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Ngay 07/11/2016 Quéc hoi da quyét dinh hang loat muc tiéu cho nam
2017 nhw sau:

Chi tiéu 2017
GDP 6.7%
Xuat khau 6-7%
Nhap siéu 3.5%
B6i chi 3.5% GDP
Von dau tir va phat trién 31.5% GDP
CPI 4%

Ty 1é that nghiép & khu vwc thanh thi <4%

Tuy nhién sw kién bau cit My ngay 09/11 véi viec Ong Donal Trump
tré thanh Téng thong sé mang dén nhiéu thay do6i va c6 nhirng tac
déng téi kinh té Viét nam trong nam 2017 khi tir bé hiép dinh thwong
mai tw do TPP hay chinh sach bdo ho. Véi ty trong xudt khiu vao thi
treong My 1én dén 30 ty USD (15-16% GDP) thi tic dong néu cé la
khong hé nho.

Tuy nhién, Viét Nam da va dang c6 rat nhiéu hiép dinh thwong mai
FTA quan trong khac va dic biét la hiép dinh RCEPT ky vong thay thé
TPP. Nhung cho du thé nao thi cong cudc tai co cdu van tiép tuc dién
ra, va Chinh phu sé can phai lam nhiéu diéu hon nita nham dat dwoc

muc tiéu ma Qudc hdi dé ra rat khé khan.

Thi trwong chirng khodn dang chiu nhiéu ap luc diéu chinh, ngwéng
hod trg manh 650 diém van chua bi thir thach. Tuy nhién, thi tredng
van dang c6 nhitng yéu t6 cho thiy ving ddy dang rit gan va nhiéu c6
phiéu da c6 mirc giad twong d6i hdp dan. NDT nén tim kiém co hoi
trong dai han hon 13 giai doan ngan han hién nay. Tuy nhién, thi
trueorng sé tiép tuc tao ra sw phin hoa va doé la thach thirc khong nhoé
v&i NDT. Chung tdi cho rang thach thirc v&i nhitng DN xudt khiu 1a rat

16n nhwng nhirng DN tiéu dung trong nwéc co lgi thé 16m hon.
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THONG TIN KINH TE Vi MO

San xuit cong nghiép
2016 tiép tuc cho thdy sw
hut hoi so véi cung ky 2015
tuy nhién mirc cdu tiép tuc
duy tri da tdng.

Ban lé tang trwed'ng on

dinh tré lai

Chi s6 san xuit cong nghiép (IIP) 11 thang 2016 tang 7.3% yoy (cung ky
2015 tang 9.9%), thdm chi gidm nhe so v&i mirc ting 7.4% cua 10 thang dau
nam. Cong nghiép ché bién ché tao véi dong lwc dén tir khoi doanh nghiép
FDI tiép tuc la d4u tau cta san xult cong nghiép Viét Nam khi dong gop 7.7
diém phin tram vao mic ting chung, gitip cho toan nganh vwot qua strc y tir
cong nghiép khai khoang.

V&i viéc Cong nghiép cung véi Dich vy - 2 khu vee déng goép chinh cho GDP
trong 2016 - cho thiy sw tang trwdng trong nira cuéi nim nhwng khong da
dot pha. Gia dinh tang trwdng quy 4 sé tiép tuc xu hwdng tang theo tinh chat
mua vy, IVS dw doan tang truedng GDP ctia Viét Nam cd nam 2016 sé roi vao
khoang 6.1-6.3%.

Tuy nhién PMI Viét Nam lai dat mirc ting manh nhit trong 18 thang cho
thdy khong c6 qua nhiéu diém dang lo ngai vé sttrc khoe cta linh vwc san

Xuit.
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Vé phia hoat dong ban 1é va cung cap dich vy, sau s6 liéu kém lac quan
cda thang 10, thang 11 da cho thdy sirc ting trwdng 6n dinh trd lai khi
doanh s0 theo thang cho mirc ting 4.8% MoM va 7.13% YoY. Liy ké 11
thang, doanh s6 ban 1é cta Viét Nam tang 9.5% YoY, loai trir anh hwong
cda lam phat ting 7.6% YoY, tiép tuc cho thiy sw hut hoi so v&i mirc

tang trwedng cung ky 2015.
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==g==Tang trdng theo thang so v&i cling ky nam trwdc (YoY)
CPI CPI thang 11 dat mirc tang trwedng 0.48% so véi thang trwdce va liy ké 10

thang da can méc 4.52%. Nhom giao thong tang manh nhit véi 3 lan diéu
Mirc lam phdt muc tiéu

5% hoan toan ndm
trong tdm tay ctia chinh

chinh gia xdng trong Ky, tiép theo sau la nhém dich vu y té khi 1 trinh ting
gia thuéc theo Thong tw lién tich s6 37/2015 ctia BO Y té va Bo Tai chinh tiép
phi tuc dwoc trién khai tai Hai Dwong trong thang.

