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“Chung t6i nhdn thdy moéi trworng dédu tw dé thudn loi ho'n so véi quy trurde, dén tir viéc cdc NHTW dd hién thuc héa xu hwdng cat
gidm [di sudt va phdt tin hiéu ndi I6ng manh mé trong thoi gian tdi cling vdi viéc My va Trung Quéc tam hodn gia tdng dp thué va tich
cuw'c dam phdan.

Tuy nhién, ching téi nhin nhdn thj trwdrng ciing dé phan dnh phén nhiéu nhitng yéu té tich cwe trén, khién dv dia tdng trwéng clia
chi sé VN-Index trong Q4/2019 bj han ché. Vé mét rii ro, chung téi khéng loqi trir khé néng dam phdn My - Trung sé di vao bé tdc, FED
khéng gidm Idi sudt dd mdre thi trwdrng ki vong, trong khi suw suy giam tdng truéng & cdc nén kinh té Ion cho thdy dau hiéu trédm trong
hon (bao gém cG My).

Nhin chung, ching téi danh gid trién vong thj trwdrng tich cu'c hon trong Q4 so véi 3 quy déu ndm. Ching téi néng kich bén co sé cho
chi s6 VN-Index cudi ndm dao déng trong khodng 970-1,010 va khéng logi trir khé ndng xudt hién cdc dot séng ngdn han gitp VNIndex
chdm vwrot méce 1,000. Trong dé, chung téi nhdn thdy co hdi hép dan trong thoi gian déu quy 4 do déy la giai doan héi tu cda tdm ly lac
quan vé dam phdn My - Trung duoc néi lai va tdm ly ki vong trurdc viéc Fed c6 thé tiép tuc ha léi sudt. DU khéng ddnh gid cao khd ndng
VN-Index cd thé burt phd khdi viing 1,000 diém mét cdch bén virng nhung chi sé nay nhiéu khé néng sé duy tri & viing tiém cén 1,000
trong cudi ném nay.”
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|. Tong quan TTCK Viét Nam Q3/2019 — Tin hiéu héi phuc

VN-Index so v&i cac chi sd chirng khoan khu vuc

Dién bién theo nhém cd phiéu
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Chi s8 VN-Index téng 4.9% trong Q3 va 11.7% tinh tir ddu ndm dén nay véi thanh khodn  Top c6 phiéu tac dong VN-Index Q3/2019
duy tri & mirc thap. Déng chi y, VN-Index cé dién bién t6t hon déng ké so véi chi s6
chirng khoan t’hi trudng maéi ndi (MSCl — EM). Trong khu vue, VN-Index |a chi s§ ching Top m3 déng gop tich cuc nhat Diém s6
khoan duy nhat ghi nhan mic tang duwong trong Q3. DU gid tri giao dich va khoi lvgng giao
dich trén san HSX cé thap hon so vai trung binh 2 ndm truwdc nhung thanh khoan phan VCB +13.823
nao da duoc cai thién trong 3 thang gan day. C6 phiéu ngan hang, d3c biét 13 VCB va BID, '
va c8 phiéu nhém Vingroup (VHM, VIC) ddng gép I&n nhat vao mirc tdng chung cda thi VHM +12.706
truong trong Q3.
~ x s Ry A oA ~ A R . \ s 7o 12 N ~ 2 BlD +7'480
TTCK nhan duoc sy ho trg 1&n tir diéu kién vi mo6 6n dinh va xu hwdng ndi long tién té cla _ o . )
cadc NHTW trén thé gidi. Tuy nhién, mdt s rui ro van hién hitu bao gdbm cing thang Top ma dong gop tiéu cwc nhat biém so
thuong mai My - Trung va tin hiéu suy gidm cua kinh té thé gidi.
ra ~ -n’ n Ve ra . ~ A "3 .z ~ ~, A 7 . X HVN -3.181
Nhém c6 phiéu von héa Ién (VN30) ghi nhan mirc tang gia tot nhat, vuot tréi so vai dién
bién & nhém c6 phiéu von hoa vira (VNMID) va nhd (VNSML-sut giam nhe trong quy 3). SAB -1.299
Méc du vay, bién dong cla chi s6 VN30 van kém tich cuc hon so véi chi s6 VN-Index do
nhitng m3 déng gép tang I&n nhat cho VN-Index (VCB, VIC, VHM) bj gidi han phan nao ty BVH -1.261
trong trong ré VN30. — -
Nguon: Fiinpro, KBSV tong hop
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|. Tong quan TTCK Viét Nam Q3/2019

Dién bién gia theo nganh Q3/2019
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Ngudn: Fiinpro, KBSV téng hop; Phan loai nganh theo GICS

6/11 nganh c6 dién bién gia tich cuwc trong Q3. Trong d6, Céng nghé théng tin va Hang
tiéu ding 13 hai nhém nganh ghi nhan mic ting gia manh nhat. & chidu nguoc lai, nganh
Nguyén V@t Liéu va Dich vu vién thong suy gidam manh nhat vé gia cd phi€u. Day cling la
hai nhdm nganh gap khé khan trong hoat dong kinh doanh trong nam nay.

Nha dau tw nwéc ngoai (NDTNN) duy tri xu hwd'ng mua rong tinh t&i thoi diém hién tai
vé@i gia tri rong Ién téi 10.3 nghin ty VND. Tinh riéng Q3, gid tri mua rong gidm manh con
161 ty VND, thdp hon nhiéu so véi 2 quy dau ndm. Néu téch riéng giao dich thda thuan va
giao dich khép léch, TTCK Viét Nam van dang cho thay su hap dan, thu hat lvgng 16n dong
tién cia NDTNN vao nhirng giao dich thda thuan lién quan t&i thodi vén, c6 phan hda cua
cdng ty nha nudc hay mua c6 phan dau tu chién lugce. Trong khi d6, cac giao dich khép
I&nh cla NDTNN cho thay sw phu thudc I&n vao xu huéng bién déng clia dong vén toan
cau hudng vao cac thi trudrng méi ndi (Bloomberg EM flow proxy Index).

