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991,66 - : :
+41,72 (+4,39%) Thi trudng ching khoan Viét Nam da cé mét thang giao dich an tugng vdi chi sé VN-Index
KLGD:158,9 triéucp phuc héi lién tuc va chinh phuc hai mic khang cu quan trong: 960 va 990 diém. Xu huéng

GTGD: 3.745ty dong tang clathjtruéng dugc hd trg kha tot nhd cac yéu té nhu: (1) viéc ky két Hiép dinh thuong

mai ty do Viét Nam - EU (EVFTA) va Hiép dinh bdo hd dau tu EU-Viét Nam (EVIPA), (2) két

Top 3 anh huéng tang gia
qua tich cyc tirhdi nghi thugng dinh G20: théa thuén “dinh chién” thuong mai My-Trung va

GiaThay Tacbong

Ma Déi Index Viéc kéo dai thda thuan cét gidm sén lugng dau ciia OPEC + gidm thém 9 thang va (3) ky
VCB +13.8% +10.6d Vvongcua thitrudngvé viéc cat gidm lai suat cla Fed. Két thuc thang 7, chisé VN-Index tang
VHM +11.2% +8.8 ¢ dangké4,39% I&én 991,66 diém vai gia tri giao dich trung binh ngay van duy tri & mirc thép
GAS +11.9% +6.6 @ VND3,7 nghin ty ti thang 5/2019 dén nay, thap han nhiéu so v&i ngudng VND4,7 ty va

VNDA4,3 nghin ty déng trong thang 3 va thang 2. VCB tiép tuc dan dat da tadng cla thj truéng
véi muic tdng 13,76% cling vdi cac c8 phiéu ngan hang khac nhu BID, CTG va MBB. Hai cé
phi€u vén hoéa 16n nhat thi trudng VHM (+11,22%) va VIC (+5,45%) ciing hd trg da tang

Top 3 anh hudng giam gia

M3 GiaThay Tacbong

MSN _:;:/0 I?ld.zxd manh m&, cung vai cac cp vén hoalén khac nhu VRE (+9,3%), VJC (+4,2%) va SAB (+1,45%).
HPG ~4.0% ~0.8 ¢ Nhom nganh déau khi dong gép kha tich cuc véi GAS (+11,9%), PLX (+10,1%), PVB (+7,8%).
POW ~7.2% _0.8 d Dién bién tich cyc cling lan tda sang cac nhém nganh nhu ban 1é (MWG, PNJ), bdo hiém
(BVH, BMI), cao su (PHR, TRC), thiy san (VHC, MPC) va céng nghé (FPT, CMG). & chiéu

HNX-Index ngudgc lai, MSN tac déng tiéu cuc nhat véi muc gidm 3.6%. Ngoai ra, sdc dé cling xuat hién
104’43 & nhiéu nhém nganh khac nhu ching khoan (HCM, VND, SSI), tén thép (HPG, HSG), dién

(POW, PPC, NT2), dét may (TCM, TNG, STK), truyén thong (YEG) va phan bon (DPM, DCM,
BFC). Tuy nhién, kh&i ngoai van ti€p tuc mua rong thang thu 11 lién ti€p vdi gia tri rong cao
dat VND2.247 ty (so v&i VND484 ty trong thang 6), trong d6 PLX dugc mua vao chii yéu voi
giatrirong dat VND1.266 ty, bén canh VCB, VRE, CTD, GAS, KBC va BID.

+0,92 (+0,89%)
KLGD: 28,2 triéu cp
GTGD: 398ty déng

Top 3 anh hudng tang gia

GiaThay TacDéng Nhin chung, xu hudng tang cua thj trudng trong thang 7 dugc dong gép chu yéu bdi nhom

Ma P3i Index €6 phiéu von héa I&n trong khi tam ly tich cuc vén chua dugc lan rong ra toan thj trudng.
ACB +2.6% +0.9 @ Thémvao do, méac dudong vén ngoai tiép tuc hd trg tich cuc, thanh khoan toan thj trudng
VCS +27.1% +0.5 d Vvan duy tri 8 muc thap, qua dé khién cho xu huéng tang cda thj trudng kha mong manh.
DGC +12.3% +0.3 @ Ngoaira, lién quan dén dién bién thjtrudng thé gidi, chién tranh thuang mai My-Trung dang

trd nén cang thdng hon khi ma My sé& ap thué 10% Ién USD300 ty hang héa nhap khéu tu
Trung Quéc tur 1/9. Do do, vdi rii ro diéu chinh giam tang cao, viéc tham gia thj trudng tai
thdi diém nay la kha rai ro.

