vimd & Thi trwong chirng khoan
Théng 06/2015

xuat va phan phdéi dién tang 9,8%; cung cap
nudc va x& ly nwdc thai, rac thai tang 6,4%.

Téng mirc hang héa ban 1é va doanh thu dich
vu tiéu dung thang Sau wdrc tinh dat 266,7
nghin ty déng, ting 1,5% so v@i thang truwdc
va tang 9,2% so v&i cung ky nam trwédre. Xét
theo loai hinh kinh t&, khu vuc kinh t&€ Nha
nuwdc dat 30 nghin ty déng, tang 1,2% so vdi
théng trudc; kinh té ngoai Nha nuéc dat 227,7
nghin ty déng, tang 1,5%; khu vuc cé von dau
tu nwdc ngoai dat 9 nghin ty dong, ting 1,3%.

Po thi4
Chi s6 san xuat cong nghiép & Téng mirc ban |é (%)
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Ngudn: Markit, Nikkei

Chi s6 san xuat toan nganh cong nghiép thang
Sau worc tinh tang 11,1% so véi cung ky nam
truwdrc, trong dé nganh khai khodng tang 12%;
cdng nghiép ché bién, ché tao tang 11%; san
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Ngudn: GSO, BSC Research

Vén FDI gidi ngan thang 6 tang tich cuc, vuot
murc tang cung ky nam trong thang trwéec.

Trong thang 6/2015, vén FDI dang ky va cap bé
sung |3 1,19 ty USD, dwa téng gia tri dang ky va
cap b6 sung 1&n 5,49 ty USD ké tir dau ndm,
twong duwong vdi 80,2% cung ky nam 2014.
Trong d6, vdn FDI dang ky méi 14 3,83 ty USD
tinh tlr ddu ndm 2015, twong dwong 79% cung
ky 2014; vén FDI cap bd sung la 1,65 ty USD
trong 6 thang dau ndm 2015, tuong duong
83% cung ky ndm 2014. Céc dy an d4au tw tryc
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tiép nudc ngoai d3 gidi ngan téng cong 6,3 ty
USD, tang 9,6% so v&i cung ky 2014.

Do thi 5

Vén FDI (ty USD) (2015M1 —2015M6)
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Ngubn: GSO, BSC Research

Xu huéng vén FDI tai cdc dy an quy mé nho
ti€p tuc déng vai trd chd dao nhu cac thang
trwdc. Thang 6/2015, Viét Nam chua c6 thém
dy an cé quy mo Ién nao. Trong khi dd, cac dv
an quy md nhé gdm cap mai va ting vén van
gia tang. S6 lugng dy 4n cp mdi tdng hon
15%, s6 du &n cdp bé sung vén tdng hon 28%.
Vén dau tw nwdce ngoai ti€p tuc hudng vé Coéng
nghiép ché bién, ché tao, Kinh doanh bat dong
san, va Ban budn ban |é.

Dv an tiéu biéu trong thang 6/2015: Dy 4n
nha may soi, vai mau Lu Thai (Viét Nam) téng
vOn dau tu 160,8 triéu USD.

Trong thang 6/2015, Viét Nam nhap siéu 0,6
ty USD, giam dang ké so v&i mirc nhap siéu
1,2 ty USD thang truwdc. Day la thang nhap siéu
thar 2 lién tiép sau khi xuat siéu nhe trong
thang 4/2015. Kim ngach xuat kh3u trong
thang 13 14,3 ty USD, tang 4,4% so véi thang
trwdc. Kim ngach nhap khau trong thang la 15
ty USD, tdng 0,4% so v@i thang trudec.

BSC RESEARCH

Bdo cdo Vimd & Thi trwong chirng khoan
Théng 06/2015

Kim ngach xuat khau tang trudng & da phan ca
mat hang, trir mat hang dau thd. Xuat khau
hau hét dén tir khu vyre c6 von dau tu nwéc
ngoai trong khi kim ngach nhap khiu khu vuc
trong nuwdc chiém phan hon.

