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CHUNG KHOAN BAO VIET Ngay 10 thdng 07 ndm 2018

Két qua giao dich cuéi ngay M2 tang cao hon tin dung trong 6 thang dau nam
VNINDEX ~ HNXINDEX . ]
Didm sb 91112 116z | Thitrueong co phién ‘gié’m diém nhe ;/éfi thanh’khoén & mlrc t~hép ya do rong
Thay d8i (%) 0.44% 0asy | thi tru’b’ng nghiéng‘;.vé. SO rrjé gié.rAn digm. C?hi SO \'/nlnd§>’< co diérj bié? tI'Ch‘ cwe
KLGD (triéu CP) 118.44 28,29 t[ong p‘han Io;r.1 thql gian iua ph,leniglao dich tru”dc khJ ap Iuc ban .bxat ngd gia
GTGD (ty VND) 9776.99 370,59 tang vao cudi phle’n, ernen.f:hl fo V’nlncliex (?Ior?g cu.’? glar:n 4 ’dlerr].(tw?’ng
56 ma ting s - duio’rlg 0,41%). Nhém c6 phiéu von héa Ién cq dién bién phan hoéa YE)’I nhgng
S6 ma gidm 143 o ma t?ng diém nrlu’ GAS, CTG, BID... tro.r]g khi VIC, VH!\{I, VCB giam <:J’|em.
56 ma dimg gid . - Xét riéng trong ro VN30 cé 14 ma tang diem va 11 mé giam diém. Nha dau tw
nwéc ngoai co phién ban rong vaéi gia tri hon 83 ty dong trén san HoSE.
Dién bién trong phién VNINDEX Thanh khoan ngan hang déi dao nh ting trwéng M2 cao hon ting

trwéng tin dung. Tinh dén ngay 20/6/2018, tang trwdng tin dung wéc dat
6,35% so v&i cudi nam 2017 - thdp hon hdn mc ting 9,01% cla cung ky
nam ngoai. Theo d9, tang trwwdng tin dung riéng trong quy Il da cé xu hwéng
cham lai so v&i quy | véi mirc tang chi 2,85%. Dién bién nay cho thay cha
trwong diéu hanh tin dung ch&t ché ctia NHNN (dac biét véi cac Iinh ve nhw
bat ddng san, giao théng). Muc tiéu tdng trwdng tin dung cho ca nadm nay la
17% - gidm so v&i mirc 18,2% cla nam 2017.

||MM| Trong ’khi do, tbng phuwong tién thanh toan (M2) tang 4,01% trong quy | va

tinh dén ngay 20/06/2018 thi mirc tang nay la 7,96% so v&i cung ky nam
Dién bién trong phién HNXINDEX 2017 — cao hon nhwng khéng qua vuot trdi so véi mirc tang 6,89% cua cung
e — ky nam ngoai. Theo danh gia ctia BVSC, viéc M2 tang trwdng cao hon cluing
ky xuét phat chi yéu tlr dong thai bom tién déng dé mua vao ngoai t& nham
tang dw trir ngoai héi trong 6 thang dau nadm (hién dat mic 63,5 ty USD).
Viéc M2 tdng nhanh hon tin dung da gitip cho thanh khoan hé théng ngan
hang & trang thai ddi dao trong phan I6n thdi gian cta hai quy vira qua. Lai
suét lién ngan hang cac ky han ngan nhw qua dém, 1 tuan va 2 tudn da cé
thoi diém xudng mure rat thap (duwdi 1%/nam).

wes 3l |

[T TR T Y 1mMm Theo danh gie’! clia chung toi, wu tién héng dAu cta Chinh ph,L’J hién nay‘vén’lé
on dinh kinh té vi mo va quan trj cac cu soc, dac biét trong boi canh nhiéu yéu
Giao dich khoi ngoai san HoSE(ty VND) t6 bat dinh dang ngay mét gia tang trén thé gi¢i (cang thang thwong mai My -
** | Trung, My - EU; FED @y nhanh tién trinh ting |4 su4t;ECB sé& dirtng chuong
trinh QE vao quy IV/2018). Ngoai ra, trwdc xu hwéng tdng nhanh tré lai cla
] lam phat nhirng thang gan day ciing nhw ri ro tiép tuc téng trong 2 quy cubdi
MD\H_H,B/W Ik WUW ° nam la kha 16n, nhiéu kha nang chinh sach tién té sé dwoc diéu hanh theo

