KB Securities 02.01.2019

TRIEN VONG THI TRUONG CHU’'NG KHOAN VIET NAM Q2 2019

Thi trwong chitng khodn Viét Nam dién bién tich cuc véi nhip ting trwedng manh trong phan 16n khoang thoi gian cda Q1,
trudc khi dieu chinh gidng co quanh ngudng 1,000 diém trong 2 tuan giao dich cudi cling clia quy. Dong lyc ting trudng cla
thi trudng trong Q1 dén tir c3 lwc cau bt ddy cla nha dau tu trong nudc va dong tién mua rong cla khéi ngoai.

Kha&i ngoai c6 quy mua rong thi 2 lién tiép trén TTCK Viét Nam, twong dong véi xu huéng dong von toan cau hwéng vao cac
thi trwdng madi ndi trong Q1.

Né&u giai doan dau quy 2, thj trudng s& dén nhan nhiéu thdng tin tir mua DHCD va KQKD Q1 thi giai doan sau sé twong ddi
tram lang vé mat thong tin. Cac yéu t6 anh hwdng manh dén thj trwong ti€p tuc dén tir bén ngoai nhu théng tin vé dam phén
chién tranh thwong mai, Brexit, dudng cong Igi suadt My, chinh sach tién té va trién vong kinh t& cla cac nén kinh té& 16n...
Trong kich ban co s&, cac rli ro ngoai bién khdng chuyén bién xau, chi s& VNIndex dwoc du bao s& dién bién giang co diéu
chinh nhe giai doan dau quy, trwdc khi tang trd lai vao cudi quy va duy tri trén méc 1,000 diém, nhd bdi cdnh vi md 6n dinh,
KQKD doanh nghiép ting trwéng & mirc d6 vira phai va luc cau 6n dinh tir khéi ngoai.
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VIETNAM STOCK MARKET OUTLOOK 2019

TTCK Viét Nam hoéi phuc manh
trong Q1 2019 nho dén nhan cac
théng tin tich cuc tir ca trong nuéc
va qudc té

Hinh 1: Dién bién Vnindex

KBSV RESEARCH

TONG QUAN THI TRUONG CHU'NG KHOAN Q1 2019

Dién bi€n TTCK Viét Nam trong Q1 c6 thé chia lam 2 giai doan chinh

Giai doan 1 kéo dai tir dau ndm dén trung tuan thang 3, TTCK Viét Nam
hoi phuc sau nhip giam sau trong quy 4 2018 nhd ddn nhan cac théng tin
hd tro cd vé Vi mo, doanh nghiép trong nuéec, 13n cac théng tin qudc té
nhu viéc FED than trong hon trong viéc tang I3i suat, rdi ro chién tranh
thuong mai tam 13ng xudng... Nhip ting trwdng nay duoc hd tro tir sy
dong thuan cla ca dong tién bat day trong nwédc va dong thai mua rong
lién ti&p cha khdi ngoai, tAp trung & nhém c6 phiéu vén héa 16n.

Giai doan 2 13 2 tuan cudi thang 3, thj trudng didu chinh gidng co véi cac
nhip tang/gidm dan xen. Vling can quanh 1,000 diém déng vai tro 13
ngudng tdm ly khoé vuot qua, ap luc chét 1o thudng gia ting khi chi s
VNIndex chédm vuat qua nguwdng nay. Giao dich khai ngoai trong giai doan
nay cling tré nén than trong hon véi gia tri mua/ban tuwong ddi can bang.

Tinh chung cho ca Q1 2019, 2 chi s6 Vnindex va Hnxindex tang lan lwot +9.9%
va +3.1% vé diém s6, trong khi gia tri giao dich binh quan phién so vdi cling ky
2018 giam lan lugt -49% va -57%.

Hinh 2: Dién bién Hnxindex
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Ngudn: Bloomberg, KBSV

Cac nganh & top dau ting trwdng
tot vé diém s6, trong khi cdc nganh
& top dwdi c6 mirc gidm khong
dang ké

Ngudn: Bloomberg, KBSV

Cao su (+42.9%), Hang may mac (+25%) va thiét bj dich vu dau khi (+19%) 13 cac
nganh ting trudng manh nhat vé mat bang gid c6 phiéu. Trong d6, nganh cao

su tdng trudng manh nh& da hdi phuc cla gid cao su ty nhién trong 2 thing

dau ndm, bén canh ky vong tlr cdu chuyén thanh Iy vudn cay cao su va thoai
vén cla doanh nghiép dau nganh PHR tai NTC, nganh hang may mac tang

trwdng & hau hét cac cd phiéu trong nganh nhé trién vong tich cuc trudc xu

huwéng dich chuyén cac don hang may mac sang thj trwdrng Viét Nam, nganh
thiét bj dich vu dau khi ting truéng nho gid dau hdi phuc sau nhijp sut giam

manh trong quy 4.

Xét vé cac m3 tdc dong manh dén chi s8 Vnindex (Hinh 4), cdc m3 déng gép
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tdng nhiéu nhat gdm cé VHM, VCB, VIC... trong khi cdc m3 tac dong tiéu cuc
nhat bao gdbm NVL, YEG, ROS...

Hinh 3: Dién bién cac nhdm nganh Hinh 4: Cdc m3 tac ddng manh nhat dén chi sé

5 nganh dién bién tich cwc nhat

Thay d8i Cac ma tiéu biéu M3 déng goép tich cuc Tac dong dén chi sé

Cao su 42.90% PHR, DPR, TRC, HRC... VHM +18.6
Hang May mic 25.00% TCM, STK, FTM, EVE... VCB +15.5
Thiét bj va Dich vu Dau khi 19.00% PVS, PVD, PVC, PVB... vIC +13.1
San xuit 6 to 17.80% TCH, SVC, HHS, HAX... GAS +8.0
Duoc phim 17.50% DHG, PME, TRA, DMC... VNM +6.2

5 nganh dién bién tiéu cyc nhat

Thay d8i Cac ma tiéu biéu M3 déng gop tiéu cuc

Tac dong dén chi sé

MGi gidi chirng khodn 1.30% SSI, VCI, HCM, VND... NVL -2.4
Thiét bj va Phan ctng 1.30% SAM, ELC, ST8, POT... YEG 13
Pién tlr & Thiét bi dién -4.50% GEX, LGC, CAV, PAC... ROS -0.8
San xuét bia -5.90% SAB, BHN, THB, HAD... VIC -0.6
Phan bén -9.50% DPM, DCM, BFC, LAS... FRT -0.5

Nguén: Bloomberg, Finnpro, KBSV Ngudn: Bloomberg, Finnpro, KBSV

Kh&i ngoai c6 quy mua rong thi 2 lién tiép trén TTCK Viét Nam (sau khi ban
rong manh vao Q3 2018), nhd xu hudng dong vén toan cau hudng vao cac thi

Khéi ngoai ¢é quy mua rong thir 2
lién tiép
trwdng mdi ndi trong Q1 trong bdi canh cac rdi ro toan ciu nhu chién tranh
thuwong mai, FED nang |3i suat... tam 13ng xudng, trong khi tang trudng kinh té&
& cac thi truvdng phat trién cé dau hiéu suy yéu. Gid tri mua cla khéi ngoai tap
trung & cdc m3 MSB, VCB, POW, HPG, PVS... trong khi cdc m3 bi ban manh bao
gdm VIC, VGC, DHG, VIC, VHM...