Dong tién cta cac quy ETF I&n cha TTCK Viét Nam trong thang 8 bi riit manh nhat ké twr
dau ndm do lo ngai vé cing thang My - Trung leo thang. Tuy nhién, xu hwéng mua rong
clia khéi ngoai tir dau ndm qua cac quiy ETFs van duoc duy tri, déc biét [a dong von d3 dd
manh vao thj trwdng trong thang 2, thang 3 va thing 6. Trong d6, bién dong & 2 quy ETF
|&n nhat 13 VNM va FTSE van cé tam anh huwdng Ién dén dién bién thj truong.

Ngudn: Fiinpro, Bloomberg, KBSV téng hop

Dong tién ETF ra/vao TTCK Viét Nam
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Ngudn: Bloomberg, KBSV
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Il. KQKD Q2/2019 — Tang truedng nhwng mang tinh tap trung cao

Tang trwd'ng LNST va DT Q2.2019 theo nhém cé phiéu (%) Tang trwd'ng LNST Q2/2019 theo nhém nganh (%)
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Ngudn: Fiinpro, KBSV t8ng hop; Phan nganh theo chuin ICB; Nganh Tai chinh khéng

Ngudn: Fiinpro, KBSV t8ng hop
bao gdm Ngan Hang

KQKD Quy Il kha quan hon so v&i Quy | va t8t hon so védi ki vong cla thj truérng. Téng Tang trwdng LN san HSX va EPS cla VN-Index
doanh thu va lgi nhuan trén 2 san dat ting trvdng lan lwot 11% va 13.5%. Hai nhém
nganh mang tinh chu ki 1a Tai Chinh (+68.3% - déng gép chd yéu b&i phan khic Bdt Béng
$én) va Ngdn Hang (+22.3%) din dau vé téc dd tang trwdng loi nhuan Quy |l

2 ~ ~ \ Ve z 2 "~ ~ ~ ~ . ~ z 2061
Nguyén nhan chinh chd yéu dén tir dong gop quan trong cia moét s6 ma c6 phiéu von hdéa 19.11 16.38 i
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I&n (néu loai trir 3 ma VIC, VHM va VCB thi Q2 gan nhw khéng c6 ting trwdng vé lgi 14.26

nhuan) 10.48
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Vé&i viéc bdi canh bén ngoai va trong nwéc da khdng con thuan lgi cho hoat ddng san .
xuat kinh doanh cla cac doanh nghiép so v&i ndm ngoai. Ching ti ha ting trwdng Igi 0 | H
nhudn trén ca 2 san trong nam 2019 xuéng mirc 11% YoY, giam tlr mic trung binh 13-15%
trong giai doan 2015 — 2016. V@i san HSX, ching t6i du bao tang trwdng lgi nhuan sé giam
xuéng 10% va ESP giam xuéng 7% YoY
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https://www.kbsec.com.vn/pic/Service/KBSV_Baocao_KQKD_Q2.2019 (2).pdf

lII. YEu t& tdc dong 1 — Cang thang thuong mai

Cing thang thwong mai My - TQ tiép tuc dién bién khé lwong va chwa c6 dau hiéu ha
nhiét. Ca hai bén déu tung ra nhitng de doa ap thém nhitrng dot thué€ méi trong thoi gian
téi. Tuy vay, cac vong dam phén van duoc tiép dién va 2 bén da thé hién mot vai thién
chi trong vong dam phan gan day tai Washington. Danh gia tac déng cda CTTM My-Trung
dén TTCK Viét Nam, ching téi nhin nhan tir 3 khia canh:

(i) Cing thang thwong mai kéo dai c6 thé mang téi co’ hdi nhwng mang tinh chon
loc cho céc doanh nghiép xuat khau trong ngan han. Dt liéu ctia Cuc théng ké My
cho thay rang mat s6 mat hang xuat khiu cla Viét Nam dang dan thay thé mot s6
mat hang xuat kh3u cda Trung Quéc sang My, do phai chju thué quan nhép khiu cao
hon. Cac mat hang ndi bat bao gdm dién thoai va linh kién, hang dét may, da gidy va
d6 gb. Tuy nhién, cd thé thay, kha nang tan dung co hdi nay phan |én thudc vé phia
cac doanh nghiép FDI. D8i v&i nhém doanh nghiép trong nuéc, chi cd mot sé it cac
doanh nghiép c6 thé tranh thd lgi thé nay (vi du nhw MPC va PTB).

(i) Cing thing thwong mai gia ting ap luwc Ién ty gia thong qua hai dong tién ddi
rng v&i VND la CNY va USD. Véi CNY, dong tién nay da phé v& ngudng “tam ly”
7.000, dé ngd kha nang ti€p tuc xu hwdng mat gia trong thoi gian tdi. V&i USD,
nhitng rdi ro dia chinh tri khién déng tién dwoc xem la noi “trd 4n” nay tiép dién da
tang trong Q3, bat chip viéc Fed d3 ha 13i suat dé€ kim ham d3 ting. V&i tac dong
kép tlr bi€n déng cla 2 d6ng tién nay, ty gid thuc té da phuong (REER) cia VND d3
b3t ting 1én mirc cao nhat trong vong 4 ndm qua.