Top 3 anh huéng giam gia

M3 GiaThay Tacbong

D&i  Index
SHB -2.9% -0.2 d
HHC -15.7% -0.2 d Phan Viét Hung
PVS -2.6% 0.1d hungpv@acbs.com.vn
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Tinh hinh vimé thang 7

Chi s6 san xuat céng nghiép (IIP) trong thang 7 ndm 2019 tang 9,7% so v&i cing ky nam 2018
vai lIP cac nganh céng nghiép ché bién, ché tao tiép tuc tdng hon 10,4% so véi cling ky ndm
ngoai nhung da tdng cé phan chiing lai; lIP cac nganh san xuat va phan phéi dién tadng 10,5%
so véi cung ky; IIP cac nganh Cung cap nudc va xu ly rac thai tang 7,4% so vdi cung ky; va IIP
cac nganh khai khoang téng 4,4% so vai cung ky. Tang trudng lIP cac nganh cdng nghiép ché
bi€n va ché tao co6 chung lai nhung van duy tri kha manh trong 7 thang dau ndm 2019 nhd sy
ddéng gop tu nganh san xuat than céc va dadu mé tinh ché (+48%), nganh san xuét kim loai
(+40,6%), va nganh san xuat xe c6 déng cd(+11,4% ), nhd dong gop I6n tirhoat ddng ciia Céng
ty TNHH Loc héa dau Nghi Son va nha san xuat thép Dai Loan Formosa. Ngoai ra, lIP cta cac
nganh san xuét dién cling tdng manh hon 10% so v&i ciing ky ndm ngoai, nh& dong gop 16n tu
viéc gia tang san lugng clia nha may nhiét dién Duyén Hai. Bén canh do, IIP clia cac nganh khai
khoang cling tang 4,4% trong 7 thang dau nam 2019 sau 3 nam giadm lién ti€p, chd yéu nha
hoat dong khai thac than ciing va than non (+11,7%) va khai thac quéng kim loai (+16,8%)

Chi'sé gia tiéu dung (CPI) thang 7 tdng 0.18% so v&i thang trudc va tang 2,4% so véi cung ky,
tang tU muc gidm 0,09% so véi thang trude va tu muc tdng 2,2% so vai cung ky. CPI thang 7
tdng so vé&ithang trudc do: (1) nhom Hang &n va dich vy an uéng tdng manh nhat véi muc tang
0,33% so vdi thang trudc chi yéu do gia thit heo tang vi nguén cung thi€u hut do dich ta Ign
chau Phi; va (2) nhdm gido duc cling tang 0,22% so v&i thang trudc do mot sé dia phucng thuc
hién tadng hoc phi ndm hoc m&i 2019-2020 theo 16 trinh ctia Nghj dinh s& 86/2015/ND-CP
ngay 02/10/2015. Tinh chung trong 7 thang dau nam 2019, CPI tadng 2.61% so vai cung ky
nam ngoai. Tinh dén cudi thang 7, muic tang clia CPl trong 7 thang dau nam dat 1,59% so véi
dau ndm, thdp hon so v&i muc tiéu 4% ctia Chinh pha. Ngoaira, CPl ca ban trong thang 7 tang
2.04% so vai cung ky valam phat ca ban trung binh 7 thang dau nam &téng 1,89% so vai cling
ky.