Hinh 5: Mua ban kh&i ngoai trén HSX Hinh 6: Mua ban cta khé&i ngoai theo nganh
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Ngudn: HSX, KBSV Nguén: Bloomberg, KBSV

Xét tr géc d6 nganh, nganh ngan hang, hang tiéu dung, dau khi dwgc mua
rong manh, trong khi cac nganh tai chinh (ngoai trir ngan hang), dich vu tiéu
dung va dugc pham bj ban rong manh.

HOAT PONG SAN XUAT KINH DOANH

e Burc tranh KQKD nam 2018

KQKD cac doanh nghiép trén 2 san
ti€p tuc ting trwédng manh trong
nam 2018.

N&i ti€p xu hudng tang trudng manh trong ndm 2017, KQKD cac doanh nghiép
trén c3 2 san tiép tuc dat mdc ting trwdng vuot trdi trong ndm 2018. Cu thé,
trong s6 739 doanh nghiép duogc ching toi theo ddi, c 406 doanh nghiép tang
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trwdng duong vé Igi nhuan so véi cung ky (chiém 55%). Téng doanh thu céc
doanh nghiép trén ca 2 san trong nam 2018 tang trudng 16%, trong khi lgi
nhuén tang trwdng 22% so vdi 2017. Theo dod, bién Igi nhuan rong cha khai
cac doanh nghiép trén ca 2 san tang Ién mirc 9.9% trong ndm 2018 so va&i mirc
9.4% cla 2017. Trong d6, cac doanh nghiép cé tang trwdng dot bién vé loi
nhuin bao gdbm kha nhiéu tén tudi I&n nhu VHM, VCB, ACB, GAS...

Hinh 7: Doanh thu cdc nganh nam 2018 so vé&i cung ky Hinh 8: Lgi nhuan cdc nganh nam 2018 so vd&i cung ky
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Nguén: KBVS, Bloomberg

Nhém nganh ngin hang va bat
dong san dan dau da ting trwdng
vé lgi nhuan.

Nhém doanh nghiép vén héa lén
tang trwdng vuot trdéi so véi thi
truwong chung.

Ngubn: KBVS, Bloomberg

Xét vé bién déng lgi nhuin & 10 nhdm nganh ching téi quan sat, cé 7 nganh
tang trudng dwong vé loi nhuan va 3 nganh sut gidm so vdi cling ky. Trong do,
nganh ting trudng manh nhat 13 bat dong san (+96%) v&i déng gdp chd yéu
dén tir ting truwdng dot bién & doanh nghiép dau nganh VHM, bén canh mrc
tang trwdng cao & cac doanh nghiép khac nhu NVL, DXG, KDH... Nganh cé mirc
tang trwdng manh thi 2 1a ngan hang (+32%) vai ting trwdng & hau hét tat ca
cac doanh nghiép trong nganh (ngoai trir CTG, EIB), cdc ngdn hang tang trudng
dot bién cd thé ké dén VCB, ACB, MBB, TCB... Cac nganh con lai c6 mirc ting
trudng cao bao gdm hang tiéu dung (+14%), dich vu tiéu dung (+14%) va tién
ich cong déng (+13%).

O chiéu nguoc lai, cac nganh tang trudng 4m so véi cling ky gdm cé cdng nghé
thong tin (-5%), duoc (-5%) va cong nghiép (-4%).

Nhém cdng ty vn héa I6n (top 50 doanh nghiép v6n héa I&n nhat thi truong)
cé murc tang trwdng vuot trdi so vai thi trwedng chung. Cu thé, doanh thu va
lgi nhudn nhdm nay trong ndm 2018 ting trudng lan lwot +17.7% va 27%; cao
hon dang ké so v&i mirc +15.7% va +22.3% cla toan thj trudng. Theo do, bién
lgi nhuén rong cia nhdm c6 phiéu v6n hda 1én ting tir 12.2% cda ndm 2017
I&n 13.3% cta ndm 2018; va cao hon dang k& so v&i mirc 9.9% cla thi trwong
chung. Piéu nay cho thdy nhém doanh nghiép v8n héa I&n tiép tuc 1a nhém
huwédng loi dau tién tir chu ky tang tredng ca nén kinh té& vdi lgi thé canh tranh
ve tiém e tai chinh, thi phan chi phdi va chudi cung tng...

Trong khi d6, nhém ¢6 phiéu vén héa nhé (500 doanh nghiép vén héa nhd
nhat 2 san) cé mirc tang trwdng thap hon so vdi thi truding chung, véi tang
trudng doanh thu va lgi nhuan ndm 2018 so vai cung ky Ian luot dat 8.1% va
6.6%. Theo d6, bién lgi nhuan rong & nhédm c6 phiéu nay gilt nguyén & mirc
2.5%. Diéu nay it nhidu cho thay nhém cc doanh nghiép vén héa nhé van gip
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Tang trudng lgi nhuan cic doanh
nghiép trong Q4 2018 syt giam
manh, tuy nhién diy chwa phai tin
hiéu cdnh bao dang lo ngai cho tang
trwdng chia ndm 2019

KQKD Q1 c@ia cac doanh nghiép
nhin chung van duy tri da ting
truéng 6n dinh, tuy nhién s& khé c6
dot bién manh nhw trong cic quy
dau 2018

KBSV RESEARCH

nhiéu khé khan va chwa nam bat dwoc co hdi nhd bdi canh vi mé thuan lgi dé
tang trudng trong hoat déng san xuat kinh doanh.

