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Lam phat tdng nhanh, san xuat c6 dau hiéu chirng lai

« Toéng cuc thdng ké vira cong bd sb lidu vi md thang 11 va 11 thdng ndm
2019, da phan tich cwc. Pang cha vy, thang dw thwong mai m& rong lén
mc cao ky luc 9,1 ty USD, cau tiéu ding tdng manh, dau tw nwdc ngoal
tiép tuc tang trwdng on dinh.

« Bén canh doé mdt s chi bao khac it lac quan hon gdm lam phéat cé dau
hiéu tdng nhanh trong khi san xuat cdng nghiép tdng cham lai.
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Lam phat thang 11 tang nhanh do gia thit lon

« CPI tang +0.96% MoM, 3.52% YoY.
Murc tdng cao nhat CPI thang 11 trong
9 nadm tr& lai day nguyén nhan chu yéu cPi
do nhom hang an va dich vy an uong | .” | o
tdng cao nhat 2.74% (Chiém 36.1% rd | o=
CPI) do gia thit lon va cac thwc phdm | ...
ché bién tw thit ting cao. 2;2' .III‘.I . |,. . ‘h ll ‘“ M ‘ ‘ |||I Aull)

. . ., N o BE25FESYA SRR 0034999 20

* Lwu y muc tieu lam phat ca nam 2019 _0.4%;2; t EEEEE: —ags;gwgsggwg

la khodng 4% van c6 nhiéu kha nang | e

dat dwoc do tinh mua vu, lam phat T12 |*"

thwong thap hon trong nhiéu nam tre

lai day.

- 4.0%

| - 3.0%

- 1.0%

mmm CP| MoM (% - LHS) ~ ——CPI YoY (% - RHS) 0.0%
. . 0

AN Ccong Ty Chung. Khodn _Yuania

7\

Yuanifa viét Nam Sccurities Viefnam www.yuanta.com.vn




Xuat siéu 11T/2019 gia tdng |én 9.11 ty USD

« Pang chu y thang 10 xuat siéu 1.86
ty USD chd yéu nh® dién thoai va
linh kién.

Trade balance (USD bn)
4.00 -

« U&c tinh thang 11, Viét Nam xuat| 2o
siéu nhe 100 triéu USD tuy nhién s6 | *®

A , , . , A A - i B — n  RRRRY o000 B B0. 0 0 0 Q011 .
lieu woce tinh thwong co chénh 1éch "] ” " 1T I‘

, s A pia i (1.00) -

I&n so voi sO lieu thuwe hién duwoc o

cong bd vao thang sau. fi i iiGiiiiiiiiiiial
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Pau tw trwe tiep nwéc ngoai tang 6n dinh

 FDI thwc hién 11 thang wdc tinh dat

17.6 ty USD, tang 6.8% YoY. Dang chu IO )
7 WX Ve i Ispursemen
y, FDI vao nganh ché bién ché tao tang | ..« 2005
. hY 18,000
manh 39% YoY trong khi FDI nganh| o
BDS giam 73% YoY. 4000
12,000 10.0%
. V6n gian tiép Fll 1a 11.2 ty USD, tang | ...
47.1% YoY. e
/ 3 o 2 . . 4 2,000
* VOn dau tw tang On dinh cung thang dw | so%
thu’o’ng mai Ié’n |é- yéu té tl’Ch CUJC mé’ mmm Cummulative disbursement == Growth

rong can can thanh toan gitp én dinh
thi trwy&ng ngoai héi vao cudi nam.
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Cau tiéu dung tang tot trong khi san xuat c6 dau hiéu
ha nhiét

- Tong m&rc ban 1& hang hoa va
doanh thu dich vu ti€u dung thang ...
11/2019 tang 12.6% YoY, day la .«
mlrc tdng cao nhat cia thang 11 .o
trong 6 nam tro lai day.