Trong thang 7, vén FDI gidi ngan dat 10,55 ty USD (+7,1% so v&i cung ky). Ngoaira, téng vén
FDI dang ky trong 7 thang ddu ndm 2019 gidm 11,9% so vdi cung ky, dat 20,2 ty USD.Trong 7
thang dau ndm 2019, da cé 95 quéc gia va vung lanh thé co du an dau tu tai Viét Nam. Top 3
ddi tac dau tu vén FDI vao Viét Nam trong 7 thang ddu nam gém Héng Kéng (5,4 ty USD, bao
gém 3,85 ty USD mua c8 phan tai céng ty TNHH Vietnam Beverage tai Ha Noi), Han Quéc
(3,1ty USD), va Trung Quéc (2,4 ty USD) — Trung Quéc da ha guc Singapore dé gianh I3y vi tri
top 3 d6i tac dau tu vén FDI nhiéu nhat vao Viét Nam trong 7 thang ddu ndm 2019. Linh vuc
cdng nghiép ché bién, ché tao van tiép tuc thu hat vén FDI manh nhat véihon 14,5ty USD vén
dang ky trong 7 thang dau nam (chiém 71,5% téng vén FDI dang ky). Linh vuc hoat déng kinh
doanh BDS thu hut vén FDI ding tha 2 v&i hon 1,5 ty USD dugc hat vao linh vigc nay (chiém
7,2% t8ng vén FDI dang ky). Va linh vuc ban budn, ban 1é hut hon 1,1ty USD (chiém 5.4% téng
vén FDI dang ky).

Trinh Viét Hoang Minh
minhtvh@acbs.com.vn
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Diém Nhan Ky Thuat

VN-Index dao chiéu tai vung khang cu tam ly 1000 diém, huéng téi kiém
nghiém lai viing 960-970 diém han
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VN-Index tdng manh trong thang 7, vugt qua mau hinh c& trong xu huéng gia tang dugc
hinh thanh ti thang 4/2019. Trung hgp véi thai gian bao cao két qua kinh doanh gilta ndm
clia cac doanh nghiép niém yét, dgt tang gia manh nay dua VN-index tadng manh Ién muc
khang cy tam ly tai 1000 diém. Tuy vay, ap luc ban manh tai viing khang cu manh nay khién
VN-index quay dau gidm diém va con cho thay dau hiéu suy yéu nhanh hon trong nhiing
ngay dau clia thang 8. Do do, vung hé trg quanh 960 — 970 cén dugc chu y sat sao khi day 1a
vUa la viung hé trg cla gia viia dén gan trung binh déng dai han EMA 200 ngay. Nhiéu kha
nang gidi dau tu luét song sé tham gia manh trd lai khi vao vung gia trén.

Luong Duy Phuéc
phuocld@acbs.com.vn
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TOAN CANH THI TRUGNG

Giao Dich Khéi Ngoai Thang 7
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Vén hoa
(nghin
ty déng)
B&t dong san 46 928.4 27.7% 6.6% 22.0% 25.5% 5.8 44.0
Ngan Hang 10 746.1 22.3% 8.0% 20.3% 18.9% 2.5 14.8
Thyc ph8dm, d6 uéng & thudc Ia 37 584.5 17.5% -0.1% 4.5%  25.9% 6.7 28.9
Tiénich 25 290.8 8.7% 7.4% 21.9% 22.8% 3.8 17.6
Van Chuyén 26 178.0 5.3% 1.9% 15.1% 27.4% 4.0 19.5
Vat Liéu 62 117.6 3.5% -3.4% -1.9% 15.2% 1.3 11.7
Cdng Cu San Xuat 73 116.0 3.4% 2.2% 2.0% 14.2% 1.5 21.4
Nang Lugng 10 91.7 3.0% 9.3% 27.3% 17.1% 3.1 17.9
Bao Hiém 4 65.5 2.0% 4.7% -4.3% 6.8% 3.6 52.0
Banlé 9 55.1 1.6% 12.3% 20.5% 36.9% 4.2 13.0
Tai Chinh ba Dang 14 35.8 1.1% -2.1% -8.8% 13.3% 1.3 11.6
Phéan cling & thiét bj 3 33.8 1.0% 6.3% 27.8% 21.7% 2.5 11.0
Dugc ph&m, CN sinh hoc & K.hoc ddi séng 10 29.3 0.9% -4.4% 11.3% 17.4% 3.1 17.6
May mac & Tiéu dung 16 29.0 0.9% 1.7% 17.2% 22.0% 3.3 12.9
O t6 &Linh kién 7 15.9 0.5% 8.1% 63.5% 17.4% 2.7 27.0
Dich vu khach hang 9 8.7 0.2% -1.3% 14.7% 18.4% 3.0 27.3
Dich vu thuong mai 5 5.7 0.2% 5.7% -5.2% 17.5% 2.1 13.5
Khac 6 4.7 0.1% 12.4% 8.0% 13.8% 2.2 31.0
Ph&n mém va Dich vu 2 3.2 0.1% 7.1% 61.1% 14.2% 2.4 20.8
Truyén théng 1 1.8 0.1% -19.1% -74.7% 15.1% 1.2 12.9
Dé gia dung 1 1.4 0.0% -2.8% -12.9% 30.3% 2.5 9.3
Thiét bi & D.vu chdm séc suic khde 2 0.6 0.0% -2.8% -8.9% 5.7% 0.7 16.0
D.vu Vién théng 1 0.5 0.0% -7.8% 14.0% 16.5% 0.6 4.2
ﬁx\\ﬂtlndex 379 3343.9 100% 4.4% 11.1% 14.9% 2.5 16.7
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LIEN HE