Véi s6 liéu hién tai, IVS dw bdo mirc tang ca nam cida chi so gia tiéu dung &
dwédi 5%. Du giad ca hang hda cé thé ting vao cudi ndm theo chu ky tuy nhién
cac nhan t6 dnh hwdng chd yéu ctia CPI nam nay bao gbm giao thong, gido
duc va dich vu y té sé kho6 c6 dot bién trong thiang 12, do vay ching tbi cho
rang lam phat hoan toan nam trong kha ning kiém soat ctia chinh phu Viét
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Lam phat cung ky thang (MoM) ==e==Lam phat cung ky nam (YoY)

Doi véi cac thanh vién tham gia thi trwong, cac khé khin déi véi hiép dinh

Von FDI c6 phan chirng
; TPP da dwoc lwong tréec, trong 2016 Viét Nam da thu hat it dw an dau tw

lai
mé&i c6 quy md 1én, ngoai trir LG véi dw dn 1.5 ty do. Sau khi ¢6 phat biéu

chinh thirc cia tong thong nhiém ky téi Donald Trump vé viéc My sé rit ra
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Ngoai thwong

khoi TPP, lwong von diang ky méi cia cdc nha dau tw nwée ngoai da sut giam
ro rét. Ly ké 11 thang Viét Nam thu hat dwoc 18.1 ty USD vén dang ky méi
hodc bo sung (giam 10.5% yoy) va da thwc hién 14.3 ty USD. Trong 2 thing
gan nhat lwong vén dang ky déu gidm khoang 50% MoM. Trong twong lai
gan van con 1 s6 duw 4n 16n nhw cac du 4n BOT nganh dién hay dw an nha
may phu tung 0 to tai Binh Dwong, tuy nhién kha nang thu hut FDI cta Viét
Nam sé tiép tuc suy gidm néu chinh phu khong dwa ra dwoc cac giai phap
maoi.

Birc tranh chung khéng c6 nhiéu thay déi khi nganh céng nghiép ché bién
ché tao thu hut 67.6% téng vén FDI, Han Quéc la nha dau tw 1é6n nhit véi
37% téng von dang ky va Hai Phong tiép tuc 1a dia phwong thu hit vén hiéu

qua nhat véi 18.8% tdng vén dang ky cAp méi.
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Thuc hién mBang ky

Thang 11 wéc tinh nhép siéu 400 triéu do6, nguyén nhan chi yéu cé thé ké
téi do san lwong diu thod xuit cua Viét Nam gidm manh trong thing (muc
gidm 70% MoM) trong khi sy c6 Galaxy Note 7 khong anh hwdng nhiéu téi
kim ngach nhém hang dién thoai va linh kién nhw nhan dinh cda IVS trong
b4o cdo thang truéc. Tinh chung 11 thang can cAn thwong mai Viét Nam van
xudt siéu 2.84 ty USD, trong dé chi yéu do khu virc FDI xudt siéu lily ké dat
21.24 ty USD trong khi khu vuc kinh té trong nwéc nhip siéu 18.4 ty USD.



Ty gia

USD tdng néng tuy nhién
sw chu déng van ndm
trong tay Ngdn hang nha
nwéc
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Trong thang dong USD ting gia khd manh theo xu hwéng chung cta do la
trén thé gidi sau khi c6 két qua ctia cudc bau ctr tdng théng My ciing nhw
quan diém cua da so trén thi trweong dang huwdng dén viéc FED sé tang lai
suat sult vao ky hop thang 12 té&i. Bén canh d6, cac thang cudi ndm Viét Nam
déu nhap siéu theo chu ky cang kién cho cau vé d6 la ting va NHNN da phai
ning ty gia trung tim 1én mic cao nhit tai 22.212 VND vao 28/11. Tuy vy,
NHNN hién v&i nguon du triv d6 la 16n hoan toan dua strc binh én thi trwong,
thuc té trong thang ty gia USD ting manh nhwng chi gdn cham dén gin mirc

tran dao dong da cho diu hiéu ha nhiét.

O chiéu hwéng ngwoc lai ca Euro va Yén Nhat déu giam trong d6 Yén roi
manh 5.61% trong thang. Yén nhat gidm chi dong ndm trong muc tiéu cla
chinh sach n&i 16ng dinh lwgng ma BOJ dang trién khai dwoc danh gia 1a kha
thanh céng khi lam phat Nhit Ban ting lai sau 8 thang. Vé phia Euro, nhirng
bat 6n vé dia chinh tri vin dang tac dong tiéu cuc 1én dong tién nay.

Thay d6i trong thang 103%
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Liai suit ti€p tuc on
dinh

Du di vao mua cao diém vé giai ngdn nhwng nho viéc cac ngan hang déu co6
sw chuin bi nguon tlr treéc nén nhin chung 1ai suit lién ngin hang khéng
qua cang thing, cdc mic 1di suit ngin han c6 xu hwéng gidm ré rét hon
trong thang. Mat bang 14i suit nhin chung khong thay d6i so v&i cudi thang
10.

