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e Buic tranh vi mé Viét Nam 9 thang ti€p tuc t6t hon ky vong va dic biét néi tréi so
V@i cac nudc trong khu vuc
e Thi trudng chiu anh huéng tiéu cuc tir bén ngoai, khéi néi d& gia cé phiéu

Biic tranh vi mé Viét Nam 9 thang ti€p tuc tét hon ky vong va dic biét ndi trdi so véi cac
nudc trong khu vuc
Bung nhu nhiing ki vong ctia RongViet Research trong ban tin cudi tuan trudc, nhiing théng tin vi

mo tich cuc da dugc cdéng bo vao ngay hdm nay. Theo dé, tang trudng GDP quy 3 tiép tuc di lén
dat muic 6,81% la muc tang vugt bac so véi ky vong cla ching t6i. Nhiing yéu t6 dong gop vao

THU BA thanh tich tang truéng GDP khéng cé gi thay d6i gém tang trudng cda linh vuc sdn xuat céng
nghiép va tiéu dung. Pang chu y, anh hudng tiéu cuc ctia tham hut thuong mai déi vai tang
trudng chung giam dan qua cac quy. Bén canh sy tich cuc clia cac yéu t6 trén, chiing t6i quan ngai
su suy gidm trong dau tu cdng c6 thé anh hudng dén tang trudng kinh té trong nam tiép theo.
Ngoai ra, so véi cac nuéc trong khu vuc, Viét Nam 1a diém sang véi 4 yéu t6 tich cuc (GDP, tiéu
dung, dau tu va xuat khau) trong khi c6 mét yéu té tiéu cuc la chi tiéu cGa chinh pha.

G6c¢ nhin mét s6 chi tiéu vi mé Viét Nam trong 972015

Bang 1: Panh gia muic d6 tang trudng mét sé chi tiéu vi mé Viét Nam trong 9T2015 so véi

cung ky
Chi Tang truéng Panh gia
tiéu (%)
Tang trudng GDP trong 9 thang dau ndm dat muc cao nhat trong 5 ndm qua, cu thé,
GDP 6,5% khu vuc céng nghiép va dich vu c6 muc tang cao nhat, tuong Ung véi 9,57% va
/7 Thi trlja‘lng 6,17%. Miic dong gop vao tang trudng clia 2 khu vuc nay lan lugt 1a 3,12% va 2,38%.

o Tia Linh vuc tiéu dung ti€p tuc dugc hudng lgi tir gia dau va gia hang hoa & muc thap,
iéu A } M < S
Ch!U énh 10,7% lién tuc duy tri da tang tich cuc tir dau nam dén nay. Ly ké 972015, néu loai tri yéu

dung t6 gia, téng mic ban 1& hang héa tdng 9,1% so vdi cung ky.
o A
hudng tiéu cuc

Dau tu vén tu nhan va vén nudc ngoai ghi nhan muc tang trudng kha quan, tuang

t‘\, b A \ ] Ung véi 9,2% va 10,6% so véi cung ky. Tuy nhién, suy giam tang truéng & khu vuc
en ngoall Dauty 9.1% nha nudc (9T2015 tang chi tang 8% so vdi cung ky trong khi d6 muc tang cia
,1% . a . . 2o B R o e i L
Ao P ~ . s 9T2014 va 972013 lan lugt la 10,7% va 12,8%) day lén lo ngai vé viéc cat gidm chi tiéu
khOI n.OI dd gla cong, diéu nay thé hién qua téc do tang trudng chi dau tu phat trién chiing lai trong
9 thang qua.

cé phiéu”
p Tang trudng chi NSNN dang cham lai, déc biét |a & chi dau tu phat trién (tinh téi
15/9/2015 chi dat 59,8% so véi du todn nam 2015). Tham hut NSNN tinh téi hién tai
dat 136.000 ty déng, tuong duong véi 60% so véi k€ hoach nam 2015.