Do thi 6
Xuat nhap khau (ty USD) (2015M1 —2015M6)
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Ngudn: GSO, BSC Research

Po thi 7
Co’ cidu déng gop (ty USD)
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Ngudn: FIA, BSC Research

D6 thi 8
Co ciu thj trwvdrng XNK (ty USD)
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D6 thi 9
Top 10 mat hang xuat khau (ty USD)
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Ngudn: FIA, BSC Research

Do thi 10
Top 10 mat hang nhap kh3u (ty USD)
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Bdo cdo Vimd & Thi trwong chirng khoan
Théng 06/2015

Dién bién ty gia thang 6 twong déi 6n dinh. Ty
gia lién ngan hang va tv do ndm & nira trén so
V@i ty gid binh quan lién ngan hang, sat vdi tran
bién dd cho phép cia NHNN. Trong thang 6,
bién do dao dbéng cua ty gia lién ngan hang kha
hep, tr 21.790 — 21.839 VND/USD. Trong khi
dé, ty giad tuw do dao dong trong mot bién do
cao hon, tir 21.820 — 21.870 VND/USD. Sy 6n
dinh cta déng USD trén thj trudng ngoai héi
thé gidi 1a mot trong nhitng yéu té chi chét gilt
nhip 8n dinh cho ty gid trong thang qua.

Do thi11
Dién bién ty gia (2015M6)
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Ngudn: FIA, BSC Research

Nhu vay, sau 6 thang dau nam, kim ngach xuat
khau dat 77,7 ty USD, tang 9,3% so vdi cung ky
2014; kim ngach nhap khau dat 81,5 ty USD,
tang 17,7% so vd&i cung ky 2014. Nhap siéu 6
thang 12 3,7 ty USD, twong dwong 4,8% téng
kim ngach xuat khau.
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Ngudn: FIA, BSC Research

Thanh khoan cta hé théng ngan hang thuong
mai tiép tuc dworc cai thién, dam bao kha
nang thanh toan va chi tra ctia hé théng.

Mat bang l3i suat cho vay trong thiang 6 nhin
chung kha 6n dinh, khong c6 nhiéu thay déi so
véi thang trwde. L3i suat cho vay cac linh vuc
san xuat kinh doanh théng thuong & muirc 7-
9%/nam déi véi ngan han; 9,3 -11%/ndm dai
v@i trung va dai han. P6i vdi céc linh vyeec wu
tién, mat bang I3i suat phé bién & mirc 6-
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7%/ndm déi v&i ngdn han va 9-10%/n3m cho
trung va dai han. L3i suat cho vay USD khéng
d6i, & mirc quanh 3 — 5,5% trong ngan han va
5,5 —-6,7% trung va dai han.

Trong khi d6, 13i suat huy dong ting nhe 0,1 -
0,5%/nam tai mot s6 ky han. Tai ngdn hang
Quan déi, |3i suat huy déng duoc diéu chinh
tang tlr 0,1 - 0,2%/nam; ngan hang ACB ciing
nang 13i sudt huy déng & cac ky han dai 12, 24
va 36 thang lan lugt & mirc 6,2%, 6,5% va 6,7%.
DongAbank, HDBank diéu chinh 13i suat tang
cao hon, tlr 0,2 - 0,5%/nam. Mot s6 NHTM Nha
nudc cling ting |13i sudt huy dong. Tai Agribank,
13i suat huy dong ky han 18 va 24 thang tang
0,3% - 0,5%. BIDV tang Idi suat 0,2 - 0,5%/nam
cac khodn tién glri ky han 1 - 3 thang va 12
thang.

Bang 2
So sanh mrc 13i suat huy déng cac ky han (2014 -
2015M6)
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Bdo cdo Vimd & Thi trwong chirng khoan
Théng 06/2015

Bang 3
So sanh murc 13i suat cho vay cac ky han (2014 -
2015M6)

Ky han 2014 2015M6 Chénh
VND ngén han 7-9 7-9 0
VND trung, dai han 9-11 9,3-11 0
USD ngén han 3-6 3-55 -0,5
USD trung, dai han 55-7 55-6,7 -0,3

Ky han 2014 2015M6 Chénh
VND

KKH - 1 thang 08-1,0 08-1,0 0
1 thang - 6 thang 5-55 45-54 -0,5
6thang - 12thang 5,7-6,8 5,4-6,5 -0,3
Trén 12 thang 6,8-75 64-772 -0,4
usD

Dan cw 0,75 0,75 0
Tb chire 0,25 0,25 0

Ngudn: BSC Research

Ngudn: BSC Research

Mat bang l3i suat lién ngan hang ting nhe &
ky han ngan va gilr nguyén khong d6i & cac ky
han dai. Cu thé, binh quan |3i suit ky han qua
dém trong thang 6 tang 0,36% so vdi thang
trudc, 1én mirc 3,13%; ky han 1 tuan - 2 tuan
tang 0,34% -0,35% lén murc 3,41% — 3,79%. Ky
han 1- 3 thang hau nhu khdng d6i, gitt & mirc
4.09%- 4,44%. Ky han 6 thang — 1 ndm gilt 6n
dinh @ m&rc 4,7% - 4,8%.