L3i suat Lién Ngan hang

© 0 O O O O O O O O O 0 0 O O o o o
SRS N I SN IS SN SN N N N N RN RN RN
(9\'19&\'9%\'9\'9\%0%@0,\@0%\'19%\'\9&\'\9 \'\90\'\9 \'\900\'19«\'9&\'9%\'9@
AR IR AR G AR SR R S R AR S N AN S RN RN
MRS MRS RN

AN AN RN SRS AREN RN RN AN SN SN SN SN SEN AN AN SN RN

Qua dém e tyin e==——]thing e=3thing =G thing

Theo s6 liéu cip nhit dén thang 8/2016 cta SBV, tang trwdng dw no tin
dung dat 9.64% va tang truedng M2 dat 11.01%, tang trwdng cung tién tiép
tuc néi rong khoang cach so véi ting truedng tin dung. Cap nhéit theo sé liéu
céng bo tai cac budi hop thwong ky chinh phu, tdng dw no trong quy 3 da
tang nhanh dot bién, dic biét 1a trong thang 11 véi 14.03% YTD ( thang 10
+11.81% YTD va thang 9 +10.46%YTD). V&i nhu cdu von trong thang 12 sé
tiép tuc ting cao ddng thoi lam phat van dang trong tAm kiém soét, IVS thién

vé kha nang tong dw no cd nam dat mic tang trwedng khoang 16-16.5%.
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Ngan sach nha nwéc Tham hut ngin sach tinh dén 15/11 wéc dat 171,900 ty dong ( twong dwong

khoang 7.5 ty USD). Liiy ké tir ddu nam, tong thu ngan sich dat 84.1% dw
toan 2016 trong khi téng chi ngan sach dat 80.5% du todn 2016.

don vi: nghin ty déng
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Murc Tham hut Ngan sach

Tinh dén thang 11, tong vén ngin sach d6 vao nén kinh té dat 233,600 ty
dong bang 88.6% ké hoach ndm va ting 14.4% yoy. Trong d6, wéc tinh riéng
thang 11 la 27,547 ty déng tang 17.1% yoy do diy la mua cao diém vé dau
tw, xdy dung co ban ciing nhw nhiéu dw an hién dang ting t6c nham dat
dwoc tién do. B6 Giao thong Van tai cling la noi gidi ngdn manh nhat trong
khi Ha N6i la dia phwong cé von thuc hién tir nguén ngin sach dat mic cao

nhat.

CHUNG MOT NIEM TIN
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Dong cira tai mdc 665,07 diém, chi s VN-Index tié€p tuc nam phia duwdi duwdng xu hwéng ting gia
hé tro dai han va 13 thang gidm diém thr 2 lién ti€p. Trén do thi lich s, xu hwéng diéu chinh caa
VN_Index thwong chi dién ra 1-2 thang. Trong khi d6 chi s6 HNX-Index déng clra tai m&c 80,63
diém va dang giao dong tai m&c ho tr¢ manh 80 diém.

bay ciing la thang ma kh6i NDTNN ban rong manh khién vung tim ly 670-680 diém bi mit dong
thoi tAm ly NPT trong nwéc ciing bi dao dong theo. Chudi ban rong nady mot phan dén tir Iy do
déng USD manh lén, Tan Téng thdng My va phan nira theo chu ky.

Hau hét cac chi s6 chirng khoan déu dang & trang thai qua ban va da roi khoi dai duwdi dwong
Bolinger band (50). Thi trwedng dang phan anh hang loat cac thong tin khong tich cwc nhw Ty gia
VND/USD tang manh, hay sw kién bau ctt Téng théng My, hién dinh TPP kha nang bi hidy bé....

Thi treong c¢6 nhirng phan tng truedc hang loat sw kién khong tich cwe nhwng viing 650-600 diém
van kha bén virng. Thuc t&€ hang loat cac ¢d phiéu tru cot déu suy gidm manh, va dang 1& ra VN-
Index thuc té da gidam vé 630 diém néu khdng c6 c6 phiéu ROS tro giup.

KLGD binh quan (triéu don vi)

30/11/2016 . .
Thang 10 Thang 11 +/-
VN-Index 665,07 diém 111.7 105.3 -5.7%
HNX-Index 80,63 difm 39.4 35.7 9.4%
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Piém nhin thi trwed'ng Thang 11

Chirng khoan My dat chét phién giao dich ngay thi ba 22/11, chi s6 cong nghiép Dow Jones dong

dinh

clra ting 67.18 diém twong dwong 0.35% 1én mirc 19,023.87 diém, vuot
mic 19,000 diém l4n diu tién trong lich sit 120 ndm cua chi s6 nay. Dén
cudi tuin, phién giao dich ngay 25/11 két thic chirng kién chi sé6 Dow Jones
dat 19,152.14 diém, S&P 500 dat 2,213.35 diém va Nasdaq dat 5,398.92
diém. V&i lién tiép cac phién ting va thiét lap mirc cao ky luc téi, pho Wall

tiép tuc cd tuin ting diém th 3 lién tiép & ca 3 chi s6 chinh.