| hpéng than trong hon. Tang trudng M2 c6 thé sé cham lai trong khi tang
2% | trpdng tin dung cé thé s& nhanh hon trong 6 thang téi nhung vé co ban, mic
wwwwwwwwwwwwwwwwwwwwww s | t3ng trwdng cla cd M2 va tin dung cho cd nam 2018 sé thp hon 1-2% so v6i
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~~~~~~~~~~~~~~~ s838888= nam 2017. Theo d6, |ai suat VND (huy déng va cho vay) sé khé cé diéu kién
gidm, nhét la khi kiém soat lam phat, ddm bao gia tri VND, én dinh ty gia van
dang la trong tdm diéu hanh ctia Chinh pha trong giai doan hién tai.
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o Quan diém dau tw

Thanh khoan duy tri & muc thap Ia tin hiéu kém tich cwc dbi voi dién bién thi
trwong chung. Nhiéu kha nang 2 chi sé sé tiép tuc xu huwéng ting giam diém
xen ké& v&i bién do hep di kém dién bién phan héa trong cac phién sap tdi.
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Phan tich ky thuat

VNINDEX giam 0,44% xuéng 911,12
diém. Chi s moét 1an niva vap phai ap
lwc ban manh vé cudi phién va quay dau
gidam diém, du trwdc do thi trwong ludn
duy tri dwoc trang thai tang diém. Dién
bién nay co thé sé khién thj trudng chiu
ap lyc diéu chinh trong phién ké tiép.

Thanh khoan thi trwong dat 93,1 triéu cd
phiéu, tiép tuc suy giam manh va thap
hon kha nhiéu mic khdi lwong trung
binh 21 phién gan nhét. Do rong thi
trwdng nghiéng vé& phia cac ma tang
diém. Thj trwong dang tao ra sw phan
héa manh khi chi tap trung chd yéu &
mot vai nhém ¢ phiéu nhw ngan hang...

Chi s c6 thé sé& vap phai ap luc rung
lac, diéu chinh trong phién ké tiép khi
nhiéu cb phiéu da cham khang cyw gan
va co dau bj chét 161 manh vé cubi phién.
Ving 895-900 diém sé 1a vung hd tro
cho chi sb trong mét vai phién ké tiép.
Néu gitr dwoc vang diém nay déng thoi
vuot qua dwoc ving can 925-930 diém
thi c6 thé ky vong chi sb sé& bwéc vao
nhip hdi phuc ngan véi dich dén nam tai
945-965 diém.

Mac du vay, chung téi cling dwa ra canh
bao réng, néu chi s6 xuyén thing vung
hé tro néu trén thi kich ban chi sé giam
vé vung hé trg ndm tai 855-875 diém,
tham chi sau hon can phai dwoc tinh
dén trong thoi gian téi.

Nha dau tw han ché mua dudi trong cac
phién thi trwong tédng diém. Ty trong
danh muc tdng van chi nén khéng ché &
murc tdi da 15-20% cb phiéu.
Vung hé tro ctia chi s nam tai 895-900
diém va 855-875 diém.
Vung khang cy cla chi sé nam tai 925-
930 diém va 960-980 diém.

Chuyén vién: Trdn Xuan Bach

(tranxuanbach@baoviet.com.vn)
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VNINDEX

Relative Strength Index (34.4852)
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VNINDEX (919.440, 921.960, 911120, 911.120, -4.00000)
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Ghicha: Xu huéngdaihantrén 12 théang, trunghan 3-12 thang, ngdnhandwéi 3 thang
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Van doéng dong tién & twong quan gia cé phiéu