Hinh 9: Tang trudng doanh thu/lgi nhuan cac nhém doanh nghiép theo vén
hda trong 9 thang ddu ndm 2018 so vdi cung ky
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Ngudn: Bloomberg, KBSV
e Trién vong KQKD Q1 2019

Da tang trwdng lgi nhuan cdc doanh nghiép trén ca 2 san sut gidm manh trong
Q4 2018 xudng mirc 7% YoY, so véi mirc ting twong (ng 25% cla Q4 2017.
Tuy nhién, phan tich ky s liéu tirng doanh nghiép, ching téi nhan thay nhiéu
doanh nghiép v6n hda I&n trén san cd mirc tdng trudng dot bién trong Q4
2017, tao nén mot nén so sanh cao khién lgi nhuin Q4 2018 clia cac doanh
nghiép nay tang truwdng thap hodc sut giam so véi Q4 2017 (VIC, FPT, BID,
MSN, FPT, VCG...). Trong d6 kha nhiéu doanh nghiép cé lgi nhuan dét bién
dén tlr cAc khodn lgi nhuan bat thwong ghinhan 1 [an trong Q4 2017 nhw MSN
do ban tréi phiéu chuyén d6i TCB, FPT thoai von tai FPT Trading va FPT Retail,
VIJC tang déi bay thém 10 chiéc va ghi nhan doanh thu tir hoat déng sales &
lease back, VCG béan céng ty con... Loai trir cic trudng hop bat thudng nay, loi
nhuan cic doanh nghiép trén 2 san trong Q4 2018 trén thuyc té tdng trudng
trén 14%, la mdrc tdng trwdng hop |i va phl hop véi dw bao cla ching téi vé
viéc lgi nhuan cac doanh nghiép sé ting trwedng chdm lai nhung van duy tri &
murc cao.

Da&i vdi du phéng ting trudng loi nhuén cac doanh nghiép trén 2 san trong Q1
2019, nhin chung da tang trudng tich cuc vin s& duoc duy tri & s6 dong cac
doanh nghiép. Tuy nhién, ching téi cling lwu y tdng trwdng manh & nhom
nganh ngan hang (+65%) trong Q1 2018 so vé&i clng ky, chd yéu dén tir cac
khodan thu hdi ng xau, giam trich |ap dy phong va hién thyc hda trai phiéu dau
tu. Cac khodn thu nhap trén s& khdng con hodc con khéng dang ké trong Q1
2019, khién Igi nhudn nganh nay du bdo tang trudng cham lai (12%-15%) mac
du tang trwedng thu nhap 13i thuan cda cic ngan hang du bao van duy tri 6n
dinh.

DGi vdi cdc nhdm nganh con lai, nhin chung van duy tri dwoc da ting trudng
8n dinh, mac du d3 c6 mot vai dau hiéu cho thay da tang trudng cé thé giam
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nhe so v&i Q1 2018 nhuw mit bang |3i suat ting nhe, ting trudng kinh t& & Viét
Nam ciing nhu kinh té thé gi¢i cé phan cham lai kéo theo nhu ciu tiéu thu
hang héa tang trudng yéu, dinh huwéng siét dong von tin dung vao linh virc bat
dong san cta NHNN..., tuy nhién mdrc d6 anh hwéng theo ching téi danh gia
13 chwa déng ké.

Hinh 10: T&ng trwdng loi nhudn cdc doanh nghiép niém yét va EPS VNIndex
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Ngudn: KBVS, Bloomberg

DANH GIA CAC YEU TO TAC DPONG DEN THI TRUONG Q2 2019

Hinh 11: C4c yéu t& tac ddng dén thi trudng trong Q2 2019
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5 Chd thich ® tdc dong tich ® tc dong t

e Trién vong nang hang theo MSCI — yéu t6 tao ky vong cho thij truedrng
trong dai han

Nhiéu kha ning Viét Nam sé chuwa D&i vdi van dé nang hang 1én thi trwng méi ndi theo MSCI, theo KBSV danh
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dwoc vao danh sach xem xét nang
hang (review list) cia MSCI thang 6
nam nay.

KBSV RESEARCH

gida, trién vong nang hang cta TTCK Viét Nam |3 hién hitu. Tuy nhién, sau khi
can nhac nhitng van dé ton dong cla thi trwong tir [an danh gid gan nhat
(06/2018) va nhitng cai thién clia thi trwdng trong gan 1 ndm tré lai day, ching
tdi cho ring Viét Nam ¢ rat it co hdi dwoc vao review list ctia MSCI (danh sach
thi trwdng cac nwde dwoc can nhic cho viéc nang hang) ngay trong ndm nay.

Hinh 12: Cap nhat danh gid s6 lugng thi trwdng ddp (ng cac tiéu chi dinh tinh cia MSCI (06/2018). Va danh gid cla
MSCI d&i véi Pakistan (2015) va Viét Nam (2018)

Thij trwdng méi ndi Thi trwong can bién Pakistan Viét Nam
) ) y (2015) )
++ + -/? ++ + -/?
Mirc d6 mé véinha dau tuw nwéc ngoai
-Yéu ciu vé tu cach nha dau tu 23 3 1 21 2 0 ++ ++
-Giéi han s& hitu nwdc ngoai 13 3 11 19 4 ++ -/?
-Room con lai cho NDTNN 20 1 6 22 0 1 ++ -?
-Quyén binh dang véi NDTNN 3 20 4 8 14 1 ++ -?
Mtirc d d& dang luan chuyén dong vén vao/ra
-Quy dinh han ch& dong vén luan chuyén 23 3 1 18 4 1 ++ ++
-Mrc d6 tw do hda thi trwdng ngoai héi 12 7 8 9 6 8 + -?
Hiéu qua cla hé thdng van hanh
-bing ky dau tw ma tai khodn 9 11 7 9 9 5 +
-Céc quy dinh vé thj trwdng 12 15 0 13 10 0 +
-Lubng théng tin 10 15 2 9 5 9 ++ -/?
-Thanh toan va bu trir chirng khoan 5 14 8 4 10 9 - -/?
-Luwu gitt, bao quan 23 4 0 17 3 3 ++ +
-Dang ky/luu ky chirng khoan 22 5 0 17 5 1 ++ +
-Giao dich 22 5 0 8 6 9 ++ +
-Kha ndng chuyén nhuong 9 9 9 4 3 16 ++ -?
-Cho vay chirng khoan 7 9 11 0 0 23 -? -/?
-Ban khéng 4 11 12 0 0 23 -? -?
-Mirc d6 canh tranh 19 1 6 10 - - - -
-Tinh 8n dinh ctia khung 4 17 6 0 20 3 -? +
Ngudn: MSCI, KBSV
Chathich: ++: khéng cé van dé +: khéng c6 van dé 1&n, cé thé cai thién -/?: can cdi thién, danh gid thém  -: khdng cé danh gid

$6 lwong cac tiéu chi dinh tinh chwa
dat yéu cau cla TTCK Viét Nam con
kha Ié'n so véi cac nuédc duoc dua
vao danh sach xem xét nang hang
trong qua kht

MSCI cé 2 bd khung tiéu chi d& phan loai thi truwdng 13 tiéu chi dinh lwgng va
dinh tinh. Trong khi cac tiéu chi dinh lwgng, TTCK Viét Nam da dap ng duoc
yéu ciu (quy md thij trudng, vén hda, gid trj giao dich...), thi cc tiéu chi vé
dinh tinh con nhiéu van dé ching ta can cai thién.

