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CHIEN TRANH NGA - UKRAINE

Ngay 24/02/2022, Tong thong Nga Vladimir Putin ra I¢nh trién khai chién dich quan su dic biét vao mién
dong Ukraine . Leo thang xung dot tai Ukraine da lam tram trong thém tinh trang lam phat, vbn dang tang
cao trén toan cau do tac dong tiéu cyc cua dai dich Covid-19, bat dau tir gia dau, thue pham kim loai va
nguyén lidu dau vao ctia qué trinh san xuat. .. Nhitng tac dong tir cude chién co thé ké dén:

Anh hwéng tiéu cwe hé thdng kinh té - tai chinh toan cau, thi truwong tai chinh bién
dong manh...

Nga di bi loai khoi hé thong thanh toan qudc té SWIFT, hoat dong toan cau cua cac ngan hang
nude ndy bi han ché. Nga c6 thé v& no do hau qua ciia CAc bién phép trimg phat chwa timg ¢6 ma
phuong Tay &p dat. Hau hét thi truong chimg khoan toan cau déu giam véi bién do 2-3% sau
1énh trién khai chién dich quan su.

Téc dong manh dén gia ting lwong va cac hang hoa co ban...

Nga san xuit 11,3 tri¢u thing diau méi ngay; dung thir ba trén thé gioi sau My (17,6 tricu
thing/ngay) va A Rap Saudi (12 triu thung/ngay). Chi trong vong 2 tuan gia dau thd trén thi
truong thé gidi da ting 30% so véi dau nim VA ting khoang 80% tir mirc day thiét lap vao dau
thang 12/2021.

Nga 14 nwéc xuit khdu lGa mi 16n nhit thé giéi, Ukraine dung thir 5 — hai nuée cong lai cung
cap hon 30% cho thi truong lda mi thé gidi. Chién tranh va cAm van da 1am gia IGa mi ting 50%
trong thang qua.

San lirgng san xuit ciia Nga chiém khoing 30% tdng ngudn cung phan bon trén toan thé
giéi, cung cap dén 70% nguyén liéu dau vao dé san xuét phan bon tai chau Au .Gia phan lan
DAP dat nhat tir 2008,

Gi4 ning lwong, Kim loai...déu ting vot tir khi cudc chién trién khai.

Pt gay chudi cung wng thém tram trong...

Nga va Ukraine c6 vi thé quan trong trong chudi cung tmg va ning luong toan cau. Nga l1a nha
cung cép 16n trén thi truong toan cau véi nhiéu mat hang. Sy gian doan trong qua trinh san xuat
hodc phan phdi c&c san pham dan dén pha v chudi cung tng, anh hudng dén gia nhiéu mat hang
quan trong. Khi xung dot xay ra, gia cic mat hang thé manh ciia Nga nhu IGa mi, phan bén, than,
thép, cac kim loai co ban déu di ting vot.

Céc NHTW day nhanh that chat chinh séch tlen té, tang 13} suat Kim hdm lam
phéat. Tac dong tiéu cwe dén ting truong Kinh té toan cau.

Téac dong tiéu cwe dén ting truomg Kinh té toan ciu. Theo udc tinh cia Vién Nghién ciru kinh
té va xa hoi qudc gia cuia Anh, cudc chién ¢ Ukraine s& 1am giam ting truéng GDP toan ciu
khoéng 0,4% trong nam 2022, néu cudc chién kéo dai co thé 1am giam GDP toan cau khoang 1%
trong nam 2023, ngodi ra con lam ting lam phét trén toan cau thém 3% trong nam 2022 va 2%
trong nam 2023.

Gi4 ca leo thang, bude cac NHTW phai nhanh chdng thit chit tién té, ting 14i suiat, kKim
ham lam phat.

Duw bao: Tinh dén nay, Xung dot Nga — Ukraine da kéo dai hon 4 thang, gay nhleu hé luy
dén tinh hinh Kinh t§ thé gioi. Tlnh hinh cing thing vin chua o dau hiéu két thac, ‘theo
cac chuyen gia quan sw thi chién su giita Nga —Ukraine c6 thé sé tiép tuc trong mét thoi
gian dai, cac 1énh trirng phat Nga ciia phwong Tay ciing nhw vay.

| www.vncsi.com.vn n
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PUT GAY CHUOI CUNG UNG

Pirt ngudn cung
- nhién li¢
Dich bénh Covid 19 1€n ficu

2021-2022 ”

Xung dot Nga - Ukraine
24.02.2022

Ny

Trung Quédc thit chit hoat t

\Z

N

01.04.2022 - nay Ach tic vin
chuyén, gay suy
thoai kinh té

dong san xuat, thwong mai

Dich bénh Covid trong 2 nim 2021 -2022 gay gian doan déi véi ca cung va cau hang hoéa.
Thém cudc chién giua Nga — Ukraine va Trung Qudc thit chat hoat dong san xuét thu’ong mai tir
ngay 01.04.2022 dén nay dé chong dich covid da khlen cho chudi cung ung toan cau thém gian
doan. Pic biét, sy gian doan ddi voi hoat dong xuat khau dau khi cua Nga s& gy ra cl séc ning
luong 16n hon va 12 don gidng manh vao thi trudng toan cau.

Dy béo: Dich bénh Covid phin 16n dd duogc kiém soat trén toan thé gioi, Trung Qudc ciing da bit
dau c6 dong thai mo ctra trd lai v6i dau hidu ndi 1ong chién luge zero Covid. Bit du tir ngay
28/06/2022, cac nha hang va quéan an ¢ Thuong Hai — thanh phd 16n nhat cia Trung Qubc mé cira
tro lai. Trude do, 25/06/2022, chinh quyén thi d6 Béc Kinh ciing mé cira lai truong hoc. Véi tinh
hinh kha quan nhw thé, sip téi, kha ning cao Trung Qudc sé mé cira lai hoan toan, cham dirt
hoat ddng gidn cach xa hdi, san xuit, thwong mai sé sém quay lai.

Dién bién kho lwong nhit vén 12 chién sw tai Ukraine, va diy vén 13 yéu t6 dang tac dong rat

16m dén viée gian doan chudi cung ng toan cau. Vi vdy, chiing tdi nhan dinh, gian doan chudi
cung wng s€ con kéo dai va chwa thé hoi phuc ngay trong nam 2022.

WWW.vncsi.com.vn H
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LAM PHAT PHI MA

Lam phat kém suy thodi - hién tweng Kinh té chwa tirng chirng kién ké tir nhirng nim
1970 Ia nhirng gi ma theé gidi dang trai qua.

Lam phéat & My vao thang 5 bat ngo ting tdc 18n mirc cao nhit trong 40 nim 14 8,6%. Lam phat
ctia khu vyce dong tién chung chau Au dat mirc ky luc 8,1% vao thang 5/2022. Lam phét hang nim &
buc da tang 1én 7,9% vao thadng , & Anh 1a 9% . Lam phét tai Tay Ban Nha trong thang 6 ghi nhan &
murc 10,2%, ting SO v&i mirc 8,7% cua thang trude do, 1én mie cao nhat trong 37 nim qua.

Khong riéng gi chau My, chau Au, lam phat da lan rong va ting cao khip thé gi¢i. O chau A, moéi
nhat theo thong bao cua Han Quoc, lam phat trong thang 6 du bao cao nhat trong 10 nam. Trudc do,
CPI cua Han Quoc da tang 5,4% so vaéi cung ky nam ngoai.

LAM PHAT - THANG 5.2022
Viét Nam _ 4%
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W Quy md géi kich thich kinh té& trong dai dich/GDP H Lam phat . .
v & g dai dich/ mp Nguon: CSI tong hop

Lam phéat khong chi & My hay ¢ chau Au, ma con ¢ cac nwéc dang phét trién va gin nhu &
khip moi noi. Economist cho biét lam phét trung binh ciia cc nwée giau da vurgt 9%. Pay |a
con sb chura tirng c6 ké tir thap nién 80, cao hon du béo cua cac nha kinh té. Gigi chuyén gia cho
biét chua bao gio thé gidi chimg kién nhidu bat ngd vé lam phét dén nhu vay. Xu hudng nay chua
¢6 diu hiéu dung lai va c6 kha nang con tiép tuc kéo dai trong cac thang toi.

Dé kim ham lam phét, budc thé gidi, ddc biét la cic NHTW phai nhanh chéng hanh dong.
CSI dw béo, lam phat sé dat dinh trong Q3.2022 va sau dé sé cO chieu hwéng ting cham lai

trong Q4.2022
WWW.vncsi.com.vn n
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XU HUONG THAT CHAT TIEN TE - TANG LAI SUAT

Duéi sire ép ciia lam phéat, nhiéu Ngan hang Trung ‘wong (NHTW) trén thé giéi da phai ting
14i suit, va duwong nhw thi trwong dang ching kién mét cudc dua ting |4 suit trong thoi
gian 2 thang vira qua.

Ngay 15/6, Cuc Dy trir Lién bang My (Fed) c6 dot nang lai suét thi ba lién tiép, véi mire ting 0,75
diém phan trim - manh nhit tir nim 1994. CPI thang 5 cua My ting 8,6%, manh nhét ké tir thang
12/1981. Ngay 16/6, SNB va BOE cung tang lai suat. Trong d6, SNB nang lai suét 1&n &m 0,25% tir mirc
am 0,75% trudc d6. Ngan hang Trung wong chau Au (ECB) du kién s& nang lai suat vao thang 7 va thang
9, sau khi tuyén b6 s& ding chuong trinh néi 1ong dinh lugng (QE) tir thang 7.

LAI SUAT NGAN HANG TRUNG UONG

Qubc Gia Ngay Miic ting (bps) Lai suét hién tai
New Zealand 25.05.2022 50 2,0%
Canada 01.06.2022 50 1,5%
Australia 07.06.2022 50 0,85%
M§ (FED) 15.06.2022 75 1,75%
Anh 16.06.2022 25 1,25%
Thuy S§ 16.06.2022 50 0,25%
ECB Du kién tang 25 diém trong thang 01.07.2022 0.00%
Trung Qudc Cit giam 10 diém trong thang 20.01.2021 3,7%
Viét Nam Giir nguyén 1ai suat diéu hanh tir 2020 4,0%

Mot nén Kinh té manh nhu My tang l3i suat s& khién dong USD ting gia so v6i dong noi té khéc, vi ste hit
dong vén chay vé My ciing nhu nhu cau USD ting I&n. N6 s& tAc dong dén su dich chuyén dong von dau tu
toan cdu, ciing nhu thuong mai quéc té, khién cac nudc khéc tly theo KTVM trong nuéc dé c6 chinh sach
hop Iy nhiam bao vé ddng nodi té cuia nude minh.

Du b4o s& c6 cudc chién ting l3i suit & chong lam phat ciia cac NHTW trén thé gidi, thim chi cd thé 1a
cudc chién tién t¢ nham bao v€ dong ndi té.

Theo nhén dinh ciia cic chuyén gia, cudc dua ting l3i suit co thé kéo dai hét nim 2022, sang nim

2023 va bit diu ha nhiét vao nim 2024.
WWW.vncsi.com.vn



CTCP Chirng khoan Kién Thiét Viét Nam

DU BAO XU HUONG 6 THANG CUOI NAM - GDP

Cé4c tb chirc qudc té nhw Ngan hang Thé giéi (WB), Quy tién té Qudc té (IMF), Té chirc
Hop tac va Phat trién Kinh teé (OECD), Lién hop quoc (UN) déu ha du béo ting truéng
toan ciu nam 2022 so véi thoi diém diu nim.

Vé nguyén nhan cho su du bao bi quan
nay, cac t6 chic déu déu dua ra can ctr
thuyét phuc va kha twong dong.

Theo WB, dai dich Covid kéo dai hon
hai nam cung vai xung dot gitra Nga va
Ukraine trd nén cang thang hon trong
hon 4 thang tr¢ lai day s& khién gia
ning luong ting, didu kién tai chinh
kém thuan loi va gian doan chudi cung
tmg khién hoat dong kinh té trén thé
giéi bi Kim hdm. WB du bao ting
truong nam 2022 cua CAc nén kinh té
phét trién chi con 2,6%, cac nén kinh té
dang phét trién chi con 3,4%, déu thap
hon 1,2 diém phan trim so voi dy bao
thang 01 nim 2022.

Theo B&o c4o Trién vong ciia IMF tir
thdng 04 nam 2022, ngoai xung dot
gitra Nga va Ukraine, viéc thuc hién
cac bién phap phong toa thuong xuyén
va trén pham vi rong ¢ Trung Quéc ¢
thé gay ra nhimg tic nghen méi trong
chudi cung tmg toan cau. Ap luc gia
cao hon tir lam phat s& din dén viéc
that chat chinh séch tién té ¢ nhiéu qudc
gia.

OECD ciing c6 cung quan diém ring
xung dét gitra Nga va Ukraine cung véi
viéc phong toa tai cac thanh phd va
cang 16n & Trung Quédc khi &p dung
chinh sach “Zero Covid” da tao ra mot
loat cac cl sbc bat loi cho su ting
truong GDP toan cau, trong d6 cac nén
kinh t& chau Au, dic biét 1a cac nén
kinh & gi4p bién gii véi Nga hodc
Ukraine, duy kién s& bi anh hudng ning
né nhat.

B&o c4o ciia UN cho ring nén kinh té
toan cau co thé dang trén dinh cua mot
cude khung hoang méi, chu yéu do gia
ning luong va thyc pham cao hon, &p
luc lam phéat gia tang va ting truéng
cham lai & Hoa Ky, Lién minh chau Au
va Trung Quéc.

Du bo ting truwdng toan cAu nim 2021 va

2022 ciia cac to chire qubc té
5.7
I 2.9
WB

6.1

IMF OECD
2021 m2022
\_ Ngudn: WB, IMF, OECD, UN, CSI téng hop (dv:%))

Chién
tranh ngay
cang toi té .
Cang
thang x&
hoi gia
tdng

Tinh trang
khan cap
vé khi hau

[\Y/[o]]
truong dia
chinh tri
xau di

Dai dich
dién blen
xAu

Tang
trudng tai
Trung
Quoc giam

No cong
tang khap
thé gigi

Ap luc
tang gid do
lam phat

Nguén: IMF, CSI téng hop
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CTCP Chirng khoan Kién Thiét Viét Nam

DU BAO XU HUONG 6 THANG CUOI NAM - GDP

Céc to chire qudc té nhw WB, OECD, UN ciing diéu chinh lai mirc dw b4o ting truéng toan
cau nam 2022 cia mdt so6 quoc gia va khu vure.

Do han ché vé két n6i thwong maivatai [~ Dt biio ting trué ia Hoa Ki N
chinh béi cudc Kkhung hoang Nga- wbao fang truomg cua toa Ry

Ukraine gay ra, 4p lwc lam phéat cia 57 57
I 2.5 I 2.6

5.7
Hoa Ky ngay cang gia ting. Chi s PMI
thang 5/2022 chi dat 53,6 diém, thap dang
ké so voi con sd 56 cua thang 4/2022.
Luong don dit hang méi ting & muic thap 2.5
nhit ké tir thang 9/2020 va nhu cdu cua I
WB

khéach hang nudc ngodi ting thap nhat ké
tir thang 01/2022. Do vay 3 to chirc qudc

té déu dy bdo mirc ting trudng cua My OECD UN

trong nam 2022 s& gidm manh 56% so vd&i m2021 m2022 ,

Cl:lng k}‘, \_ Nguén: WB, OECD, UN, CSI tong hop (dv:"/w
WB va OECD déu du doin mirc ting - ~
truong cua kinh té Nhat Ban khong Du béo ting truéng ciia Nhat Ban

thay ddi so véi nam 2021 do sirc anh
hwong ciaa Covid-19 khién nhu céu
trong nwéc suy giam. Trong khi do, UN
dua ra con sb lac quan hon ¢ mic 2,7% Vi

2.7
( [ 17 17 1.7 17 1.7
nhan dinh dau tu tu nhan tai quoc gia nay
du kién s€ tang truong tro lai sau hai nam
suy giam. Thyc té, chi s6 PMI théang
5/2022 cua Nhat Ban dat 52,3 diém, cao
w8

hon mirc 51,1 diém trong thang 4/2022. - y
bay la thang tang tha ba lién tiép trong =021 W 2022 v
hoat déng cta khu vuc tu nhén, chu yéu la

\_ Ngudn: WB, OECD, UN, CSI téng hop (dv:%))
linh vuc du lich.
Khi dwa ra nhian dinh vé nén kinh t¢ /~ L ] ] I )
Trung Quéc trong nim 2022, c4c td Dy bdo ting trudng cia Trung Quoc

chitc déu dwa ra mirc ting truwéng
trung binh dat 4.4%, giam gan mgt nira

8.1

S0 v6i nam 2021. Giai thich nguyén nhéan

cho nhan dinh nay chinh la viéc Trung

Qudc tién hanh phong téa cac thanh phé 4.3
16n nham thuc hién khéng ché dai dich.

Sau khi cac bién phép han ché duoc néi

long, chi s6 PMI trong thang 5/2022 cua

dat nuc ndy di ting 1én 42,2 diém tir WB

8.1 8.1
I 4.4 I ]

y / OECD UN
murc thap nhat trong 26 thang vao thang 2021 m2022
412022 (37,2 diém). \_ Ngudn: WB, OECD, UN, CSI tong hop (dv:%))
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CTCP Chirng khoan Kién Thiét Viét Nam

DU BAO XU HUONG 6 THANG CUOI NAM - GDP

Cé4c t6 chirc quéc té nhwr WB, OECD, UN ciing diéu chinh lai mirc dw b&o ting truéng toan
cau nam 2022 cua mdt so quoc gia va khu vure.