Sap nhap Sacombank va Southern Bank. Dy
kién trong quy 3, viéc sdp nhap s& duoc NHNN
chap thuan nguyén tic va chinh thirc. Cac tha
tuc khac cling dwgc hoan thién trong quy 3.
Sang quy 4/2015 s& xin lvu ky va niém yét bd
sung c6 phi€u Sacombank. Cac thi tuc sau sap
nhap nhu s3p xép mang lwéi chi nhanh, phong
giao dich, sdp x&p nhan su quan ly, diéu hanh...
cling s& thuc hién trong quy 4. V& nhan sy,
ngan hang sap nhap duy kién gilt nguyén co ciu
nhan sy hién tai cla Sacombank, s& bé sung
thém cac cé nhan cé nang lyc quan ly va
chuyén mon cao tir Southern Bank. Ty 1é hodn
ddi cd phan s& theo ty & 1:0,75, tirc 1 ¢d phiéu
cUa Southern Bank s& hoan d&i thanh 0,75 c6
phiéu cdia Sacombank.
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Bdo cdo Vimd & Thi trwong chirng khoan
Théng 06/2015

Du bao vi mo thang 7/2015

Cac chi tiéu vi mo theo thang nam 2015

Chi tiéu/Thang

2015M1 2015M2 2015M3 2015M4 2015M5 2015M6
GDP yoy (%) - - 6,08 - - 6,44
GDP ytd yoy (%) - - 6,08 - - 6,28
PMI 51,5 51,7 50,7 53,5 54,8 52,2
Tiéu thu 6-t0 (xe) 19.979 12.329 16.399 18.178 17.921 -
IIP yoy (%) 17,5 7 9,1 9,5 7,5 11,1
[IP ytd yoy (%) 17,5 12 9,1 9,4 9,2 9,6
Retail Sales yoy (%) 13 11,6 9,4 7,1 9,3 9,2
Retail Sales ytd yoy (%) 13 11,4 10 8,8 9,1 9,8
Retail Sales (dc gid) (%) 11,9 10,7 9,2 8 8,2 8,3
CPI mom (%) -0,20 -0,05 0,15 0,14 0,16 0,35
CPl yoy (%) 0,94 0,34 0,93 0,99 0,95 1,00
FDI d3ng ky (ty USD) 0,66 1,19 1,84 3,72 4,29 5,49
FDI gidi ngan (ty USD) 0,5 1,2 3,05 4,2 4,95 6,3
Xuat khau (ty USD) 12,90 23,01 35,70 50,10 63,20 77,70
Nhap khau (ty USD) 13,40 23,07 37,50 53,10 66,20 81,50
Can can TM (ty USD) -0,50 -0,06 -1,80 -3,00 -3,00 -3,80
Ty gid (VND/USD) 21.317 21.348 21.555 21590 21.815 21.839
Tang trudng tin dung (%) 0,03 0,65 1,25 2,78 4,26 6,28
No xau (%) 3,49 3,59 3,81 - - -

Ngudn: BSC Research

Lam phat 6 thang dau ndm 2015 dang & mrc
rat thap, CPl mdi chi tdng 0,55% so vdi mirc
cudi ndm 2014. So sanh v&i nam trudc, lam
phat 6 thang dau ndm 2014 dat 1,38%; ca nam
2014 13 1,84%. Diéu nay |1a d4u hiéu cho thay
lam phat ndm nay c6 thé tiép tuc & mirc thap
va néu gia dau thé gidi cham héi phuc, lam
phat ca ndm 2015 c6 thé chi & mirc 2% - 3%.

Tinh dén d4u thang 7, gid dau WTI thé gidi git
murc 58,75 USD/thung; gid dau Brent & mirc 63
USD/thung — gidam khoang 3% so véi thang 6.
Xu huwéng gid dau thé gidi nhiéu kha nang chi
dao dong quanh murc 60 USD/thung trén, nén
nhiéu kha ndng s& khong c6 thém dot tang giad

xdng trong nudc nao trong thang 7, tham chi
con co thé giam nhe.