5.0%

« San xuat céng nghiép thang 11 co
dau hiéu tdng cham lai +5,4% Yo,
thap nhat ké tir dau nam 2019 do
sut giam cua nganh khai khoang va
sw gidm tdc clia nganh cdng nghiép
ché bién, ché tao.
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Chi so PMI tang nhe trong thang 11/2019

« Chi s6 PMI Iinh vyc san xuat cia VN dat & mdc 51
diém trong thang 11, tdng so vé&i mire 50 diém cula
thang 10 va cao nhat so v&i hai thang gan nhat.

« S6 lwong don dat hang méi tdng va tdng nhanh hon
so v&i thang 10. Bong thoi, sé lwong don dat hang

xuat khau ciing tdng nhanh hon trong thang 11. Kéo 52
s X . n N - w ~ 4
theo do sO lweng viéc lam cling tang |én. “
« Ap lwc lam phat khdng anh hwéng [én linh vwc san I. “

xuat cho nén cac doanh nghiép van cé kha nang sé
chiét khau gia thanh pham cho KH.

« Mrc¢ d6 lac quan trong kinh doanh giam so vo&i
thang 10, nhwng van & murc lac quan.
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Chi s6 VN-Index giam vé gan mirc 970 diém

e Chi Sé VN-Index d(')ng clra théng 11 & VNINDEX 3%
merc 970.75 diém, gidm -2.82% S0 VO HNX Index 3%
thang 10/2019. Upcom Index 1% |
) ; . . ) Dwoc pham va Y té 2%
* C6 2 nhom nganh tang trong 11 nhom Nguyén vat lieu 1%
nganh. Trong doé, dan dau la nth Tai chinh 19
nganh Dwoc pham y té (+2%). Chiéu Tien ich Cong déng 2%
ngwoc lai, dan dau da gidm la nhom Ngan hang 3%
nganh vién théng (-16%) va hang tiéu Cong nghé Theng tin 3%
dl]ng (_6%) Dich vu Tiéu dung -3%
Cbng nghiép -3%
« Thanh khoan trung binh (TKTB) thang DAu Khi A%
11 tang 12% so v¢i thang 10, nhwng Hang Tiéu ding 6%
TKTB 10T/2019 giam 33% so VvOi Vidn thong  -16%
10T/2018. 20% -15% -10% 5% 0% 5%
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ai tié

Khoi ngo

p tuc ban rong trong thang 11/2019

 Khoi ngoai tiép tuc ban rong 948 ty

Dién bién giao dich khéi ngoai theo nganh

trén ca ba san trong thang 11/2019,
ap lwc ban rong giam hon so vOi
muc gia tri ban rong trong thang 10 -
la 1,583 ty.

2

 Nhém nganh bj ban rong manh nhat =~ <, | . « |
la hang tiéu dung (-922 ty) va ngan =
hang (-446 ty) TR e & I~

4%
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Khoi ngoai ban rong manh & cac TTCK trong khu vwe

- Khdi ngoai ban rong manh & cac
TTCK trong khu vwe, rieng Viét Nam
c6 gia tri ban rong chi & mic gan 41
triéu USD, thap hon so v@i cac thi
trwdng khac.

AN Ccong Ty Chung. Khodn _Yuania

0

-100
-200
-300
-400
-500
-600

]
-40.86

-254.50 -258.61

-492.64

Viéet Nam Thai Lan Indonesia Philippines

\/ \4 Yuania V%r Nam Securities Vietnam www.yuanta.com.vn



Top 10 c6 phiéu ting/giam manh nhat trong thang 11

San HSX San HNX
HVG 91% TTB -64% | HBE 68% HCT -27%
CLG 80% FRT -34% | LBE 60% VC3 -28%
LCM 55% CLW -28% | VTJ 53% PMP -28%
PXT 45% L10 -25% | VC1 47% SCI -29%
VRC 41% FCN -20% | TIG 38% SJC -30%
TNA 38% TVB -20% | PVG 38% DNY -32%
CIG 36% TLG -19% | SVN 36% NRC -33%
PXI 34% CTD -19% | AMV 35% C69 -34%
TCH 29% ACL -19% | HAD 34% PBP -39%
CDC 29% FTM -19% |BTW 33% TKC -42%
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TTCK thang 12/2019



Dong tién ETF va chot NAV hé tro thi trwéng

4%

7 \/

Tinh tir dau nam, khdi ngoai da ban rong
hon 900 ty trén giao dich khép Iénh, nguwoc
lai thi khéi ngoai lai mua rong hon 232 triéu

USD & cac quy ETF

cho nén dong tién tw

ETF ky vong sé ho tro cho thi truwéng.