Maic du vdy, tic dong cla ty gia 1én bién dong TTCK trong giai doan hién nay I3
khdng I&n. Trong qué khir (nlra cudi 2017- dau 2019), dwdng REER cé mdi tuong
quan manh va ngugc chidu vdi bién dong trén TTCK Viét Nam. Cu thé, & cac thoi
diém ap lwc ty gia gia tang, dwdng REER tdng manh, NDT nwéc ngoai cé xu huéng
rat rong do lo ngai kha nang pha gia cia NHNN, cung vai d6 la tdm ly than trong, lo
ngai bat 6n vi m6 ctia NDT trong nudc khién chi s6 VNIndex cé xu hudng diéu chinh.
O thoi diém hién tai, ching t6i nhan thdy méi twong quan trén khang con rd nét.
Trén thuc t€, mac du duwdng REER tdng manh thdi gian qua, kéo theo ap lyc pha gid
VND ho tro xuat khdu la khéng nhd, tuy nhién ty gia trén thj truong lién ngan hang
va thj trvong tu do van dang dién bién tuong déi 6n dinh nhd ngudn cung ngoai té
doi dao tir dong vén FDI gidi. Trén thi truedng khéng cé hién twong NDT nwdc ngoai
rat vén va khong xuat hién hoat déng dau co ty gia trén thj trwong chg den. Nhu
vay viéc duong REER tang manh trong giai doan hién tai da khong gay ra cac tac
dong tiéu cyc dang ké 1én TTCK Viét Nam.

MY - Trung
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Ngudn: Bloomberg, KBSV

Thay déi ty trong nhap khau hang héa ciia My (%)
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Ngudn: Worldbank, U.S. Census Bureau, s6 liéu |ay tir 7/2018 — 3/2019 so vdi
7/2017 - 3/2018.
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III. YEu t& tdc dong 1 — Cang thang thwong mai My - Trung

Bién dong ctia VN-Index va MSCI-EM Index ké tir cing thang thwong mai bat dau
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Ngudn: Bloomberg, KBSV téng hop

(iii) Cang thang thwong mai My - Trung ti€p tuc tac dong dén dién bién thj trwo'ng nhwng v&i mirc do anh hwéng giam dan. Vi xung dot kéo dai va cé
phan leo thang, VN-Index va MSCI-EM van chua thé I3y lai phan gidm diém so véi trude khi cing thang thwong mai nd ra (VN-Index va MSCI-EM déu gidm
tam 12-13% so v3i thoi diém dau thang 3/2018). Tuy nhién, ching téi nhan thdy mdc dé tac dong tiéu cuc cla yéu t6 nay da phan nao gidm baét. Mac du
cing thang thwong mai ti€p tuc leo thang, nhuwng trong 2 an ap thué mdi gan day tir My va Trung Quéc, TTCK Viét Nam va MSCI EM chi chiu tac déng nhe va
van gilt dwoc da tang tlr dau ndm bdi (i) TTCK d3 phan dnh déng ké nhitng tiéu cuc tir cang thing thuong mai; (i) tdm Iy ki vong vao dam phan dat duoc
gitta hai bén va (iii) c6 nhitng yéu t& méi (NHTW cac nudc gidm 3i suat) trung hoa bét tac dong tiéu cuc cla cing thing thwong mai.

Chuing t6i duy tri quan diém ring hai bén sé& khé dat dwo'c mot théa thuan quan trong trong ndm nay béi nhirng bat déng sau sic vé van dé cong nghé va sé&
hiru tri tué. Day van sé& |a 1 rli ro tadc dong bat loi dén dién bién thj trudng trong trung han. Tuy nhién, ching t6i cho réng anh hudng truc tiép cda yéu t6 nay
dén din bién TTCK s& theo chiéu hudng nhe dan. & mét khia canh khéc, tac dong gian ti€p clia yéu t& nay dén TTCK s& duoc thé hién rd nét hon khi hé qua cta
nhi*ng anh hwéng tiéu cuc [&8n tang trwdng kinh t& toan cau s& dan boc 16 rd hon trong thoi gian tdi.
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I1l. YEu t6 tdc ddng 2 — Tang trudng kinh té thé gidi suy giam

PMI san xuat toan cau

Hoat déng san xuat cha cac nwéc Ién
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Ngudn: Refinitiv, HIS Markit, ISM, FT

Kinh té& toan ciu xuat hién nhiéu tin hiéu suy gidm dang lo ngai. Chi s6 PMI san xuit toan
cau d3 nam & dwédi méc 50 — méc phan chia gitta mé rong va thu hep, trong 5 thang lién
tiép. Pay dwoc xem la chudi suy gidm dai nhat ké tir ndm 2012. Theo d6, chi s6 PMI san
xuat cha Trung Quéc da duy tri & ngwdng tiéu cuc trong 5 thang lién tiép; chi s6 PMI sdn
xuat ctia chau Au roi xudng moc 45.7 trong thang 9, danh ddu mikc gidm thap nhat ké tir
thdng 10/2012 trong khi chi s6 ISM san xudt cia My cling sut giam manh xuéng méc 47.8
— md&c thap nhat ké tir thang 6/20009.

Téac dong gian ti€p cla cing thang thwong mai My - Trung dan boc 16 ré rang hon. Su
bat dinh kéo dai khién cho cac chudi cung rng hang héa bi gidn doan, cac doanh nghiép
san xuat tri hodn mé rong dau tw. Bdi vay, WTO gan day d3 manh tay cat gidam dy bao
tang trwdng thwrong mai toan ciu xuéng 1.2% trong ndm nay tir mirc dy bdo 2.6% trwéce
do.

Tam ly lo s¢ suy thoai kinh t& s& cé thé gia tang. Khi ma My va Trung Quéc khé tim dwoc
sy dong thuan trong khi cac géi kich tich tién té chwa thé mang lai hiéu (rng ngay lap tirc,
chiing toi cho rang thj trwéng van cé thé dén nhan thém mot sé tin hiéu tiéu cuc véi ting
trwdng kinh té toan cau trong Q4/2019.