Theo mé hinh du béo dinh lwgng cta BSC, két
qua du bdo CPI cac thang 7 tang 0,27% so v&i
thang trwd'c va 1,04% so v&i cung ky.

Bang 4

Dv bao dinh lwgng lam phat thang quy 2015Q3
%CPI 2015M7 2015M8 2015M9
mom 0,27 0,22 0,20
yoy 1,04 1,04 0,84

Ngudn: BSC Research
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Trong thang t&i, ty gia sé ti€p tuc duy tri 6n
dinh & vung cao hién tai. Ty gia kho cé co héi
giam sau so v&i mirc trung binh thang 6 vira
qua. Gia trj cda dong USD trén thé gidi, nhan t6
anh hudng quan trong t&i tam ly ndm gitr USD
trong nuéc, dugc hd tro tich cuc bdi s6 lidu
kinh t& vi mé cta My, vdn anh hudng téi thoi
diém nang |3i suat cla FED trong nlra cudi nam
2015. Trong truwdng hop ty gid bién ddng qua
cao anh hudng tdi tam ly, ty gia USDVND ciing
s& dugc chdn trén nhd cam két vitng chic cla
NHNN trong viéc s3n sang ban ngoai té ra
nham binh 6n ty gid néu can thiét.

Nguyén nhéan 13i sudt huy déng ting |a do mat
can da6i gilra cho vay va huy dong khi tang
trudng huy déng dang thap hon so véi ting
trudng tin dung. Tinh dén 19/6/2015, ting
truwdng tin dung dat 6,28% so v&i thang 12 nam
trudc, cai thién nhiéu so véi mirc ting 3,72%
cung ky ndm trudce. Trong khi d6, huy déng chi
tang 4,58%, thap hon mirc tdng 5,26% cua
cung ky.

Ngoai ra, cac phién d4u thau trdi phiéu thoi
gian gan day lién tuc that bai, khong hap dan
duoc cac ngan hang do 13i suat thap va ky han
trai phi€u ky han dai (5 ndm tré 1én). Cac ngan
hang cling phai tang cwdng ban ng xau cho
VAMC, thanh khoan s& bi anh hudng nén phai
tang huy dong von dé tang cwdng thanh
khoan.

Viéc mot sd ngan hang diéu chinh tang 13i suat
huy déng chd yéu do mat can d6i cho vay va
huy dong trong ngan han. Xét vé dai han, lam
phat ndm nay du bao & murc thap (2%-3%) van
13 co s& dé ho tro 13i suat. Ngoai ra, ké hoach
tang trwdng tin dung cling sé dugc Ngan hang
Nha nudc diéu ti€t mot cdch hop ly theo tirng
giai doan, ddm bao tin dung cd ndm khéng tang
qué manh, @ mdrc 13% - 15%. DU vay, néu
khong kip thoi gidi quyét nhitng nguyén nhan
sau xa cd thé khién van d@ trd nén nghiém
trong hon (vi du nhu chay dua |3i suat gitra cac
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ngan hang) va anh huédng téi chl trwong giam
mat bang 13i sudt huy cho vay ciia NHNN.

Gan day, dai dién NHNN Phé Théng d6c
Nguyén Thi Hong d3 khang dinh trong thoi gian
t&i, NHNN s8 tiép tuc diéu tiét lvgng thanh
khoan trong hé théng va phéi hop véi Bo Tai
chinh phat hanh tin phi€u kho bac Nha nwéc va
trai phiéu Chinh pht dé ddm bao nhirng diéu
hanh chinh sach 13i sudt nhuv dinh hudng dau
nam.
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Thi trudng chirng khodn thang 6/2015

“Qud trinh luén chuyén nganh sé dién ra trong
qud trinh tim kiém co héi ddu cda nha déu tu.

Nhirng cé phiéu chua tdng hodc téng it & nhip
déu tién sé cé héi bat kip xu hwdng chung. Cdc
chi sé du bdo tdng tét, VN-Index cé thé dat tir
600 — 605 diém va HNX-Index tdng tdi 87 dén

87,5 diém & nhitng tudn déu thdng 6.”

Trich Bdo cdo Vimé & TTCK thdng 5

Po thj 13
Dién bién HNX-Index

Tong quan thi trudng

NG Iwc hdi phuc tir nira cudi thang 5, VN-
Index duy tri mdt xu hwéng ting trong sudt
thang 6. Trong thang 6, hai chi sé dat dinh vao
ngay 22/06/2015 va 16/06/2015 v&i murc tang

[an luot 13 3.32 % va 6.44% so vdi cudi thang 5.