Tru sé chinh

Téng quan thi trudng

41, Mac Binh ChiQ.1, TPHCM

Tel: (+84 28) 3823 4159
Fax: (+84 28) 3823 5060

PHONG PHAN TiCH

Trudng bo phan —Phan tich co ban

Nguyén Binh Thanh Giao

(+84 28) 3823 4159 (ext: 250)

giaonbt@acbs.com.vn

CVPT - Hang tiéu dung,
Cong nghé

Luong Thi Kim Chi
(+8428) 38234159 (ext:327)
chiltk@acbs.com.vn

CVPT - Hang tiéu dung,
Truyén théng

Tran Nhat Trung

(+8428) 38234159 (ext: 351)
trungtn@acbs.com.vn

NVPT - Phai sinh, Vimé
Trinh Viét Hoang Minh
(+8428) 38234159 (ext:352)
minhtvh@acbs.com.vn

CVPT -Ngan hang, tai chinh
Tran ThiHai Yén

(+84 28) 3823 4159 (ext: 326)
yentran@acbs.com.vn

Chi nhanh Ha Noi

10, Phan Chu Trinh Q.Hoan Kiém, Ha Noi
Tel: (+84 24) 3942 9395

Fax: (+84 24) 3942 9407

CVPT -Bat déng san

Pham Thai Thanh Truc
(+84 28) 3823 4159 (ext: 303)
trucptt@acbs.com.vn

CVPT- Daukhi

Phan Viét Hung

(+84 28) 3823 4159 (ext: 354)
hungpv@acbs.com.vn

NVPT - Cong nghiép

Tran Tri An Phuc

(+8428) 3823 4159 (ext: 325)
phuctta@acbs.com.vn

NVPT -PTKT

Luong Duy Phudc

(+84 28) 3823 4159 (ext: 354)
phuocld@acbs.com.vn

NVPT -Thép, O t6

Diép Hoang Long

(+84 28) 3823 4159 (ext: 250)
longdh@acbs.com.vn

KHOI KHACH HANG PINH CHE
Giam déc Khéi Khach hang Dinh ché

Tyler Cheung

(+84 28) 54043070
tyler@acbs.com.vn
Chuyén vién cao cdp PTKH
Phan Héng Diép

(+84 28) 3823 4159 (ext:
307)
diepph@acbs.com.vn
Trudng bé phan -
GDKHBbC

Chu Thi Kim Huong

(+84 28) 54046630 (ext:308)
huongctk@acbs.com.vn

NV Quan hé doanh nghiép
Lé Thi Mai Nhu

(+84 28) 3823 4159 (ext: 307)
nhultm@acbs.com.vn

Nhan vién GDKHbC

Ly Ngoc Dung

(+84 28) 54046630
dungln.hso@acbs.com.vn

Giam ddc Khéi Khach hang Dinh ché
Patrick Mitchell

(+84 28) 54 046 632

patrick@acbs.com.vn

NV Cham soc khach hang

Nguyén Ngoc Tuyén

(+84 28) 3823 4955

tuyennn@acbs.com.vn

Nhan vién GDKHbC
Nguyén Thi Thanh Nha
(+84 28) 38234159 (ext: 311)
nhanntt.sgn@acbs.com.vn