Poi véi khu vue dong Euro, cac quéc
gia thanh vién chu chét phu thude nhiéu
vao nhap khiu ning lugng tir Nga, trong
d6 nhéap khau khi d6t chiém khoang 35%
tong lugng. khi d6t ~nhgp khau vao khu
vuc. Chi s PMI tong hop trong thang
5/2022 ctia khu vye nay giam xudng murc
thdp nhit trong 4 thang, & muic 54,8
diém, giam 1 diém so v&i muc 55,8 diém
cta thang 4/2022. Chinh vi viy, cac to
chic quic t& déu dy bao muirc ting
truong cua khu vuc dong Euro chi dat
2,5-2,7%.

Trong khu vwe Pong Nam A, céc qubc
gia nhu Indonesia, Malaysia, Thai Lan déu
dugc du bdo muc tang truéng nam 2022
khd cao so v&i nam 2021 (tang trudng
nam 2021 lan luot chi dat 3,7%, 3,1% va
1,6%) do ky vong sau khi cac bién phap
ngan chan Covid-19 dugc nédi 1ong.
Nguoc lai, Singapore lai dugc du bado mirc
ting truong thip hon so v6i mic ting
7,6% vao nam 2021 do su phuc hdi manh
mé da thé hién trong nim qua. Philippines
dugc du bao tiang truong nhe SO voi nam
2021 (5,6%) khi dat dugc tién bo trong
tiém chung.

Riéng véi Viét Nam, cac t chirc quic té
déu dua ra nhan dinh v6 clng kha quan
d6i voi nén kinh té vao nam 2022, dao
dong tir 5,8 dén 6,5% du ting trueéng nim
2021 chi dat 2,6%. Pay cling la mirc danh
gid cao nhét trong cac qudc gia khu vuc
Pong Nam A. Nguyén nhan dugc dua ra
bao gdm ty 1é tiém ching véc-xin Covid-
19 cao, viéc mo rong thwong mai va
Chuong trinh phuc hoi va phéat trién kinh
té cua chinh pha cung cép thém thanh
khoan cho nén kinh té.

-

Du b4o ting trwéng cia khu vwe dong Euro

OECD
m2021 m2022
Ngudn: WB, OECD, UN, CSI téng hop (dv:%))

-

Du b4o ting truéng cia cic qudc gia ASEAN
5.05.1

60 . 605 58
4.3
I 3.02.9 I

Indonesia Malaysia Philippines Thai Lan Singapore Viét Nam
m ADB = WB

Ngu(”)n: WB, ADB, CSI téng hop (dv:“/w

Duw bao ting trwéng cla Viét Nam

IMF ADB AMRO
m2021 m2022

Ngudn: WB, IMF, ADB, AMRO, CSI téng hop (dv:%))
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DU BAO XU HUONG 6 THANG CUOI NAM - LAM PHAT

Lam phéat khong chi & My hay & chau Au, ma con & cac nwéce dang phat trién va gian nhu & khip
moi noi. Economist cho biét lam phét trung binh ciia cac nudc giau da vuot 9%. Pay la con sé chua timg
c6 ké tir thap nién 80, cao hon du b&o ctia cac nha kinh té. Gigi chuyén gia cho biét chua bao gior thé gidi
ching kién nhiéu bat ngd vé lam phat dén nhu vay. Xu huéng nay chua c6 dau hiéu ding lai va c6 kha
nang con tiép tuc kéo dai trong céc thang téi.

Theo dy b&o ciia OECD, lam phét tai mdt s6 qudc gia dang phat trién dat dinh tai Q2.2022, giir
nguyén hodc gizm nhe vao Q3 va bat diu giam manh vao 2023. Riéng Trung Qudc do lam phét chua
nghiém trong, ty I¢ lam phat tiép tuc tang toi mirc 3,2% vao Q1.2023 va giam nhe cho dén hét nam. Con
dbi voi quoc gia va khu vuc phét trién, Hoa Ky du béo sé tiép tuc da glam tr Q2. 2022 (7,6%) do chinh
sach tién té ngay cang that chit va sé Ve muc tuong duong voi Trung Quéc vao cudi nam 2023. Khu vue
ddng Euro, Australia va Canada sé tiép tuc giit mirc lam phat cao dén Q3.2022 va giam dan xudng muc
dudi 4% vao cudi nam 2023. Riéng Nhat Ban von duy tri chi gia tiéu ding thip nén s& chi ting dinh t6i
murc 2,4% VA0 cudi ndm 2022 rdi bit dau diéu chinh giam.

4 )

Duw bao lam phat ciia mgt s0 quoc gia dang phat trién
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Pé kim hdm lam phat, bude thé giéi, dic bi¢t 1a cac NHTW phai nhanh chong hanh déng. Ching
téi du béo, sau khi cé sw can thiép cia cAc NHTW, lam phét sé dat dinh trong Q3.2022 va sau dé
s€ cO chiéu hudong ting cham lai trong Q4.
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Trong bdi canh lam phét ngdy cang ting, dong thai tiép tuc ting |&i suit cia cac NHTW trén thé
gi¢i trong nira cudi nim 2022 hoan toan co thé dw doan dwec. Tuy nhién ting I4i sudt v6i tAn suat nhu
thé nao, ting vai bién do bao nhiéu thuc su 1a mot van dé nan giai dbi véi cac to chie tai chinh nay do lo
ngai vé& nhitng tac dong tiéu cuc cia viéc ting i suét 1én su ting trudng kinh té. Rui ro ma My noi riéng
va nhiéu qudc gia trén thé gisi néi chung dang phai dbi mit 1a kha ning cao xay ra hién tugng “Pinh
lam” — nén kinh té dinh d6n, that nghiép gia tang trong khi gia ca hang hoa khdng ha nhiét.

Theo dw béo ciia Trading Economics, cac quéc gia dang phat trién trong khu vire Chau A chi diéu
chinh ting nhe |&i suit véi bién dd tir 0,1% dén 0,5% t6i cudi nam 2022 va duy tri trong nim 2023.
Riéng Trung Qudc s& tiép tuc duy tri chinh sach tién té noi long dé kich thich ting trudng kinh té sau
khoang thoi gian dai thuc hién chinh sach “Zero Covid”, bat diu giam l4i suat tir Q3.2022 va diéu chinh
vé murc hién tai vao cudi ndm 2023. Nguoc lai, cAc qudc gia phét trién trir Nhat Ban du bao s& cd dong
thai gia tang i suat lién tuc véi bién do 16n, cao nhét 1a 1,35% o Australia. Riéng BOJ (Ngan hang
Trung wong Nhat Ban) du bao s& tiép tuc giit muc i sudt -0,1% dé thic diy nén kinh té dang phét trién
cham do nhu cau sut giam va kha ning chi ting 14i sut 1én mic 0,1% vao cubi nim 2023.

4 N

Du bao ting i suit ciia mt sé qudc gia dang phat trién
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Chuing t6i ciing c6 cung nhin dinh phin 16n cac NHTW trén thé giéi sé c6 dong thai tiép tuc ting
1ai suat tir gio' dén cudi nim va sé cO sy dieu chinh lai vao nam 2023 dwa vao tinh hinh kinh te va

tinh trang lam phat ciia tirng quéc gia.
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1. GDP ting truéng 4n tweng

Hinh. Tang trwéng GDP quy (YoY) Hinh. Tang trwéng GDP nam
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Ngudn: Tong cuc Thong ké -6.02%

GDP quy Il nim 2022 wéc tinh ting 7,72% so véi cing ky nim trwéc, cao hon toc dd ting caa quy |1
cac nam trong giai doan 2011-2021. Nhin chung diy la mot murc ting rat 4n twong trong bdi canh ting
truong toan cau dang c6 xu hudéng cham lai. Lily ké 6T dau nam 2022, GDP ting 6,42% cao hon toc do
tang 2,4% 6T dau nam 2020 va tdc do tang 5,74% cia 6T d4u nam 2021. Budce sang Q3.2022, kha nang tdc
d6 tang truong GDP con cao hon Q2.2022 vi Q3.2021 ting truong am téi 6,02%. Vi vay cudi nam 2022,
chdng t6i ky vong GDP sé tang trudng vugt mic muyc tiéu 6,5%, tham chi la trén 7%.
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Ngudn: Téng cuc Théng ké

Hinh. Ty trong GDP trong quy Il 2022 Hinh. Tang trwéng GDP phan theo khai
(YoY)

15% -

o5 J1an
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ENO6Nng ldm ngw nghiép WCoAng nghiép xay dwng @ Dich vu

Nguon: Tong cye Thong ké Ngudn: Téng cuc Théng ké

Trong mirc tang 7,72%, khu vuc nbng, 1am nghiép va thiy san tang 3,02%, déng gop 4,56%; khu vuc
cong nghiép va xay dung tang 8,87%, dong gop 46,85%; khu vuc dich vu ting 8,56%, dong gop 48,59%.

Trong mire ting chung ciia toan nén kinh té 6T, khu vuc ndng, 1am nghiép va thuy san ting 2,78%,
dong gop 5,07%; khu vuc cong nghiép va xay dung tang 7,70%, dong gop 48,33%; khu vuc dich vu tang
6,60%, dong gop 46,60%.

Vé co chu nén kinh té 6 thang dau nim 2022, khu vuc ndng, 1am nghiép va thily san chiém ty trong
11,05%; khu vuc cong nghiép va xay dung chiém 39,30%; khu vuc dich vu chiém 40,63%; thué san pham

trir trg cap san pham chiém 9,02%.
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2. Ban 1é hang hoa va dich vu bung né ting truéng

Hoat dong thwong mai va dich vu thang Sau
tiep tuc da phuc hoi tich cwe & tat ca cac
nganh, dac biét la dich vu Iuu trd, an uong va du 140.0%

Hinh. Tang trwé'ng ban 1é hang héa va dich vu
theo thang

lich 1it hanh. Nhu cau tiéu ding phuc hoi sau dai ~ 120.0%
dich v¢i gia cé leo thang khién doanh thu ban 1¢ ~ 100.0% ﬂ
hang hoa va dich vu dat mic con so tang trudng 80.0%
. 60.0%
cuc ky an tuong. 20.0% 27.5%
: 1 s s . 20.0%
Téng mirc ban 1¢ hang héa va doanh thu dich vu 00% EE_ I B U.ll
tiéu dung thdng Sau ndm 2022 woc dat 471,8 20.0% 1 H [
nghin ty dong, tang 1,4% so vai thang trudce va -40.0%
tang 27,3% S0 va4i cung ky nam trude -60.0%
SRSSSINIISIINIISINNN]S
. A PV L SIS P IAPRA IO I I AT
Trong quy 11/2022, tong muc ban 1é hang hoa va e

doanh thu ‘dich vu tiéu ding udc dat 1.395,1 — YOY MOM
nghin ty dong, tang 5,5% so véi quy trude va

tang 19,5% so va4i cung ky nam trudc. . . , Lo .
Hinh. Tang truwong ban lé hang héa va dich vu

Ngubn: Téng cuc Théng ké

. 4 A « 2 , theo nam
Tinh chung 6 thang dau nam 2022, tong muc .

PRSP s . AT 14.0% 12.3% 11.9% 11.7%
ban 1¢ hang hoa va doanh thu dich vu tiéu dung 1200 11:2% 10.9% 10.9% : 7%
ude dat 2.717 nghin ty dong, tang 11,7% so voi 10.0%
cung ky nam trude, néu loai trir yéu td gid tang 8.0%

7,9% (cung ky nam 2021 tang 1,9%). 6.0%
4.0%
Theo quan diém ciia ching tdi, trong nhirng 2.0%
thang toi, nhu cau tiéu dung di lai cia nguoi 2'8;’
dan s€ con ting cao, cdng véi gid ca hang hoa '4'0;
N . -4.0%
dich vu leo thang (tang 7,9% so véi cung ky) 6.0% -3.8%
thi mae ting trwéng ban 1é hang hoa va dich b o A D O SN A
vu con du dia tang truwé A SEENEEN R M R R R

] i g truwéng rat manh trong 6 L L e e A Q,)\ﬁ,

thé-ng cudi nam 2022. Nguén: Tng cuc Théng ké

3. San xuat cong nghiép duy tri toc do phuc hoi

Hinh. San xuat cdng nghiép theo thang
Gia tri ting thém toan nganh cong nghiép 6 5, .,
thang dau nam 2022 wdc tinh tang 8,48% SO v6i  25.0%
cung ky nam trude (quy | ting 6,97%; quy Il tang ~ 20.0%

25.0%

20.0%

9,87%). Trong d6, nganh cong nghiép ché bién,  150% 11. 5%15 0%

ché tao tang 9,66% (quy | tang 7,72%; quy Il tang 10.0%

-10.0%

Hau hét cac hoat dgng trong nhom nganh sin ;(5)3;

-25.0%
& & o o o o o o o o

11,45%), dong gop 2,58 diém phan trdm vao muc zjng; . 1.0%
tang tong gia tri ting thém cua toan nén kinh té. -5.0%
0.0%

xuét cong nghiép déu di hdi phuc quay tré lai
trwoc thoi ky dich bénh.

. YOY MOM

10.0%

5.0%

-10.0%

Nguén: Tong cuc Théng ké
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4. Can can thwong mai tir thdm hut sang thang dw

Hinh. Can can thwong mai xuat nhap khau
Hinh. Tang trud'ng xuat khau YoY
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Ngudn: Téng cuc Théng ké Nguon: Tong cuc Thong ke

Kim ngach nhép khiu hang hda thang 6/2022 wdc dat 32,37 ty USD, giam 0,8% so vdi thang trude; quy
11/2022 wéce dat 97,6 ty USD, tang 15,7% so vdi cung ky nam trude va tang 11,3% so véi quy 1/2022; 6
thang udc dat 185,23 ty USD, tang 15,5% so véi cung ky nam trudec.

Can can thwong mai: So bo thang Nam nhap siéu 1,7 ty USD; 5 thang dau nam xuét siéu 434 triéu USD;
thang Sau wdc tinh xuat siéu 276 triéu USD. Tinh chung 6 thdng dau nam 2022, can can thuong mai hang
hoa ude tinh xuat siéu 710 triéu USD (cung ky nam trudc nhap siéu 1,86 ty USD).

Kim ngach xudt, nhap khau tiép tuc ghi diu 4n twong ting truéng manh so véi cling ky nam trude, muc ting
trén 2 con s6. Trong d6 nhiéu nganh xuat khau c6 diém sang dang chl y nhu Thuy san, duy tri da ting
truong 3 quy lién tiép (Q4.2021 +12,9% YoY; Q1.2022 +45,4% YoY; Q2.2022 +35,3% YoY); Xuit khau
Dét may ciing dang ghi nhan con sd ting truéng manh 3 quy (Q4.2021 +21,9% YoY; Q1.2022 +20,3%
YoY; Q2.2022 +23,1% YoY)...

5. FDI thwe hién — Mirc tiing cao nhat ciia 6T trong 5 nim

"l’“(x)ng y(“'m d?lu tw nwéc ngoai ding ky vao Viét Nc.’:lm Hinh. FDI theo thang
tinh dén ngay 20/6/2022 dat gan 14,03 ty USD, giam
8,1% YoY. Trong dd, céng nghiép ché bién ché tao 5000

chiém cao nhét (58%), tiép theo sau 12 BDS (21%)... j‘ggg

o . .\ A ren 3500
Von dau tw tryc tiép nwéc ngoai thuce hién tai Viét 3000
Nam 6 théng dau nam 2022 udc tinh dat 10,06 ty 2500
USD, tiang 8,9% YoY, day la mirc tang cao nhat cua 6 2000

thang déu nam trong 5 nim qua. 1500
1000
Quy tic Thué téi thiéu toan ciu 15% 4ap dung nim 508
2023, s€ khlén Vlét Nam dénh mét 101 thé dunglmdﬁl A A A A H o - NN NN N LW
£ ok £ ~ ) . ) oo agaggRqy
thu¢ thu hat von FDI. Neéu khong c6 chinh sach thay PEREEREIISFRPEE g
do6i dé thu hat nguon von FDI thi kha nang trong 6
thang cudi nam 2022 va nam 2023, FDI vao Viét Nam ®Thuc hién © Ding ky
s€ €O Xu hudng giam, va day la diéu khéng bat ngo. Ngudn: Téng cuc Théng ké

WWW.vncsi.com.vn m



CTCP Chirng khoan Kién Thiét Viét Nam

PIEM SANG KTVM VIET NAM 6 THANG PAU NAM

6. Hoat dong doanh nghiép c6 nhiéu khéi sic

Hinh. Tinh hinh dang ky doanh nghiép
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B DN tam dirng hoat déng c6 thoi han
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@ DN dirng hoat déng cho giai thé
Ngubn: Téng cuc Théng ké

Hinh. Tinh hinh dang ky doanh nghiép
thang 6
(YoY)

DN thanh lap méi

-37.2%
DN tam dirng hoat dong cé thoi
7 cing hoot cong <o Thet -53.7%

-1.7% |

DN quay lai hoat dong

DN dirng hoat déng cho giai thé

DN hoan tat giai thé

Ngudn: Téng cuc Théng ké

Trong thang Sau, ca nwéce co gﬁn‘13,3 nghin doanh nghiép thanh 1ap méi tang 17,3% so véi cung ky
nim trwée. Tinh chung 6 thang dau nam 2022, ca nude €O 76,2 nghin doanh nghi¢p dang ky thanh lap
mdi, ting 13,6% so voi cung ky ndm trude. S6 doanh nghi¢p gia nhap va tai gia nhap thi truong trong 6
thang dau nam vugt moéc 100 nghin DN (116,9 nghin DN), tang 25,4%Y0Y, gap 1,4 1an doanh nghiép rut

lui khoi thi truong.

Nhiing con sb trén phin nao cho thdy niém tin ciia cong dong doanh nghiép da dan tré lai sau 2

niam dich bénh Covid 19 bung phat.