L iER it 01 /? 1g7; 016 28 /Tf?gom Tan(g‘;glam

Dow Jones 18,037.10 19,097.90 5.88%
My S&P 500 2,111.72 2,201.72 4.26%

Nasdaq 5,153.58 5,368.81 4.18%
Anh FTSE 100 6,917.14 6,799.47 -1.70%
Phap CAC 40 4,470.28 4,510.39 0.90%
birc DAX 10,526.16 10,582.67 0.54%
Nhat Ban Nikkei 225 17,442.40 18,307.04 4.96%
Hoéng Kong Hang Seng 23,147.07 22,809.45 -1.46%
Trung Quéc  Shanghai Composite 3,122.44 3,282.92 5.14%
Han Quéc Kospi Composite 2,007.39 1,978.39 -1.44%
Singapore Strait Times 2,813.69 2,875.32 2.19%

Ngudn: IVS téng hop tir Bloomberg

Khéi ngoai gia tang ban Trong thang 11, Khéi ngoai ban rong téng cong ca 2 san 13, trong dé cb
rong gay ap lwc lén dén phi€u VNM bi ban manh nhAt vé gia tri.

thi trwong.

Gia tri mua ban khai ngoai (ty dong)

2,000.00 - 1117.7
1,000.00 T 231.04 i 118_1
O-OO T T T T T 1
-1,000.00 - Jun-16 Jul-16 IG 6 Oct-16 '6
-3,000.00 -
(2,815.4)
-4,000.00 -

bay la diéu kha bat ngo bdi trong thoi gian vira qua c6 rat nhiéu NDTNN yéu
cdu mua vao cO phiéu VNM nén viéc bi ban manh dang khién NDT nghi ngo
ciu chuyén lién quan dén viéc C6 dong lén nhit 1a SCIC ban diu gia 9% co
phin VNM trong téng s6 45%. Diéu nay c6 thé la tién 1é khi thoi gian téi
SCIC sé tiép tuc thoai von & nhiéu cong ty khdc nhw BMP, DHG, NTP....
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Co phiéu ROS tac dong ROS chinh thirc 1én san ngay 1/9/2016, gia ciia ROS da ting tir 10.500 dong

16'n dén chi s6 VN-Index

Nhiéu

hoan thanh vwot

hoach dé ra.

1én 126.000 dong (ngay 25/11/2016). Gia tri vén hda ting tang trwong ing
tr 4.515 ty dong 1én 50.740 ty dong,védi khéi lwgng giao dich trung binh 10
phién gin nhit 1a 3.061.429 c6 phiéu do d6 c6 thé thady ROS da tac déng
khong nhé téi cac chi s6. Tinh dén ngay 30/11, ROS da dong gop giup

Vnindex tiang t&i 31 diém. Do vy néu khong c6 c6 phiéu ROS, Vnindex sé &

Doanh

khoang 630 diém.

Biéu d6: Tac dong cua ROS 1én Vnindex

700
680
660 6607
640 63385
620
600 =\/nindex c6 ROS  ===Vnindex khong cé ROS
580
S T - T N

Danh sach doanh nghiép bao 13i quy 3 va vuot ké hoach ca nam dwoc noi dai

1én con s6 23 doanh nghiép trong bdi canh tinh hinh vi m6 6n dinh, moi

treorng kinh doanh thuén lgi tao diéu kién cho doanh nghiép phat trién.

Trong d6 nhitng DN nganh Thép chiém wu thé kha 16n

Bang: Doanh nghiép c6 KQKD 9 thang 2016 vwot ké hoach nam (ty déng)

Mi CK Doanh thu | %Keé hoach LNST %LKeé hoach
VHC 5.56 72% 456 130%
DGC 1.825 439% 259 111%
FCM 531 100% 32 128%
KSB 641 75% 154 107%
NET 603 72% 68 106%
TIP 144 97% 48 111%
TKU 550 76% 62 137%
TCT 129 98% 70 113%
SD9 442 42% 58 104%
DHT 876 135% 29 129%
HAT 479 84% 40 346%
WSB 639 83% 71 115%
MWG* 35,029 103% 1.33 96%
PNJ* 6,725 77% 408 113%
HSG 14061 98% 1.314 199%
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Hang loat c6 phiéu giam

gia manh - tao day

Cac Quy ETF tai Viét nam
sé thwc hién ky dao danh

muc cudi cung nam 2016

CTD 13462 82% 961 120%
HPG 23709 85% 4.656 146%
HBC 7,024 98% 321 127%
TNA 2,37 95% 102 110%
HMC 1,895 82% 38 320%
SMC 6,557 65% 286 476%
PVX 7,214 66% 144 191%
*Tinh theo k&t qué kinh doanh 10 thang/2016 Nguén : BCTC, IVS

Thi trweong dang dwgce nhin nhin theo kiéu “xanh vo do long” khi VN-Index
gidm tir 675,8 diém xudng 665,07 diém (-1.58%) so véi thang 10 nhung
hang loat c6 phiéu suy gidam khd manh. Nhiéu c6 phiéu da giam gia kha sau

so v&i dinh, ca biét c6 cd phiéu quay vé vung day cii 1 nim nhw HCM, SSI...