Ngudn: Refinitiv, FT

Khdi lrgng giao dich thwong mai toan cau
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8 | KBSV RESEARCH

KB Securities



11l. YEu t6 tdc ddng 3 — Chinh sach ndi ldng clia cdc NHTW

Cac nuwdc ha lai suat thei gian vira qua
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Ngudn: Bloomberg

Xu hwéng diéu hanh nédi 16ng chinh sach tién té sé tiép dién. V&i mabi truong lam phat toan
ciu & murc thap, tdng trudng kinh t& cham lai, trong khi rdi ro dia chinh tri gia tdng, tinh tir
dau ndm 2019 dén nay d3 cé 46 NHTW thuyc hién cit gidm I3i suat (trong d6 31 NHTW thuyc
hién trong thang 8 va thang 9 bao gdm ca My, EU va Trung Qudc...). Ching tdi cho rang xu
hudng trén sé con tiép dién trong cac quy tdi, gitip ho tro dang ké cho kinh t& toan cau, kéo
dai chu ki tang trudng va gidm ri ro suy thodi kinh té trong thoi gian tdi.

Thanh khoan toan cau dbi dao gitp cadc TTCK m&i néi nhw Viét Nam thuan loi hon trong
viéc thu hat dong vén nwéc ngoai. Can chi y rang xu hudng nay d gia ting trong thoi gian
gan day. Nghién ctru clia quy Copley khao sat 193 quy (t6ng tai san gan $350 ty) cho thay
19.7% qu¥ c6 phiéu EM dang ndm git c6 phiéu Viét Nam du Viét Nam khéng lot vao ré MSCI
EM Index. V&i trién vong ting trudng kinh té& cao trong khi lai dwoc hudng lgi tir cing thang
thuwong mai MY - Trung, Viét Nam s& ti&p tuc 1a diém dén hap dan cho dong vén “gia ré” cla
ca cac quy chu dong va bi déng.

Anh huéng tir viéc ha 13i suat didu hanh cia NHNN Viét Nam trong thang 9 vira qua la kha
han ché&. Mac du cé céc tadc déng tich cwec nhat dinh vé& mat tdm ly dén thj trwdng, tuy nhién
ching t6i danh gia tac déng thyc t& cla viéc ha |3i suat didu hanh vira qua la khong dang ké
(do NHNN Viét Nam diéu hanh chinh sach qua cdng cu tryc tiép |a tdng trudng tin dung va
cung tién, khién céng cu diéu hanh gian tiép 13 13i suat khéng phat huy hiéu qua thuc té).

Ngudn: Copley Fund Research

% quy EM dau tw vao cac thi trwéng can bién

Ngudn: Copley Fund Research
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11l. YEu t6 tac ddng 4: Rai ro bi danh thué tir My

Viét Nam nhiéu kha néng van sé nim trong danh sich theo ddi thao tuing tién té cla
MYy trong do't ra soat thang 10 t&i day (lay sé liéu lay tir thang 7/2018 — 6/2019) do hai
y&u t6 vi pham cuta Viét Nam khé c6 sv thay dai:

(i) Théng du thwong mai hang hda véi My > 20 ty USD va kho cé thé gidm trong ngén
han do xu hudng dich chuyén cudi cung ng tir Trung Qudc sang Viét Nam cung vdi
viéc hang hda Viét Nam dan thay thé hang hda Trung Qudc xuat sang MY.

(i) Thang du tai khoan vang lai >2% clia GDP. Viét Nam van sé& vi pham yéu td nay
khi chdng t6i wéc tinh thidng du can can tai khoan vang lai dat 2.7% cua GDP trong
giai doan 7/2018-6/2019.

(i) Viét Nam chua vi pham tiéu chi vé mirc d6 can thiép (mét chiéu va kéo dai) vao
thi tredng ngoai hdi va sé tiép tuc dap (rng tiéu chi nay trong dot ra soat thang 10
t&i day béi khdi lvgng mua rong (tir thang 7/2018 — thang 6/2019) duéi 1% cua
GDP. Tuy nhién, ching téi ciing lvu y khéi lwgng mua rong cta Viét Nam trong 9
thang dau ndm d3 vuot qua 1% GDP, va véi xu hwdng manh 1én cia d6ng VND, rat it
kha ndng SBV s& ban bét dy trir ngoai hdi trong giai doan cudi nam.

Cac yéu td danh gia trong bao cdo ciing chi mang tinh chat twong déi va viéc quyét
dinh thao tung tién té& mang tinh chat chl quan tir phia My. Diéu nay cé thé dwoc nhin
nhan ré rang khi gan day My tuyén b6 Trung Quéc la nwdc “thao ting tién t&” du Trung
Quéc khdng vi pham hét ca 3 yéu t6 ké trén. Viét Nam gan day d3 lot vao tdm ngdm clia
My khi téng théng M§, dng Donald Trump tuyén b6 Viét Nam 13 “ké lam dung thuwong
mai toi t& nhat”. Mic du vay, ching tdi cho ring Viét Nam hién dang cé6 mai quan hé dic
biét v&i My. Cu thé, Viét Nam ¢4 vi tri chinh tri quan trong v&i My va My can Viét Nam dé
gidm anh hudng cla Trung Quédc trong khu vire. Ngoai ra, Viét Nam van ludn chl dong
lién lac va hop téc tich cyc vai My dé tranh duwa vao dién thao tung tién té.

Nhuw vay, ching téi khéng loai trir kha ning My sé& gia ting thué quan Ién mdt sé mit
hang nhat dinh cha Viét Nam, dic biét & nhirtng mit hang cé hién twong lach xuat x&
va xuat khau manh vao M¥. Tuy nhién, rii ro bi xac dinh Ia quéc gia thao tung tién té
cha Viét Nam |3 kha thap.