Cu thé, theo thong k& tir 27 thj trudng dang duwgc MSCI x&p hang mdi néi, vdi
18 tiéu chi dinh tinh, cac thj trud'ng mai néi binh quan cé 9 tiéu chi dat mirc
“++”, 6 tiéu chi dat mirc “+” va chi cé 3 tiéu chi dat mdc “-/?”. Trong khi d6,
ddi vai TTCK Viét Nam, ching ta mdi chi c6 2 tiéu chi dat mirc “++”, 6 tiéu chi
dat mdrc “+” va cé tdi 9 tiéu chi dat murc “-/?”.

Gan day nhéat, thang 06/2017, MSCI d3 chinh thirc nang hang cho TTCK
Pakistan tir thj trudng can bién [&n thj trudng mai ndi. Trudc do, thi trudng
nay dd duoc dua vao danh sach xem xét nang hang tlr thang 06/2015. Xét &
thoi diém TTCK Pakistan dwoc dua vao danh sach nang hang, trong s 18 tiéu
chi dinh tinh cdia MSCI, thj truérng nay da dat dwoc 10 tiéu chi “++”, 3 tiéu chi
“+” va chi c6 3 tiéu chi “-?” (2 tiéu chi khdng c6 déanh gid).

Nhu vay, TTCK Viét Nam can phai cai thién 4-6 tiéu chi dang dugc phan loai “-
/?” dé c6 thé dwoc MSCl xem xét duwa vao danh sach nang hang.
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Hinh 13: Danh gia cia MSCI d6i v&i cdc van dé TTCK Viét Nam can cai thién (06/2017 - 06/2018)

KBSV RESEARCH

Panh gia nam 2017 Panh gia nam 2018 2017|2018
S i Cac coéng ty s& hitu & mot sd nganh cé diédu Céc cong ty s& hitu @ mot s6 nganh cé
-Gidi han s& hitu nuéc A 2 T DR R
.. kién va linh virc nhay cdm bj gidi han vé s& hitu |diéu kién va linh virc nhay cam bj gidi han| -/? | -/?
ngoai s , ..
& nudc ngoai Vé sO hitu nwdc ngoai
-Room con lai cho Thi trwdng c6 phi€u chiu anh hudng 16n tir van | Thi trwdng cé phiéu chiu anh hudng 16n 2l
NDTNN dé room ngoai tir van dé room ngoai
. N Ngay cang nhiéu théng tin trén cac s&
Ngay cang nhiéu thong tin trén cac s& giao dich .g ¥ i i B 3 & . .
) L. N . . giao dich chirng khodn va VSD dugc cong
chirng khoan va VSD duoc cong bo bangtiéng |, . ™ - L, e
" o, e , ... |b6 bangti€ng Anh. Quyén lgi cia nha dau
. B L. Anh. Quyén lgi ctia nha dau tw nwdc ngoai bj , . . . 7
-Quyén binh dang véi . : s , N tu nudc ngoai bi han ché do quy dinh s&
han ché& do quy dinh s& hitu nwdc ngoai N , .. . o 2 -/?
NDTNN . L. 3 L hitu nwdc ngoai nghiém ngat von duoc
nghiém ngdt von duoc ap dung déi vai ty trong |, s L ,
N ) . L, 4p dung doi vdi ty trong s& hiru nudc
s@ hitu nudc ngoai ndi chung va sé& hitu ctia o e .
. e N ngoai ndi chung va s& hitu cla tirng nha
trng nha dau tu ndi riéng - A
dau tw ndi riéng
Hién chua cd thj trudng giao dich tién té & . Lo . e
) o . L Hién chua c6 thj truong giao dich tién té
, R 3 . nudc ngoai va thj truong trong nwdc con han |, ) o ] 3
-Mtrc d6 tu do hoa thi . i o L. & nudc ngoai va thi truong trong nudce
. e ché (giao dich ngoai té phai lién quan tdi giao . . i BN |-
truong ngoai hoi i ) N . L A con han ché (giao dich ngoai té phailién
dich chitrng khoan) va thanh khoan con kha L . , )
v quan tdi giao dich chirng khoan)
thap
NDTNN bat budc phai lam thd tuc dang ky giao ) .
i o N p L ’ g y% Viéc st dung dich vy dang ky tryc tuyén
dich va viéc mad tai khoan can duoc VSD chap N ., L, . .
. . .. . . . . } . |dd dwgc don gian hda va rat ngan thoi
-Dang ky dau tw ma tai  |thudn. Viéc ra mat dich vy dang ky tryc tuyén R M . K o L.
5 . s . o w . gian cdp m3 s6 giao dich. Viéc dangky la | -/? +
khoan va giam thoi gian cap ma so giao dich dwoc P} N e,
| o RN ... |batbubcva thiét lap tai khoan can co sy
déanh gia tich cuc. Tuy nhién, can nhiéu tai liéu . o,
% v ™ chap thuan tu phia VSD.
van phai dich sang tiéng Anh
} . e . . . 3 Cac thong tin vé thi truong thuong khong
- . i C4c thong tin vé thi truong thuong khong céd e v TR
-Ludng théng tin Y w A » ... |CO ban tiéng Anh hodc néu cé thi khong -
ban tiéng Anh hodc néu cé thi khong da chitiét| ., , .
du chi tiét
. Khdéng cé t6 chirc bu trir chinh thirc va
Khong cé to chirc bu trir chinh thic va VSD g, o o )
R ) o oo ] , VSD ddng vai tro la co quan bu trir chirng
-Thanh toan va bu trir déng vai tro la co quan bu trir chirng khoan. A . . L.
3 ) 2. . o . .., |khodn. Ngoai ra, khéng c6 céng cu vay -
chirng khoan Ngoai ra, khdng cé cong cu vay thau chiva cac . o, X - ,
. . ., L thau chi va céc giao dich can &ng trwdc
giao dich can &ng trudc tién o~
tién
-Kha n&ng chuyén Giao dich ngoai san va chuyén nhuong hién vat|Giao dich ngoai san va chuyén nhugng o /2
nhuong can duwoc UBCK chdp thuan hién vat can dugc UBCK chip thuin