7. Van tai hanh khach va hang héa ting truwéng vuet bac

Van tai hanh khach thang 6 khéi phuc manh mé
v6i s6 lwgt hanh khach véan chuyén ting 80,1%
va luan chuyén ting 125,8% YoY. Van tai hang
héa tiép tuc phat trién tich cuc vai toc do ting 29%
vé van chuyén va ting 36,3% vé luan chuyén.

Tinh chung 6 thang dau nim 2022, van chuyén
hanh khach ting 6,2%Y0Y, luan chuyén hanh
khéch tiang 15,2% va van chuyén hang hoa ting
8,6%, luan chuyén hang héa ting 16%.

Khéch quéc t& dén Viét Nam thang 6 dat 236,7
nghin luot nguoi, ting 36,8% MoM va gip 32,9
YoY do Viét Nam da mo ctra du lich, cdc duong
bay qudc té dugc khdi phuc trd lai.

Van tai hanh khach va hang hoéa sé c6 xu hwéng
ting trong 6 thang cudi nim, do dich bénh di
hét, kinh té quay lai hoi phuc khién nhu cau di lai
cta nguoi dan s€ tang cao.

Hinh. Van tai hanh khach chia theo khu
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Ngudn: Téng cuc Théng ké
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8. CPI tiing truwéng thap so véi thé gisi

Hinh. Lam phat trung binh thang 6
Chi s6 gia tiéu dung (CPI) thang 6/2022

Chi s6 gi4 tiéu dung B 3.37% ting 0,69% so véi thang truéc; ting
3,18% so véi thang 12/2021 va ting

Lwong thuc B 287% 3,37%‘50 voi cung ky nam trwée. Gid
xang dau trong nudce lién tuc tang cao theo

Thue pham B 1.20% gia nhién ligu thé gidi; gia hang hoa va dich

vu tiéu dung thiét yéu tang theo gia nguyen
lieu dau vao va chi phl van chuyén la
nhitng nguyén nhéan chu yéu lam CPI thang

Giao théng e RO

Gido duc -2.13% [ ]

Nha & va vat lidu xay dung B 153%

Ngudn: Téng cuc Théng ké
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Ngudn: Téng cuc Théng ké

Binh quan quy 11/2022 ting 2,96% so véi quy 11/2021. Binh quan 6 thang dau nim, CPI ting 2,44%
S0 vai cung ky nam trude; lam phat co ban tang 1,25%.

Mikc ting CPI ciia Viét Nam 1a kha thap so véi cac nwée trén thé giéi nhw My ting 8,6% trong
thang 5, cao nhat tir nam 1981, lam phéat khu vuc dong Euro tang 8,1% gap 4 lan lam phat muc tiéu 2%
cta ngan hang Trung wong chau Au. Tai chau A lam phat thang 5 ctia Théi Lan tang 7,1%; Han Quoc
5,4%..

Tuy CPI ciia Viét Nam ting thap hon so véi thé gidi, nhung 6 thang cudi nam 1a bai toan kho cho viéc
kiém soat mirc ting dudi muc tiéu 4%. Gia dau van dang ¢ xu hudng leo thang khi cudc chién Nga —
Ukraine chua chim dut, gi4 luong thyuc, ning luong, van tai hanh khéch, du lich giai tri déu CC') Xu
hudng tang ting ngay. Theo TS. Nguyen Bich Lam, kinh t& Viét Nam c6 d6 m& 16n, san xuit phu
thugc nhiéu vao nguyén vat liéu nhap khau tir bén ngoal vai ty 1€ 37% chi phi nguyén vat liéu nhap
khéu., khi gia nguy@n vat liéu ting 1% thi gia san pham dau ra tang 2,06%. Vay nén khi gia nguyén vat
liéu nhap khau dang c6 xu huéng ting 1én thi lam phat khé ma dat muc tiéu dudi 4%.

Chung tdi di doan lam phéat ciia Viét Nam nim nay sé vwgt mdc muc tiéu 4%, dat 4,5% - 5%

vao cuoi nam 2022,
| www.vncsi.com.vn m
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1. Ty gia

24 500
24 000
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23 000
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—— NHNN - Mua vao —— NHNN - Ban ra —— NHTM - Ban ra — TU DO - Ban ra
Ngudn: Wichart.vn

Chi s6 gia do la My thang 6/2022 tang 0,72% so véi thang trudc va ting 1,23% so véi clng ky nam 2021.
Pong USD ¢6 xu hudng tang |én khi Fed tién hang nang I4i suat lan thir 3 trong nam 2022. Mic di USD
tang gi4, nhung so v6i dong noi té khac thi ¢ mat gia ctia Viét Nam dong 1a khé thip so vai cac dong noi
t¢ khéc. Cu thé trong 6 thang tro lai ddy VND (-1,8%) trong nhiéu dong noi té khac mat gia kha manh
nhu Yén Nhat JPY (-18,8%); PHP (-7,7%); CNY (-5,2%); MYR (-5,3%); THB (-5,1%)...

Xu hwéng ting l3i suit chwa c6 diu hidu dirng lai, Fed s& tiép tuc tang thém I4i suat trong céc thang
tiép theo nén s¢ tiép tuc tdc dong dén ty gid USD/VND. Tuy nhién, du trir ngoai hoi ctia Viét Nam dang &
murc cao ky luc, nén NHNN kha nang s€ ban bét $ dé binh on ty gia.

Du Trir Ngoai Hoi (Triéu USD)
120,000 110,000

100,000

80,000 -
80,000

60,000

40,000 51,500

20,000 I 26,287 I 28,616 I

3,510
, 30 m ] L]

2000 2005 2010 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 T6.2022
Ngudn: Fiin, CSI téng hop

Ty gia USD/VND khéng ¢6 xu huéng giam nhu nim 2021 ma tir dau nam 2022 dén nay di ting khoang
gin 2% (+1,8%) so véi cudi naim 2021. Trude nhitng ap luc 18n ty gid héi doai, Ngan hang Nha nuéc da
c6 dong thai ban ngoai té trong thoi gian gin day. VDSC cho biét, mot lugng USD déang ké duoc bén ra
tir du trir ngoai héi, ude tinh 18n t6i hon 10 ty USD, thu hep du trit ngoai hbi khoang 10 ty $ tinh thoi 6
thang dau nam 2022.

Theo VDSC, c6 kha niing sw can thiép nay 1a dé thu tién déng vé va hd tre 13i suat VND lién ngan
hang & cac ky han ngan, qua dé thu hep chénh 1éch lai suat, kiém soat da tang ty gia va giam ap lue

Ién du trir ngoai hoi.
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CHINH SACH TIEN TE 6 THANG PAU NAM
2. Lai suat: SBV giir nguyén li suat diéu hanh — Khéi dong kénh tin phiéu

180k 7.5%
120k 5%
60k 2.5%
0 i - . 0%
2018 2019 2020 2021 2022
@ SBV BILLS - Bills dang Iwu hanh (TY) —— LAI SUAT - ON
@ OMO - REVERSE REPO - Omo dang Iuu hanh (TY) — LAI SUAT DIEU HANH - OMO
—— LAI SUAT DIEU HANH - Tin phiéu LAI SUAT BIEU HANH - Chiét khau
—— LAI SUAT DIEU HANH - Tai cap von — VIETNAM 1Y

Ngudn: Wichart.vn

Ngan hang nha nwéc Viét Nam tiép tuc giir nguyén I3i suat didu hanh ¢ mic 4% tir thang
10/2020 den nay, tao dieu kién dé to chirc tin dung tiép cin nguon von tir ttr NHNN véi chi phi
thap nhiam giam |&i suit cho vay hd trg doanh nghiép, ngudi dan phuc héi san xuit kinh doanh.

Tuy nhién & kénh tin phiéu, NHNN dé c6 nhitng khéi dong dau tién sau 2 nam khong doai hoai
nhim h(t tién vé, giam 4p lyc 1én VND, gidi quyét van d@ thira thanh khodn lién ngan hang. Cu
thé, trong 8 phién giao dich gan day, NHNN da phét hanh tong cong hon 151.600 ty dong tin phleu
Trong 3 ngay trudce do, luong tin phiéu 7 ngay phat hanh trong tuan trude da bat dau dao han véi tong
quy md xap xi 49.600 ty déng. Tuu chung lai, nha diéu hanh tién da rat rong khoi thi truong khoang
102.000 ty dong qua kénh tin phiéu, tinh dén cudi thang 6/2022.

L3i suat qua dém mot s6 thoi diém
4.00%
3.50% 3.59%
3.00%

2.50%
2.00%

1.759
1.50% % =162 1.23% .
1.00% 1.04% 4 849 0.73%

0.50% 0.44%
0.00% 0.38%

Ngudn: SBV, CSI téng hop

Ngay l4p tirc bién dong l4i suit qua dém lién ngan hang c6 su thay déi. Lai suat VND qua dém tir
chi 0,38% ngay (10/06) da nhanh chdng tang Ién quanh 0,73% trong ngay (29/6); ¢ ky han 1 tuan cling
da duy tri trén 1,2%/nam thay vi dudi 1% trude do.

Hoat dong hit bét tién vé ciia Ngan hang Nha nudc qua tin phiéu rit ngin han nhu vira qua chu yéu
chi 7 ngay, méi day nhat (29/06) 1a 14 ngay voéi i suat 0,9%, vong quay rt ngin va tién lai nhanh

chéng bom tré lai hé thong.
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3. Tin dung vin ting truémg manh bat chap hanh dong siét chit tin dung vao
CK, BbS

Tang trudéng tin dung (%)
37.73%
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15% 10.90% 12.51% - 13.30% 10.14% °
8.51%
10% \ 8.91% 12.10% 2
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0%
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Ngudn: Téng cuc thng ké
Ting truéng tin dung ciia nén kinh té tinh dén 20/6 dat 8,51%, cao hon nhiéu so véi con sé clng ky
nim truée (5,47%). V6i mic ting truong ndy, da ¢6 hon 880.000 ty dong duoc bom thém ra thi truong
trong 6 thang dau nam.

Ngay tir ddu nim 2022, NHNN di c6 chi dao, dinh hwéng tin dung tap trung vao cac linh vue san
xuit kinh doanh Iinh vuwe wu tién, kiém soat chit ché tin dung déi véi linh vye tiém 4n rii ro nhw
Ching khoan, BPS. Nam 2022, NHNN dy kién ting truong tin dung 14%. Tuy nhién muc tiéu nay co
thé diéu chinh vao cudi nam va theo quan diém ciia ching t6i ting trudng tin dung cudi nim s& vugt moc
14%, Vi hién tai cAc ngan hang di cham tran room tin dung duoc cip phép ngay trong Q1.2022 va dang
cho duge NHNN néi room.

Hon nira, goi hd tro 14i suat 2%/niam (c6 gia tri 40.000 ty) cho san xuét kinh doanh da bit diu dwoc
kich hoat tir ngay 20/05/2022 den hét nam 2023 hira hen nhiéu ngén hang sé nhanh chéng dwgc néi
room trong Q3, dieu dé sé co tac dgng tich cwe I1€n ting truwong tin dung.

TiNH HINH TONG PHUONG TIEN THANH TOAN (M2) THEO NAM (NGHIN TY VND)

16,000

14,000 [17.69%]
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8,000 10.00%
6,000
4,000 5.00%
2,000 I I
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20.00%

o

™ A [N r = 3 . N
Tong phuong tién thanh toan Téang truong YOY Ngudn: SBV, CSI téng hop

Theo tong cuc thong ké, tinh dén ngay 20/06/2022, tong phuong tién thanh toan ting 3,3% so véi cudi

nim 2021 (+3,48%Y0Y). Tuy nhién, theo NHNN Viét Nam tong phuong tién thanh toan tinh dén
T3.2022 dat 13,86 tridu ty ting 3,45% so voi ddu nam 2021 va ting 12,26% so véi cung ky.
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4. Lai suat huy dong c6 xu huéng ting Ién, song ting truéng tién giri bat ngo' cham lai

8%
6%
4%

2%
2018 2019 2020 2021 2022

— 1-3 THANG - NHTM LS&n — MBB, ACB, TCB, VPB — 6-9 THANG - NHTM Lé&n — MBB, ACB, TCB, VPB
12 THANG — NHTM Lén — MBB, ACB, TCB, VPB N )
Nguén: Wichart.vn

Chua c6 bién dong 16n, nhung xu hwéng |3i suat huy dong dang co chiéu huéng ting 1én. Trong thang
6 hau hét cac ngan hang da didu chinh ting l&i suit huy dong, trong d6 c6 ca ngan hang thuong mai nha
nude. Hién tai, muc |4i suat tiét kiém cao nhét hé théng 1a 7,6%/nim &p dung cho ky han 13 thang cho tién
giri tir 500 ty. Theo céc dai dién ngan hang, cau tin dung ting la nguyén nhan khién cac ngan hang ting lai
suét huy dong.

TINH HINH TONG TIEN GUT THEO NAM (NGHIN TY VND)
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o

B Téng tién giri Téang truéng YOY Neudn: SBV, CSI téng hop
Theo Téng cuc Thong ké, tinh dén ngay 20/06/2022, huy dong vén cta cac td chirc tin dung ting 3,97%.
Mic du huy dong von tang nhanh so véi cung ky (cung ky 2021 tiang 3,13%) nhung van con cham hon so
véi ting trudng tin dung, chua bang mot nira ting trudng tin dung.

S liéu m6i nhat vé& huy dong von cuia hé thong tln dung ciing gay bit ngd cho thay co dau hi¢u tang cham
lai trong vai thang tré lai day, dU da ting trudng an  tuong trong Q1.2022. Cuy thé, theo s6 licu NHNN trong
3 thang dau nam, tién giri cua khach hang tai cac t6 chire tin dung dat 11,33 tridu ty tang 3,59% so véi dau
nam (twong duong tang 400.000 ty) va tang 11,5% so vdi cung ky.

Véi nhitng dién bién nhu vay, cudc dua ting l4i suat kha ning s& chwa nong trong thoi gian téi, nhung
chdng t6i ky vong murc l&i suat s€ tiép tuc tang dan nhe trong 6 thang cudi nam.
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1. GDP sé bat ting manh trong Q3, cudi nim dat trén 7%

Két qua tang truong GDP 7,72% trong Q2 va 6,42% trong 6 thang dau nam I rit ngoan myc cho thay sy
hdi phuc cua kinh té Viét Nam sau 2 niam bi anh hudng cta dai dich Covid 19 Ia rat tét. Cac hoat dong san
xuit kinh doanh ctia nén kinh t& hau nhu da quay tré lai trude thoi Covid 19. Pay 14 mot diém sang trong
bdi canh ting trudng kinh té todn ciu dang ¢ dau yéu suy giam trong 6 thang diu nam.

Theo cac danh gia tir cac td chirc kinh té, tai chinh trén thé gigi thi Viét Nam s& nam trong nhitng nudc c6
mirc ting trudng cao nhit thé gidi. Tién té qudc t& (IMF) du bdo GDP Viét Nam s& ting trudng & mirc 6%
nam 2022 va 7,2% nam 2023. Ngan hang UOB (Singapore); Ngan hang Phét trién chau A (ADB); HSBC
déu du bao ting truong GDP cua Viét Nam 2022 1 6,5%; S&P dy bao ting truéng GDP nam 2022 cua
Viét Nam khoang 6,9% vdi Xu hudng dai han 1a 6,5-7% tir nam 2023...

Budc sang Q3.2022 khi nén ting truong trong Q3.2021 14 rat thép, ting truong &m 6,02% thi du dia ting
truong trong Q3.2022 14 rat 16n, tham chi cd thé 1a 2 con sb. Cac khu vuc déu c6 sy ting trudng, dic biét 1a
khu vire dich vu €6 muc ting trudng cao nhit trong 10 nim trd lai ddy trong 6 thang diu nam sé 1 nén tang
rat 1on gidp Q4 ting trudng vuot cing ky. Vi vay muc tiéu ting trudng 6,5% |a didu gin nhu chéc chin s&
dat dugc. Chulng t6i ky vong s& cao hon tir mirc 7% tro Ién.

2. CPI ting vwot muc tiéu, dat 4,5% - 5% vao cudi nim 2022

Miic ting CPI trong 6 thang dau nam cta Viét Nam 1a 2,44% kha thap so v6i cac nudc trén thé gidi nhu My
tang 8,6% trong thang 5, cao nhét tir nim 1981, lam phét khu vuc ddng Euro ting 8,1% gip 4 1an lam phat
muc tiéu 2% cua ngan hang Trung wong chau Au. Tai chau A lam phat thang 5 cua Thai Lan ting 7,1%;
Han Quéc 5,4%..

Tuy CPI cua Viét Nam ting thip hon so véi thé gidi, nhung 6 thang cubi nam I bai toan kho cho viée kiém
soat mirc ting dudi muc tiéu 4%. Gia dau van dang c6 xu hudng leo thang khi cudc chién Nga — Ukraine
chua cham dut, gid lvong thuc, ning luong, vén tai hanh khach, du lich giai tri déu ¢ xu huéng ting timg
ngay. Theo TS. Nguyén Bich Lam, kinh té Viét Nam c6 d6 mé 16n, san xuat phu thudc nhidu vao nguyén
vat liéu nhap khau tir bén ngoai, voi ty 16 37% chi phi nguyén vt liéu nhap khau. Khi gia nguyén vat liéu
tang 1% thi gi san phdm dau ra ting 2,06%. Vay nén khi gia nguyén vat liéu nhap khiu dang c6 xu huéng
tang Ién thi lam phat khé ma dat muc tiéu dudi 4%.

Chung tdi di do4an lam phéat ciia Viét Nam niam nay sé vt moc muc tidu 4%, dat 4,5% - 5% vao
cudi niim 2022.