Giam Giam Giam so | Giam so

Ma Gia sovv()'i so véi M3 Gia \{(’ri 7v(ri
30/11 dinh dinh 1 30/11 dinh dinh 1
6th Year 6th Year

PAC 342 | -145% | -31.6% BVH 588 | -193% | -20.9%
PVD 219 | -16.3% | -31.0% VND 11.6 | -194% | -20.0%
CSM 182 | -209% | -30.4% VCB 352 | -157% | -199%
DMC 748 | -259% | -28.8% PVT 12.05 | -18.0% | -19.1%
HVG 9.39 | -16.5% | -28.7% CTD 172 | -171% | -19.0%
DRC 313 | -258% | -27.0% PN] 689 | -104% | -18.9%
C32 572 | -247% | -26.7% PNJ 689 | -104% | -18.9%
KBC 143 | -25.7% | -26.3% PTB 1183 | -173% | -18.4%
DHA 29.5 | -23.6% | -25.1% DHG 98.2 | -15.6% | -17.1%
NNC 75.7 | -243% | -25.0% NKG 37| -144% | -15.7%
HCM 268 | -11.3% | -24.5% SSI 19.9 -8.0% | -15.6%
VSC 57 | -23.0% | -24.0% GAS 639 | -127% | -13.9%
PVS 17.7 | -199% | -22.0% MBB 13.35 -7.0% | -11.8%
CTG 16.1 -8.5% | -21.8% VNM 138 | -11.5% | -11.5%
FCN 19.25 | -121% | -21.4% GMD 27.2 -93% | -11.4%
VCS 120 | -20.0% | -21.1% FPT 43.35 -9.5% | -10.6%
VCS 120 | -20.0% | -21.1% HPG 42.1 -9.9% | -10.4%

Ca 2 quy VNM va FTSE ETF sé thwc hién ddo danh muc trong Thang 12 cho
ky m&i. Theo céc tiéu chi ctia quy, chiing tdi cho rang cdc ma sau diy nhiéu
kha nang sé bi loai ra HHS, HNG, PGD do HNG va PGD vi pham tiéu chi vé
thanh khoan trong khi HHS vi pham tiéu chi von héa. Véi tredrng hop thém
vao danh muc, c6 3 ma dang néi 1én 1a CII, HSG va ROS. Trogn d6 ROS la
trwong hop rit dic biét béi nhirng dién bién ctia ¢d phiéu nay thoi gian gan

day c6 “muc dich” dwgc dwa vao ré trong ky dao danh muc lan nay.
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Tac dong c6 thé dén tir
chinh sach cta Tan Tong

My

Trong thoi gian gan day, cac Quy ETF trén bi rut ra kha nhiéu tién va diéu
nay da tac dong manh dén TTCK. Pay khong phai 1a ciu chuyén lién quan
dén bau cr Téng thong My hay FED tang ldi sudt ma dwong nhw 1a chu ky.
Trong cac nam 2014, 2015 cac quy ETF ciling rit manh giai doan cu6i nam.

Va nhw viy dong tién sé quay tr¢ lai vao giai doan dau ndm mai.

Dién bién luwong CCQ cla quy FTSE ETF tir dau nam

Dién bién lwrgng CCQ cda quy V.N.M M
ETF tlr dau ndm

BB R B OB 9

Ong Donal Trump di tuyén bé mot trong nhitng viéc dau tién khi nham
chirc 1a hiy hiép dinh TPP d3 mit hon 6 nam dam phan. Pay 1a mot diém rit
dang lwu tAm khi Viét Nam dang la diém dén cia nhiéu Doanh nghiép FDI
nhdm don dau hiép dinh trén. Ngoai ra v&i quan diém bao hd san xuit va
tang viéc lam cho nguwoi lao dong My sé khién cho nhiéu hang héa NK vao
My tré nén kho khan hon. Viét nam véi ty trong gan 30% kim ngach XK vao

thi tredrng nay c6 thé sé chiu tac dong dang keé.
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CHIEN LUQ'C PAU TU THANG 12

Trong khi hang loat cac TTCK trén thé gi¢i ting manh va 1ap ra ky luc méi thi TTCK Viét Nam di xu
thé. Chi s6 VN-Index da gidm manh tir mdc an toan 670-680 xudng 660 diém va dang tién dan tdi
ngudng ho tro manh 650 diém. Diéu gi da khién thi trwdng nhw vay? ciu tra 1o dau tién lién quan téi

hoat dong rat vén va ban rong ctia khéi ngoai.

VNINDEX A Hu

'.-|I'|l‘ ! n A\ | i_‘,‘ |'
u" Ul e WA

. ¥
| —

4 TMNov 'Dec T2015'Feb Tapr TMay Tdun Toul TAug TSep Toct TWov TDec T20D167Feb Tapr TMay Tdun Tdul TAug TSep TOct TMov

Nhirng yéu t6 tac dong dén thi trwong

Dong vén ngoai bi rit khéi Theo thong ke, ké tlr sau cudc bau ct tai My 09/11, dong tién tai cac
thi trudng m&i ndi khd manh  hj treong méi néi (EM) bi rdat ra khd manh . Theo d6 Bloomberg,
trong nhirng ngay tir 9/11 dén 18/11, cac quy toan cau da ban dwoc
11 ty USD c6 phiéu va trai phiéu tai cac thi truong nay. An Do 13 quéc
gia bi rit rong nhiéu nhét, theo sau d6 la Thai Lan. Tuy nhién, thoi gian
gan day tin hiéu "ha nhiét" da xuit hién va gia tri dong von ra & toan
bd cac EM gidm tir 5,7 ty USD tuan trwdc vé con 1,9 ty USD. Tai Viét
Nam, khdi ngoai ban rong khoang gan 400 triéu USD ca trai phiéu lan
c6 phiéu. C6 thé mot phan do tac dong tir FED, tir cudc bau clr nhung
tai Viét Nam c6 mdt quy luit trong nhiéu ndm gan diy la dong von
ngoai thwong bi rat ra kha manh trong giai doan tir Thang 10 dén