Xem thém: Bdo cdo rui ro bi gdn mac "thao tiing tién t&" chia Viét Nam
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Thang du tai khoan vang lai cua Viét Nam

Income mmServices B Goods

50

40

w
o

N
o

10

+—Current Account Balance

10
oo
']
n
[
o
E
&
2
=15
o0 <) o — ~ " = T o [ —
8 8 I o i ) — i ) I T
=] o =] o =] =] o =]
r~ o4 ~ o ~ o ~d i~ ~ o~ ﬂ
&
Ngudn: IMF

10 | KBSV RESEARCH

KB Securities



https://www.kbsec.com.vn/pic/Service/KBSV_Baocao_Chuyende_Rui_ro_thao_tung_tien_te_080819 (2).pdf

IV. Twong quan so vai khu vic

P/E cuia cac nwd'c trong khu vurc tir 2010 — 2019

Dién bién dong tién cia NDT td chirc nwéc ngoai

® 25th percentile  ® Trung Binh @ Hiéntai @ 75th percentile
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Ngudn: Bloomberg, KBSV téng hop

P/E ctia VN-Index van thap hon twong ddi so v&i P/E cla cac nuéc trong khu vuee. Tuy
nhién, khodng céch trén cé thé s& dugc thu hep trong thoi gian tdi khi ma trién vong ting
trudng kinh té€ cla Viét Nam t8t hon so véi phan con lai cung véi viéc TTCK Viét Nam s&
s&m c6 co hdi ndng hang I1&n nhdm thi trvdng méi ndi theo phan loai ctia MSCI va FTSE.

P/E cGia VN-Index hién ndm & can trén (75t percentile) néu nhin twong quan véi dir liéu
trong qua khir (2010-2019). Chlng tdi danh gid mirc P/E trén la hop li, phan anh tinh hinh
strc khde t8t cda nén kinh t& va hoat ddng cla doanh nghiép nhin chung &n dinh. Tuy
nhién, dv dia dé tang P/E trong ngan han s& phan nao bj han ché.

Viét Nam ghi nhan dong tién tir td chirc nwd’c ngoai dirng thir hai sau Indonesia tinh tir
dau nam. Dang chu y trong quy 3 vira qua, bat chap xu hwdng dong vén rit rong ra khéi
céc thj trwong méi ndi (Indonesia, Philippines, Thai Lan, Malaysia...), TTCK Viét Nam van
thu hut tét dong vén nha dau tu nudc ngoai.

Dua trén twong quan ROE-P/B véi cadc nwéc chau A (thém S&P 500) thi VN-Index da
tiém cin téi mirc hop ly. Dang chi v so véi dau nam, du ROE cda VN-Index cé giam sut
nhung P/B van khong thay déi nhiéu.

Ngudn: Bloomberg, KBSV téng hop

Twong quan ROE — P/B clia cac nwéc chau A
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V. Trién vong TTCK Viét Nam Q4/2019

Yéu t6 thuan loi

Mirc do tac dong

Kha néng xay ra

Yéu t6 bat loi

Mirc do tac dong

Kha nang xay ra

Suy giam tang trwdng & cac nén kinh

du tang truwdng cham lai

Chinh séch n&iléng cha cdc NHTW Manh Cao 1o Manh Cao
€1on

Tang trudng vi mo tot & Lam phat, ty .

L, % . 8 Am P y Trung binh Cao Chién tranh thwvong mai My - Trung Trung binh Cao
gid on dinh
Trién khai cdc nhém ETF mdi Trung binh Cao Muc tiéu tang trwdng tin dung gidm Yéu Cao
KQKD cla doanh nghiép van tich cuc . .

Q ghiep ’ Yéu Trung Binh RUi ro bi My ap thué Manh Trung Binh

Chung t6i nhan thay méi trworng dau tw da thuan loi hon so véi quy truwdre, dén tir viec cdc NHTW d3 hién thye hda xu huwéng cat gidm 13i sudt va phat tin hiéu
ndi ldng manh m& trong thdi gian tdi cling véi viéc My va Trung Quéc tam hoin gia tang dp thué va tich cuc dam phan.

Tuy nhién, chiing tdi nhin nhan thj trwd'ng cling d3 phan anh phan nhiéu nhirng yéu té tich cwc trén, khién duw dja ting trwdng cta chi s VN-Index trong
Q4/2019 bj han ché. V& mit rdi ro, ching t6i khong loai trir kha ndng dam phan My - Trung s& di vao bé tac, FED khong gidm I3i suat dd mikc thj trweong ki vong,
trong khi su suy gidm tang trudng & cac nén kinh t&€ 1&n cho thay d4u hiéu tram trong hon (bao gdbm cd My).

Mbi trwong trong nwé'c khdng con nhiéu thuan lgi cho hoat ddng san xuat, kinh doanh clia doanh nghiép so véi ndm ngoai. Mic du van cho thay mirc ting
trudng tich cyc trong 6 thang dau ndm, tuy nhién KQKD cac doanh nghiép niém yét cho thay sy phan héa rd nét véi viéc nhom doanh nghiép vén héa vira va nho
g3p nhiéu khé khan vdi lgi nhuan suy gidm so vdi cling ky. Mét s6 diém dang chd y tdc ddng d&n méi trwdng kinh doanh cla cdc doanh nghiép bao gdbm (1) ting
trudng kinh t&, ting trudng xuat khau da cham lai; (2) muc tidu ting trwdng tin dung bj ha xuéng 14% trong khi 13i vay van & mirc cao va khé cé kha ning gidm
xuéng (3) cac doanh nghiép BDS bij siét chat ch& hon & kénh tin dung va kénh trai phiéu doanh nghiép (4) chi phi dau vao tang khi gia x3ng, gia dién, gid nguyén

vat liéu tang trong nam nay

Nhin chung, ching t6i danh gia trién vong thj trwd'ng tich cwc hon trong Q4 so véi 3 quy dau
nam. Chung t6i nang kich ban co s& cho chi s6 VN-Index cudi ndm dao ddng trong khoang 970-
1,010 va khong loai trir kha ndng xuat hién cac dot séng ngan han gitip VNIndex chém vuot
mé&c 1,000. Trong d6, chiing t6i nhan thdy co hdi hap dan trong thoi gian dau quy 4 do day 13
giai doan héi tu cla tam ly lac quan v& dam phan MY - Trung dwoc néi lai va tdm Iy ki vong

trudc viéc Fed cd thé tiép tuc ha I3i suat. DU khdng danh gid cao kha ndng VN-Index cé thé burt P/E

pha khdi viing 1,000 diém mot cach bén vitng nhung chi s6 nay nhiéu kha ndng s& duy tri &
vung tiém can 1,000 trong cudi ndm nay.