3. Kim ngach xuat nhap khau huéng téi muc tiéu 700 ty $

Trong bbi canh chudi cung umg bi dut gay, nhung xudt nhap khau cua Viét Nam van lubn ting trudng
trong 6 thang vira qua. 6 thang dau ndm 2022, tong kim ngach xuat nhap khau hang hoa dat 371,17 ty $,
tdng manh 16% YoY. Ca hoat dong xuat khau va nhap khau deu tang truéng 2 con so. Dang chl y la xuat
khau hang hda chu luc ctia Viét Nam sang cac thi truong truyén thong ludn gitt virng va tang trudng o6n
dinh.

Véi 15 Hiép dinh Thuong mai tu do da dugc ky két, méi nhét 12 Hiép dinh Di téc kinh té toan dién khu
vuc (RCEP) duoc thyc hién tir ngay 01/01/2022, cac Hiép dinh Thuong mai tu do ndy dang hd tro dic luc
cho hoat dong thuong mai ciia Viét Nam véi nhidu thi truong 16n gidp kim ngach xuét nhip khau ting
trudng tt trong 6 thang dau nam.

Véi tée dd ting trwdng nhw hién nay, nhidu chuyén gia dw b4o kim ngach xuét, nhap khau caa ca
nuwéce trong niam 2022 cé thé 1ap moc ky luc méi va s€ can dich 700 ty USD. Xuat siéu 6,5 ty USD
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4. Ty gia
Fed sé tiép tuc ting thém l4i suit trong nhirng thang tiép theo. S liéu lam phat méi nhat dang
budc Fed phai thay do6i ké hoach cta minh.Fed du kién Idi suat s€ gan khoang 3,5% vao thang
12/2022 - dong nghia s& con mét s6 dot tang 1ai suat manh trong phan con lai cua nam nay. Trudc
vién canh d6, dong $ s& ¢6 xu hudng ting tir gid dén cudi nim.

Trong 6 thang tré lai day VND (-1,8%) so voi USD va xu hudng ndy sé& tiép tuc gia ting trong thoi
gian téi. Tuy nhién, can can thuong mai dang xudt siéu, cong véi du trir ngoai hdi dang & mirc cao,
thi kha nang NHNN s& tiép tuc ban ngoai té, ting I4i suat dé giir ty gia khong bién d6i mot cach qué
16n. Ching t6i ky vong cubi nam 2022, USD s& ting gia 2,5% - 3,2% so v6i dau nam.

5. LAi suit

Sau 2 nam giir nguyén lai suat diéu hanh, thi gan day nhat NHNN di c6 nhiing dong thai hit tién
dang chl y nhu ban 10 ty USD du trir ngoai hdi, khoi dong lai kénh tin phiéu (rut rong khoi thi
truong khoang 102.000 ty dong qua kénh tin phiéu, tinh dén cudi thang 6/2022). Nhu vay qua 2
kénh ban ngoai t& va phat hanh tin phiéu thi mét lugng tién 16n du thira trong hé thdng da duoc
NHNN rit vé. Pay c6 thé 1a sy thim do, chuan bj trude cho qué trinh siét chat tién té dé kiém soat
lam phét ctia nha diéu hanh.

Trude cude dua ting i suat cia cac NHTW trén thé gioi, cling nhu lam phét tang phi ma thi viéc
gilt nguyén l4i suat diéu hanh & muirc 4% kho c6 thé kéo dai dén hét nam. Vi vay chung toi du béo
trong cudi Q3 hodc dau Q4.2022 SBV sé tang lai suat diéu hanh thém 50 diém co ban, tic |4 ting
thém 0,5%, 1én 4,5%

6. Tang truwéng tin dung

Nim 2022, NHNN dy kién ting truéng tin dung 14%. Nhung hién nay 6 thang dau nim, ting
truong tin dung da 1a 8,51%. Trong khi d6 cac ngan hang da cham muc tran room tin dung nhu:
VCB dat gan 9% (tran 10%); ACB dat gin 8% (trdn 10%); MB dat 14,3% (trdn 15%)....Mot s&
ngan hang khéc nhu BID; HDB; STB...ciing trong tinh trang twong tu nhu thé.

Theo NHNN muc tiéu 14% c6 thé diéu chinh vao cudi nim va theo quan diém cta ching t6i ting
trudng tin dung cudi nam s€ vuot moc 14%, vi hién tai cac ngan hang da cham tran room tin dung
dugc cap phép va dang cho dugc NHNN ndi room.

Hon nita, g6i hd tro 13i sudt 2%/nam (c6 gid tri 40.000 ty) cho san xudt kinh doanh da bit dau duogc
kich hoat tir ngay 20/05/2022 dén hét nim 2023 hira hen c6 nhiéu ngan hang s& nhanh chéng duoc
ndi room trong Q3, diéu d6 s& c6 tc dong tich cuc 18n ting truong tin dung. Ching tdi du béo ting
truong tin dung dén cudi nim 2022 nam trong khoang 17%-18%.

7. Dy trir ngoai hdi

6 thang dau nam 2022, NHNH da ban ra 10 ty USD, dua murc du trit ngoai hdi vé mde quanh 100
ty $. Ching t6i du béo, cu6i nam 2022 dy trii ngoai hoi nam trong khoang (95 -105) ty USD.
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Tir s6 liéu kinh té vi md 6 thang ddu niam 2022, cong va6i nhitg phan tich va nhan
dinh & trén, ching toi tong hop cac du doan mdt so chi tiéu quan trong trong 6 thang

cudi nam 2022.

Téang truéng GDP
(%)

Chi s6 CPI
(%)

Can can thuwong mai
(Ty USD)

Ty gié trung tam NN
(VND/USD)

Tiang trwéng tin dung
(%/12T)

L4i suat diéu hanh NHNN
(%0)

Du try ngoai hdi
(Triéu USD)

6.68% 6.21% 6.81% 7.08% 7.02% 291% 258% 7,1%

4,5%-

0.63% 4.74% 3.53% 3.54% 2.80% 3.53%  3.54% 504

=3:65 1.60 2.11 6.83 10.87 19.62 497 6,5
21,890 22,159 22,425 22,825 23,155 23,131 23,145 23,650
17.26% 18.25% 18.28% 13.89% 13.65% 12.17% 13.61% 17%
6,25% 6,25% 6,25% 6,25% 6,000 4,000  4,00% 4,5%

28,616 41,000 51,500 63,500 80,000 100,000 110,000 105,000
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1. TONG QUAN TTCK VIET NAM 6 THANG PAU NAM

CAC CHI SO PUA NHAU TUT DOC KHONG PHANH
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Trong 6 thang dau nam 2022, thi trudng ching khoan Viét Nam da cd dién bién khé phirc tap khi
chi s6 chinh Vn-Index budc vao giai doan diéu chinh sau khi dat dinh lich st 1.536,45 diém vao ngay
10/01/2022, rdi bat dau tut déc khdng phanh trong Q2. Cu thé tinh dén phién ngay 30/06/2022, Vn-
Index d3 giam 300 diém twong duong 20% so véi cudi nam 2021 va giam 22% so voi dinh.

Hnx-Index ciing cd dién bién twong ty khi I&n dinh cing ngay véi Vn-Index tai mbc 500,09 diém rdi

giam manh xudng dudi mire 400 diém vao gitta thang 4. Tinh dén phién giao dich cudi cung thang 6,
Hnx-Index giam hon 196 diém twong duwong 41% S0 v4i cudi nam 2021 va giam gan 45% so vai dinh.
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PINH GIA THI TRUONG
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Chi s6 Vn-Index lién tuc rét diém va bat dau bude vao giai doan diéu chinh kéo theo P/E giam manh, roi vé
ving khé& hap dan 12,8x tinh dén ngay 30/06/2022, thap hon mirc P/E trung binh trong vong 10 nim gan day
va cach kha xa muc 22,6x vao nim 2018. Mirc ndy ciing chi nhinh hon 1x so véi thoi diém cach day 10 nam
trong khi Vn-Index da tang truong gip 3 1an cho thiy mirc ting truéng loi nhuan dang kinh ngac cua thi
truong trong nhimg nam vira qua, cho thiy mire dinh gia kha thap cia thi truweong tai thoi diém hién tai.

P/B ciia thi trudmg c6 xu hwéng twong tw Vn-Index va bit dau giam xudng Vgt mirc P/B trung binh
10 nim vao dau thang 5 nim nay — thoi gian Vn-Index bét dau diéu chinh, tuy nhién vin dao déng

guanh mirc 2X.
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PINH GIA THI TRUONG
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LICH SU BIEN DPONG HNXINDEX & P/B
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\_ HNXINDEX P/B P/B trung binh Nguén: Fiin, CSI téng hc.rp/

Trong khi d6 & san HNX, tdc do tang truong loi nhuan khong theo kip muc do ting gia khién P/E cua thi
truong nay ludbn & muc cao, dinh diém dat gin 26x vao nhirng ngay diu nim 2022. Tuy nhién, P/E lién
tiép lap ky luc thip méi sau d6 va da xubng dudi mde P/E trung binh 10 nam trong nhiing ngay cudi quy
Il nam 2022, cho thiy dinh gia ctia cac c¢b phiéu trén sain HNX dang duoc diu chinh vé mirc hop ly.

P/B cta san HNX ludn ¢ muc kha thap trong qué khir va bat dau ting vot tir thang cudi cling ciia nim
2020, sau d6 giam tro lai khi thi truong bude sang quy Il nam 2022. Tuy nhién mirc P/B tinh dén thoi
diém cudi quy 11 van dat 1,6x, cao hon mirc P/B trung binh 10 nim cua san giao dich nay.
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1. TONG QUAN TTCK VIET NAM 6 THANG PAU NAM

VON HOA THI TRUONG/GDP

Vén hoa thi trudng dat dinh trong Q4.2022 va chiém téi 125% GDP ciia naim 2021. Budc sang 2022, dii thi
truong tang tot trong thang 1, nhung sau d6 lai diéu chinh, tham chi diéu chinh kha manh tir 07/04/2022 dén
nay. Trong khi d6 GDP Viét Nam trong 2021 va 6 thang 2022 déu ting trudng an tuong, dan dén von hod thi
truong ¢6 su sut giam kha manh so vdi GDP. Cu thé, dén Q2.2022 % v6n h6a/GDP chi con 75%.

Kha ning sy sut giam ndy s& con tiép tuc kéo dai trong cac quy con lai. Chang t6i du doan Von
h6a/GDP dat (65% - 709%) trong Q4.2022.

4 . . . , , N
VON HOA THI TRUONG CHUNG KHOAN
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1. TONG QUAN TTCK VIET NAM 6 THANG PAU NAM

THANH KHOAN THI TRUONG

é . . A 5 \ N
THANH KHOAN TRUNG BINH 1 PHIEN TOAN THI TRUONG
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B Tdng gia tri giao dich (ty VND ; 2
L ong gid tri giao dich (ty VND) Ngudn: SSC, CS! téng hop )

Thanh khoan trén thi truomg gay 4n twong manh trong khoang 1 nim trwée dé, khi ma gia tri giao
dich da cham nguong gan 1.5 ty USD 1 phién, tang rat manh. Tuy nhién, ¢ thoi diém hién tai, thanh khoan
dang c0O Xu hudng sut giam dan.

( GTGD trung binh cia 3 san qua tirng thoi ky h
25,000.00
20,000.00
15,000.00
10,000.00
5,000.00

0.0 I == . —
VNINDEX HNX Index Upcom Index
B GTGD trung binh nam 2021 B GTGD trung binh 6 thing diu ndm 2022
Y GTGD trung binh tir 07/04/2022 dén 30/06/2022 Ngudn: Fiin, CSI téng hop )

Thanh khoin trung binh trong 6 thang dau nim 2022 c6 mirc thip hon so véi nim 2021 & ca 3 san,
cha yéu do gia tri giao dich trong Q2.2022 giam manh. Gia tri giao dich trung binh trong giai doan tir
07/04/2022 dén 30/06/2022 thap hon 30%-35% S0 v6i mirc trung binh ctia ca nam 2021. Thi truong sut
giam tir ngay 07/04/2022 dén ngay 30/06/2022 ¢ thanh khoan sut giam -29% trén HSX va -34% trén HNX

va UpCom so véi 6 thang dau nam 2022.
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1. TONG QUAN TTCK VIET NAM 6 THANG PAU NAM

SO LUQNG TAI KHOAN CHUNG KHOAN
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Nha dau tw ca nhan trong nwée dia déng gop manh mé vao dong tién trén thi truweomg thoi gian qua
khi ma nhom nay c6 so lugng tai khoan m¢ méi hang thang lién tuc 1ap ki luc véi hang tram ngan tai

khoan.
e ] . R , ] . . N
TONG SO TAI KHOAN CHUNG KHOAN TREN THI TRUONG
6,000,000 5,694,813

$ O & & ®
& & & F S

Vi
N
O O S S S S S S >

5,000,000

4,000,000

3,000,000

2,000,000

1,000,000 I I I I I I I I

0 o, g 11

O ,90” '190"’ P PSS '\9';\ '19& ‘9@ '1'6‘9 v <,\"'°0
&

» &
$
S > D

v

B S tai khoan chitng khodn qua cic nim N 2
\_ Nguon: SSC, CSI tong hgp /

Ky luc 476.000 tai khoan mé thém trong thang 5, gap doi thang 4. Tinh chung ca 5 thang ddu nam, nha dau
tu c& nhdn m& méi gan 1,4 triéu tai khoan, gap 2,5 lan cung ky nam trude. Trong khi d6, lwong tai khoan
mé mai cta nha dau tu té chire trong nude chi dat 123, giam 23% so va6i thang trude do.

Lity ké, téng s6 tai khoan chirng khoan gén 5,7 triéu tai khoan tinh dén thang 5/2022 va kha ning sé
tiép tuc ting trudng trong CAc nam tiép theo.
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1. TONG QUAN TTCK VIET NAM 6 THANG PAU NAM

BIEN PONG CAC CHI SO VA CAC NHOM NGANH

Mirc bién ddng gia chia cac nganh 6 thang 2022
Héa chat 33.74%
Thay séan 18.06%
Ban lé 12.24%
Dau khi 1.71%
-5.48% Dién
-6.35% Bdo hiém
-7.13% Phan bén
-8.97% Cang bién
-10.40% CoOng nghé vién thong
-11.69%  Hang khong
-16.03% VNMID
-16.82% Dét may
-17.11%  Thwc pham tiéu dung
-18.45% VN30
-18.95% Dugc pham
-20.45% VNINDEX
-20.86% Ngan hang
-21.32% VNSML
-25.19% buwong
-27.97% BDS
-28.26% Nhuwa
-29.12% BDS KCN
-41.88% Thép
-43.81% Xay dung
-49.13% Chirng khoan

-50.00% -40.00% -30.00% -20.00% -10.00% 0.00% 10.00% 20.00% 30.00% 40.00%
Nguédn: Fiin, CSI tong hop

Trong 6T.2022 Chi sé6 Vn-Index giam 20,45%, Vn30 giam 18,45%, trong dé 3 nhom nganh giam
manh nhit |4 Chirng khoan (-49,13%) do yéu t6 thi trudng Downtrend khién tu doanh thua 15, thanh
khoan thi truong sut giam..., Xay dung (-43,88%) do gid VLXD ting manh khién bién LN gop von da
thp lai ngay cang thu hep, cong voi NHNN siét chit kénh thi trudong Trai phiéu khién nhiéu dy an bi
tam dimng tién do..., Thép (-41,88%) do yéu t6 tao dinh loi nhuan sau thoi gian cac qudc gia bom tién
vao dau tu cdng dé phuc hdi kinh té hau covid va TQ cét giam san xut dé phuc vu thé van hoi; TQ kiém
sot thi truong BDS va tiép tuc thuc hién phong toa nhiéu thanh phd 16n khién gia thép giam manh.
Nguoc lai nhitg nganh c6 su ting gia tét trong 6T diu nim c6 Hoé chat (+33,74%) nho gid hoé chat
nhu Photpho va X(t...déu ting gid manh, Thuy san (+18,06%) nho nhu cau phuc hdi sau dai dich khién

kim ngach xuét khau ting ky luc, Ban 1& (+12,24%) nhd sy phuc hdi sitc mia sau 2 nim bi don nén sau

dai dich.
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1. TONG QUAN TTCK VIET NAM 6 THANG PAU NAM

GIAO DICH KHOI NGOAI
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Gia trj giao dich rong cia khdi ngoai qua cdc ndm (Ty VND)
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26,428
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-7,729
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-57,832

Nguoén: Fiin, CSI tdng hep

Khdi ngoai da ¢d dong thai ban rong rat manh trong 2 nim 2020 (Bén rong 15.215 ty VND) va 2021

(Béan rong 57.832 ty VND) cung vé6i 3 thang dau nam 2022, va bat dau mua rong tro lai trong 3 thang
gan nhat. Tong luy ké 6T.2022 Khi ngoai d¢a mua rong hon 1.800 ty VND.
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1. TONG QUAN TTCK VIET NAM 6 THANG PAU NAM

GIAO DICH KHOI NGOAI THEO NHOM NGANH
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Nguén: Fiin, CSI téng hop

Top nganh mua rong manh nhit trong 6 thang dau nam thudc vé nhém nganh Ngan hang (+4.751 ty dong);
Phan bon (+ 2.917 ty dong); Hoa chit (+2.576 ty dong); Dau khi (1.847 ty dong); BDS khu cong nghi¢p
(+1.647 ty dong)...