Thang 1 nam sau. Sy khac biét clia nam nay chinh la quy mo bi rat
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Dong tién dich chuyén sang
nhém cé phiéu OTC chudn
bi Niém yét

Nhitng yéu té cé tinh tdc
dong chwa dwoc dinh
lwong

VN-Index thuc té€ da roi vé
vung rdt thdp néu khéng cé
ROS

Chién lwoc dau tw

tang manh hon.

Mot phan nira NDT c6 phan bi lay dong vé méat tim ly dic biét la nhirng
thong tin don thoi lién quan dén viéc ban rong cia NDTNN va ty gia.
Trong khi d6 cau chuyén trén thi trweong OTC hién dang néng hon bao
gi® hét khi hang loat c6 phiéu chuin bi Niém yét. Hién tai mot phan
dong tién dich chuyén sang nhirng c6 phi€éu méi Niém Yét hodc chuin
bi NY nhw Sabeco, ACV, Habeco, Thaco...tim ki€m co hoi, phan nira véi

lwong cung qua 1én ciling sé khién thi treong bi pha loing manh

Van con d6 nhirng yéu t6 cé tinh tdc dong dén TTCK nhu kha ning My
tang ldi suat, Trump’s Presidency trong dé cé viéc huy bo hiép dinh
thwong mai TPP. Sy kién nwéc Italia trng ciu dan y ciing khién cho
khéi EU tré nén mong manh va diy rui ro. Hay nhw trwedc mat 1a kha
nang tang lai sudt lan th 2 cua FED. Viéc GDP Quy 3 cia My tang
Thé nhwng trudc viéc Tan Tong thong dwa ra nhiéu chinh sach bao ho
thi viéc nang gia dong USD la rat bat loi. Do d6 kha nidng tang ciing la
cau héi va néu nhw xay ra thi nhirng dién bién gan day cla ty gia da va

dang phan anh vao TTCK.

Chi s6 VN-Index da roi vé ving hd tro thir nhit 650-660 diém trong
bdi canh rat nhiéu c¢d phiéu Bluechips giam diém manh. Thuc té chi s6
nay da duoc ho tro manh béi c6 phiéu bat thwong ROS, néu loai bé tac
déng cta ROS thi mic diém cia VN-Index thuc té sé chi khoang 630
diém, mic diém thap dang ké so véi thuc té. Dy chinh la vung gia day
va c6 tinh hd tro rdt manh déi véi chi s6. C6 18 chu ky gidm diém vao
cu6i ndm lai mot Ian nira 13p lai. Ching t6i nghiéng vé kha nang thi

trueorng dang din tao day va sé sém tang trd lai.

V&i nhirng bién dong 16n cé thé dién ra trong thoi gian t&i, chiing toi
cho rang tre¢c mat NDT nén tip trung vao nhitng c6 phiéu tiéu dung
ndi dia va tranh nhirng cong ty Xuit khiu, dac biét Cong ty c6 ty trong
XK vao My ty trong 1én nhw GMC, TCM, VHC... NDT tip trung mua dan
déi voi nhitng ¢d phiéu c6 KQKD vwot troi, gia chwa phuc hoi nhw HPG,

NKG, FPT, VNY, ...
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Danh muc Khuyén nghi:
M_l:llc gizju e s . Ngwong | Ngwong
Ma CK hién tai | Mirc “_;fa KX han hé tro | Khang cw Ghi chu
(31/11/ | muc tiéu dau tw gin nhat | gan nhat
16)
VCB 35,200 45.000 | 6thang 33,000 39,000 Bdo cdo chi tiét
FPT 43,350 55.000 | 6 théang 42,400 45,000 Béo cdo chi tiét
PVT 12,050 18.000 | 1ndm 11,500 13,000 Bdo cdo chi tiét
HPG 42,100 50.000 | 6 thang 39,200 42,500 Bdo cdo chi tiét
VNS 32,600 39.000 | 6 thang 32,000 35,000 Bdo cdo chi tiét
NKG 37,000 45,000 | 6 thang 33,000 40,000 Bdo cdo chi tiét
DGC 42,800 54.000 | 1nim 40,000 43,000 | Béo cdo solwoc Thang 11
MWG | 165,000 | 180.000 | 1nim 150,000 Béo céo so'lwgc Thang 11
HUT 12,100 15.200 | 3-6 thang 12,000 13,000 | Bdocdosoluoc Thang 11
VNM | 138,000 | 200,000 | 1nim 123,000 | 145,000 | Béo cdo solwgcbén dudi
LAS 12,200 | Khong khuyén nghi Bdo cdo chi tiét
MAS 150,000 | Khéng khuyén nghi Bdo céo chi tiét
GMD 27,200 | Theo déi va ndm git Bdo cdo chi tiét
VE1 6,000 | Khong Dau tw Bdo cdo chi tiét