Tiéu cuc Co' s& Tich cuc
Tang truwdng EPS YoY 6% 7% 8%
15.5x 16x 16.5x
VN-Index (Q4/2019) 970 990 1,010
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V1. Trién vong nganh — Bat déng san nha & & khu cong nghiép

I. Bat dong san nha & - Trung lap — M3 tiéu biéu: NLG, VHM, HDG.

Ngudn cung chl yéu trén thj trudng giai doan nay dén tir cac chi dau tu I&n 13 VHM vdi Ba dai d6 thi cla Vinhomes bao gdbm Vinhomes Ocean Park,
Vinhomes Smart City (Ha N&i) va Vinhomes Grand Park (TPHCM) véi s6 lugng 1én téi hang nghin can.

Ngudn cung trong quy 3/2019 tai TP HCM c6 chuyén bién tich cyc véi hon 17,000 cdn ho, tuy nhién trong d6 dy 4n Grandpark cia VHM d3a déng gép hon
60% v&i 10,000 cdn ho dwoc ban. Cac van dé lién quan dén tht chit cap phép va ra soat dy an tai TP HCM van chuwa dugc giai quyét hoan toan khién cho
thj trudng tiép tuc thi€u ngudn cung trong trung han.

Nhu cdu mua nha tai 2 thanh phé nay van rat l&n, trong khi d6, ngudn cung khan hiém khién gid BDS c6 xu huéng ting. Theo sb liéu tir JLL, tinh dé&n cudi
quy 3, mirc gid so cap trung binh toan thj trwdng TP HCM tang +23.8% yoy va Ha Ndi tang 3.5% qoq.

That chit tin dung chay vao BDS khién cac doanh nghiép phai tim dén nhitng ngudn vén khac nhu phat hanh trai phiéu. Trong 8 thang dau ndm 2019, 44
doanh nghiép BDS da phat hanh 36,946 ty VND trai phiéu, chiém 31.5% téng gia tri trdi phi€u phat hanh.

Cac doanh nghiép trién vong t6t nhd cb cac dyw an d3 dwoc ma ban tir cudi ndm 2018 va trong nam 2019 cung vdi két qua kinh doanh tang truéng tot
trong ndm 2019 bao gdbm NLG, VHM, HDG.

. Bat ddng san khu céng nghiép — Trung l1ap — Ma tiéu biéu: KBC, VGC

B4t déng san khu cdng nghiép ti€p tuc dugc hudng loi tir cdc yéu t6 nhu (1) Sy tang trudng cla dong v6n FDI dau tu vao Viét Nam (2) Sy dau tw manh mé
cta Chinh phl vao céc du an co s& ha tang (3) Sw chuyén dich cadc nha may san xuat tir Trung Quéc sang Viét Nam do chién tranh thuong mai My - Trung
(4) Loi thé chi phi nhan cong ré va gid cho thué dat KCN ré hon so véi cac nwdc trong khu vue.

Tuy nhién, kha nang cho thué ciing nhu mirc tang gia cho thué ctia cac KCN con phu thudc vao dic diém cda tirng KCN nhu vi tri va co s& ha tang trong khu
vuc. P/E cla cac doanh nghiép BDS KCN dang khoang 9x d3 phan nao phan &nh trién vong tich cwc, EPS d3 ting trwdng dang ké. Chung tdi du doan, EPS
cla cdc doanh nghiép BDS KCN sé kho dat dwoc mire cao nhu giai doan trudec.

O khu vure phia Bic, co hdi thudc vé 2 doanh nghiép s& hitu quy dat cé thé cho thué I¢n, ndm & vi tri thuan lgi, c6 thé ndm bit nhu ciu thué dat KCN 13 KBC
(952ha), VGC (1,182ha). Gid cho thué cda trung binh cta cdc KCN nay trong 6 thang dau nam ting khoang 16%.

O khu vuc phia Nam, theo JLL, mtrc gid cho thué trung binh cla cidc KCN trong quy 2 tang trudng tot dat 95 USD/m2/chu ky thué (+15,8% yoy). Tuy nhién,
cac van dé lien quan dén van dé dén bu giai phdng mat bang, quy trinh phé duyét du 4n dnh hudng dén tién d6 trién khai dy an tai cdc KCN phia Nam nhw
KCN — Long Hau 3 (391ha - LHG), KCN Nam Tan Uyén 3 (255ha- NTC).

__Phong Phdn tich doanh nghiép
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VI. Trién vong nganh — Dién & Cng nghé théng tin

Ill. Dién - Tich cwc — M3 tiéu biéu: POW, PC1, REE.

Nganh dién Viét Nam cé nhiéu tiém ndng do nhu ciu tiéu thu dién ning I1&n va tang trvdng 6n dinh dé phuc vu cho ting trwdng kinh t&. Ndm 2018, san
lwgng dién tiéu thy dat 197.4 ti kWh, tdng trudng trung binh 11.7% trong giai doan 2013-2018. Chung tdi wéc tinh tang truwdng tiéu thu dién s& tiép tuc
tang trwdng khodng 10%/ndm trong 5 nam tié€p theo.

Nhiéu dy &n xay dung cac nha may dién bj cham tién d6 so vdi Quy hoach Pién 7 dugc Chinh phd phé duyét, ddc biét |a cac dy &n dién than & cac tinh phia
Nam do nhiéu nguyén nhan. Theo du bédo clia B6 Cong thuong sau khi d3 ra soat lai tat ca cac dy an bi cham tién dé trén, Viét Nam sé thiéu dién vao ndm
2021 khoang 3.7 ti kWh, 2022 khoang 10 ti kWh va dinh diém vao ndm 2023 13 12 ti kWh sau d6 gidm dan vao nam 2024 vdi 7 ti kWh va 2025 13 3.5 ti kWh.
Theo chdng tdi, viéc thiu dién nay s& gilp cdc cdc nha may dién hién tai s& dugc huy déng phat dién véi hiéu suit cao hon, hoat déng hiéu qua hon.