O chiéu nguoc lai, khéi ngoai ban rong manh nganh Thép (-5.518 ty dong); theo sau 1a Thyc pham tiéu ding (-
4.918 ty dong); BDS (3.797 ty dong); Chimg khodn (- 2.039 ty dong).
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2. PANH GIA XU HUONG HIEN TAI

PANH GIA XU HUONG HIEN TAI — VN-INDEX

XET DAI HAN:

Vn-index ¢6 xu hudng ting manh tir thang 2.2016 dén T4.2018, tiép can muc dinh 1.200 tir 10 ndm trudc
(2007), mtrc tang ( 122,7%). Sau d6 , Vn-index sut gidgm vé& mirc day 665 diém trong thang 3 2020 do dich
Covid 19. Tir 2020 dén dau nam 2021, Vn-index ting manh trong chu ky 2 nam, vuot dinh lich sir 1.200
va thiét 1ap dinh méi 1.531 diém trong thdng 4 nam 2022 v&i mic ting 130,2%. Sau chu ky 2 nam ting
truong 4n tuong, Vn-index dang c6 su didu chinh trong 3 thang vira qua, nhung thanh khoan trong 3 thang
qua sut giam 30%-35%, cho thay trong dai han Vn-Index van duy tri tin hiéu tich cuc. Vi vay xét trong dai
han, Xu hudéng chinh cua Vn-Index 12 ting diém.

veWDE: M 08 @ Seseh g Cacchina &

BIEU PO THANG VN-INDEX:

Ngudn: CSI dw bao
XET TRONG TRUNG HAN:

Vn-Index da 1ap dinh (1.530 — 1.536) trong thang 1.2022, sau d6 duoc test lai trong thang 4.2022. Tu
thang 4.2022 dén nay, Vn-Index dang trong xu hudng diéu chinh va hién tai dong ctra phién giao dich
cuodi cung cua thang 6 ¢ moc 1.197,6 diém.

So véi dau nam 2022 (04.2022) VN-Index giam 21,5%, so véi dinh Vn-Index giam 21,7%. Vay tinh ra
trong 6 thang dau nam 2022, Vn-Index giam trén 20%, Ia tin hiéu thi truong diéu chinh trong trung han va
c6 thé kéo dai tir 9 thang dén 1 nam.

BIEU DO TUAN VN-INDEX:

019 g Tim 2020 ang g 02 wing 4 Weg 0 2022

Sty 6 % 1o % O 09:36:16 (UTC+7

Ngudn: CSI dwr bio
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2. PANH GIA XU HUONG HIEN TAI

PANH GIA XU HUONG HIEN TAI — VN-INDEX

XET TRONG NGAN HAN:

Vn-index di diéu chinh roi trén 20% trong 6 thang dau nam, nén thi truong con géu hién tai dang chiém
uu thé. Moc tam ly quanh ving 1.200 diém mang nhiéu ¥ nghia trong nhiéu nam, lai [a moc ma Vn-Index
dang dao dong quanh vung nay.

Sau 3 thang giam diém lién tiép, Vn-Index c6 lic thung ngudng tdm ly 1.200 va di hinh thanh xu huéng
giam. Tuy nhién, vung quanh 1.200 diém luc cau bat day da gia tang. Ching t0i ky vong ¢ nhip hoi tur
moc diém nay Ién cac ngudng khang cu (1.265 — 1.285).

Xu huéng ngan han kha ning xuét hién nhip hdi ky thuat, sau d6 quay lai xu huéng giam trong trung han.

mbex D 8 (PSosinh N4 Cacchibio © Napmdu  Ltbu mdu - N N 51 < MUA BAN
BIEU DO NGAY VN-INDEX:

08.96 L1203.09 C1206.58 +7.68 (+0.64%) 1600.00

VNINDEX - 1D - HSX 01206.47
> Volume 20 93.576M 516,

1575.00
Zigzag 510 khéng cé sén 155000
]\ét luan Vn- lnde\ Nhip hoi ky thujt ¢6 xac suat sé 152500
dang ¢é xdc su‘“ cao kéo Vn-index toi ngwrong khang cw 5000
(1.265 —;‘285) diél§14 sau do sé )
trong xu h|r(mg hm ky quay tro lai xu hwong chinh la 1475.00
thuat ngan han. giam trong trung han. 1450.00
L 1425.00
.
1 ! 1400.00
NM 1375.00
f'l G 135000
ap

Vn-index da diéu chinh trén 20% so voi dinh tr onng 3 thing l 265 1 285 1325.00
gén diy, nén thi trwong con giu dang chiém wu thé. Hién tai 130000

Vn-index dang dao dong quanh moc taim Iy 1.200 diém, day |T+"
1.170 da dwgc test 2 lan (16.05 va 22.06) nén kha nang Vn- 100
index s& c6 nhip hoi ky thuit. 125000

” 122500
u "

il X i

1175.00

16.05.2022 22.06.2022 15000
1125.00
1100.00
1075.00
1050.00
1025.00

1000.00

Thang 7 Thang Tém Thing 9 Thing 10 Thang 11 Thing Mubi hai 2022 Thing Hai Thang 3 Thing 4 Thang Nam Thang 6 Thang 7 jed

Sy 1y 6p 3p 1p 5n 1n Dén.. 09:47:53 (UTC+7) % log twdéng

Ngudn: CSI du bio
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3. NHAN PINH VA DU BAO 6 THANG CUOI NAM

PANH GIA HIEN TAI

Emerging Economies

Vn-Index dong cura ngay 30.06.2022 Figure 13.

md& mbe 1197,6 dlél’n, glém 21,5% FORWARD P/E: EMERGING ECONOMIES MSCI

0 v&i diu nam 2022. Forward P/E*

— Emerging Markets (11.1)

— EM Asia (11.8)

— EM Eastern Europe (7.5)
EM Latin America (7.1)

P/E hién tai 1a 12,81 lan thdp hon
18,11% so vai P/E trung binh (15,24 ]
lan). V&i mic dinh gi4 nay thi so voi
P/E trung binh cua thi trudng mdéi 15
ndi MSCI 1a 11,1 1an thi P/E cua Vn-
Index van van cOn cao hon 13,34%.

Dung twong quan so sanh P/E thi
ching ta nhan thay vé mat dinh gia,
diém s6 Vn-Index van con & mic

Cao SOVO"i MSCI' ! ‘JSI%IWI'JNI‘}‘JIU(IIU]ILD|03‘(HIUS‘MIU?IUKI[FJI](IIl]|]2|13|14|]5|ll.‘||]7|ll(‘I')IZU‘I]F::T;:T: !
* Price divided by 12-month forward consensus expected operating eamings per share. Monthly through December 2003, weekly thereafier.
Source: I/B/E/S data by Refinitiv Ngu(‘,in: M SC I
4 ) . R N
LICH SU’ BIEN DONG VNINDEX & P/E
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L VNINDEX P/E <oceeeee P/E trung binh Nguén: Fiin, CSI téng hop

Lich st thay ddi P/E tai mirc ddy so véi P/E chung thj trwdng tai tai diém tinh toan:

Méc thord glan P/E (lan) % Giam VNINDEX | PIE thay déi (%)
Pinh pay PIE day PIETB
414122 6/22/22 12.48 15.24 -23% -18%
11/7/19 | 3/24/20 10.23 14.44 -36% -29%
5/8/12 11/2/12 9.97 12.62 -23% 21%
10/21/09 | 1/6/12 7.6 13.17 -46% -42%
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3. NHAN PINH VA DU BAO 6 THANG CUOI NAM

DU BAO TRONG 6 THANG CUOI NAM

Tir bang trén, khdng tinh dot sut giam gan day, trung binh trong 3 dot Vn-Index sut giam 1a — 35% va P/E
sut giam so véi P/E trung binh -30,7%. Vay xét theo twrong quan quan sut giam gitra Vn-Index va P/E thi
P/E tai thoi diém day 22/06/2022 1a 12,1 1an, van con cao hon P/E trung binh MSCI. (P/E trung binh
MSCI vao ngay 22/06/2021 |4 11,1 1an).

Vi vy tai thoi diém hién tai, khong xét dén ting trudng ciia cac doanh nghiép trong Q2.2022 thi
miurc dinh gia cia Vn-index so véi MSCI con kha cao.

DU BAO 6 THANG CUOI NAM:

Trude dich Covid 19 xay ra, Vn-Index giao déng trong vung (862 — 1.030) trong khoang 1 nam. Phién
giao dich dau tién bi anh hudng tir théng tin dich bénh trén thé gidi la ngay 30/01/2020 sau ky nghi tét
nguyén dan. Trudc d6 Vn-Index dong cira ¢ vung 991 diém.

Vi véy ching t6i lra chon viing (980 -1.030) diém la ving hé tre cirng ciia Vn-index trong xu huéng
giam diém trung han hién nay. Ving 980 diém triing véi moc Fibonacci thodi lui 61,8% tir mirc day
vao thang 3/2022 Ién mirc dinh 1.536 trong Q1.2022. trong khi d6 viing 1.030 diém la mdc Vn-Index da
vuot qua giai doan Sideway 2 nam tir 2018 -2019 trude do.

Tai ving (980 — 1.030) diém, PE thi truong chung Vn-Index dao dong trong khoang (10.47 — 11,0) lan
néu khdng tinh lgi nhuan ky vong tang trudng, con néu gia dinh lgi nhuan cua cac doanh nghiép ting
truong 15% thi P/E dao dong trong khoang (9,1 — 9,57) 1an, day déu la nhitng muc dinh gia rat hap dan.

Tai ving (980 — 1.030) diém, twong tu nhu tinh toan P/E. chi sb P/B cua thi truong dao dong trong
khoang (1,67 — 1,76) lan.

Dy doan Xu huéng ké tiép:

Trong truong hop Vn-Index roi vé viing hd tro ctg (980- 1.030) va bat dau c6 tin hiéu hoi phuc, chiing
t6i ky vong Vn-Index s& phuc hdi va ting 1én mbc (1.260 — 1.300) diém vao cudi nim 2022.
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3. NHAN PINH VA DU BAO 6 THANG CUOI NAM

DU BAO TRONG 6 THANG CUOI NAM

KET LUAN:

Vn-Index déng cira ngay 30.06.2022 quanh méc tdm ly 1.200 diém. Trong ngin han, ching toi ky
vong Vn-Index sé& c6 nhip hdi k¥ thuét I&n ving (1.265 — 1.285) diém, sau dé quay tré lai xu hwéng
giam trung han ma nguwong hd tro cirng 1a ving (980 — 1.030) diém. Py l1a viing diém hoi tu ca vé
phan tich k§ thuat va vé mit dinh gia rat hip din dé dau tw dai han

Néu Vn-Index giit virng ngwdng hd tre va phuc hdi thi cudi nim 2022 ching tdi ky vong Vn-Index
duy tri & moc (1.260 -1.300) diem.

v W B @sosin b o o ek un ek DU BAO 6T CUOI 2022 - BIEU PO TUAN VN-INDEX: R
VNINDEX - 1W - HSX 0120647 H1208.96 L1203.09 C1205.1¢
1600.00
| Volume 20 144.876M 2.5958 g
14.2022 o
Chung t6i nhdn dinh ving 980 - 1.030) Ia viing -
hé tro rit manh trong xu hwong giam hién tai.
15000
980: Fibonacci 61,8% tu ddy 665 (13.2020 tei 1400.00
muc dinh 1.536 (T4.2022). .

1.030: Mdc Vn-index sideway 2018 -2019.

B(1.265 -1.285)

(980 -1.030): P/E dao déng - (980-1.030) [

(10.47 -11). LN giw nguyén

(980 -1.030): P/E dao
dong (9,1 -9,57). Loi

nhuin tang 15%

@ - e00.00

Thing 10 209 Thing Nam  Thang Tam 2020 Thang 4 Thing 7 Thing 10 201 Thing 4 Thang 7 Thing 10 2022 Thang Ham  Thang Tam 021 Thang 4 Thing 7 Thang 10] £

Sy 1y ép 3p 1p 50 In Dén... 10:23:27 (UTC+7) % log tu dbng

Ngudn: CSI dwr bio
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3. NHAN PINH VA DU BAO 6 THANG CUOI NAM

DIEN BIEN THI TRUONG VA CHI SO P/E

Kich ban 1: Vnindex vé hd trg 1.030 diém

Trong kich ban nay ching t6i gia dinh loi nhuan ctia cac doanh nghiép trén thi truomg khdng thay dbi thi P/E cua thi
truong dat 11. Mat khéc, trong trudng hop lgi nhuan cac doanh nghiép tang truéng 15% thi P/E tuwong Gng dat 9,57.
Day la mirc P/E thap hon lc thi trudng gidm do dich Covid vi vay chiing tdi danh gia 1a mirc hap dan cho cic nha dau
tu.

D) thi Vn-Index va P/E - TH thi trudng vé 1.030 diém

1,800.00 r 25.00
1,600.00
1,400.00 20.00
1,200.00
15.00
1,000.00
800.00
10.00
600.00
400.00 L s00
200.00
0.00 L=
06/29/2012 06/29/2013 06/29/2014 06/29/2015 06/29/2016 06/29/2017 06/29/2018 06/29/2019 06/29/2020 06/29/2021 06/29/2022
--------- Vnindex - 1.030 Vnindex eecsces P/E-11 emmmmmp/E-9,57 . Nguon: CSIdu bio

Kich ban 2: Vn-Index vé hj trg 980 diém

Trong kich ban nay ching tdi vin dua ra 2 gia dinh: loi nhuan ctia cic doanh nghiép trén thi truong khong thay doéi va
loi nhuén cua cac doanh nghiép co sy tang trudng 15% de tinh toan chi so P/E. Vi truong hop loi nhuén khong thay
doi P/E dat 10,47 va truong hop tang trudng 15% thi P/E dat 9,1.

D6 thi Vn-Index va P/E - TH thi truong vé 980 diém

1,800.00 - 25.00
1,600.00
1,400.00 20.00
1,200.00

15.00
1,000.00
800.00

10.00
600.00
400.00 L 500
200.00

0.00 L.

06/29/2012  06/29/2013  06/29/2014  06/29/2015  06/29/2016  06/29/2017  06/29/2018  06/29/2019  06/29/2020  06/29/2021  06/29/2022

-------- Vnindex - 980 Vnindex eeeeee P/E-10,47 e P/E-9,1 Ngu("in: CSI du bao
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3. NHAN PINH VA DU BAO 6 THANG CUOI NAM

DIEN BIEN THI TRUONG VA CHI SO P/E

Tuong tu nhu tinh toan chi s6 P/E chlng t6i chia ra 2 kich ban chi s6 vé Vn-Index vé 1.030 diém va 980
diém thi P/B ra két qua nhu sau:

> Kich ban 1: Thj truong vé 1.030 diém P/B dat 1,76
> Kich ban 2: Thj truong vé 980 diém P/B dat 1,67

D6 thi Vn-Index va P/B - TH thi truong vé 1.030 diém

1,800.00 - 4.00
1,600.00 | 350
1,400.00
- 3.00
1,200.00
- 2,50
100000 Pttttt ettt et e e e eseesttttttttttttttcnnnnnnnnny
. 2.00
.
800.00 e
- 150
600.00
- 1.00
400.00
200.00 r 050
0.00 L .
06/29/2012  06/29/2013  06/29/2014  06/29/2015  06/29/2016  06/29/2017  06/29/2018  06/29/2019  06/29/2020  06/29/2021  06/29/2022
Vnindex eeeses Vnindex-1.030 e pP/B-1,76 N ,
’ Nguon: CSI du bao
A . by . ‘ A o R
Do thi Vn-Index va P/B - TH thi truong vé 980 diém
1,800.00 - 4.00
1,600.00 L 350
1,400.00
- 3.00
1,200.00
- 2,50
1,000.00 ,e0000000000000000000000000000000000000000000 eocey
.. 2.00
800.00 ®e,
1.50
600.00
1.00
400.00
200.00 r 050
0.00 L.
06/29/2012  06/29/2013  06/29/2014  06/29/2015  06/29/2016  06/29/2017  06/29/2018  06/29/2019  06/29/2020  06/29/2021  06/29/2022
Vnindex eeeeee Vnindex-980 e P/B-1,67 Ngut"in: CSI dw bao
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CTCP Chirng khoan Kién Thiét Viét Nam

1. CHIEN LUQC PAU TU

= Hién tai thi trwong dang budc vao xu huéng giam trong TRUNG HAN vi vay theo quan diém

ctia chling tdi, ty trong nam gitr cd phiéu khong nén vuot quéa 30% Tdong Tai San.

Trong nhip giam trung han s& ¢6 nhip héi ky thuat va c6 thé kéo Vn-Index Ién ngudng khang cu

(1.265 — 1.285) diém. CSI uu tién giam ty trong & ngudng khang cu trén.