Viét Nam nam trong

top 10 qudc gia trong

khu vwe chau A duwoc khdi ngoai do tién

vao cac quy ETF.

Thang 12 ciing 1a thang chét NAV ca nam
cla cac quy. Thang 12 |a thang tdng diém

v&i Xac suat tang 1a 5
trung binh la 1.3%.

Coéng. Ty Chun
gYL’J/an a V%"'

8% v&i ty suat sinh loi

Khoan Yuania
f Nam Sccurifies

Country

I) Asia Pacific

2) Japan

3) Australia

9 India

5 Greater China=#

6) Indonesia

7) Singapore

8 Vietham

9 Thailand

10) New Zealand

1) Malaysia

12 Philippines

13) ASEAN Countriess
14 Pakistan

15 South East Asia Re..
16) Bangladesh
17) Asia Pacifics
18) South Korea
19 Hong Kong
20) Taiwan
2D Asia Pac ex Japan#
22) China

Viefnam

Flow%
+3.4
+6.5
+23.0
+27.1
+43.4
+24.5

+9.1
+25.1
+18.9
+80.7

+7.3
+15.8
+15.9
+27.1

Nguén: Bloomberg
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TTCK VN van cé mirc dinh gia hap dan

111 ||“ II|| 1001
P/B P/E ROE ROA

B SET Index Thai Lan m JCI Index Indonesia
® PCOMP Index Philippines m VNINDEX Index Viét Nam

 Mirc P/E trwot 12 thang cua VNI la 15.9
lan, thap hon so véi cac TTCK trong khu
viwe (SET — Théi 18.8 1an, JCI — Indonesia
18.8 l1an, PCOMP — Philippines 16.8 lan).

el el
SO N M OO OO

 ROE trung binh cua thi trwdng Viét Nam
cling cao nhat trong khu vuwc la 14.75% va
loi suat cd tire trung binh 1& 2.07% (bang
murc trung binh trong khu vuc).

O N b OO

Nguén: Bloomberg
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|

Co héi giai ngan & mirc gia thap gia tang

Theo hé thong dinh lwong cta ching t6i, ty trong c6 phiéu giam manh va néu ty Ié
nay giam vé ving 10 — 20% thi co’ hdi gidi ngan ngan han gia ting

50%

40%

30%

20%

10%

AN Cc5nhg Ty Chung.Khodn _Yuania
gYJanfa V%r Nam Sccurities Viefnam www.yuanta.com.vn

7\




Dién bién & trién vong TTCK Viét Nam dai han

VNINDEX - Close = 953.43 35
Chi s6 VN-Index van dang trong giai doan séng tdng 5 v&i mirec muc 4.8
tieu ky vong huwéng vé mire 1,100 diém hoac cao hon la 1,200 diém. —
4.A
4.C
1 3.3
3.1 3.4
3.2
2
'2009 '2010 2011 2012 2013 2014 '2015 '2016 2017 '2018 '2019

Created with AmiBroker - advanced charting and technical analysis software. hitp:/fwww.amibroker.com
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Dién bien & trién vong TTCK Viét Nam thang 12/2019

VNINDEX - Close = 953.43

968.98

953.43

951.66

934.35

Vung hé tro cho nhip séng diéu chinh la 934 - 952 diém. Chung
t6i Ky vong chi s6 VN-Index sé& sém céan bang & vung hd tro nay
va quay tre lai mdre 1,000 diém trong thang 12/2019

'2019 'Feb ‘Mar ‘Apr ‘May Jun Jul ‘Aug 'Sep 'Oct ‘Nov 'Dec
Created with AmiBroker - advanced charting and technical analysis software. hitp:/fwww.amibroker.com
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CA&c rui ro ngan han can chu y

 Théa thuan thwong mai gap nhiéu khé khan. Kich ban xau nhat 1a My sé
tiép tuc tdng ap thué 1én mat hang Trung Qudc sau ngay 15/12/2019, diéu
nay dé dan dén cang thang tiép tuc leo thang.