Chi 8% Tuy vay, diéu ching téi quan ngai la k& hoach phat hanh TPCP - mét cach thudng

Trén Thi Diém My NSNN duoc dung dé bu ddp tham hut NSNN dang gap nhiéu trd ngai. Trong phién dau
thau thang 08/2015, ty 1é triing thau chi dat 30%. Tinh ldy ké tir dau ndm dén nay, ty

+84 8 6299 2006 | Ext: 1311 1& phat hanh thanh cong chi dat ~50% so vdi ké hoach phat hanh 250.000 ty déng

TPCP dugc dua ra ti dau nam.
my.ttd@vdsc.com.vn

Tuy bi anh hudng bdi gia hang hoéa va dau thé & muc thap, xudt khiu Viét Nam van
Xuat 9.6% ghi nhan muc tdng trudng kha so vdi cac nudc trong khu vuc. Cu thé Ia cdc mat hang
kh3u o nhu dién thoai cac loai va linh kién (34,3%); hang dét may (10,6%); dién td may

tinh va linh kién (52,8%); giay dép (18,4%).

Nguén: RongViet Research
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Bang 2: Tém tit xu huéng tang truéng chia cac chi tiéu vi mé cda cac nudc trong khu vuc
(ddnh gid dua trén xu huéng ba thdng gdn nhdt)

GDP Tiéeudung PDautu Chi tiéu cta Chinh pha Xuat khau
Trung Quéc - - ++
Malaysia - + - - +
Indonesia + + - +
Philippines + ++ ++
Singapore - + - -
Thailand - - ++
Vietnam (¥) ++ + + -- +

Nguén: Morgan Stanley, RongViet Research, (*) ddnh gid dua trén nhdn dinh ciia RongViet Research
Ghi chu: ++: rdt tich cuc, +: tich cuc, trung ldp, -: tiéu cuc nhe, --: tiéu cuc
Thi truéng chiu anh huéng tiéu cuc tir bén ngoai, khéi ndi d& gia cé phiéu

Xem xét chuyén bién vé vi mé, ching t6i cho rang diém sang vé vi md Viét Nam nén |a yéu t8 hd
trg gidp thu hat dong vén dau tu tir cac quy ETF vao thi trudng ching khoan Viét Nam. Tuy nhién,
dong vén nay lai dang chiu anh hudng tur yéu t6 FED nang lai suat trong ngéan han, vi vay, chuyén
vién thj trudng danh gia thi trudng dang chiu anh hudng tiéu cuc tir yéu t6 bén ngoai nhiéu han.

Dién bién phién giao dich hém nay phan nao phan anh nhan dinh trén. Nhiing théng tin vé gia
hang hoa gidam manh (cham day 6 nam), cac chi s6 ching khoan trén toan cau gidm sau (Dow
Jones (-1,92%), Nasdaq (-3,04%), S&P 500 (-2,55%), FTSE 100 (-0,43%)), chi s6 CDS 5 nam ctia Viét
Nam dat 299,45 diém, muc cao nhat ké ti thang 11/2013,... ¢ vé tac ddng manh dén tam ly thi
trudng vao dau phién. Chi vai phdt sau khi mé ctra phién giao dich, VNindex lao d6c manh, mat 7
diém. Dién bién thj trudng tir d6 vé cudi phién khéng c6 nhiéu thay ddi vé do rong thi trudng
nhung da c6 mot s ma héi phuc giup muc gidm diém cua thi trudng thu hep dan, nhu HPG, BVH,
SSI, FPT,... Bén canh d06, ching t6i nhan thay thi trudng van co luc cau ddi tng tét ti khéi ndi, dac
biét 1a & dong c¢6 phi€u ngan hang. Thanh khodn ting nhe khodng 7% so v&i phién dau tuan déng
thai khéi ngoai giam ban rong cling la mét tin hiéu dang quan tam trong mét ngay chi s6 dong
clfa trong sac do. Khi thi trudng dang trai qua giai doan tam ly yéu nhu hién tai, nhiing ddu hiéu
trén ky vong sé nang d& Index trong nhiing ngay giao dich tdi.
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PHAN TiCH KY THUAT HANG NGAY