Chung t6i ky vong nhip giam trung han s& kéo Vn- Index vé ngudng hd tro rit manh (980-1.030)

diém (nhu da phan tich & phan C), tai ngudng nay chlng t6i khuyén nghi giai ngan manh. Chién

Luoc Pau Tu tap chung vao 3 nhém 16n:
1. Nganh ky vong phuc héi tir day

1.1 Nganh ngan hang

1.2 Nganh thép

1.3 Nganh chung khoén

2. Nganh 4n twong trong nira diu nim
2.1 Nganh dau khi

2.2 Nganh thuy san

2.3 Nganh dién

3. Nganh trién vong trong nira cudi nim
3.1 Nganh hang khong

3.2 Nganh du lich giai tri
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1. CHIEN LUQC PAU TU

THONG KE NGANH TANG GIAM TRONG LICH SU

Chu ky gidm 21/10/2009 - 6/1/2012

BDS KCN Héa chat Xay dung o : o Chirng khoan & o o
-73,32% -68,69% -65,34% [ Pien 64,31% -62,36% [ D3 khi -54,31%

Thuy san Cang bién

Phan bén o o . o
-53,44% @ Nhwa -50,53% @l Vnindex-45,56% -44,62% -43,82%

-53,68%

A A Ngan hang CN vién thong Dwoc phim
o 9 o () ¥
buong -34,14% Dét may-20,86% -17,44% -17,21% -15,96%

Hang khéng Bao hiém o Thuc pham tiéu
0,00% 1941% [l B25  2892% M qine 31,45%

Chu ky ting 9/1-9/4/2012

Chirng khoan Ngan hang 2 o o BDS KCN
75,53% 52,90% Thép 50,16% Nhuwa 46,83% 41,78%

Xay dwng . . . o . , o Héa chat
40,33% DPwong 33,97% @ Vnindex32,83% Dau khi 32,07% 31,12%

n Phan bén Cang bién Thyc pham tiéu
0, 1y
PR 29,84% 26,67% Il BP° ding  24,24%

Dwoc phdm Cong nghé vién T Hang khong
20,45% [l thong 19,02% [ Binle 1062% 9

Nguén: Fiin, CSI théng ké
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1. CHIEN LUQC PAU TU

THONG KE NGANH TANG GIAM TRONG LICH SU

Chu ky giam 8/5/2012 - 2/11/2012

Bao hiém BDS KCN Chirng khoan Xay dwng CN vién thong Cang bién
-52,98% -49,27% -41,85% -36,82% -34,52% 31,34%

Pudng Dau khi Héa chat D&t may
-31,32% -26,44% -24,72% -23,91%

Thay san Vnindex Thép Bén lé Phan bén BDS
-23,84% -23,11% -19,56% -18,63% -15,08% -12,30%

Ngan hang Hang khéng Duoc pham Thl_l‘((;upnhgam tieu

o 9 o o
6,64% 0,00% +1,88% +18,44%

Chu ky ting 5/11/2012-5/2/2013

Bao hiém BDS KCN bién Xay dwng Thép Nhua
+80,63% +47,50% +45,54% +41,65% +37,29% +36,66%

Cang bién Phan bén Vnindex Chirng khoan Ngan hang Thuc phdm TD
+35,17% +26,62% +26,53% +26,39% +25,67% +20,67%

Dau khi BDS CN vién thong Dugc pham Héa chat
+18,99% +15,43% +15,24% +11,37% +6,43%

Hang khong Thiy san
0,00% -4,33%

Ngudn: Fiin, CSI théng ké
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1. CHIEN LUQC PAU TU

THONG KE NGANH TANG GIAM TRONG LICH SU

Chu ky gidgm 9/4/2018 - 1/3/2019

Xay dung Chirng khodan Ngan hang DETTRG Nhwa
-40,36% -31,16% -28,25% -23,67% -20,98%

Vnindex Phan bon CN vién thong Hang khong Bao hiém Cang bién
-18,66% -16,98% -14,40% -14,14% -9,65% -8,48%

Dwoc phdm Thyc phdm TD Héa chat
-7,17% -4,70% +1,20%

Ban lé Thiy san BDS KCN Dién
+2,84% +4,97% +14,96% +68,94%

Chu ky ting 7/1 - 8/4/2019

BDS KCN Dwoc pham
25,75% 22,08%

Cong nghé vién

théng 45,74% TR

D3u khi 17,73%

Ngan hang
15,49%

Chirng khoan

e 11,73%

Vnindex12,13% Thép 11,14%

Cang bién
2,82%

Thyc pham tiéu

ding  4,35% [ Nhva 425%
,35%

Pwong 0,70%

Xay dwng Hang khong
-0,56% -0,62%

Banlé 0,40%

Nguén: Fiin, CSI thong ké
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1. CHIEN LUQC PAU TU

THONG KE NGANH TANG GIAM TRONG LICH SU

Chu ky giam 7/11/2019 - 24/3/2020

Dau khi Bao hiém Dét may Hang khong Thuy san Thyc phdm TD
-46,83% -46,67% -44,59% -44,55% -42,93% -41,43%

Xay dwng Chirng khoan Vnindex BDS KCN
-41,18% -35,89% -35,63% -33,70%

Phan bén ié Cang bién Thép Héa chat
-29,84% -23,55% -21,71% -20,90%

Cong nghé vién
thong

-19,96%

Nhwa Ngan hang
-13,44% -11,99%

Dwoc pham
-20,86%

Chu ky ting 31/3 - 30/6/2020

Thép 59,00% R Ingsz‘y Dét may38,01% [l Banlé 35,76%
b ()

Chirng khoan Cong nghé vién o Phan béon Hang khong " . o
35,25% [l thong 35,22% [ \Mv2 30,84% 30,06% 20,27% [ D3Y khi 26,84%

Ngéan hang : o Thyc pham tiéu o
25,69% Vnindex24,54% ding  23,66% BDS 19,47%

R Cang bién Bao hiém Dwoc phdm
) ¥
I b 15,33% 15,25% 14,43%

Ngudn: Fiin, CSI théng ké
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2. NGANH KY VONG PHUC HOI TU PAY

Tang truwdéng

0, 0, 0,
GDP 5,89% 5,03% 5,42%
L4i suat 14% 9% 8,9%
Lam phat 18,58% 9,21% 6,6%
FDI dang ky dat 13 ty USD, bing | [ D1 dangky dat 21,6 ty USD,
: S o g .| tdng 54,5% so voi cung ky nam
84,7% cung ky nam trudc, trong khi , . A
FDI o . trude, trong khi FDI thyc hién dat
FDI thyc hién nam 2012 wéce tinh dat 11.5 tv USD. tang 9.9% so véi
10,5 ty USD, bing 95,1% nam 2011| ~»> ¥ 2> 108 7770 S0V
nam 2012
Tang trwong tin 12% 8,83%

dung

Pau tu cong

Téng von dau tu toan xa hoi da giam tir
41,9% GDP nam 2010 xuong 34,6% GDP

Tang 7% so voi nam trudc va bang
33,5% GDP, day la nam c6 ty trong
von dau tu so voi GDP dat thap nhat

Vén diu tu toan xa hoi thuc hién
nam 2013 theo gia hién hanh uéc
tinh dat 1091,1 nghin ty ddng,

nam 2011 PN o1 oan tang 8% so v&i nam trude va bang
ké ttr nam 2000 trd lai day 30.4% GDP
No cong No cong duoc gitr & mirc an toan, cudi nam| 50,8% 54,5%

2011 udce khoang 54,6% GDP

Danh gia tong
quan vi mo

Khai quat lai, kinh té-x3 hoi nudc ta nim
2011 dbi mat véi mot loat kho khan va

thach thirc: Lam phat ting tré lai; kinh té vij
m6 con nhiéu bét 6n; 131 suit tang cao;
doanh nghiép gip nhiéu khé khin trong

san xuét, kinh doanh do tin dung thu hep;

ty gi4 c6 nhimg thoi diém bién dong phirc

tap

Kinh té-xd hoi nude ta nam 2012
tiép tuc bi anh hudng tir dién bién
phirc tap ctia kinh té toan ciu cing

v6i viée thit chit tai khod va tién té
trong nudc dé kiém ché lam phat
nén gip nhiéu kho khan. Tuy vay,
kinh t& vi m6 nhin chung 6n dinh.

Tang treong ¢ mirc hop 1y. Lam phat

dugc kidém ché. San xuét cong
nghiép phat trién v6i nhitng ddu hiéu
phuc hoi, hang ton kho ¢6 xu hudéng
giam

Diém sang cua birc tranh kinh té-
x4 hoi nudce ta nam 2013 la: Kinh
té vi mod co ban gitr 6n dinh. Lam
phat dugc kiém soat & mirc thap.
San xuét cong nghiép c6 dau hiéu
phuc hoi dan, nhat 1a nganh cong
nghiép ché bién, ché tao. Xuét
khéu tang nhanh, can ddi thwong
mai theo hudng tich cuc. Tang
trudng tin dung vao nhiing thang
cudi nam c6 nhing cai thién rd
rét.
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2. NGANH KY VONG PHUC HOI TU PAY

Panh Gia Dir Liéu Thong Ké

NAM 2018 2019 2020 2021 6T.2022
Ta“gG g;“’“g 7,08% 7,02% 2,91% 2,58% 6,42%
LAi suét 6,25% 6,25% 6% 4% 4%
Lam phat 3,54% 2,79% 2,31% 1,84% 2,44%
< , , o , FDI dang ky dat [FDI déng ky dat 14,03
FDI dang ky dat 18 ty USD, gidm USFDDIth?“%kzyo /3 fotyvdi Zg?t‘.,i%‘gﬁy ‘E:n 15,25 ty USD, tang |ty USD, giam 8,1% so
16,5% so v6i nam trude, trong |~ 0 1g8 ok 23<yyso ey ngaim 4,1% so v6i nam [v6i cing ky nim trude,
FDI khi FDI thuc hién nam 2018 uéc FDI thue I;ién 2% 410 12019 OFDI thue hién trude, FDI thuc hién|  FDI thuc hién dat
tinh dat 19,1 ty USD, tang 9,1% N o) Y > “7 7| dat 19,74 ty USD, | 10,06 ty USD, tang
I USD, tang 6,7% so voi |dat 20 ty USD, giam| -, i . 9
so voi nam 2017 - . o . | giam 1,2% so vai | 8,9% so voi cung ky
nam trudc 2% so v&i nam trude - . - ,
nam truoc nam truoc
o, =
Ting truéng ‘ ‘ .2},51 {o (cung thffl
13,30% (cung ky 16,96%) 12,1% 10,14% 12,97% diém nam 2021 tang

tin dung

5,47%)

Tang 11,2% so v&i nam trude va

Téang 10,2% so v6i ndm

Tang 5,7% so véi

Tang 3,2% so vdi

Tang 10,1% so voi
cung ky nam trude

Dinh gié tong
quan vi mo

duoc kiém soét; co cAu kinh té
chuyén dich theo hudng tich cuc;
chat luong ting truong duoc cai
thién

7,02%, vugt muc tiéu
d@ ra, kinh t& vi mé 6n
dinh, lam phat duoc
kiém soat & mirc thap

mot diém sang déng
ghi nhén va tu hao
thanh cong trong

kiém soat sy 1ay lan
cua dich Covid-19

Diu tw cong 5 ) trude va bang 33,9% b g . (cing ky nam 2021
bang 33,5% GDP GDP nam 2019 nam trude biing 34.8% va tang
11,9%)
S -
No cong 58,3% 55% 55,9% 58,6% (chua dénh
gia lai)
) Tine truéne GDP nim Nam 2920, Viét GDP dat mtrc
Kinh t& vi mé én dinh, lam phat g HUong - Nam néi lén nhu  [2,58% YoY, bing 4
2019 udc tinh dat

muc binh quan cua
toan cu. Céc chi sd
kinh té vi mé ndm
2021 cua Viét Nam
van gitt 6n dinh

*Nhan dinh chung sau khi danh gia cac bd dir liéu théng ké cac nhém nganh sau pha giam

« Nhiing ¢ giam manh trong lich sir déu thuong c6 bong dang cta lam phét cao hodc thit chit tin
dung ciia hau hét cac quéc gia trén thé gioi.

« Chlng tdi ciing nhan thiy nhitng nhém nganh lién quan téi dau tw cong nhu xay dung, nhwa, thép
thuong c6 mire phuc hdi cwe ky tét sau Downtrend.

« Nganh Ngan hang va Chirng Khoan ciing 12 2 nhém nganh c6 sy phuc hdi t6t sau khi thi truong
két thic pha giam.

« Nhitng nhém nganh mang tinh chu ky cao ting manh rdi giam manh sau mot dai s6ng cua thi
truong ludn 1a lwa chon khong toi khi gia chiét khau du 16n.

Dya vao nhiing yéu tb trén va nhimg ky vong vao cac nhom nganh trong nira cudi ndm 2022,
chang téi Ia chgn 3 nhom nganh dé cac nha dau tw co thé cadn nhac mua nam giir trung va dai
han gom: THEP - CHUNG KHOAN - NGAN HANG.
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1. CHIEN LUQC PAU TU

THONG KE NGANH TRONG PHA GIAM 4/4 - 22/6/2022

| -47.36% CHUNG KHOAN
| -45.35% XAY DUNG
| -a1.78% THEP

| -32.96% BDS KCN

| -31.62% NHUA

| -27.46% DET MAY

| -25.76% DUONG

| -24.62% NGAN HANG

| -2331% VNINDEX

| -23.25% PHAN BON

| -22.78% CANG BIEN

| -22.71% CONG NGHE VIEN THONG

| -20.58% BDS

| -18.92% HANG KHONG

| -18.01% BAO HIEM

| -17.62% DU'QC PHAM
[ TRV HU'C PHAM TIEU DUNG

| -13.07% THUY SAN

| -11.54% BAN LE

| -20.28% IIRTT

| -7.82'1/0 DIEN

|
-1.763 -4

-50.00% -45.00% -40.00% -35.00% -30.00% -25.00% -20.00% -15.00% -10.00% -5.00% 0.00%

Ngudn: Fiin, CSI théng ké
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CTCP Chirng khoan Kién Thiét Viét Nam
2. NGANH KY VONG PHUC HOI TU PAY

NGANH NGAN HANG: DIEN BIEN TRONG Q1.2022

Hoat dgng nganh ngan hang Q1.2022

Thu nhap hoat dong ting: Trong Q1-2022, tong thu nhap hoat dong ciia 27 ngan hang ting +8,2% QoQ.
Xét theo cung ky, téng thu nhip hoat dong ting truéng 22,2%. Thu nhép lai thuin ting +8,3% QoQ,
+19,1% YoY trong khi l4i thudn tir cac hoat dong con lai ting +29,1% QoQ, +47,9% YoY. L&i thuin tur
dich vu giam -12,1% QoQ sau khi ting manh trong Q4-2021, tuy nhién van ting +14% YoY.

Loi nhuin céac ngan hang ting trudéng cao Ia nho cac yéu to: thu nhap i dat két qua kha quan boi tin
dung ting truéng tot, nhat 12 nhiing thang cubi nam va cac ngan hang day manh dau tu trai phiéu doanh
nghiép - tai san sinh 161 c6 muec l&i suat cao hon du ng¢ cho vay; ty trong tién giri khong ky han tang, gilp
giam chi phi von, gop phan tang hé s6 NIM va thu nhép; da dang hoa nguon thu théng qua ting thu nhap phi
l&i, dédc biét tir hoat dong ban chéo bao hlem dich vu ngan hang sd; nang sut lao dong binh quéan ctia nhan
vién ngan hang tang; cac ngan hang nd luc tiét giam chi phi; ty 1& chi phi hoat dong/tong thu nhap rong
(CIR) binh quén khdi 27 ngan hang giam tir 39% xudng 33%.

Tong tai san sinh 13 ting +21% so véi Q1.2021 va ting +4,7% so véi cudi Q4-2021, NIM ting +8 diém
co ban (bps) 1én 3,67%. Két thac Q1-2022, ting trudng tin dung ciia nén kinh té dat 4,03% (+1,47%
YoY), trong d6 tin dung ciia 27 ngan hang niém yét ting 6,6% YTD, cao gip déi toc dd ting trudng
ciia clng ky nim truwéce, trong d6 cho vay khach hang ting truéng 6,4% va trai phiéu doanh nghiép ting
truong 13,8%. Tién giri toan hé thong da bat tang tét tro lai, Q1/2022 ting 3,6% so0 v6i dau nam. Trong do,
tién guri tir cic TCKT ting 3,89% manh hon ting trudng tién giri dan cu 3,28%.

e s N . ™~
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CTCP Chirng khoan Kién Thiét Viét Nam

2. NGANH KY VONG PHUC HOI TU PAY

NGANH NGAN HANG: LUAN PIEM PAU TU

Téc dp tang trwéng tin dung toan nganh tuy da cham lai trong 3 thang gin day. Nhung theo NHNN,
tang truong tin dung ctia nén kinh té 6 thang van dat muc 8,51% (clng thoi diém nam 2021 ting 5,47%).
Pay la mirc kha cao tuy nhién da c6 mot sd ngan hang da cham room tin dyng. Pay la co s¢ dé thay duoc
hoat dong tin dung cua hé théng ngan hang van kha quan. Téng truwéng tin dung trong nhimng thang
con lai phu thudc vao mirc dé ndi room tln dung ciia NHNN, diéu nay s& dugc thuc hién trong quy 3 sap
t6i. Vi vay Quy 3 c0 thé s& 12 budc tao nén tdt cho sy dot pha ciia nhdm nganh ngan hang. Tuy nhién,
cling can Iuu y NHNN s& can can ddi tang truong tin dung véi kiém soét lam phat, ting truong tin dung
trong cé&c quy con lai kho c6 thé dat toc do cao nhu Q1-2022.

Tai san c6 sinh 19i ciia hé théng ngan hang ting manh hon 21%, Ty 18 tai san c6 sinh 16i/Tong tai san
cling tang 1én 96,33% so véi mic 95,51% cing ky Q1/2021. Biéu ndy s& gilp thu nhap ciia hé thong
ngan hang s& tiép tuc c6 thé cai thién trong thoi gian téi.

Dich Covid-19 12 dong lye dé ting trwémg Kinh té sé va cac ngan hang da tich cuc dau tu nham tao ra
nhiéu san pham, dich vu méi trén nén tang s6. Vi vay, dén cudi nam 2021, giao dich thanh toan qua
Internet Banking, Mobile Banking, QR Code ting lan lugt 49,3%, 74,64%, 50,36% vé s lugng VA ting
31,34%, 86,58%, 131% v¢ gi4 tri. Thoi quen thanh toan qua dich vu sb s& gilp cac ngan hang cd thé ting
truong manh thu nhap dich vu.

Ngoai ra, thoi gian Ngan hang Nha nuée chi dao mién, giam 3i trong giai doan 2020 — 2021 da qua,
nhiéu ngan hang s& co thé dot bién thu nhap do khéng con bi &p luc mién giam l4i nita, dic biét 1a cac
ngan hang qudc doanh 1on.