- Pa gidm toc tang trwdng cla nén kinh té toan cau de doa dén dién bién
cia TTCK toan cau.

« RUi ro TTCK My gia tdng trong ngan han va déi mat v&i ap lwe diéu chinh
gia tang.
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Phan bo vao cac co6 phiéu tang truwéng tot nhat

A~ L A 2 i | | STOCK
Tén Cong ty Von héa (ty dong) EPS [E trweoit 12 thang, KLTB 20 RATING

PVT  Vantai Daukhi PVTrans HOSE 4,897 2,535 17,150 6.77 507,798 100 66 83
REE Co biénLanh REE HOSE 11,208 5,613 35,800 6.38 765,702 100 71 85
KDH  Nha Khang Dién HOSE 14,373 1,696 26,400 15.56 343,438 100 78 89
HDG  Xay dwng Ha b6 HOSE 3,963 9,311 32,850 3.53 436,939 100 68 84
VJC  Vietjet Air HOSE 75,904 9,666 146,100 15.12 460,617 99 80 90
MWG  Thé gidi di dong HOSE 48,253 8,334 108,400 13.01 756,566 99 77 88
VCB  Vietcombank HOSE 316,367 5,269 83,500 15.85 636,638 99 87 93
VRE  Vincom Retail HOSE 80,228 1,141 34,000 29.79 4,740,953 99 64 81
GEG Dién Gia Lai HOSE 5,648 1,163 27,700 23.82 571,055 98 92 95
KBC TCT Dé thi Kinh B4c HOSE 7,211 1,614 15,300 9.48 1,360,982 98 75 87
PPC  Nhiét dién Pha Lai HOSE 8,913 3,285 28,100 8.55 318,786 98 86 92
BMP  Nhwa Binh Minh HOSE 4,265 5,079 51,900 10.22 108,465 97 71 84
PHR  Cao suPhwédc Hoa HOSE 7,696 6,189 54,000 8.72 398,868 97 77 87
FPT  FPT Corp HOSE 38,255 4,676 54,600 11.68 1,861,048 97 85 91
PNJ  Vang Phu Nhuan HOSE 18,072 4,829 80,000 16.57 447,079 97 66 81
VHM  Vinhomes HOSE 307,820 5,276 91,900 17.42 2,141,229 96 72 84
SZL  Sonadezi Long Thanh HOSE 843 5,497 43,200 7.86 141,451 96 72 84
PDR BDS Phat bat HOSE 8,486 2,137 26,000 12.17 617,298 96 72 84
DRC Cao subaNéng HOSE 2,708 1,703 22,300 13.09 253,620 95 70 83
VCS VICOSTONE HNX 12,880 8,596 75,800 8.82 250,870 95 72 84
NLG BDS Nam Long HOSE 6,892 2,113 27,650 13.08 406,009 95 68 81
DHC Déng Hai Bén Tre HOSE 2,134 2,024 41,300 20.40 193,225 93 91 92
DBC Tap doan DABACO HOSE 2,177 1,763 24,200 13.73 153,980 91 72 82
1JC Becamex IJC HOSE 2,056 2,070 14,750 7.12 383,596 91 91 91
VIB  VIBBank UPCOM 15,895 3,496 17,200 4.92 564,455 91 70 80
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Phan bé vao top 10% c6 phiéu tot nhat thj trwéng