Chét phién ngay 30/6, VN-Index déng clra tai
593 diém va HNX-Index chét tai 84.9 diém, lan
lwgt tang 3.13% va 1.19% so v&i thang trudc.

Do thi 12
Dién bién VN-Index
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Dién bién cla thj trrong cé sy lién hé mat thiét
véi hoat ddng mua vao cda khéi ngoai, dac biét
la cac quy ETFs:

e Giai doan thj trudng di ngang do khai
ngoai giam dan lyc ban (tir 1/6/2015
dén 11/6/2015): Sau khi mua vao trong
sudt thang 5, khéi ngoai cé xu huéng
bén ra nlira dau thang 6, khién thj
trwdng di ngang va chua thé tiép tuc
tdng nhu giai doan nlra cudi thang 5.

e Giai doan thj trudng phuc hdi do khdi
ngoai quay lai mua rong (tw
12/06/2015 dén 30/06/2015): Khéi
ngoai mua rong hau hét trong 15 phién
sau do, dac biét |a tap trung vao céc
Blue-chips, &nh hudng tich cyc cac chi
s6 thi trwdng. Nhu thudng 18, nhom cé
phiéu ngan hang, chirng khodn va dau
khi tiép tuc thu hat khéi ngoai khi ho
duy tri vi thé mua rong. Tuan cudi
cung, hoat ddng mua vao cua ETFs cé
sy bt phd, tinh lan téa tét khién thi
trwong tang diém, nhém cé phiéu vén
héa Ién (VCB, VIC, BVH, MSN, HPG) la
nhirtng ma cé tac dong tang diém cho
thi trwdng manh nhat.


https://www.bsc.com.vn/ViewReport.aspx?ReportID=812255
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Dién bién nhom cd phiéu theo von hda
Nhém Bluechips tang trwéng manh nhat,
nhém SmallCap ting trwé'ng thap nhat so véi
cac nhém khac. Nhém VN30 khéng thé duy tri
dwoc vi thé dan dau cla minh. Dong tién ngay
sau d6 chuyén dén nhém cé phiéu cé vén hda
Ién dé tim kiém co hdi trong ngan han. Nhém
c6 phiéu Penny tiép tuc thé hién dong lyc ting
gid yéu khi dat murc tdng thap nhat vao nlra
cudi thidng 6, dong tién tap trung vao cdc m3
von hoéa 1én trong nganh Ngan hang. Tuu
chung lai, mirc tang trong thang 6 clia cac
nhém BCs, Penny, MidCap, LargeCap, SmallCap
va lan luvot 13 3.97%, 3.10%, 0.71%, -1.11% va -
2.58%.

Do thi 14
Bién bién clia cdc nhém c6 phiéu trong 6 thang
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Thanh khoan binh quan toan thi truong

D6 thj 15
Gia tri giao dich binh quan 2015M6
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Ngudn: Bloomberg, BSC

Quy md vén hoda

Vén hda thi trudrng dat 1.247 nghin ty (tuong
rng 56.01 ty USD), tang 1.14% so v&i thang
5/2015, d6 cling la murc téng cla chinh HSX va
HNX. Vén héa tang nhe va dong déu trén hai
san chl yéu do mat bang gia ting lén, trong
d6 nhom Bluechips dong gép tich cuc.

Ty VND
5,000

4,000
3,000
2,000

1,000

05/14 07/14 09/14 11/14 01/15 03/15 05/15
I GTGD binh quan

Ngudn: Bloomberg, BSC

Sau khi ting nhe trong thang 5, thanh khoan
binh quén cua toan thj trwé'ng trong thang 6
tang 47% va dat 2,422 ty dong/phién. Thanh
khodn c6 s cai thién do: (1) thi trudng tang
diém chi yéu do lyc kéo ctia nhédm Bluechips,
cac cd phi€u nhém nganh Ngan hang tao da
tdng cho cdc nhdm khac trén thj trudng, diéu
d6 thu hut duwoc dong tién dau co tham gia

manh vao thj trwdng do tinh lan tda, (2) tac

déng tir cac chinh sach nhu Dy thaoThéng tw
74 hay Nghi dinh 60 phan &ng tich cyc déi vdi
thi truong.