http://ivs.vn/userfiles/Update_VCB_24102016.pdf
http://ivs.vn/userfiles/Report_FPT_30082016.pdf
http://ivs.vn/userfiles/Report_PVT_14092016.pdf
http://ivs.vn/userfiles/Report%20HPG_05092016.pdf
http://ivs.vn/userfiles/Report_VNS_25102016%20IVS.pdf
http://ivs.vn/userfiles/NKG_Short.pdf
http://ivs.vn/userfiles/LAS_Short%20Report_2016.11.24%20FINAL.pdf
http://ivs.vn/userfiles/Report%20MAS_14112016.pdf
http://ivs.vn/userfiles/Report%20GMD_29112016.pdf
http://ivs.vn/userfiles/Report_20161117_Short.pdf
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HANG LOAT c0O PHIEU NIEM YET TREN SAN UPCOM

Quy dinh méi nha nwéc bat budc cac cong ty c6 phan phai 1én san : Theo diéu 14, quyét dinh
51/2014/QD-CP, trong thoi han 90 ngay ké tir khi dwoc cip gidy chirng nhin ding ky doanh nghiép, doanh
nghiép nha nwéc c6 phan hda phai hoan tat tha tuc diang ky cong ty dai ching, dang ky c6 phiéu dé lvu ky tp
trung tai Trung tdm lwu ky chirng khoan va dang ky giao dich trén hé théng giao dich Upcom. Trong truwong
hop doanh nghiép ap dung day du tiéu chudn niém yét tai san HOSE va HNX sé budc phai niém yét trong thoi
han t8i da 1 ndm ké tir sau khi chuyén d6i sang mé hinh céng ty cd phan. Pay l1a quyét dinh di dAu bat cac cong
ty c6 phan phai 1én san va ddy nhanh tién trinh c¢6 phan héa doanh nghiép nha nwéc.

Nhiéu cong ty nha nwéc 16n sau nghi dinh 51 sé phai thodi vén va dwgc niém yét trén Upcom c6 thé ké dén
nhu téng cong ty hang khong Viét Nam, tong cong ty cang hang khong qudc té, cong ty c6 phian Puwong Quang
Ngii, cong ty bia rwou nwdc giai khat Sai Gon Sabeco va cong ty bia rwou nwéc giai khai Ha N6i Habeco.

Bang: Danh sach cac cong ty nha nwéc 1én 1én san Upcom trong thoi gian gan day

Tdng cong ty hang khong Viét Nam
. T T12/2016 1.119.865.000 22.300 27.374
(Vietnam Airline)
Tong cong ty cang hang khong Viét
& gty & & g Vie 21/11/2016 1.709.329.000 25.000 54.429
Nam (ACV)
Tong CTCP Bia Rwou Nwdc giai khat Ha
.. 28/10/2016 231.800.000 39.000 9.040
Noi (BHN)
Cong ty c6 phian Pwong Quang Ngii
glycop gQuang Ng T12/2016 224.461.000 N/A N/A
(QNS)
CTCP Dich vu Lap dit, van hanh va bao
. R . . e 25/11/2016 40.000.000 21.000 840
dwdng cong trinh Dau khi bién (POS)
CTCP Hang Tiéu dung Masan - Masan
N/A 525,340,909 N/A N/A
Consumer (MSF)
Cong ty C6 phan Van tai Pwong sat Sai
. 25/11/2016 50.310.000 10.000 503
Gon (SRT)
CTCP Cang Pa Ning (CDN) 30/11/2016 66.000.000 24.900 1643,4
CTCP Pwong Sat Ha Lang (HLR) 28/11/2016 1.650.000 10.000 16,5
CTCP Nwdérc sach sé 2 Ha Noi (NS2) 30/11/2016 56.800.000 10.100 573,68
CTCP Moi trirong Sonadezi (SZE) T12/2016 30.000.000 N/A N/A
CTCP Méi trro'ng va Cong trinh Do thi
o N/A 16.438.382 N/A N/A
Ha Tinh (HTU)
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Vén hoéa tai thoi di€ém chao san Top 10 c6 phiéu vén héa 16n nhat trén
cac cong ty méi niém yét (ty dong) Upcom ngay 22/11/2016 (ty dong)
42,733
80000 (" _
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L
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(Nguon: IVS) (Nguon: ndh)

Trong cac doanh nghiép trén, méi c6 tong cong ty cang hang khong Viét Nam (ACV) va tdng cong ty bia rwou
nwéc gidi khat Ha Noi (BHN) da niém yét trén Upcom. Hai cong ty trén dad chiém 60-65% v6n hoa cua thi
treong Upcom. Néu tit ca cong ty nha nwéce trén dwgc thoai vén thi quy mé von hda cida thi tredrng Upcom cé
thé 1én t&i hon 300,000 ty dong.