Ngudn: MSCI, KBSV

K&t qua dot danh gia cia MSCI nay
déi véi TTCK Viét Nam nhin chung
sé& khéng giy nhiéu tac dong tiéu

Ngoai 2 tiéu chi “cho vay chirng khodn” va “ban khéng”, cac tiéu chi duoc xép
hang “-/?” con lai cGa Viét Nam déu dwoc MSCI danh gia chi tiét nhv trong
hinh 13. Nhin chung, theo ching tdi danh gia, trong 1 ndm tré lai day, TTCK
Viét Nam chua c6 sy thay d6i dang ké&. Cac tiéu chi nhu “ludng théng tin”,
“quyén binh dang véi NDTNN” méc du cé cai thién nhung chwa chua da dé
duogc MSCI ghi nhan. Trong khi cac tiéu chi nhu “mlc d6 ty do hda trén thi

” o«

trwdng ngoai héi”, “kha nang chuyén nhuong”,

”nou

cho vay”, “ban khéng” khéng

¢4 sy cdi thién nao.

Trong thoi gian tdi, néu luat chirng khodn sira d6i v&i van dé room ngoai cdi
mé& hon duwgc ban hanh, ching t6i ky vong cac tiéu chi “gidi han s& hitu
NDTNN”, “room con lai cho NDTNN” va “quyén binh dang v&i NDTNN” cé thé
dugc MSCI dénh gia tich cwc hon. Tuy nhién, luat chirng khoan sira déi s&
khong dugc ban hanh trong nam 2019, vi vay day chua phai 13 yéu t6 cé thé
tac déng dén danh gid cia MSCI trong ky danh gia thang 6 t&i day.

Nhin chung, ching t6i dédnh gid kha nang Viét Nam dwoc MSCI dwa vao review
list trong ky review thang 6/2019 13 rat thap. Tuy nhién viéc ndy d3 duoc cac
quy dau tuv du bdo tir trude va két qud thuc té s& khéng gay ra tdc dong qua
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cuc do két qua da dworc thi trwdng tiéu cwc dén bién déng thi trwdng, mac du tdm ly NDT trong nudc ¢ thé chiu

duy bdo tir trwéc anh hudng trong ngdn han. Day duoc danh gid van 13 yéu t6 tao ky vong cho
thi trwdng trong trung/dai han khi ma trién vong nang hang cla TTCK Viét
Nam van duoc danh gia cao. Pic biét trong bdi cdnh quy mé thj trudng, vén
héa, thanh khodn cla TTCK Viét Nam da vugt qua mdt s6 thi truong duoc
MSCI x&p hang thj trwdng méi néi.

V@i viéc Argentina va Kuwait nhiéu O mét dién bién khac, nhiéu kha ning trong bao co phan loai thij truong téi
khd nang duwoc nang hang trong day dugc cong bs, MSCI s& nang hang cho Argentina |&n thj trwdng madi néi
vong 2 ndm t4i, ty trong c6 phiéu va Kuwait sé duwogc dua vao review list xem xét cho viéc ndng hang vao nam
Viét Nam trong r8 MSCI Frontier sau. Theo MSCI danh gia, viéc 2 quéc gia nay dwoc chuyén dich tir can bién
Markets Index sé& ting manh Ién thj trudng méi ndi s& gilp ty trong c6 phiéu Viét Nam trong r6 MSCI

Frontier Markets Index tang Ién murc 25.8% tir mirc 16.47%, twong dwong voi
ngudn vén udc tinh cé thé |1&n téi 500 triéu USD tiém nang d6 vao TTCK Viét
Nam trong 2 nam tdi.

e Tang trwdng kinh té& toan ciu sut giam, nhiéu yéu té bat dn tiém an
rdi ro

T8¢ dd ting trudng kinh té toan cau duoc dy bdo sut gidm nhe trong ndm
2019, din dau bdi da sut gidm & cac nén kinh t& I&n nhw My, Chau Au, Anh va
Trung Quéc (theo OECD, IMF va WB). Nguyén nhan cla viéc tang trudng kinh
t& cham lai xuat phat tir nhiéu yéu t8, trong dé cac nguyén nhan chinh cé thé
ké dén sy khong chdc chin vé mét chinh sach, cac rao can thuwong mai dugc
dung 1én do anh huwdng ctia chl nghia bdo hd gay tac nghén dong chay hang
héda, niém tin cla doanh nghiép va ngudi tiéu dung bj tdc dong tiéu cuc...
Nhitng an s6 chinh cé tac ddong dén ting trudng kinh t& 2019 va cac nam tré
vé sau bao gdbm t6c d6 sut gidm ting trudng & Trung Qudc, rui ro khiing hoang
kinh t&€ My, dién bi€n chién tranh thuong mai M§-Trung va anh hudng cla su
kién Brexit.

Hinh 14: Dy bdo ting truwdng kinh té& toan cau clia OECD, IMF va WB

Du bao ting trwdng kinh t& 2018 2019F Tang/giamso v4di  2019F Tang/gidmso véi| 2019F  Tang/giam so vdi
toan cau (%) (OECD) (OECD) dubdogdnnhdt (IMF) duwbdo gdnnhat| (WB) du bdo gin nhat
World 3.6 3.3 -0.2 3.5 -0.2 2.9 -0.1
Euro area 1.8 1 -0.8 1.6 -0.3 1.6 -0.1
Germany 1.4 0.7 -0.9 1.3 -0.6
France 1.5 1.3 -0.3 1.5 -0.1
Italy 0.8 -0.2 -1.1 0.6 -0.4
United Kingdom 1.4 0.8 -0.6 1.5 0
Korea 2.7 2.6 -0.2
Japan 0.7 0.8 -0.2 1.1 0.2 0.9 0.1
United States 2.9 2.6 -0.1 2.5 0 2.5 0
Brazil 1.1 1.9 -0.2 2.5 -0.1 2.2 -0.3
China 6.6 6.2 -0.1 6.2 0 6.2 -0.1
India 7 7.2 -0.1 7.5 0.1 7.5 0

Ngudn: IMF, WB, OECD

Né&u viéc kinh t& toan ciu tang trudng cham lai 13 mét qua trinh khéng thé
trdnh khoi, nha dau tu cling can than trong hon vdi bién déng trén TTCK, khi
ma bdi canh kinh t& vi m6 khéng thuan loi s& kéo giam ting trudng loi nhuan
doanh nghiép qua d6 tac déng xau dén bién ddng trén TTCK.
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Bién dong thi trwong cd phiéu toan
cau c6 madi lién hé twong déi rd nét
v@i tang trwdng kinh té€ toan ciu
V@i bién déng TTCK di trwéc 1 ndm