Dién bién chi s6 nganh trong ngay Top 5 ¢6 phiéu dwoc khdi ngoai mua nhiéu nhét trong ngay
5 nganh dién bién tich cwc nhat % Thay dbi Cac ma ty trong I&n trong nganh a % s& hiru b&i NN KL con dwoc phép mua Gia tri mua rong
Dét may 2.35% TCM, GMC, KMR, KHA, TNG... KDF UPCOM 0.00% 16,213,900 20,760,800,000
Du lich 2.16% VNS, TCT, RIC, DSN, GTT... DL1 HNX 1.03% 48,537,342 11,502,550,000
Giai phap phan mém 1.04% ELC, CMG, SGT, CMT, SRB... CTD  HOSE 41.61% 5,788,523 10,085,161,000
X £ 0,
Thiét bj va dich vu y t 1.01% JVC, DCL, DNM NT2 HOSE 21.23% 79,937,274 9,572,440,000
HPG HOSE 39.17% 208,713,417 7,376,372,000
Dugc pham 0.96% DHG, TRA, DMC, IMP, OPC... ?
— . — . . Top 5 ¢b phiéu bi khéi ngoai ban nhiéu nhat trong ngay
5 nganh dién biéen tiéu cwc nhat % Thay doi Cac ma ty trong I&’n trong nganh " "
. . T T TR R, 200 Ve % s& hiru b&i NN KL con dwogc phép mua Gia tri ban rong
at liéu xay dwn -1.00% s s § b
A lieuxaydung ° BSR  UPCOM 0.00% 118,913,011  -17,060,840,000
gy i 1400
Thict bi dién 1.42% SAM, PAC, TAG, TYA, TIE... MSN  HOSE 28.85% 234,316,782 -14,460,117,000
£ an o
Bat dong san -1.61% VIC, KBC, KDH, ITA, OCH... NVL  HOSE 9.64% 360,506,547  -12,788,583,000
Khai khoéng -1.74% FCM, BMC, TVD, KSA, NBC... cll HOSE 56.54% 37,664,418 -9,827,886,000
Bao hiém -2.64% BVH, PVI, VNR, BMI, BIC... oIL UPCOM 0.00% 0 -5,937,864,600
Bien dong chi so6 trong 1 thang Bien dong chi so trong 3 thang
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Danh sach co phieu trong ro VN30
Ma Nganh Gia  Vén héa (ty déng) ROE (%)  EPS trailing EPS 2017  EPS 2018 () P/E  P/E 2018 (%) P/B
viC Bét dong san 103,900 335,121 16.3 1,932 1,501 2,671 38.9 9.4 0.0
VNM Thyc phdm 168,800 242,358 35.8 6,234 6,355 7,117 23.7 9.5 0.0
VCB Ngan hang 54,300 194,280 19.6 2,888 2,103 3,253 16.7 3.5 0.0
GAS Sén xuét & khai thac dau khi 81,700 152,159 23.9 5,149 4,994 5,732 143 3.6 0.0
SAB Db ubng 218,400 141,531 34.8 7,227 6,915 8,290 26.3 9.7 0.0
cTG Ngan hang 22,350 82,287 12.6 2,103 1,546 2,550 8.8 1.3 0.0
BID Ngan hang 23,900 79,656 15.1 2,030 1,499 1,964 12.2 17 0.0
MSN DAu tw da nganh 74,200 78,151 243 3,448 2,816 4,144 17.9 5.2 0.0
HPG Céng nghiép da nganh 35,650 75,823 29.8 3,975 3,965 5,054 7.1 2.2 0.0
Vic Du lich 133,600 70,680 67.1 9,463 9,463 11,058 12.1 6.8 0.0
PLX Xang dau 56,000 63,735 16.0 2,920 3,000 3,263 17.2 3.0 0.0
BVH Béo hiém 74,100 52,006 11.7 2,371 2,286 - 0.0 3.6 0.0
NVL Bét dong san 50,500 46,371 18.7 2,534 2,534 3,141 16.1 33 0.0
MBB Ngan hang 20,650 44,073 15.2 1,933 1,641 2,809 7.4 15 0.0
MWG Ban I& 105,000 33,904 42.1 7,866 7,167 9,210 11.4 4.7 0.0
FPT Vi&n thong 40,300 24,634 27.7 4,964 4,460 3,928 103 21 0.0
ROS Xay dung co s ha tang 41,400 23,499 14.7 1,380 1,495 - 0.0 4.1 0.0
STB Ngan hang 10,450 18,758 5.8 758 555 974 10.7 0.8 0.0
ssl Ching khoan 27,900 13,896 14.8 2,602 2,208 - 0.0 16 0.0
DHG Duoc 100,000 12,957 19.5 4,344 4,367 4524 22.1 4.7 0.0
cTD Xay dung co s ha tang 142,500 11,039 22,0 20,255 20,436 19,866 7.2 15 0.0
REE Co dién 30,550 9,457 19.2 4,605 4,441 5,467 5.6 1.2 0.0
NT2 Thaly dién 30,300 8,607 14.6 2,646 2,768 3,461 8.8 17 0.0
SBT Thyc phdm 15,200 7,580 7.4 1,115 1,182 - 0.0 1.2 0.0
GMD Cang bién & dich vu van tai 24,250 6,991 29.8 5,793 1,980 1,894 12.8 1.2 0.0
KDC Thyre phdm 33,350 6,849 5.0 1,500 1,602 1,648 20.2 11 0.0
DPM Hoa chat 17,400 6,574 8.0 1,426 1,532 1,231 14.1 0.8 0.0
cil Xay dyng co & ha tang 26,050 6,261 6.1 1,208 5,898 4,127 6.3 1.3 0.0
BMP Vat ligu xay dyng 54,900 4,601 18.3 5,511 5,677 5,586 9.8 18 0.0
HSG Thép 10,100 4,003 17.8 2,353 3,338 2,627 3.8 0.7 0.0