P/E cta VN-Index va HNX-Index Ian lvot dat

12,64 va 11,25, van & mrc thap so vdi chinh
né mdt n3m gan day va van hap dan so véi cac
nudéc khac trong khu vuec.

P/E ctia VN-Index van gilt nguyén vi tri so vdi
20 thi truong khu vuc trong thang 6/2015,

theo dé P/E cGia VN-Index va HNX-Index lan

luvot ding thr 3 va thr 5 trong s6 20 nudc khu

vire. Hon niva, P/E cla hai chi sé trén gan nhw

khdng d6i so véi thang trudc, diéu d6 cho thay
mat bang P/E cla cac c6 phiéu ndi chung, dic
biét Ia nhdm cé phiéu Largecap, d3 khéng tang
qué nhiéu. P/E cGa VN-Index dang dirng thir 3
s0 véi 20 thi trudng khu vuee cho thay ching
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khoan Viét Nam van dang khd ré va hap dan so
v@i céc thi truvong khac nhu Nhat Ban hay Han
Quéc.

Po6 thi 16
Dién bién chi sé P/E 2 san
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VN-Index (trdi) e HNX-Index (phai)
Ngudn: Bloomberg, BSC

Do thi 17
Chi s6 P/E cia VN so vé@'i cac nwéc trong khu vye
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Ngudn: Bloomberg, BSC

Giao dich cla khbi ngoai

Nhw d3 trinh bay & trén, lyc ciu tir khdi ngoai
|a mot trong nhitng nhan t6 quan trong gilp thi
trwong gilt duwgc dong luc tang gid trong thang
6 vira qua. Khdi ngoai d3 mua rong téng céng
1.081 ty déng trén HSX va 442 ty dong trén
HNX, danh dau thang thir ba lién tuc mua rong
sau khi ho ban rong manh trong thang 3/2015
vira qua.
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Do thj 18
Dién bién giao dich kh&i DPTNN trén HSX
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Ngudn: BSC Research

Nhu thudng 18, c6 phiéu ngan hang, chirng
khodn va bat dong san tiép tuc la diém dén wva
thich ciia nha d4u tv nudc ngoai, trong do
khdng thé khéng ké dén STB (658 ty dong), VCB
(122 ty d6ng), BID (106 ty d6ng), SSI (517 ty
doéng), VND (55 ty déng) hay PVS (192 ty dong).
O chiéu nguoc lai, ho ban rong manh nhat VIC
(471 ty ddng), PPC (91 ty dong), HPG (66 ty
doéng) va Cll (60 ty dong).

Do thi 19
Dién bién giao dich kh&i DTNN trén HNX
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Ngudn: BSC Research
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10 c6 phiéu NN mua rong nhat thang 6
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Do thj 21
10 c6 phi€u NN ban rong nhat thang 6
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Trién vong thi trvdng thang 7/2015

V@& tinh hinh vi md Viét Nam, cdc chi tiéu quan
trong nhu CPI, FDI hay PMI déu c6 sy tang
trwdng tét, va céc td chirc qudc té nhu ANZ hay
WB van dang duy tri danh gid tich cuc vé ting
trwdng kinh té tai Viét Nam. M6t van dé quan
trong xuat hién vao cudi thang 6 tac déng
manh dén thj trudng chirng khodn la sy xuét
hién cta Nghi dinh 60 vé van dé ndi room cho
nha dau tu nwdc ngoai, va gan nhw ngay sau
do, cac c6 phiéu trong dién hét room d3 ting
gia manh dé dén dau dong tién tir khdi ngoai
nhu HCM, FPT, FPT, VNM, ... Nha dau tu cd vé
nhu d3 phan &ng hoi voi vang véi thong tin
trén, bdi 18 khong phai tat ca cac c6 phiéu hét
room déu s& duwoc ndi room ngay khi Nghi dinh
nay co hiéu lyc. Mac du vay, khong thé phi
nhan tac dong tich cuc cda thong tin nay dén
thi trwdng khi hang loat ¢8 phiéu vén hda I6n
d3 tdng diém manh, gilp thi trudng tiém can
gan ngudng 600 diém. Danh gia chi tiét vé Nghi
dinh trén da duoc phan tich trong Bao cdo
danh gia Nghi dinh 60/2015/ND — CP.