SAN HSX:

Tiép tuc ddng clra véi séc dd, VN-Index danh mat 3,69 diém, lui vé
muc 561,19 diém cling véi 81,32 triéu c6 phiéu dugc khép lénh. | -

D6 thi nén tao nén mot GapDown gia kém theo sy gia tang nhe 8 'ﬁ,el"i;\ s
vé khdi lugng thé hién tdm ly bi quan han ngay ti dau phién giao "// "I'_ N E
dich, ngudi ban to ra mat kién nhan va bat dau chap nhan ban gia W

x ki)
thap hon.

Tl TR

Cac dusng MA dién bién héi tu xoay quanh muc 570 diém la mot
ngudng can 1én d6i véi dudng gid, cac chi bao ky thuat cling bat
dau cho tin hiéu xau di khi Stochastic di xuong sau khi tao hai
dinh, DI_ cling cét [én DI+. R s

.;El =T , .
MimniL H MM m me |:‘. | PP s

IR | |1

Mé&c du da c6 4 phién gidm diém nhung VN-Index van dugc hé |~/ -
trg bai mic 555 diém va chua c6 ddu hiéu di vao xu hudng gidm, |~ ==~ s o e
do d6 viéc duy tri ty trong c6 phiéu va theo d6i thém dién bign ===

thi trudng la can thiét.

SAN HNX:

HNX-Index cling dong ctia véi sdc d6 khi dé mat 0,21 diém xudng i Ml
muc 77,94 diém cung véi 29,42 triéu c6 phiéu dugc khdp lénh. : i L NS i b
I :

Pudng gid dao dong trong bién do hep kém theo thanh khodn |~ I"I'/-/
sut gidam manh cho thay tam ly chung ctia nha dau tu chua co sy [Ty I'.--“'.--' B\ S E
cai thién, ngudi ban va mua van trong trang thai quan sat. b

Céc chi bao ky thuat chua thodt ra khoi trang thai di ngang, - — . =
dudng MACD Histogram dao dong gan dudng 0, DI+ va DI- chua | e eee 0L AT AL TP AT e e
c6 su cach biét ré rang. AT

HNX-Index van di ngang trong pham vi 76-78,5 diém, hién tai ; =
chua c6 tin hiéu nao cho théy chi s6 c6 thé pha v& xu husng do |/ \V N~
d6 nha dau tu tiép tuc ndm gill va quan sat thi trudng. e

Khuyén nghi:  Ca hai chi s6 ti€p tuc dong clra véi sac do, Huynh Hiru Phuéc
thanh khoan khéng c6 nhiéu cai thién, cac muic hé trg va khang
cu van dang phat huy t6t vai tro, do d6 ching téi cho rang nha
dau tu nén duy tri ty trong danh muc hién tai va chd theo déi  phuochh@vdsc.com.vn
thém dién bién & cac phién giao dich tdi.
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DANH MUC CO PHIEU KHUYEN NGHI PAU TU
Ma ﬂa Khuyénnghi  Ngay mua ::a ﬁ;"u ;'“-“ ﬁ:‘u g“-" f:lo Ngay ban S;: L&i1d  Kyhan
HPG 30,1 Nam git 21-09-15 31,7 35,0 29,5 -5,05% Trung han
FPT 44,5 Nam giir 24-08-15 42,4 46,0 39,5 4,95% Trung han
ITC 9,0 Nam giir 21-08-15 9,1 104 8,4 -1,10%  Trung han
LHC 43,2 Nam gil 21-08-15 43,5 52,0 40 -0,69% Dai han
KSB 28,1 Nam gil 21-08-15 27,4 30,0 26 2,55% Trung han
NNC 51,5 Ban 20-07-15 48,0 57,0 43 17-09-15 51,5 7,29% Dai han
PLC 334 Ban 05-03-15 29,9 35,2 26,2 17-09-15 32,1 7,36% Trung han

- Gia mua cta danh muc khuyén nghi dau tu dugc tinh theo gia déng ctfa. Gia ban c6 thé la gia muc tiéu, gia cit 16 hodc gid dong clra tuy ting trudng
hop cu thé.