KBSV RESEARCH

Hinh 15: M&i lién hé giita tdng truwdng kinh té toan cau va bién déng TTCK
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Ngudn: IMF, MSCI

Mac du khi xem xét méi lién hé giita bién déng cla TTCK tirng qudc gia véi
tang trudng kinh té€ nwdc d6, ching tdi khéng nhan thay mai lién hé ré nét
nao. Tuy nhién, & géc d6 toan cau (hinh 15), cé thé thay cé méi lién hé twong
ddi chat ché gitra tang trudng kinh té€ thé gidi va bién déng chi sé MSCI World
Index (chi s& do ludng bién ddng & nhém cb phiéu von hoa vira-1én & 23 nén
kinh té& phat trién), vdi chi s MSCI World Index di trwdc 1 ndm (do bién ddng
TTCK thé hién ky vong cla thj trudng vé bi€n déng kinh té trong twong lai).

S6 liéu thdng ké cho thay tir ndm 2000 dén 2018 cé 5 ndm tang trudng kinh
té toan cau thap hon mirc 3.5% va 4 trong s8 5 ndm dé chi s& MSCI World
Index gidm trong ndm lién trudc

Hinh 16: Tang trwdng GDP toan cau va bién déng MSCI World Index

Date World GDP growth YoY MSCI World Index YoY
12/31/2018 3.7% -10%
12/29/2017 3.7% 20%
12/30/2016 3.3% 5%
12/31/2015 3.5% -3%
12/31/2014 3.6% 3%
12/31/2013 3.5% 24%
12/31/2012 3.5% 13%
12/30/2011 4.3% -8%
12/31/2010 5.4% 10%
12/31/2009 -0.1% 27%
12/31/2008 3.0% -42%
12/31/2007 5.6% 7%
12/29/2006 5.5% 18%
12/30/2005 4.9% 8%
12/31/2004 5.4% 13%
12/31/2003 4.3% 31%
12/31/2002 3.0% -21%
12/31/2001 2.5% -18%
12/29/2000 4.8% -14%
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Dvw bao cia WB, IMF, OECD cho
thay trién vong tang trwéng kinh té
thé gi@i tiép tuc cham lai trong ndm
2020, tac dong tiéu cwc dén bién
ddng TTCK toan cau cho nam 2019

KBSV RESEARCH

Nguén: IMF, MSCI, KBSV

Tang trwdng kinh té toan cau duoc dy bao sut gidm trong ndm 2019 (yéu td
d3 phan anh vao bién déng chi s MSCI World Index nam 2018) va it c6 kha
nang tang tredng manh trd lai trong ndm 2020 (WB, IMF va OECD lan lwgt dv
bdo tang truwdng kinh té toan cau ndm 2020 & mirc 2.8%, 3.6% va 3.4%). Diéu
nay phan anh trién vong khéng may tich cwc cta chi s6 MSCI World Index, hay
dién bién TTCK cac qudc gia phat trién, trong ndm 2019. Véi tinh lién thong
cao véi TTCK toan cau, day 13 yéu t6 dugc danh gid mang tinh tiéu cuc anh
hwéng dén TTCK Viét Nam.

Hinh 17: Buwdng cong lgi suat trai phi€u M§ (2 ndm — 10 ndm) va chi s MSCI
World Index
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Ngudn: Bloomberg, MSCI, KBSV

Lo ngai vé ting trwdng kinh té& toan ciu sut gidm hay suy thoai kinh té& xay ra
cling 1 nguyén nhan gay ra hién tuong lgi suat trai phiéu ky han ngén vuot ky
han dai (duwdong cong lgi sudt dao nguoc) giai doan cudithang 3 vira qua & cdp
ky han 3 thang - 10 nd3m. Tuy nhién do mang tinh phé cip hon trong nhiéu
nghién ciru du bdo khing hodng, ching téi wa thich dung cdp dudng cong lgi
suat ky han 2 ndm— 10 ndm hién vin dang mang gia tri duwong (tiém can 0 nhw
trong hinh 17). Théng ké qué khit cho thay céc thoi diém lgi suat ky han 2 ndm
duy tri vuot ky han 10 ndm trong vai thang lién tiép, TTCK toan ciu thudng
tao dinh trung han ngay sau d6 va lao déc (d6 tré cé thé chi & muirc 2 thang véi
khiing hoang Dotcom bubble ndm 2000 hay |én t&i 18 thang véi khiing hodng
tai chinh ndm 2008). Cip dudng cong lgi sudt nay sau khi tao dinh vao gilra
nam 2014 d3 cé xu hudng gidam manh cho dén nay va nhiéu kha nang dat gia
tri &m vao gitra 2019 néu niém tin cla thi trudng vé tang trwdng kinh t€ My
khéng dugc cai thién. DAy dugc coi 13 tin hiéu dang chid y va can duoc theo
ddi chat ch& dé du bao xu hudng TTCK toan ciu.

e  Dong USD suy yéu — yé&u t6 hd tro' cho cac thi trudng méi nodi
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Poéng USD duwoc dy bdo suy yéu
trong nam 2019 13 yéu t6 ho tro cho
dién bién TTCK cac nwé'c méi ndi

KBSV RESEARCH

Chung t6i duy tri quan diém xu huwdng suy yéu cta déng USD trong ndm 2019
(do kinh t& My khéng con ting trudng vuot trdi so vdi cdc nén kinh té khac,
FED c6 quan diém 6n hoa trong chinh sach diéu hanh, tham hut kép ctia Chinh
phd M§ va mirc tdng manh cda déng USD trong ndm 2018 khién ddng tién nay
dang dugc dinh gia cao twong ddi) sé 1a y&u t6 ho tro dong tién vao céc thi
trwong madi ndi. Thdng ké qua khi cling cho thay cac giai doan déng USD di
xudng, TTCK md&i ndi thudng dién bién tich cyc hon TTCK M va nguoc lai.

Trén thuyce té, vdi viéc da tdng cla dong USD chirng lai trong Q1 2019, ty gid
cac quéc gia mdi ndi trong khu viee dién bién thuan loi, tao diéu kién cho céc
NHTW néi 1dng chinh sach hd tro ting trwdng da gilp cac thi trudng chitng
khoan nuéc nay thu hat dong vén Ién trong 3 thang dau nam (Hinh 18).