4 )
Tang trwong tin dung, GDP va CPI
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Mirc dinh gia ciia nganh kha hip din khi da vé ving thap nhit trong 5 nim
gan day khi PE xap xi 10 lan



CTCP Chirng khoan Kién Thiét Viét Nam

2. NGANH KY VONG PHUC HOI TU PAY

NGANH NGAN HANG: CO PHIEU KHUYEN NGHI - BID

BAo c4o cap nhat 30/06/2022

Khuyén nghi MUA
Giahop ly (VND) 43.200
Tiém nang ting gid 29,0%

Bién dong gia BID & VNINDEX 6 thang
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Ngudn: Fiin, CSI t6ng hop

Théng tin cd phitu 30/06/2022

Gia hién tai (VND) 33.500 Riii ro dau tw

S6 lwong CP niém yét 5.058.523.816 = SBV c6 thé siét chit tin dung va l&i suit c6 xu hudng
Vén hoa thi trudong (ty VND)  169.460,55 tang 1én co thé giam kha ning ting trudng tin dung cua
Gid cao nhat 52 tudn (VND)  49.950 hé thong ngan hang va BID

Gid thap nhat 52 tuan (VND) ~ 28.950 = Chi phi huy ddng ting |én khién NIM c6 thé suy giam
KLGD trung binh 3 thang 1.615.783

( CAu tric thu nhap ciia BID A
Ty 18 s6 hiru nudc ngoai (%)  16,88% 15 000 au truc thu nhap cua
p , 12,929 45505 12,826
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1,800,000 5.21% — 5.25% _ , g0 ™
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Luén diém diu tu

« BID da cong b6 KQKD Q1/2022 véi lgi nhuén thun
tang 39,9% so véi cling ky dat 3.704 ty dong; nho tong
thu nhap HD (tang 11,1% so vai cung ky) tang khé cong
voi chi phi HP (tang 7,1% so vai cung ky) va chi phi du
phong (tang 3% so véi cling ky) duoc kiém soét tdt.

« NIM sé& dwoc cai thi¢n manh nho day manh h¢ thng
Digital Banking gilp ting manh Casa: du dia cai thién
CASA cua BID con nhiéu véi chinh sach mién phi giao
dich s& bu dép cho &p luc ting I4i sudt dau vao.

+ BID sé chao ban thém hon 455 triéu ¢é phiéu bing
hinh thirc chao béan ra cdng chldng hoic chao ban riéng
1¢, ty 1& phat hanh dy kién la 9%, du kién trong giai
doan 2022-2023.




CTCP Chirng khoan Kién Thiét Viét Nam

2. NGANH KY VONG PHUC HOI TU PAY

NGANH NGAN HANG: CO PHIEU KHUYEN NGHI -VPB

BAo c4o cap nhat 30/06/2022

Khuyén nghi MUA
Gia hgp 1y (VND) 38.100
Tiém nang ting gid 31,4%

Bién dong gia VPB & VNINDEX 6 thang
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Ngudn: Fiin, CSI tdng hop

Théng tin cd phitu 30/06/2022

VPB

Luin diém dau tw

>

Két qua kinh doanh Q1/2022 tich cwe, Tong thu
nhdp hoat dong TOI tang trudéng 133,1% so vdi
Q1.2021. CIR Q1.2022 chi chiém 11,8% so véi
24,8% ciia Q1.2021, néu trir di thu nhap bét thuong
thi CIR Q1.2022 ciing chi chiém 18,8%. Hé s6 NIM
dang c6 xu huéng ting 1én so véi 2 quy gan nhat va
gan bang Q1.2021.

Qué trinh diy nhanh hoan thién hé théng ngan
hang s6 nhimng nam truéce da cho nhitng két qua tich
cuc: S6 luong giao dich thanh toan truc tuyén ~4.90
triu tang 40%, hop ddng giai ngan tryc tuyén ting
599%, giai ngan khoan vay 0 t6 truc tuyén ting 57%.
Birt pha tai phan khic chién hrge cho vay tiéu
dung vé hiéu quéa va quy mo.

Mé réng hé sinh thai: ngan hang dau tu va ching
khoan, vé6i kinh nghiém phét trién thanh céng VPS,
thi kha nang cao cong ty chirng khodn VPBank sé
nhanh chdng lot vao top cAc cong ty 16n nhét.

Gié hién tai (VND) 29.000
S6 lwong CP niém yét 4.505.692.987 .
Vén hoa thi truong (ty VND)  128.918,73 Ruiro diu fux
on hoa thi truong (ty ) D »  Lai suat huy dong c6 xu hudng gia tang khien COF
Gi4 cao/thap nhat 52W (VND) 41.050-26.500 tang
R B > 5 . - z A A I3 . A
KLGD trung binh 3 thang 15.665.360 Rl}l ro canh trinh Ifhl cO nhiéu Ong 16n gia nhép
mang cho vay tiéu dung
Ty 1€ so hitu nudc ngoai (%)  17.50%
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2. NGANH KY VONG PHUC HOI TU PAY

NGANH THEP: DIEN BIEN TRONG Q1.2022

Hoat dong nganh Thép Q1.2022

QUOC TE:

Tinh chung quy | nim nay, Trung Qudc san xuat 243,38 tri¢u tan thép thd; 200,91 triéu tan gang. Theo Cuc
Thong ké NBS va 311,93 tridu tan san pham thép, giam twong tmg 10,5%, 11% va 5,9% so véi cung ky
nam ngodi. Udc tinh rang ngudn cung thép thd va thép thanh pham cua Trung Qudc dat 235,03 triéu tén va
301,97 triéu tan trong quy |, giam 24,39 triéu tin (twong duong 9,4%) va giam 15,56 triéu tin (4,9%) so véi
cung ky nam ngoai.

Biéu do gia nguyén liéu sin xuét thép 2022

900.00

800.00 - .
700.00
600.00 y

00.00
400.00
300.00
200.00
100.00
0.00
W S S B NP NP N
—e—IODEX 62% Fe $/dmt - CFR, $/t
—a—Hard Coking Coal - FOB Australia N
TRONG NUGC HMS 1/2 80:20 - CFR East Asia import Ngu(’in: VSA

Hiép hoi Thép Viét Nam (VSA) cho biét san xut thép xay dung quy | nim 2022 dat 3.551.120 tén, ting
11,9% so véi cling ky nim 2021. Ban hang thép xay dung dat 3.676.452 tan, ting 23,2% so véi cing ky
2021. Xuét khau dat 713.350 tan, ting 54,9% so0 véi cung ky 2021. D6i véi thép thanh pham, san xuat
thép dat 8,456 tridu tan, ting 3,2% S0 véi clng ky nam 2021. Ban hang dat 8,137 tri¢u tan, ting 11,9% so
v6i cling ky nam 2021. Xuat khau dat 1,821 tridu tin, ting 7,7% so voi cng ky nam ngodi. Theo VSA,
nhiéu yéu t6 ciing véi cudce xung dot gitta Nga va Ukraine ké tir cudi thang 2 da tac dong dén gia ban thép
xay dung thi truong trong nude. Cac nha may ting gia ban thép thanh phadm dé bu lai mot phan gia thanh
san xuét, viéc nay khién luong bén ting do dau co ciia nha phan phdi

Tinh hinh san xuét thép thanh phim 2022
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CTCP Chirng khoan Kién Thiét Viét Nam

2. NGANH KY VONG PHUC HOI TU PAY

NGANH THEP: LUAN PIEM PAU TU

> Quy dau tién ciia nim 2022 |2 thoi diém kho khin dbi voi nganh san xuat thép trén toan cau. Tuy
nhién cac FTA thé hé méi nhu CPTPP, EVFTA, RCEP,... dugc thyc thi, dd mang dén nhimng tin hiéu
tich cuc cho nganh thép khi c6 thém thi truong xuat khau méi véi su ting truong cao. Chinh viée day
manh xuat khau da gilp da dang hoa thi truong tiéu thy khi thi truong trong nudc bi anh hudng trong
giai doan dai dich Covid-19.

> Viée Trung Qudc mé cira kinh té tré lai tir T6/2022 c6 thé 1a chat x(c tac cho gia thép phuc hoi.
Hién Trung Qudc di cho phép mé cira kinh té tro lai két hop vai cac chinh sach diy manh dau tu cho
tang trudng ctia nude ndy trong nira cudi nam, co thé gilp gia thép ciing nhu gia cac nguyén liéu san
xuét thép sém phuc hoi trén toan cau.

> Trong nira cudi nim 2022, Piu tw cong sé dwge chi trong didy manh dé hoan thanh chi tiéu dé ra
ciia Chinh phu, qua dé gilp nganh xay dung s& hdi phuc, déng thoi thic ddy san lugng toan nganh
thép. Tuy nhién, san luong s& kho c6 tang truong dot bién nhu nam 2021 khi hau hét cac cong ty thép
ndi dia da chay hét cong suat va chwa ¢ nhing dai du 4n méi dua vao.

Tinh hinh ban hang thép thanh phim
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2. NGANH KY VONG PHUC HOI TU PAY

NGANH THEP: CO PHIEU KHUYEN NGHI - HPG

B&0 C40 cap nhat 30/06/2022 Luan diém du tw
Khuvén neh MUA »  Tang trwéng cia Hoa Phat dang bi gioi han béi
uyen nght cong suét, nhung khu lién hop Dung Qut 2 s& gilip
Gi4 hop 1y (VND) 37.800 HPG ting cong suét san xuét thép thd 66% so voi
Tiém niing ting gid 69,5% hién talr|EIj] mirc ,14,6 trlcuAtan/nam tur nam 20?5. N
i »  Loi the san xuat quy mo lém, hé thong phan phoi
Bién dgng gia HPG & VNINDEX 6 thing rong khip va kha ning quan Iy hang ton kho da duoc
45,000.00 - 1,800.00 chirng minh, kha nang gitt bién LN gop khong bi
40,000.00 [ 1,600.00 giam qua manh trong nam 2022 nh¢ (1) nhiing su
35,000.00 - 1,400.00 N \ TR N
30,000.00 - 1,200.00 kién gian doap nguon cung dg thoi tiet khong thuan
25,000.00 - 1,000.00 loi s€ giam dan trong nira cudi nam 2022 lam giam
20,000.00 r 800.00 gia than cbc va (2) Trung Qudc — thi truong xut
1500000 [ 60000 khau quan trong ciia HPG sé& bat ddu mé cira trd lai
10,000.00 - 400.00 q all trong o ’ . .
5,000.00 L 200.00 trong thang 6/2022, diéu nay sé tac déng tich cuc dén
0.00 - 0.00 nhu cau ciing nhur gia ban thép.
N\,L&'L %\,},@7’ %\,L@Q’ v\”&% (0\,9’9 b\%@?’ »  HPG dang bi thi_ trwong dinh gid qua thap: HPG
o o ¥ o7 & O hién dang dugc giao dich tai mirc P/E 2022 la 5,4x,
HPG VNINDEX

murc thip nhit trong 10 nim qua. Ching t6i ky vong
doanh thu va LN rong trong giai doan 2022-25 s&
tang truong kép 10,7% va 6,8% nhd nhu cau thép nodi

Ngudn: Fiin, CSI t6ng hop

Théng tin cd phitu 30/06/2022

Gi4 hién tai (VND) 22.300 dia manh mé.
SH 1 CP niém yét 4.472.922.706 _ ;
0 uong L mem ye Riii ro diu tu
Von hoa thi truong (ty VND)  129.669,72 > Rui ro canh tranh khi muc ton kho cua cac DN cao
Gi4 cao/thp nhit 52W (VND) 44.200-20.500 > Ruiro giam gia thép

KLGD trung binh 3 thang 21.205.070
Ty 1€ so hitu nude ngoai (%)  20.70%

4 L R N e )
80.00% Hi¢u Qué Hoat Pong )00 Strc khée tai chinh 1000
' . 1.79 .
60.00% 1.50 14 1;\1 12 1.28 139  30.00
’ ) 1.13 -
1.09 —2
40.00% 1.00 2199 = o T_ 20.00
17.85 17.39 = 17.91 .. 16.16
20.00% 0.50 0.39.ﬂ8"___ 0.53 === 0.55 == (.49 —0.47 10.00
0.00% 0.00 0.00
2017 2018 2019 2020 2021 2022TTM 2017 2018 2019 2020 2021 Q1.2022
—@— Tang trwdng doanh thu e=@==Bién |oi nhuan gdp :Z 22’ ;th todn hién hanh
ROS &= ROA KHé nang bao dam c.hi tra l3i vay
\_ ROE Ngudn: Fiin, CSI téng hgy \_ Ngudn: Fiin, CSI tong hop )

WWW.vncsi.com.vn H



CTCP Chirng khoan Kién Thiét Viét Nam

2. NGANH KY VONG PHUC HOI TU PAY

NGANH THEP: CO PHIEU KHUYEN NGHI - HSG

BAo c4o cap nhat 30/06/2022

Khuyén nghi MUA
Gia hgp 1y (VND) 23.600
Tiém nang ting gid 46,6%

Bién dong gisa HSG & VNINDEX 6 thang
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Ngudn: Fiin, CSI tdng hop

Théng tin cd phitu 30/06/2022

Gi4 hién tai (VND) 16.100
S6 lwong CP niém yét 493.481.896
Vén hoa thi trudng (ty VND)  7.945,06

Gia cao/thap nhat 52W (VND) 51.300-13.800

KLGD trung binh 3 thang 8.489.537
Ty 18 s6 hitu nudc ngodi (%)  7,23%
4 X N
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Luin diém dau tw
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CTCP Tap doan Hoa Sen (HSG) |a nha sin xuét
ton ma hang diu Viét Nam (cong suit 2,7 triéu
tAn/nam, thi phan 36%). C4c san pham khac bao gom
ong thép (cong suat 990.000 tan) va éng nhya. HSG
s& hiru mang ludi ban 1é riéng vai 536 chi nhanh.
HSG dai tiéu thu tong cong 596.005 tn thép thanh
pham (ting 16,2% so véi cung ky va 7,4% so véi
quy trudc). Trong do: San luong ton dat 508.389 tin
(tang 31,5% so véi cung ky va 4,2% so véi quy
trude). San luong xuat khau van dong vai tro chu dao
dat 346.899 tin (tang 45,2% so véi cing ky). San
luong tiéu thy trong nude phuc hdi 54,7% so voi quy
truée dat 160.490 tan, ting 9,4% so vé6i cling ky sau
giai doan phong téa. Xuat khau dang la diém séng
16n trong hoat dong kinh doanh cua HSG.

San lwong tiéu thu ng thép phuc hdi chim hon
S0 véi ton. Nhung HSG di tiéu thu 88.616 tin ong
thép trong Q1/2022, (tang 29,6% so vaGi quy trudce)
didu nay cho thay kha ning quan tri hoat dong cua
HSG da t6t hon rat nhidu S0 v6i nhitng nim trude do.
Pinh gia rit hap din khi PE chi con 2 lan.

Riii ro dau tw

>
>

Rui ro canh tranh khi mirc t6n kho cuia cac DN cao
Rui ro tang gi& nguyén vat liéu dau vao

, o ae I
Sire khée tai chinh
1.50 142 = 1.41 20.00
0.97 1.07 /15'71 15.00
100 " @me_ 086 085~ 13.99
0.77 =4 g oo 10.00
0.74 ' 0.66 == 0.59 0.51
0.50 T UL e 0.48
3.60 4.74 5.00
1.28 1.82
0.00 0.00
2017 2018 2019 2020 2021 Q1.2022
==& 56 ng
@=@== ¢ s thanh toan hién hanh
Kha nang bao dam chi tra 1ai vay

Ngudn: Fiin, CSI tdng hop )
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2. NGANH KY VONG PHUC HOI TU PAY

NGANH CHUNG KHOAN: DIEN BIEN TRONG Q1.2022

Hoat dgng nganh chirng khoan Q1.2022

Thanh khoén giam kha manh chu yéu & nhom vén héa 1én VN30: GTGD khép 1énh binh quan trén
HOSE la 13,6 ngan ty/phién trong 1 thang gan day, giam -32% so véi trung binh nam 2021, trong do:

> Thanh khoan giam manh nhit & nhém vén hoa 16m VN30 (-43,8%) va cing véi lwe ban ra manh
ciia khoi ngoai di kéo chi s VN30 giam sau hon so véi VN-Index trong 1 théng qua (-1,47% vs. -
0.73%). Dién bién nay cho thay tam ly giao dich ¢ cac co phleu 16n dau nganh (chu yéu la Ngan hang,
BAt dong san, Thép) van kha yéu va dong tién tir c4c td chire van dang than trong voi nhém cd phiéu nay.

> Tiép dén 1a nhom vén héa nhé VNSML, giam -22,5% vé thanh khoin va -1,09% vé gia. Day la
nhom cd nhiéu co phiéu mang tinh dau co cao va bi anh hudng boi cac bién phap lam lanh manh thi
truong gan day.

* Thi truong chirng khoan ha nhiét v6i VN-Index giam 0,4% va gia tri giao dich trén 3 san giam 14,1%
QoQ, LNST Q1-2022 cua cac CTCK giam gan 20% QoQ.

* Loinhuin gop tir Ty doanh, mang hoat dong vén mang lai lgi nhuén 16n cho cac CTCK trong nhidu
quy trudc day, giam gan 200% QoQ. Pay 1a nguyén nhan chinh khién LNST giam sau. Sy sut giam vé
thanh khoan trén 3 san trong Q1-2022 (-14,1% QoQ) kéo theo lgi nhuan gdp tir mang Mo6i gidi giam sht
(-21,2% QoQ).

+ Bién lgi nhuan gop tir mang Mai gidi cai thién nhe (+3,8 diém phan trim QoQ) nhd cét giam chi phi
quan 1y trong khi chi phi moi gii van duy tri & muc cao (twong duong gan 2/3 tong doanh thu phi méi

gi6i).

Céu tric doanh thu ciia nganh chirng khoan

G i Margin Tw doanh
80% Bao lanh phat hanh #—Tang tredng LNST (QoQ)
60%
o
40%
a . l r
20%, 13.0%

I

. P 3.2%
0%

-20% ¢ -19.9%
-17.7%

-40%

-60%

80% -199.8%

= ]

Qi Q2 Q3 Q4 a1
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Ngudn: Fiin
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CTCP Chirng khoan Kién Thiét Viét Nam

2. NGANH KY VONG PHUC HOI TU PAY

NGANH CHUNG KHOAN: LUAN PIEM PAU TU

> 86 hrong tai khoan ting ky luc trong 1,2 nim gan day, diéu ndy sé& tao ra théi quen dau tu cho
nguoi dan.