Vé tinh hinh vi mé thé gidi, hai van dé dugc
nha dau tu quan tdm dé 13 (1) hiép dinh TPP va
(2) nguy co v& ng cha Hy Lap. Hai van dé nay
cé tac déng trai ngugc dén thi truong ching
khodn, nhung dwong nhu tac dong tich cyc da
I&n 4t hon. Hiép dinh TPP d3 di dugc hon mot
nlra chang duwong khi Ha vién My d3 chinh thic
trao quyén “dam phan nhanh” vé hiép dinh
cho téng th6ng Obama, gitp day nhanh viéc
hoan tat hiép dinh TPP. Diéu nay giup nhém cé
phiéu dét may (TCM, TNG), thép (HSG, HPG) va
thuay san (HVG, VHC) ¢ nhitng phién tang diém
manh. & chiéu nguoc lai, moi con mit déu dé
don vé chau Au, noi Hy Lap dang can ké vdi
mét cudc khdng hodng ng néu nhu ECB khdng
tung ra goi cltu tro nao nhu trwdc day. Cang
gan nhitng ngay cudi thang 6, tinh hinh cang

khé khdn hon khi nd lwc dam phan nham dua
ra giai phap ctru Hy Lap déu khong cé két qua.
Mac du anh hudng manh tdi thi truong chirng
khoan chau Au, tinh hinh tai Hy Lap dwong nhw
khoéng dnh hudng gi tdi chirng khoan Viét Nam.
Khéng ngoai trir tredng hop, sy bat én tir chau
Au d3 khién dong von tim dén Viét Nam nhw
mot gidi phap trd 4n tam thoi.

Hién tai, trong b&i cdnh nha dau tu trong nwdc
con dang nghi ngai vé thj trwdng khi VN-Index
nhanh chéng tiém can ngudng 600 diém, nha
dau tu nudc ngoai td ra kha manh tay trong
viéc mua vao tai thi trudong Viét Nam, dac biét
|& mua cdc cd phiéu vén héa I&n. Tinh dén thoi
diém nay, chua c6 dau hiéu rat ra cha dong
vén ngoai nay. Do dd, dong vén ngoai dugc ky
vong s& tiép tuc [a dong lyc chinh dé dan dat
thi trudng it nhat trong nlra dau thang 7. Co
hoi trading vi thé van sé& tiép tuc xuat hién, mic
du VN-Index dang & mirc cao. Nhdm large cap
duoc ky vong s8 tiép tuc déng vai trdo dau tau,
dan dét va 16i kéo cadc nhém ¢ phiéu con lai.

V@i nhan dinh trén, NDT c6 thé tiép tuc theo
ddi, quan sat thj trudng, can nhic chd mua
thém khi thj trwdng hoan thanh nhip rung lac
tai vuing dinh 600, dong thdi can nhic quyét
dinh dau tu tiép theo dya vao sy tham gia
huwdng &ng clia dong tién ndi. Néu nha dau tw
ndi quay trd lai, dong tién s& dugc lan tda
manh mé gitta cdc nhém nganh, tao sy déng
thuén trén thj trwdng, mang lai nhiéu co héi
cho hoat d6ng dau tw ngdn han va trung han.
Nguoec lai, néu da tang cla thj trudng khong
thu hit dwoc dong tién ndi nhu nhitng gi dién
ra trong nlra cudi thing 6, co hoi dé thi truong
bt phd manh |a khong dé dang.


https://www.bsc.com.vn/ViewReport.aspx?ReportID=842601
https://www.bsc.com.vn/ViewReport.aspx?ReportID=842601
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MGt s8 y twang dau tu sé tiép tuc phat huy
hiéu qua trong thoi gian tdi:

Cau chuyén ndi room d3 va s& tiép tuc
la nguén cdm hing cho thj trudng
trong thdi gian tdi do cac c6 phiéu s&
dugc ndi room tirng phan va dan dan,
phu thudc vao nganh nghé kinh doanh
cla tirng doanh nghiép ciling nhu phu
thudc vao cac Luat lién quan (luat
doanh nghiép, luat dau tu,...). Mot sd
c6 phiéu hién dang hét room 1a HCM,
TCM, VSC, FPT, VNM...

Céc hiép dinh ky két song phuwong va
da phuong (TPP, FTA...) s& tiép tuc
dem lai tadc déng tich cuc dén nhirng
nganh cé kim ngach xuat khau |én cta

Viét Nam: dét may, thay san, da giay,...

nhuwng lai gay ap lyc 1én nhitng nganh
nhap khiu nhiéu nguyén vat liéu: may
maéc thiét bi, dién tl&r may tinh, dién
thoai linh kién,...