Nhan viéen GDKHDbC
Tran Thi Thanh

(+84 28) 54046626
thanhtt@acbs.com.vn

Phong Phan Tich ACBS
Tel: (+84) (8) 3823 4159 (ext: 354)

www.acbs.com.vn
Bloomberg: ACBS <GO>




ACB S Téng quan thj trudng

KHUYEN CAO

Nguyén Tac Khuyén Nghi

MU A:néu gia muc tiéu cao hon 15% hodc hon (bao gém suat sinh Igi c8 tuc) so véi gia thi trudng.
GIU:néu gia muc tiéu trong khoang-15% va 15% (bao gém suét sinh lgi c8 tiic) so véi gia thi trusng.
BAN:néu téng ty suat sinh1gi 12 thang (bao gém c§ tic) thdp hon -15%.

Xac Nhan Caa Chuyén Vién Phan Tich

Chung téi,cac tac gid cha ban bao cao phan tich nay, xac nhan rang (1) cac quan diém dugc trinh bay trong ban bao cdo phan tich nay la cta
chung téi (2) ching téi khédng nhan dugc bat ky khodn thu nhap nao, truc tiép hodc gian tiép, tu cac khuyén nghj hodc quan diém dugc trinh
bay do.

Cdng B6 Théng Tin Quan Trong

ACBS va cac té chuc cé lién quan ctia ACBS (sau day goi chung la ACBS) da cé hodc sé tién hanh céac giao dich theo gidy phép kinh doanh cla
ACBS vdi cac céng ty dugc trinh bay trong ban bao cao phan tich nay. Danh muc dau tu trén tai khodn tu doanh ching khoan ctia ACBS ciing
c6 thé c6 chiing khoan do cac cong ty nay phat hanh. Vivay nha dau tu nén luu y réng ACBS c6 thé c6 xung dot Igi ich & bat ky thdi diém nao.
ACBS phat hanh nhiéu loai bao céo phan tich,bao gém nhung khéng gidi han & phan tich co ban, phan tich c8 phiéu, phan tich dinh lugng hoac
phan tich xu huéng thj trudng.Cac khuyén nghj trén méi loai bao céo phan tich c6 thé khac nhau,nguyén nhan xuat phat tir sy khac biét vé thai
han dau tu, phuong phap phan tich ap dung va cac nguyén nhan khac.