Tuy nhién nganh dién luc cd rdi ro lién quan dén viéc gidn doan hodc bi gidi han ngudn cung cap nguyén liéu dau vao, dac biét véi cdc nha may dién than
va dién khi. V& ngudn than dau vao cla cdc nha may than & Viét Nam hau hét déu dugc khai thac trong nudc va dugc cung cap bai 2 Téng cong ty Than
Khodng San Viét Nam (TKV — Vinacomin) va Téng céng ty Dong Bac. Tuy nhién, trong nhirng ndm gan day, sau nhiéu nam khai thac, tri* lwong than Viét
Nam ngay cang suy giam, diéu kién khai thac ngay cang khé khan, nén nguén than ndi dia khéng dap (rng d0 nhu cdu cho cdc nha mdy nhiét dién. Hién
tugng thiéu than d3 xay ra trong giai doan nhitng thang cudi nam 2018. Tinh trang nay cling xay ra twong tu déi véi cadc nha may dién khi, khi sau nhiéu
ndm khai théc, trir lwvgng khi ctia cdc mo khi cia Viét Nam ciing dang dan can kiét. Giai phap cla Chinh phu 13 s& bu ddp phan thiéu hut bang lwgng nhap
kh&u cla than va khi thién nhién (LNG).

IV. Cong nghé thong tin — Tich cwc — M3 tiéu biéu: FPT, CMG.

Mang gia cong xuat khau pham mém van la dong luc tang trwdng chinh trong 8 thang dau nam. Tiém nang ting trudng mang gia cong phan mém van kha
quan do (1) Nhu ciu cao trén thé giéi. Mang gia céng phan mém khdéng doi hoi ham lwong chat xdm cao nhung s8 lwong nhan sy 1én, hién cac nudc déu
dang c6 tinh trang thi€u hut nhan su. (2) Chi phi nhan cong ki sw phan mém cda Viét Nam dang & mirc thap so véi cac quéc gia khéc (thdp hon 24% so vdi
An PO, 54% so véi Trung Qudc), 13 loi thé canh tranh 1&n. Tuy nhién, chi phi nhan sy dang tdng manh trong thoi gian gn day do ap lwc canh tranh nhéan sy,
|3 y&u t6 can theo ddi, c6 thé anh huwéng dén kha ndng ting trudng dai han cla cac doanh nghiép.

V& cac hoat dong & thj trwdng trong nwdc, bién Igi nhuan gdp ki vong cai thién do cac doanh nghiép dinh hudng phat trién mang phan mém cé bién lgi
nhuan gdp cao hon mang phan cirng trwdc day.

Mang internet bang thong réng con du dia tang trwdng, theo thdng ké con khoang 45% ngudi dan chua st dung internet. Thj trudng tai cdc thanh phé 1én
c6 dau hiéu b3o hoa, dong lwc ting trwdng dén tir viéc khai thac thi trwdng tinh. Mac du vay, bién lgi nhuan gdp nhiéu kha nang s& suy gidm vi: (1) Gid
cuwdc tai thi trudng tinh thap hon do mit bang thu nhap thap; (2) Cac doanh nghiép chura cé ha tang s& phai thué ngoai qua dé ting chi phi van hanh.
Mang truyén hinh tra tién canh tranh gay gat. 6 thang dau ndm, tdng s& thué bao ting nhung doanh thu gidm do ha gid cwéc dé ting canh tranh. Nhiéu
doanh nghiép trong nganh thua I8 do: (1) Gia ban quyén truyén hinh ngay cang ting cao; (2) Canh tranh tryc tiép véi truyén hinh OTT.

__Phong Phdn tich doanh nghiép
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VI. Trién vong nganh — Ngan hang & Ban 1&

V. Ngan hang - Tich cuc c6 chon loc — M3 tiéu biéu: MBB, VIB.

* Tin dung dang tang trwdng cham lai va sé tiép tuc cham lai trong cdc ndm ti€p theo. Hé qua 13 ap lwc tdng huy ddng nhiéu vé giai doan cudi nam s& khéng
cao nhu cac ndm trwdc, tuy nhién, van cé & mot sd ngan hang ban 1é do yéu cau phai diéu chinh co cau ky han. Muyc tiéu tiang trudng tin dung 14% ca ndm
2019 s& gap doéi chat khé khdn do anh hudng béi yéu té von tai CTG.

* NIM nhiéu kha nang ti€p tuc mé rdng & nhdm NHTMCP tu nhan, thu nhap ngoai I3i tiép tuc ting trwdng tét vdi su quyét liét cda cadc ngdn hang & mang
thanh toan va bao hiém. Ngoai ra, chi chi hoat dong con nhidu du dia cai thién va chi phi tin dung dwoc kiém soat t6t nho chat luvgng tai sdn chua cé dau
hiéu yé&u di. Do d6, lgi nhuan nhdm ngan hang van sé tang trudng kha tét trong ndm 2019, dam bdo muc tiéu cda tirng ngan hang.

» M4t bang dinh gia P/B nhin chung kha &n dinh trong ndm 2019. Do d6, trong diéu kién cac yéu t& vi moé dwoc duy tri 6n dinh, ngan hang nao cé két qua
kinh doanh t&t va bén vitng sé |a co hoi dau tu tét trong giai doan sap téi.

* MBB va VIB la 2 top picks hién tai cia KBSV. Trong khi MBB ti&p tuc |d mdt ngan hang an toan vdi trién vong ting trwdng loi nhuan bén virng trong dai han
va kha nang sinh |&i tot, thi VIB [a mot co s& c6 nhiéu rii ro hon do mot s6 van dé vé viéc can bang co cdu ky han tai san va no.