Pon vi VNB; (*) Dw bao ndm; Ngudn Bloomberg
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Tong quan thé gi®i(Stocks)

S&P 500 7 Stoxx Europe 600
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Ghichu: Xu huéngdaihantrén 12 théng, trunghan 3-12 théng, ngdnhandudi 3 thang
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Tong quan thé gi®i(Commodities)

Giavang Giédéu WTI
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Ghichu: Xu huéngdaihantrén 12 théng, trunghan 3-12 théng, ngdnhandudi 3 thang



KHUYEN CAO SU’ DUNG

T4t ca nhivng thong tin néu trong béo cdo phan tich nay da dwoc xem xét can trong, tuy nhién bao cao chi nhdm muc tiéu cung
cép thong tin ma khéong ham y khuyén céo ngudi doc mua, ban hay ndm gitv chirng khoan. Nguwdi doc chi nén st dung béo céo
phan tich nay nhw mét ngudn théng tin tham khao. Moi quan diém ciing nhw nhan dinh phan tich trong bao céo ciing c6 thé dwoc
thay ddi ma khéng can bao trwdc. Cong ty Cb phan Chirng khoan Bao Viét (BVSC) c6 thé cé nhitng hoat déng hop tac kinh
doanh v&i cac déi twong dwoc d& cap dén trong bao céo. Nguoi doc can lwu y ring BVSC ¢6 thé cé nhirtng xung dét loi ich déi
véi cac nha dau tw khi thwe hién bao cao phan tich nay.

B&o c&o nay c6 ban quyén va Ia tai san ctia BVSC. Moi hanh vi sao chép, stra di, in 4n ma khdng cé sw déng y ctiia BVSC déu
trai luat. Ban quyén thudc Cong ty Cé phan Chirng khoan Bao Viét.

CTCP CHIPNG KHOAN BAO VIET
KHOI PHAN TiCH VA TU VAN PAU TU

BAOVIET #- Securities

B6 phan vi mé & thij trwong Bo6 phan nganh & doanh nghiép Tru s& chinh Ha Noi )
S6 72Tran Hwng Bao, Hoan Kiém, HN
Tel: (84-24)-3928 8080
Pham Tién Diing Lwu Van Lwong Fax: (84-24)-3928 9888
Trwdng bd phan vi md &thj treong Trwdng bd phan nganh ngoai Hoi s& Email:research-bvsc@baoviet.com.vn
ham.tiendung@baoviet.com.vn luuvanluong@baoviet.com.vn Website: www.bvsc.com.vn

Lé bang Phwong Chi nhanh Hé Chi Minh
Trwédng bd phan nganh trong Chi nhanh Sé 233 Bdng Khéi, Quan |, HCM
ledangphuong@baoviet.com.vn Tel: (84-28)-3914 6888

Fax: (84-28)-3914 7999
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