Hinh 18: Bién ddng chi s6 DXY va dong v6n vao/ra cdc thi  Hinh 19: Bién déng dudng REER va P/E VNIndex
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Nguén: Bloomberg, KBVS

Bién ddng TTCK Viét Nam cé madi
twong quan chit ché véi bién dong
ty gia

NHNN duy tri chinh sich tién té
trung tinh trong Q2, theo sat dién
bién lam phat dé cé nhirng diéu
chinh trong 2 quy cudi ndm

Nguén: Bloomberg, KBVS

Xét riéng d8i véi TTCK Viét Nam, Hinh 19 cho thdy méi tuwong quan gitta dwdng
REER (ty gid danh nghta da phuong) va P/E clia Vnindex tir nira cudi ndm 2017
dén nay |a tuong déi chat ch&. V&i xu hudng manh 1én clia ddong USD trong
nam 2018, ap luc ty gid, lam phat xuat hién, cing véi dong thai ban rong cla
kh&i ngoai 1a cac nguyén nhan chinh khién P/E cta Vnindex gidm tir mirc gan
22 1an cudi quy 1 xuéng quanh 16 giai doan cudi nam.

Véi dy bdo USD suy yé&u trong ndm 2019, dwdng REER di xudng (do USD chiém
ty trong |&n trong ré tinh REER clia VND va VND van cé xu huéng neo theo
USD), hd trg lam phat, ty gid 6n dinh, qua dé giip NHNN cé thém du dia trong
viéc dua ra cac chinh sach kich thich kinh t&, dong tién khdi ngoai cling dwoc
du bao sé& giao dich tich cwc hon. Pay la nhitng yéu t8 hd tro manh cho TTCK
Viét Nam trong nam 2019.

e Chinh sach tién té cia NHNN — duy tri chinh sach than trong, bdm
sat bién dong cta lam phat

Chinh sach tién té cia NHNN vin dang bam sat muc tiéu 6n dinh vi mé, hd tro
tang trwdng kinh té&. Trong dd, muc tiéu 8n dinh vi m6 ludn bam sat véi 2
nhiém vy chinh 13 kiém ché& lam phat va 6n dinh ty gid. V&i viéc da ting cla
doéng USD trong nam 2018 duy béo sé chirng lai trong 2019, k&t hop véi ngudn
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P/E TTCK Viét Nam & mirc trung
binh, P/B va ROE & mitrc cao so v&i
cac nudc trong khu vuc do dac tinh
st dung nhiéu don bay.

KBSV RESEARCH

cung déng USD dbi dao tir thang du can can thuong mai va dau tu FDI, ching
t6i cho rang ty gia ndm 2019 s& dién bién tuwong ddi &n dinh.

Van dé chung tdi quan tdm hon 13 dién bién lam phét khi ma EVN d3 ting gia
dién thém 8.36% giai doan cudi Q1 2019. Néu xét trong giai doan 5 ndm 2014-
2018, gia dién chi tiang xap xi 14% hay twong duong xap xi 2.8%/n3m, mirc
tang vira qua clia EVN la kha Ién. Nghién clru cla B Cong Thuong méi day
danh gid viéc tang gid dién vira qua s& khién CPI Viét Nam 2019 tang thém
0.29%. Tuy nhién, v@i viéc gia dién lién quan dén chi phi hoat déng cla hau
hét cac linh vuc kinh t€, mic do tac déng cha dot tang gia dién [an nay, ca
tryc ti€p va gidn tiép, s& can thém thoi gian dé danh gia. B&n canh dé, viéc gia
dau trén thj trudng thé gidi dién bién phirc tap, khé dy dodn trong khi ddi véi
thi trwong xang dau trong nuwdc, lién bé Céng Thwong trong dot diéu hanh gid
xang dau gilta quy 3 vira qua d3 tang chi quy binh 8n dé gia xang khéng ting
qua manh, cling la nhi*ng y&u t& tiém &n rui ro tac ddng dén lam phat. Mac du
ap lwc lam phat nay do yéu t8 chi phi bi ddy Ién cao (gia dién, xang dau) thay
vi nguyén nhan lién quan dén can d6i cung-cau tién trong nén kinh t€, NHNN
van s& chju cac ap luc nhat dinh trong chinh séch diéu hanh tién t&, mé rong
cung tién.

Ve téng thé, véi dinh hudng nédi ldng chinh sach tién té dé ho trg ting trudng
clia Chinh phd, NHNN s& chua cé ngay cac bién phap thit chit/néi 1dng tién
té trong quy Il ma s& duy tri 1 chinh sach twong ddi trung tinh nhw & thoi diém
hién tai (13 suat di ngang va ting trwdng tin dung ting trwdng & mirc trung
binh thap). Dién bién lam phat trong cac thang t&i sé 1a co s& dé NHNN co
nhitng sy diéu chinh dang ké vé mat chinh sach trong nira cudi nam.

NHAN DINH VA DY BAO THI TRUONG
e Sosanh TTCK Viét Nam vé&i cac nwéc trong khu vuc

Trong Q1 2019, TTCK Viét Nam cé mirc tdng trudng manh th 2 trong 6 thi
trudng trong khu vire ching toi theo dai (chi sau TTCK Trung Quéc). Trudc d6,
trong Q4 2018, TTCK Viét Nam ciling la mot trong nhitng thj trudng gidm siu
nhat. Diéu nay phan dnh mirc d6 bién dédng manh cda chi s6 VNIndex do ddc
tinh cla TTCK Viét Nam cé ty trong nha dau tu cd nhan 1&n (chiém 70%-80%
gia tri giao dich), khién thi trwdng bj anh huwdng manh béi yéu t6 tam ly va
thwong phan ’ng manh trudc cac yéu té théng tin.