- “Gid muc tiéu 2" va “Gia c4t 16” méi sé dugc cap nhat khi c8 phiéu vugt qua “Gid muc tiéu 1”.

- Vao ngay giao dich khéng hudng quyén, cac muc gia cing sé dugc diéu chinh tuong tng.

- Ky han: “ngén han” 1a dudi 01 thang, “trung han” la tir 01 dén 03 thang, “dai han” 1a trén 03 thang.
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VNINDEX -0,65% 561,19 VN30 -0,59% 578,98 HNXINDEX -0,27% 77,94
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Hinh 1: Tang truéng GDP qua cac quy Hinh 2: Chi s6 sdn xuat céng nghiép
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TIN TUC RONG VIET
BAO CAO CONG TY (5 bao cao phat hanh gan nhat) Ngay phat hanh Khuyén nghi Gia muc tiéu
PXS - Pau tu dé€ ciing ¢6 nang luc thi cong 04/09/2015 Tich lay - Dai han 17.000
SHP - Lac quan trong dai han 03/09/2015 Tich IGy - Dai han 20.800
PET- Quan sat tién do chuyén nhugng bat déong san Thanh 20/08/2015 On dinh N/a
VNC- B6n chao séng thuang mai qudc té 14/08/2015 Trung lap - Dai han 28.900
MAC - N3m bat co hoi dé tang trudng 07/08/2015 Mua - Dai han 17.600
Vui long xem chi tiét tai http.//www.vdsc.com.vn/vn/companyReport.rv?categoryld=302
~ - 2 ~
THONG TIN CHUNG CHI QUY
Tén quy mé Ngay Phi phat hanh Phi mua lai GTTSR trén moét dv GTTSRtrén motdv  +/- GTTSR trén mot
giaodich (% giéatrigiaodich) (% giatrigiaodich) 9duytaingaydinhgia  quy taingay dinh dv quy so véi ky
gia ky truéc trudc
VFF 22/09/2015 0% -0,75% 0% - 2,5% 11.900 11.880 0,17%
VEOF 22/09/2015 0% -0,75% 0% - 2,5% 10.156 9.884 2,75%
VF1 25/09/2015 0,2% - 1% 0,5%-1,5% 22.966 22.939 0,12%
VF4 24/09/2015 0,2% - 1% 0%-1,5% 10.255 10.231 0,23%
VFA 25/09/2015 0,2% - 1% 0%-1,5% 7.217 7.040 2,52%
VFB 25/09/2015 0,3% - 0,6% 0%-1% 12.361 12.329 0,26%
ENF 18/09/2015 0% - 3% 0% 11.326 11.348 -0,19%
MBVF 17/09/2015 1% 0%-1% 10.391 10.408 -0,16%
MBBF 16/09/2015 0%-0,5% 0%-1% 12.336 12.331 0,04%

pOI NGU PHAN TiCH

Poan Thi Thanh Tric - Giam déc Tran Thi Ha My Lé Hitu Trién
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Nguyén Hai Hoang
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Nguyén Thi Phuong Lam
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Tran Thi Diém My
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Banh Tran Tudng Van
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Bui Vinh Thién
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Bui Thi Tam
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Pham Thi Huong
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Nguyén Ha Trinh
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http://www.vdsc.com.vn/vn/companyReport.rv
http://www.vdsc.com.vn/vn/companyReport.rv?categoryId=302
http://www.vdsc.com.vn/vn/pages.rv?id=149
http://www.vdsc.com.vn/vn/pages.rv?id=149
http://www.vdsc.com.vn/vn/pages.rv?id=149
http://www.vdsc.com.vn/vn/pages.rv?id=149
http://www.vdsc.com.vn/vn/pages.rv?id=149
http://www.vdsc.com.vn/vn/pages.rv?id=149
http://www.vdsc.com.vn/vn/pages.rv?id=149
http://www.vdsc.com.vn/vn/pages.rv?id=149
http://www.vdsc.com.vn/vn/pages.rv?id=149
mailto:truc.dtt@vdsc.com.vn
mailto:my.tth@vdsc.com.vn
mailto:tai.ntp@vdsc.com.vn
mailto:lam.ntp@vdsc.com.vn
mailto:tuan.hm@vdsc.com.vn
mailto:tai.ntp@vdsc.com.vn
mailto:my.ttd@vdsc.com.vn
mailto:van.btt@vdsc.com.vn
mailto:tam.bt@vdsc.com.vn
mailto:huong.nt@vdsc.com.vn