Tuyén Bé Mién Trach Nhiém

Ban bao cdo phan tich nay chi nhdm muc dich cung cép théng tin, ACBS khéng cung cap bat ky bdo ddm rd rang hay ngu y nao va khéng chiu
trach nhiém vé su phu hgp clia céc théng tin chiia dung trong bdo cdo cho mét muc dich s dung cu thé. ACBS sé& khéng xem nhiing ngudi
nhén bao cao,khéng nhan tryc tiép tir ACBS, Ia khach hang ctia ACBS.Gia chiing khoan dugc trinh bay trong két luén clia béo céo (néu cé) chi
mang tinh tham khao.ACBS khéng dé nghi hoac khuyén khich nha dau tu tién hanh mua hodc ban bat ky chiing khoan nao dua trén bao cao
nay. ACBS, cac t8 chuc lién quan ctia ACBS, ban quan ly, d8i tac hodc nhan vién ciia ACBS sé& khdng chju trach nhiém cho bat ky (a) cac
thiét hai truc tiép, gian tiép; hoac (b) cac khoan tén that do mat Igi nhuan, doanh thu, co héi kinh doanh hoac cac khoan tén that khac, ké
ca khi ACBS da dugc thong bao vé kha nang xay ra thiét hai hoac tén that do, phat sinh tu viéc sit dung ban bao cao phan tich nay hoic
théng tin trong dé. Ngoai cac théng tin lién quan dén ACBS,cac thong tin khac trong ban bao céo nay dugc thu thap tir cdc nguén ma ACBS
cho réng dang tin cay, tuy nhién ACBS khéng bdo ddm tinh day dud va chinh xac cla cac théng tin d6, Cac quan diém trong béo cao co thé bj
thay d&i bat ky Iuc nao va ACBS khéng c6 nghia vu cap nhat cac théng tin va quan diém da bj thay d&i d6 cho nha dau tu da nhan bao céo nay.
Ban bao cao cé chiia dung cac gia dinh,quan diém cida chuyén vién phan tich, tac gia ctia bao cao, ACBS khdng chiu trach nhiém cho bat ky
sai sot nao clia ho phat sinh trong qua trinh Iap bao cao,dua ra cac gia dinh, quan diém.Trong tuang lai, ACBS c6 thé s& phat hanh cac ban
bao cao c6 thong tin mau thuin hodc tham chi cé ndi dung két luan di ngugc lai hoan toan véi ban bao cao nay.Cac khuyén nghij trong ban
bdo cdo nay hoan toan la cla riéng chuyén vién phan tich,cac khuyén nghi dé khéng dugc dua ra dya trén cac Igi ich ctia bat ky ca nhan té chiic
nao, k& calgiich cia ACBS.Ban bao cao nay khéng nham dua ra cac 18i khuyén dau tu cu thé,cling nhu khéng xem xét dén tinh hinh va diéu kién
tai chinh cia bat ky nha dau tu nao, nhiing ngudi nhan ban bao cdo nay. Vi vay cac ching khoan dugc trinh bay trong ban bao céo c6 thé khéng
phU hgp véinha dau tu. ACBS khuyén nghj rdng nha dau tu nén tu thuc hién danh gia doc 1ap va tham khao thém y kién chuyén gia khi tién hanh
dau tu. Gid tri va thu nhap dem lai tU cac khodn dau tu co thé thay d8i hang ngay tuy theo thay d8i clia nén kinh té va thj trudng ching khoan.
Cac két luan trong bao cdo khdng nham tién doan thuyc té do dé n6 co thé khac xa so vdi thuc té, két qua dau tu cda qua khirkhéng bao dam
cho két qua dau tu cda tuong lai.

Ban bao cao nay cé thé khéng dugc phat hanh rong rai trén phuong tién théng tin dai chung hay dugc st dung, trich dan béi cac phuong
tién thang tin dai chiing ma khéng cé su déng y truéc bing van ban ctia ACBS. Viéc st dung khéng cé su ddng y ctia ACBS sé bi xem la bat
hgp phap va ca nhan,té chiic vi pham cé nghia vu bdi thudng moi thiét hai, tén that (néu cé) da gay ra cho ACBS tii su vi pham do.

Trong trudng hgp quéc gia ctia nha dau tu nghiém cam viéc phan phdi hodc nhan cac bao cao phan tich nhu thé nay thi nha dau tu can hdy ban
bao céo nay ngay lap tuc, néu khéng nha dau tu sé hoan toan tu chju trach nhiém.

ACBS khéng cung cép dich vu tu van thué va khdng ndi dung nao trong ban bao cdo nay dugc xem nhu c6 ndi dung tu van thué. Do dé khi lién
quan dén van dé thué, nha dau tu can tham khao y kién ctia chuyén gia dua trén tinh hinh va diéu kién tai chinh cu thé ctia nha dau tu.

Ban bdo cdo nay cé thé chira dung cac dudng dan dén trang web clia bén thiba, ACBS khéng chiu trach nhiém déi véi ndi dung trén cac trang
web nay. Viéc dua dudng dan chi nhdm muc dich tao su thuén tién cho nha dau tu trong viéc tra cliu thdng tin; do dé nha dau tuhoan toan chiu
cac rui ro khi truy cap cac trang web nay.

© Copyright ACBS (2019).Moi quyén sé hiiu tri tué va quyén tac gia la cia ACBS va/hodc chuyén vién phan tich,Ban bao cao phan tich nay
khéng dugc phép sao chép,toan bd hodc mét phan, khi chua cé su déng y bang van ban ciia ACBS.
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