Sau nhip tdng diém trong Q1, P/E clia TTCK Viét Nam dang & murc trung binh
trong khi ROE & murc cao nhat so véi cac thj trudng trong khu vue, kéo theo
chi s P/B cao. Dang chu y, ROE cua cac doanh nghiép Viét Nam cao c6 nguyén
nhan chinh do cic doanh nghiép st dung nhiéu don bay tai chinh.
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Hinh 20: Bién déng P/E P/B cac thi trudng mdi ndi trong Hinh 21: ROE va tang trwdng EPS binh quan 5 ndm céc thj

khu vuc trrang madi ndi trong khu vurc
2.8 o,
p/B 16%  ROE
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12
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Nguén: Bloomberg, KBSV
Cha thich:  Hién tai @—— cudi 2018

TTCK Viét Nam hap dan hon twong
ddi so v&i cac TTCK trong khu vure

Cac yéu t6 théng tin trong nuwéc
nhin chung kha tram lang

Cac yéu t6 ngoai bién tiép tuc cé
tam anh hwé'ng manh

Nguén: Bloomberg, KBSV

Ve téng thé, ching tdi danh gid TTCK Viét Nam van hap din hon so véi cac
TTCK trong khu vic nho ting trudng EPS duy tri & mirc cao twong déi, cung
v@i hiéu qua hoat déng (thé hién qua ROE) cao. Tuy nhién, viéc phu thudc
nhidu vao ngudn vén vay khién hiéu qua hoat déng doanh nghiép chiu anh
hudng 16n bdi bién dong & mat bang I3i suat, 1a yéu t6 rdi ro hang dau can
dwoc theo déi chat ché.

e Duw bdo thi trrong quy Il nam 2019

Néu quy | 1a giai doan cao diém vé yé&u t8 thdng tin trong nudc cé tac dong
dén TTCK, trong d6 c thé ké dén cac thdng tin lién quan dén cac chi tiéu vi
mé dat dugc trong ndm cli cling nhu chi tiéu cho ndm mai, KQKD doanh
nghiép nam vira qua, k& hoach kinh doanh va cac théng tin xuat hién trong
mua dai hdi cd dong..., giai doan quy Il thudng 1a kha tram lang vé mat thong
tin. D8i v&i cac chinh sach vi md, tién té, quy Il 1a giai doan thdm do va danh
gia cho cac diéu chinh trong 2 quy cudi ndm. V& phia doanh nghiép, mua dai
hoi c6 déng giai doan dau quy, cuing véi KQKD cac doanh nghiép Q1 duoc cong
b6 cling s& tao ra cac diém nhan va xdo tron nhat dinh trén thi trwong trong
thang 4, dac biét & nhédm cb phiéu ngan hang. Tuy nhién, mdc d6 tac dong
tich cuc cia mua DHCD ndm nay dén thj trwdng, theo chidng tdi danh gid, s&
khéng qua I6n do k& hoach ciing nhu trién vong kinh doanh 2019 cla céac
doanh nghiép nhin chung s& c6 phan cham lai sau 2 ndm t3ng trwdng dot bién.
Trong giai doan thang 5 va thang 6, thong tin doanh nghiép s& tuong ddi tram
lang.

o] mot khia canh khéc, thi trvdng dwoc dy bdo s& dén nhan nhiéu thong tin
c6 tdm anh hudng dén tir ngoai bién. Trong d4, cac théng tin chinh lién quan
dén cac van dé nhu dam phan thwong mai My Trung, dién bién duwong cong
lgi suat ctia My, chinh sach tién té cling nhw cac du bao vé trién vong kinh té&
MY, su kién Brexit, tang trudng kinh t& Trung Qudc, bién dong gid dau... Day
la nhitng yéu 8 tac dong twong déi khé du doan ca vé xu huéng 13n mirc do
anh hudng.

Cac danh gia, phan loai cia MSCI vé TTCK Viét Nam nhin chung d3 dwoc dv
bdo tir trwdc va nhidu kha ndng s& khéng tao nén bat ngd dang chi y nao. Viéc
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ty trong cd phiéu Viét Nam trong ré MSCI Frontier Markets Index tang tir
16.47% 1én 25.8% (trong kich ban ca Argentina va Kuwait cung dugc nang
hang) gitip thu hat t&t ngudn vén dau tw nudc ngoai, ddc biét & nhdm cb phiéu
vén hda Ién. Dong tién dén tir cac quy dau tu thu ddng cé thé sé chua cb
chuyén bién dang chu y ngay trong quy 2, tuy nhién dong tién clia cac quy dau
tw ch déng s& giai ngan sém dé tim kiém co héi.

Trong kich ban co s&, néu céc yéu t6 ngoai bién khéng chuyén bién x3u, chi s6
VNIndex dwoc ky vong sé& di&n bién diéu chinh gidng co vao dau quy truéc khi
hoi phuc vé cudi quy va duy tri trén mdc 1,000 diém nhe dwoc hé tro béi xu
hwéng mua rong cla khéi ngoai, sy 8n dinh vé mat vi mé cling nhu mirc tang
trudng vira phai trong hoat déng san xuat kinh doanh cac doanh nghiép niém
yét.
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KHUYEN CAO

Cac théng tin trong bdo cdo dworc thu thap va phéan tich dua trén cac nguén thdng tin da cdng bd ra céng ching dugc xem la
dang tin cay. Tuy nhién, ngoai nhitng thdng tin vé chinh KBSV, KBSV khéng chju tradch nhiém vé dé chinh xac cla nhitng théng
tin trong bao cdo nay. Y kién, du bdo va udc tinh chi thé hién quan diém clia ngudi viét tai thoi diém phat hanh, khong duoc
xem |3 quan diém cla KBSV va cé thé thay d&i ma khdng can thdng bdo. KBSV khéng cé nghia vu phai cap nhat, sira d6i bao
cdo nay dudi moi Biéu d6 thirc cling nhu théng bdo vdi ngudi doc trong trudng hop cac quan diém, dy bdo va wéc tinh trong
bédo cdo nay thay d&i hodc trd nén khdng chinh xac. Thong tin trong bdo cdo nay duoc thu thap tir nhiéu ngudn khac nhau va
chiing t6i khéng dam bao vé d6 chinh xdc ctia thdng tin. Bdo cdo nay chi nhdm muc dich cung cap théng tin tham khao cho
céc td chirc dau tu cling nhu céc nha dau tw cd nhan cla KBSV va khéng mang tinh chat khuyén nghi mua hay ban bat c
chitng khoan hay cong cu tai chinh cé lién quan nao. Khéng ai duwoc phép sao chép, tai san xuét, phat hanh cling nhu tai phan
phoi bat ky ndi dung nao ctia bdo cdo vi bat ky muc dich ndo néu khong cé sw chap thuan bang vin ban clia KBSV. Khi st dung
céc ndi dung d3 dugc KBSV chap thuan, xin vui long ghi rd ngudn khi trich dan.

CTCP CHU'NG KHOAN KB VIET NAM (KBSV)

Tru s& chinh:
Dia chi: Tang G, tAng 2 va 7 Toda nha Sky City s 88 Lang Ha, D&ng Pa, Ha Noi
Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928

Chi nhanh Ha Nbi:
Dia chi: Tang 1, Tda nha VP, s& 5 Dién Bién Phd, 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 Tdn Ditc Thang, Phudng B&n Nghé, Q1, TP H6 Chi Minh
Dién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611

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

LIEN HE
Trung Tam Khach hang T6 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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