HOI SG TAI TP. HCM
Tang 1-2-3-4 toa nha Viet Dragon
141 Nguyén Du, P. Bén Thanh, Q.1, TP. HCM

+ 84 86299 2006
0 + 84 86291 7896
e info@vdsc.com.vn
@ www.vdsc.com.vn

CHINHANH HA NOI

2C Thai Phién, Q. Hai Ba Trung, Ha Noi
+ 84 4 6288 2006

+ 84 4 6288 2008
info@vdsc.com.vn
www.vdsc.com.vn

=Ll ]

CHINHANH NHA TRANG
50 Bis Yersin, Tp. Nha Trang, Khanh Hoa
+ 84 058 3820 006

+ 84 058 3820 008
info@vdsc.com.vn
www.vdsc.com.vn
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CHI NHANH CAN THO
08 Phan Dinh Phung, Q. Ninh Kiéu, Tp. Can Tho
+840710381 7578

+84 07103817789
info@vdsc.com.vn
www.vdsc.com.vn
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Ban bao céo nay dugc chudn bi cho muc dich duy nhat la cung cp théng tin va khéng nhdm dua ra bat ky dé nghi hay hudng dan mua ban ching
khodn cu thé nao. Cac quan diém va khuyén cdo dugc trinh bay trong ban bao cdo nay khéng tinh dén sy khac biét vé muc tiéu, nhu cau, chién lugc
va hoan canh cy thé cta tiing nha dau tu. Ngoai ra, nha dau tu cling y thiic 6 thé cé cac xung dot Igi ich anh hudng dén tinh khach quan cta ban
bdo cao nay.Nha dau tu nén xem bdo cado nay nhu mot ngudn tham khéo khi dua ra quyét dinh dau tu va phai chiu toan bé trach nhiém déi vai
quyét dinh dau tu clia chinh minh. RONGVIET SECURITIES tuyét d6i khong chiu trach nhiém d6i véi toan b hay bat ky thiét hai nao, hay su kién bi
coi la thiét hai, d6i vai viéc sir dung toan bd hoac tiing phan théng tin hay y kién nao cta ban bao cao nay.

Toan bé cac quan diém thé hién trong bao cao nay déu la quan diém ca nhan clia ngudi phan tich. Khéng c6 bat ky mét phan thu nhap nao cda
ngudi phan tich lién quan truc tiép hodc gian tiép dén cac khuyén cao hay quan diém cu thé trong ban céo cao nay.

Théng tin st dung trong bdo cdo nay dugc RONGVIET SECURITIESthu thap ti nhiing ngudn ma ching t6i cho la dang tin cdy. Tuy nhién, chdng téi
khéng dam bao rang nhiing théng tin nay Ia hoan chinh hodc chinh xac.Cac quan diém va udc tinh trong dénh gia cda ching téi cé gia tri dén ngay
ra bao cdo va c6 thé thay d6i ma khéng can bao cao trudc.

Ban bao cdo nay dugc gilt ban quyén va la tai sdn cia RONGVIET SECURITIES.Moi su sao chép, chuyén giao hoic stia d6i trong bat ky trudng hap
nao ma khong c6 su dong y ciia RONGVIET SECURITIESdéu trai lugt.Ban quyén thuéc RONGVIET SECURITIES, 2015.
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