Piém Swwemanh STOCK

MA Ch Tén Cong ty = San = Vén héa (t déngh EPS = Gia = PIE trwot 12 thange KLTB Zh Co bild gia B RATINGEZ
VCB  Vietcombank HOSE 316,367 5,269 83,500 1585 636,638 99 87 93
GEG Dién Gia Lai HOSE 5,648 1,163 27,700 23.82 571,055 98 92 95
PPC  Nhiét dién Pha Lai HOSE 8,913 3,285 28,100 8.55 318,786 98 86 92
FPT  FPT Corp HOSE 38,255 4,676 54,600 11.68 1,861,048 97 85 91
DHC  Déng Hai Bén Tre HOSE 2,134 2,024 41,300 20.40 193,225 93 91 92

[JC  Becamex 1JC HOSE 2,056 2,070 14,750 7.12 383,596 91 91 91

Stocks Comparation - 12/3/2019

VNINDEX [4.32] VCB [53.86] GEG [84.39]
PPC [62.33] DHC [55.33]
1JC [93.05]

X =
S
:

‘2019 'Feb "Mar "Apr May "Jun "Jul "Aug 'Sep "Oct "Nov 'Dec

Created with AmiBroker - advanced charting and technical analysis software_htip /fwww amibroker com
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Lien hé

Phong Nghién clru va Phan tich khoi Khach hang ca nhan

Nguyén Thé Minh

Giam dbc Nghién ctru Phan tich
+84 28 3622 6868 ext 3826
minh.nguyen@yuanta.com.vn

Quach Bc Khanh Ly Thi Hién

Chuyén vién phan tich cao cap Trwdng phong NC-PT

+84 28 3622 6868 ext 3833 +84 28 3622 6868 ext 3908
khanh.quach@yuanta.com.vn hien.ly@yuanta.com.vn
Pham Tan Phat Nguyén Trinh Ngoc Hong
Chuyén vién phan tich cao cap Chuyén vién phan tich

+84 28 3622 6868 ext 3880 +84 28 3622 6868 ext 3832
phat.pham@yuanta.com.vn hong.nguyen@yuanta.com.vn
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Global Disclaimer

© 2018 Yuanta. All rights reserved. The information in this report has been compiled from sources we believe to be reliable, but we do not hold ourselves
responsible for its completeness or accuracy. It is not an offer to sell or solicitation of an offer to buy any securities. All opinions and estimates included in
this report constitute our judgment as of this date and are subject to change without notice.

This report provides general information only. Neither the information nor any opinion expressed herein constitutes an offer or invitation to make an offer to
buy or sell securities or other investments. This material is prepared for general circulation to clients and is not intended to provide tailored investment
advice and does not take into account the individual financial situation and objectives of any specific person who may receive this report. Investors should
seek financial advice regarding the appropriateness of investing in any securities, investments or investment strategies discussed or recommended in this
report. The information contained in this report has been compiled from sources believed to be reliable but no representation or warranty, express or
implied, is made as to its accuracy, completeness or correctness. This report is not (and should not be construed as) a solicitation to act as securities
broker or dealer in any jurisdiction by any person or company that is not legally permitted to carry on such business in that jurisdiction.

Yuanta research is distributed in the United States only to Major U.S. Institutional Investors (as defined in Rule 15a-6 under the Securities Exchange Act of
1934, as amended and SEC staff interpretations thereof). All transactions by a US person in the securities mentioned in this report must be effected
through a registered broker-dealer under Section 15 of the Securities Exchange Act of 1934, as amended. Yuanta research is distributed in Taiwan by
Yuanta Securities Investment Consulting. Yuanta research is distributed in Hong Kong by Yuanta Securities (Hong Kong) Co. Limited, which is licensed in
Hong Kong by the Securities and Futures Commission for regulated activities, including Type 4 regulated activity (advising on securities). In Hong Kong,
this research report may not be redistributed, retransmitted or disclosed, in whole or in part or and any form or manner, without the express written consent
of Yuanta Securities (Hong Kong) Co. Limited.
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