Quy mo von héa thi treong Upcom

161,374

61,033

28,868 25,745 37,170

2012 2013 2014 2015 11T/2016

(Nguon: ndh)
Upcom thu hit doanh nghiép do co’ ché va thu tuc don gian (chi 1 thang ru@i 1a hoan thanh thu tuc niém
yét trén Upcom) Diéu kién niém yét trén Upcom ciing khong khat khe bang HOSE va HSX nén trong thoi gian
gan day nhiéu doanh nghiép sau khi hily niém yét & HOSE hoac HSX da chuyén sang niém yét trén Upcom vi du
nhw CTCP S6ng Da 19 (SJM), CTCP XAy lap va Phat trién dich vu Bwru dién Quang nam (QCC), CTCP Xi mang va
Khoéang san Yén Bai (YBC), CTCP xAy lap dau khi mién Trung (PXM)
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S0 lwong doanh nghiép dang ky giao dich trén

Upcom
364
256
169
132 ﬁ rI
2012 2013 2014 2015 11T/2016

(Nguon: ndh)
Tong s6 lwgng doanh nghiép niém yét trén Upcom tinh dén ngay 20/11/2016 da la 369 doanh nghiép (ting
44% so v&i cudi nam 2015).
Quy dinh céng bé thdong tin 16ng 1éo tao ké hé cho cadc doanh nghiép yéu kém 1én san Upcom. Cong ty MTM c6
thé k€ dén nhw la mot vi du dién hinh. MTM d3 dwa hon 4 triéu c6 phiéu 4o 1én san, tru s& la mot quan an, cha
tich HDQT bi diéu tra khéi té.

Gia tri giao dich trén Upcom

Thang 11 2,222.97
Thang 10 1,861.67
Théng 9 2,015.58
Thang 8 1,946
Thang 7 2,350.05
Théng 6 3,386.83
Théang 5 1,768.65
Thang 4 2,607.32
Thang 3 5,058.50
Théng 2 938.45
Thang 1 2,502.90

Xu hwéng lii lwet 1én san cua cac ong 1én tao ra nhirng con sét ting gia do trong ngan han. Hién tai ca hai
thi treong chinh 1a HOSE va HNX déu dang kh6 khdn khién NDT chuyén trong tAm sang nhirng c¢d phiéu sap
Niém yét. Gia ctia nhiéu cd phiéu nay ting dot bién trén san giao dich OTC va vwot qua gia Niém yét rat 1on. Vi
du nhw Sabeco gia NY 1a 110,000 dong nhwng gia hién tai 160-180,000 déng. Hay nhw c6 phiéu m&i NY nhw
BHN, ACV, VSN déu giam rit manh sau khi 1én san.
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BHN - Sitc néng tir viéc bat budc 2 Téng cong ty bia
16n nhat 1a Ha ndi va Sai Gon phai Niém yét da day 150
Gia c6 phiéu BHN tir khi Ién san ngay 29/10 da tang 140

tran 8 phién lién tiép 1én 147,000 déng. Tuy nhién 120

110

Biéu db gia BHN

gid hiém tai cda BHn dang loanh quanh vung 100
100,000 ddng va cé 1& con gidm tiép khi mikc gid nay a0
van dwgc danh gia 1a qua cao. 70
50
o o o o o o o
Q\,i_b\md\%q\ \\Q:\o,@ \%{b {\{Lieti\xg\%i@{i.\éﬁiﬁﬁ r\}\\q,%\
Gia ACV
ACV - C6 phiéu ACV dwgc IPO nam 2015 véi mirc gia o,
khoi diém 11,800 dong, gia trung binh quin thanh 45 -
cong 1a 14.344 dbng/cS phan, cao hon murc gia khi oo |
diém 2.544 dong/c6 phan. 30 1
Sau khi NY trén san UPCOM véi gia khéi diém 25,000 3%
dong, c6 phiéu nay ting manh 1én 40.200 dong, gdp 4 15
lan so v&i dinh gia truedce IPO. "
] T T T T T T T T 1
ﬁ?’@ ﬁ,@b '19@ '19'\'% '19\';0 -*P\'% f\?@ '1,@{0 m@b
A SR AR AR AR AR I
nY W Y o o Y g w ¥
N o ox . Gia VSN
VSN - Mac du gia trang thau IPO dat mitrc rat cao binh
quan la 80,053 dong/cp (gip dén 4.7 lan gid khoi 32 ]
diém), bao gobm 6 nha diu tw (1 nha dau tw to chirc) o -
trung thau. Téng gia tri IPO thu vé gan 907 ty déng. o]
Ngay 21/10/2016), 80,9 triéu c6 phiéu VSN cta .,
Cong ty c6 phan Viét Nam K§ nghé Sic san - VISSAN 20 -
chinh thirc giao dich trén UPCoM véi gia tham chiéu 0
trong ngay giao dich dau tién 1a 67.000 dong/CP. oe e e e e e e e e e e e e e e e e e
Nhung gia hién tai 30/11/2016 chi con 52,000 dong e I T

Ban tin nay duoc cung cdp bai Cong ty chiing khoan dau e Viét Nam _ IVS. Ngi dung bdn tin ndy ch/ mang tinh chdt tham khdo. Mac d moi thong tin duoc
thu thdp tir cac nguon dang tin cdy, nhung IVS khong dam bao tinh chinh xac cua cac thong tin va khong chju trach nhiém doi véi cac quyér dinh mua ban do
tham khao thong tin nay.