Theo quy dinh tai Ludt Nha & cd hiéu

luwc tr ngay 1/7/2015, ngudi nwdc
ngoai mua va s& hitu nha & tai Viét

BSC RESEARCH

Bdo cdo Vimd & Thi trwong chirng khoan
Théng 06/2015

Nam s& dugc ndildng hon, diéu nay sé
gilp cac doanh nghiép B4t déng san
dén thém mot lwong cdu mai tir cac
nha dau tu nudc ngoai, gitp day nhanh
qua trinh ban hang va day manh lugng
nha tiéu thu.

e Mua xay dung dwoc bat dau vao quy 2,
do d6 s& kha quan v&i mot sd nganh
lién quan, mang tinh thoi vu nhu Xay
dung, Vat liéu xay dung.

e Tin dung thuong tang trudng manh
trong giai doan cudi ndm do nhu cau
san xuat hang hoa dap (ng céc dip 1&
Tét cling nhu nhu cau thanh toan céc
don hang dip cudi nam, gilp cac ngan
hang cai thién lgi nhun va gidm bét dp
lwe xt ly no xau.

Dé tham khdo chi tiét vé trién vong cla cac
nganh trong ntra cudi ndm 2015 ciing nhu céc
co hdi cu thé cla tirng nganh, Bao cao Cap
nhat Trién vong nganh Quy 11/2015 sé dugc
gli d&€n Quy Nha d4au tuv trong thdi gian sém
nhat.
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Khuyén céo sit dung

Bén bdo cdo nay cua Cong ty CS phdn Chung khodn Ngan hang Pau tu va phdt trién Viét Nam (BSC), chi
cung cédp nhiing théng tin chung va phén tich vé tinh hinh kinh t& vi mé cdng nhur dién bién thi truong chung
khoan. Bdo cdo nay khdng duroc xdy dung dé cung cdp theo yéu céu cua bat ky 6 chire hay cd nhén riéng
6 nao hodc cdc quyét dinh mua ban, nam gict chung khoan. Nha dau tuwr chi nén su dung cdce thong tin,
phén tich, binh luén cuda Ban bdo cdo nhur la ngudn tham khao truce khi dura ra nhdng quyét dinh dau tur cho
riéng minh. Moi thdng tin, nhan dinh va dur bdo va quan diém trong bdo cdo nay duroc dua trén nhiing ngudn
di lidu ddng tin cdy. Tuy nhién Cong ty C& phdn Chung khodn Ngan hang déu tu va phéat trién Vit Nam
(BSC) khdng dam bao rdng cac ngudn thdng tin ndy la hoan toan chinh xac va khong chiu bat ky mot trach
nhiém nao déi vdi tinh chinh xac cda nhing thong tin duoc dé cdp dén trong bdo cdo nay, cing nhu khéng
chiu trach nhiém Vvé nhing thiét hai doi voi viée sty dung toan bo hay mdot phan ndi adung cua ban bdo cdo
nay. Moi quan diém cing nhu nhan dinh duoc dé cdp trong bdo cdo nay dua trén suwr can nhéc cén trong,
céng minh va hop Iy nhat trong hién tai. Tuy nhién nhiing quan diém, nhan dinh nay co thé thay doi ma
khong cén béo truce. Ban bao cdo nay cd ban quyén va la tai sén cua Cong ty CS phén Chuing khoan Ngén
hang Dau tur va Phét trién Viét Nam (BSC). Moi hanh vi sao chép, stra doi, in &n ma khdng cd suwr dong y cia
BSC déu trdi ludt. Bat ky ndi dung nao cua tai liéu nay clng khong duoc (i) sao chup hay nhan ban & bat ky
hinh thire hay phuong thire nao hodce (i) duoc cung cdp néu khdng duoc suw chap thuén cda Cong ty CO
phén Chuing khodn BIDV.

BSC Tru s& chinh

Tang 10, 11 — Théap BIDV

35 Hang V6i — Hoan Kiém — Ha Noi
Tel: +84 4 3935 2722

Fax:  +84 42220 0669

Chi nhanh H6 Chi Minh

Tang 9 — 146 Nguyén Cong Tri
Quén 1, Tp. H6 Chi Minh
Tel: +84 8 3821 8885
Fax: +84 8 3821 8510

http://www.bsc.com.vn
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