VI. Ban lé - Tich cwc — M3 tiéu biéu: MWG, PNJ.

*  Thitrwdng ban & Viét Nam cé nhiéu tiém ndng do quy mé dan s6 1dn (hon 90 triéu ngudi), co cdu dan sb tré (60% dan s6 & do tudi tir 18-50), dy bao chi
tiéu ho gia dinh tang véi tdc d6 trung binh 11.9% trong giai doan 2019-2023 (theo nghién ctru ciia BMI), trong khi ty & bao phu cda hé théng béan 1€ hién
dai cla Viét Nam thap hon nhiéu nudc trong khu vuc. Theo Téng cuc théng ké, trong 9 thang dau ndm 2019, t6ng mirc ban |é hang hoéa va dich vu dat trén
3.6 tridu ty dong, tang 11.6% YoY, trong dé doanh s6 ban |& ting 12.6% so v&i cung ky ndm trudc. Theo nhdm hang: vat pham van hda, gido duc (+17.4%),
thwc pham (+15.4%), hang gia dung (+13%), hang may mic (+12%), phwong tién dilai (+10.2%) 1a cdc nhdm hang ting trudng cao nhat.

* Chis6 niém tin ngudi tiéu dung (CCI) cha Viét Nam ting vot 1én mirc dinh trong Q1/2019 v&i 129 diém phan trdm (pp) va gidm nhe & Q2/2019 vé 123 pp
theo s6 liéu théng ké clia The Conference Board hop téc cung Nielsen. Trong quy 1 ndm 2019, Viét Nam d3 trd thanh quéc gia lac quan thi 3 trén toan
cau. Sy ting trudng manh mé nay la tac dong cla su lac quan d&i vé&i co hdi viéc lam va tai chinh ca nhan, cling nhw mirc do san sang chi tiéu clia nguoi
Viét Nam. Strc mua tiéu dung tdng cao, lugng cung hang hda trén thj trudng doi dao, dap (rng day du, kip thdi cho nhu ciu san xuat va tiéu dung. Thi
trudng tiéu thu dugc mé rong, da dang héa cac hinh thirc khuyén mai gép phan lam sdi dong thij trudng trong nhirng thang dau ndm. Cac clra hang tién
loi/minimart 1 lwa chon mua sam wa thich cGa phan I&n nguoi tiéu dung Viét nho sy thuan tién va gia ca canh tranh.

» Thjtrwong bén 1& & Vit Nam cang ngay cang canh tranh gay gt va thi phan tap trung chd y&u vao cac cong ty dau nganh nhu MWG hay Vinmart clia
Vingroup. Nhitng doanh nghiép chiém thj phan I&n trong nganh cé lgi thé v& mat bang, kha ndng mé rong mang ludi nhanh chéng va danh muc san pham
da dang, phu hop thi hi€u nguwdi tiéu dung.

__Phong Phdn tich doanh nghiép
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KHUYEN CAO

C4c théng tin trong bdo cdo dugc thu thap va phan tich dua trén cac ngudn théng tin d3 cdng bé ra cong ching duoc xem 13 déang tin cdy. Tuy nhién, ngoai nhitng thdng tin vé
chinh KBSV, KBSV khang chiu trach nhiém vé do chinh xac clia nhitng thong tin trong bao cdo nay. Y kién, du bdo va udc tinh chi thé hién quan diém cltia ngudi viét tai thoi diém
phat hanh, khéng duwoc xem |a quan di€ém cha KBSV va cé thé thay d&i ma khéng can thong bdo. KBSV khéng cé nghia vu phai cdp nhat, sira d8i bdo cdo nay dudi moi hinh thirc
cling nhu théng bdo véi ngudi doc trong trudng hop cac quan diém, du bao va udc tinh trong bao cdo nay thay d6i hodc tré nén khdng chinh xac. Théng tin trong bao cdo nay
duoc thu thap tir nhidu ngudn khac nhau va ching t6i khdng ddm bao vé dd chinh xac clia thong tin. Bao cdo nay chi nhdm muc dich cung cap thong tin tham khao cho cac t6
chirc dau tu cling nhw cadc nha dau tw ca nhan cda KBSV va khdng mang tinh chat khuyé&n nghj mua hay béan bat cr chirng khoan hay cdng cu tai chinh cé lién quan nao. Khong ai
duoc phép sao chép, tai san xuat, phat hanh ciing nhu tai phan phéi bat ky nodi dung nao clia bdo cdo vi bat ky muc dich nao néu khdng cé si chap thuan bang van ban clia KBSV.
Khi st dung cac ndi dung da dugc KBSV chap thuan, xin vui long ghi rd ngudn khi trich dan.

CTCP CHU'NG KHOAN KB VIET NAM (KBSV)

Tru sé chinh

Dia chi: Tang G, tang 2 va 7 Toa nha Sky City s6 88 Lang Ha, Dong Pa, Ha Néi
Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928

Chi nhanh Ha Noi
Dia chi: Tang 1, Tda nha VP, s& 5 Dién Bién Phu, Quan Ba Dinh, Ha Néi
Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131

Chi nhanh Sai Gon
Dia chi: Tang 1, Saigon Trade Center, 37 Ton Dirc Thang, Phuong BEn Nghé, Q1, TP H6 Chi Minh
Dién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611

Chi nhanh Hb Chi Minh:
Dia chi: Tang 2, TNR Tower Nguyén Cong Tr, 180 - 192 Nguy&n Céng Tr(, Q1, TP H6 Chi Minh
bién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969

LIEN HE

Trung TAm Khach hang T8 chirc: (+84) 28 7303 5333 - Ext: 2656
Trung Tam Khach hang Ca nhan: (+84) 24 7303 5333 - Ext: 2276
Hotmail: ccc@kbsec.com.vn

Website: www.kbsec.com.vn
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