Theo Trung tdm luu ky chimg khoan (VSD), s6 lugng tai khoan nha diu tu ¢4 nhan trong nudc mé méi

thang 5 1ap ky luc 476.332 don vi, gip d6i so v4i thang 4 va cao hon 76% so voi ky luc cii 1a 270.011 tai

khoan lap duoc vao thang 3. Tinh chung ca 5 thang dau nam 2022, nha dau tu c& nhan trong nudc mé moi

gan 1,4 tridu tai khoan ching khoan, gp 2,5 lan cing ky niam trude.

> CA&c s hoan doi vi thé nim giir gitra cac Nha dau tw ca nhan va Nha dau tu to chire

Cé nhan trong nudc (chiém khoang 82% tong gia tri giao dich) va to chirc trong nudc (chiém khoang 8%

tong gia tri giao dich) da ban rong trong 6 thang gan day.

bac biét Iucmg ban rong cua t6 chirc va ca nhan trong nudc duoc hip thu bai khdi ngoai (chiém khoang

10% tdng gid tri glao dich), trong thang 5 véi gia tri mua rong la 3.200 ty ddng. Cac quy ETF (quy hoan

d6i danh muyc) da tiép tuc vao rong 213,5 triéu USD trong thang 5, liiy ké Ién 265,3 triéu USD ké tir dau

nam, chu yéu dén tir DCVFMVN Diamond va Fubon FTSE Vietnam ETF.

> Pinh gia hip din tro lai

P/E ciia chi s6 Vn-Index da giam vé mirc khé thip xp xi 13 1an, day la mirc dinh gia duoc coi la trong ddi

hép dan vé mat dai han.

4 N
? ~ ~
LICH SU BIEN PONG VNINDEX & P/E
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1,400.00 20.00
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............................................................. 15.00
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400.00 | s00
200.00
0.00 -~ 0.00
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Ngudn: Fiin, CSI téng hop
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CTCP Chirng khoan Kién Thiét Viét Nam

2. NGANH KY VONG PHUC HOI TU PAY

NGANH CHUNG KHOAN: CO PHIEU KHUYEN NGHI - SSI

BAo c4o cap nhat 30/06/2022

Khuyén nghi MUA
Gia hgp 1y (VND) 25.800
Tiém nang ting gid 37,2%

Bién dong gia SSI & VNINDEX 6 thing

60,000.00 - 1,800.00
- 1,600.00
50,000.00
Wf 1,400.00
40,000.00 + 1,200.00
~ 1,000.00
30,000.00
~ 800.00
20,000.00 - 600.00
~ 400.00
10,000.00
~ 200.00
0.00 -~ 0.00

v v v v v v
Vv {V {V {V {V {V
Q Q Q Q Q Q
v v vV Vv v vV
S @ P @
VNINDEX
Ngudn: Fiin, CSI téng hop

Théng tin cd phitu 30/06/2022

SSI

Luén diém dau tw

>

Tuy céu trdc tai san tu doanh ctia SSI khé& 16n
nhung ciing nhiéu tréi phiéu, trong FVTPL ciing
chi ¢6 50% 1a c6 phiéu do d6 s& bi anh hudng it
hon ¢ong ty khac sau ci giam vira roi cua thi
truong.

Thu nhéap hoat dong phan bdé kha dong déu
qua ba hoat dong chinh & Hoat dong tu doanh,
M0i giGi va Margin, do d6 s& phan bd dugc dang
ké rui ro mot hoat dong ndo trong 3 hoat dong
trén giam soc.

HDPQT cua SSI da thong qua phwong an chao
ban c6 phiéu riéng 1é cho ¢é dong voi tong sb
luong du kién 13 hon 104 tridu c6 phiéu. Diéu
nay s& gidp SSI ting duoc dang ké von diéu 18
dé c6 thé tiép tuc md rong cac hoat dong cdt 15
cta doanh nghiép.

Piéu chinh giam dy bdo thu nhap rong nim
2022 xudng do (1) loi nhuan tr FVTPL dugc
giam manh sau khi VN-Index diéu chinh dang

Gié hién tai (VND) 18.800 ké trong 3 thang qua, (2) doanh thu cho vay
S6 lwong CP niém yét 994.750.022 Margin giam do thanh khoan thip va (3) doanh
Vén hoa thi trudmg (ty VND) ~ 28.014,55 thu moi gidi cling s€ suy giam, tuy vay day van
_ ) ) . la vung gia tuong d6i hap dan deé tich lay.
Gia cao/thap nhat 52 tuan 52.200-16.300 Riii ro diu tw
KLGD trung binh 3 thang 14.482.453 > Thi truong tiép tuc giam soc ,
»  Cau trdc tai san phan b6 mot luong twong doi
Ty 16 5o hitu nuéc ngodi (%) 34,12% au e i sen p oL Tong tuong
Vao Cac co phicu
. é .
1,500 Co cau doanh thu SSI (ty VND) Cau truc TS cua SSI
100.00%
1,000 80.00% [ - . -
29.56%  38.56% - 42.34%
£0.00% 38.43%  46.66%
e E R B
II I I ooy P902% 49.64%  4578% 3963y | 46.16%
Q1/2021 Q2/ 2?21‘ as/ 2?21 4/2021 Q1/2022 Q1/2021 Q2/2021 Q3/2021 Q4/2021 Q1/2022
B Thu nhap tu hoat dong tu doanh . .
B Thu nhp tir moi gidi B Tién va tuong duong tién B TS ty doanh
= Margin N . 2 B C4c khodn cho vay Khac ;
Khéc Nguon: Fiin, CSI tong hg’pj L Nguon: Fiin, CSI tong hop

| www.vncsi.com.vn




CTCP Chirng khoan Kién Thiét Viét Nam

2. NGANH KY VONG PHUC HOI TU PAY

NGANH CHUNG KHOAN: CO PHIEU KHUYEN NGHI - VND

BAo c4o cap nhat 30/06/2022

Khuyén nghi MUA
Gia hgp 1y (VND) 21.700
Tiém nang ting gid 24, 7%

Bién dong gia VND & VNINDEX 6 thang

40,000.00 -~ 1,800.00
35,000.00 - 1,600.00
30,000.00 ~ 1,400.00
25,000.00 - 1,200.00
- 1,000.00
20,000.00
- 800.00
15,000.00 | 600.00
10,000.00 | 40000
5,000.00 L 200.00
0.00 L 0.00
0 SN 0 o o
5 o 5 9 5
O A ORI SN
VND VNINDEX

Ngudn: Fiin, CSI t6ng hop
Théng tin cd phitu 30/06/2022

Gid hién tai (VND) 17.400 han 2-3 nam, diéu nay sé& gilp VND tiép tuc c6 thém
S6 lugng CP niém yét 1.217.844.009 nguon lyc dé tang trudng.
Vén héa thi truong (ty VND)  21.190,48 Riii ro dau tw
Gid cao nhét 52 tudn (VND)  36.300 > Ty trgng ta}l san t‘{ doaph 1(?11 bi anh hudng trong dot
o ) . sut giam keo dai cua thi truong
Gia thap nhat 52 tuan (VND)  14.800 >  Rui ro khong sir dung duoc t6t cac ngudn luc méi
KLGD trung binh 3 thang 14.785.317 huy dong do thi truong kém kha quan
Ty 1€ s& hitu nudce ngoai (%)  17,31%
4 < N\ 4 £ . e o ., N
o0 Co chu thu nhip hoat dong (ty VND) Cau truc tai san cia VND
100.00% —
- o
1,000 sooov gt W 50 40w
60.00% . . .
500 40.00% 67.60%
II II I II 20005 48.63%  48.33%  55.81%
L -~ 1 W W m
Q1/2021 Q2/2021 Q3/2021 Q4/2021 Q1/2022 2019 2020 2021 Q1/2022
® Thu nhap tix hoz;'t d'(_)r?g tr doanh B Tién va tuong duong tién B TS tuy doanh
B Thu nhép tor m6i gidi )
® Margin . . B Cac khoan cho vay Kha‘c .
\_ Khac Nguon: Fiin, CSI tong hop Y, \_ Nguon: Fiin, CSI tong hop

Luin diém dau tw

>

>

Két qua kinh doanh Q1.2022 4n twong: Doanh thu
hoat dong cua VND trong Q1/2022 dat 1,8 nghin ty
ddng (+66,1% so véi cung ky) trong khi LNTT dat
950,9 ty dong (+46,3% so véi cing ky), hoan thanh
26,3% ké hoach nim 2022 theo kich ban co s& cua
VND. Tang truong doanh thu tr hoat dong cho vay
ky quy va Ngan hang dau tu (IB) ghi nhan mirc ting
truéng manh nhat trong quy.

VND dang da dang hoa nguén thu nhip tir hoat
dong moi gidi va cho vay ky quy truyén théng sang
kinh doanh ngudn vén. Bén canh d6, VND ciing
khong phai chiu 4p luc tir quy dinh vé han muc du
ng cho vay ky quy khi tinh dén hét Q1/2022, ty 1¢
cho vay ky qu§/vén chi sé hitu cia VND 1a 1,7 1an
(s0 v6i mure tran 1a 2,0 14n).

VND thdng bao phéat hanh thém trai phiéu trong
nim 2022 (ca trong nude va qudc té), trong do co ké
hoach huy dong 300 triéu USD (~ 6 nghin ty dong)
thdng qua tréai phiéu quéc té khong chuyén dbi c6 ky
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3. NGANH AN TUQNG TRONG NUA PAU NAM

NGANH DAU KHI: DIEN BIEN TRONG 6T.2022

Thi truomg dau khi thé gioi

Nhu céu tiéu thu diu thé giéi ting manh khi kinh té toan cau da bat dau hoi phuc trd lai tir quy | nim
2022 va bat dau giam nhe sy ting trudng trong quy 1l do su diéu chinh ciia cac du béo kinh té. Ngay 12/05,
Co quan Ning luong Quéc té (IEA) va T chirc Cac nude Xuét khau Dau mo (OPEC) dong loat ha du béo
nhu cu tiéu thy dau thé gii trong nam 2022, véi con so lan luot I 70.000 thing/ngay va 310.000
thung/ngay Tuy nhién, trong bdi canh Trung Qudc bit dau mo cira vao thang 6, nhu ciu tiéu thy dau du
kién van tiép tuc ting manh trong nira cudi nam.

Ngudn cung diu thé g10’1 ngay cang thit chit do cac blen phép trimg phat cAm nhap khau dau budc Nga
phal dong ctra nhiu gleng dau va giam san luong san xuat mic di Trung Qudc bit ddu ting cudng mua
dau tir Nga v6i mirc chiét khau 16n da tao 16i mé cho qudc gia ndy. Bén canh dé, ngay 02/06, OPEC+ sau 1
khoang thoi gian dai than trong da quyet dinh tang san lugng 1én 648.000 thung/ngay trong thang 7 va thang
8, tuy nhién murc ting qua khiém tén dé x0a d1u thi truong dau va trén thyuc té nhdm nay ciing khdng thuc
hién dwoc muc ting d6, thing du cong sudt van cao hon mirc trung binh trude dich. S6 lwong gian khoan va
san lwong dau thd ctia My tuy déu phuc hdi trong quy 1/2022 nhung van chua dat mirc trude dich Covid.

4 < A b o )

Thang dw cdng suat khai thac ddu thd cia OPEC

6

5

4

3 Trung binh trwéc dich

5 S -~ __B__ -

; 1B i

0

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021  2022F 2023F

L Ngudn: EIA, CSI téng hgp (dv: triéu thung)

Gia dau tho Brent lién tuc leo thang véi trung binh trong quy 1/2022 1a 97 USD/thuing, ting 58,8% so véi
cung ky va cao hon 20,9% so véi mire trung binh trong quy 4/2021. Gia dau Brent giao thang 8 trong nhitng
ngay cudi quy Il dao dong quanh moc 120 USD.

en  an A o pA
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3. NGANH AN TUQNG TRONG NUA PAU NAM

NGANH DAU KHI: DIEN BIEN TRONG 6T.2022

Thi treong dau khi trong nwée

Téng nhu ciu xing dau cho thi trwdng trong nuwée ca nam 2022 trong boi canh hdi phuc kinh té sau
Covid ting manh, udc tinh 20,6 triéu m3, trong d6 nhu cau xang dau quy 1l dy kién khoang 5,2 triéu m3.
Dé dam bao cho ngudn cung vao quy II, B6 Céng Thuong dua ra phuong an chi dao cac doanh nghiép dau
mdi nhap khau thém khoang 1,5 triéu m3 (twong duong 30% nhu cau). Nguyen nhan chu yéu do Nha may
loc diu Nghi Son (don Vl chlem 35-40% tong cung) dd giam manh cdng sudt san xuit (trong thang 1va
thang 2 da giam cong suit xuéng mirc 85%, 60% va 55%) va khong cung tmg du san luong xing dau cho
thi truong nhu da cam két.

San hrgng khai thac diu giam din déu qua cac nim, CAGR trong giai doan 2016-2021 chi dat -8.5%.
Theo Tap doan Dau khi Viét Nam (PVN), khai thac dau thd trong 5 thang dau nam 2022 dat 4,55 triéu tan,
vugt 22% ké hoach 5 thang va bang 52% ké hoach nam 2022. Tuy nhién ké hoach cua PVN dit ra trong
2022 & mirc kha théap, chi 8,74 triéu tan, tirc giam 4% cung ky. Bén canh d6, chi hai phan ba lwong dau thd
khai théc trong nude duge phuc vu cho thi truong ndi dia, Viét Nam hang nim van can nhép khiu luong
dau thd 16n qua cac nim dé str dung cho hai nha méy loc diu Dung Quéat va Nghi Son (sir dung 100% dau
thd nhap khau).

4 San Iwgng khai thac dau thé ) /1 . Tinh hinh xust nhap khdu dau tho )
200 .
~~~~~~~~~~ C. f\GR =-8.5y% -
5 moom - v
~~~~~~~~~~ 10 / \.
10 ””,—'
5 ]
5
— |
0 0 "
2016 2017 2018 2019 2020 2021 2022P 2016 2017 2018 2019 2020 2021
Nwéc ngoai  m Trong nwdc == XUAt khiu e=li==Nhap khiu
\_ Ngudn: PVN, CSI téng hop (dv: triéu té'rw \_ Ngudn: PVN, CSI téng hop (dv: triéu té’rw

Gi4 xiing diu trong nwéc ting manh qua 16 dot diéu chinh, cu thé Xing RON 95-111, Xing E5 RON 92-
I, Ddu DO 0,05S-11, Dau KO ting 1an luot 41%, 39%, 71% va 74% so véi gié tai thoi diém 25/12/2021.

- 25000 Bién ddng gia xdng dau Viét Nam 32870 A
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3. NGANH AN TUQNG TRONG NUA PAU NAM

NGANH DAU KHIi: LUAN PIEM PAU TU

Gia dau tho Brent tiép tuc da ting trong nira cudi nim 2022 trwde bdi canh cung cau duy tri méat can
bang. CSI dua ra du bao muc gia dau trung binh cho ca nam 2022 la 120 USD/thiing dé lam kich ban co s&
cho dy phéng nam 2022. Trong kich ban tich cyuc, Trung Qubc din mé cira trd lai tic dong manh tdi nén
kinh té toan cau, nhu cau tiéu thy dau ting manh bat chap cac chinh séch kiém ché lam phat, bén canh d6 sy
hdi phuc san luong dau thd khong dang ké tir OPEC+ va My sé& ddy gi4 du 1én muc 150 USD/thang, gia
dau trung binh ca nam 2022 uéc tinh 130 USD/thing. Nguoc lai, trong tinh hudng tiéu cuc, kinh té chiu anh
huong ning do céc dot chinh sach tién té that chat, Trung Qudc con dé chimg trong viéc ma cira, tuy nhién
ngudn cung van khong thé dap Gmg nhu cau thi truong, gia dau trung binh ca nim 2022 wdc tinh 110
USD/thung.

4 ] )
Gid dau Brent trung binh

140

120

100

80

60

40

20

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022F

Ngudn: Bloomberg, CSI téng hop (dv: USD)

-

Gia xiang dau trong nira cudi nim 2022 dé “leo thang” khong kiém soat do Quy BOG dugc Bo Tai
Chinh kién nghi bai bo, mat khac kho du trir xang dau cua Viét Nam rat mong, khong thé &p dung bién phap
xa kho dé diéu chinh gid nhu cac nude phat trién.

Poi véi Nhom thweng ngudn: Tinh trang mat can bang cung cau trong nude s& thic ddy tién do cac du an
dau khi 1én trong nuéc nhu L6 B — O Mén (10 ty USD), Céa Voi Xanh (10 ty USD) va thu hdt thém céc du
an tham do, khai thac méi.

Poi véi nhom trung ngudn: Nhu ciu tiéu thy cac san pham nhu khi dau mo hoa long (LPG) hay khi thién
nhién héa 16ng (LNG) m¢ ra nhiéu co héi cho cac doanh nghiép chuyén vé van tai va luu trit c4c san phdm
trén.

Poi voi nhom ha ngudn: Nhu cau tiéu thu dién, gas va xing dau tiép tuc ting do cac doanh nghiép tranh

thi diy manh hoat dong kinh té sau khi dich bénh dugc hoan toadn kiém soat va trude nhimng lo ngai vé lam
phat va thay doi trong chinh sach tién té trong ntra cudi nam 2022, tao ra doanh thu 16n cho cac doanh

nghiép kinh doanh cac mat hang trén.
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3. NGANH AN TUQNG TRONG NUA PAU NAM

NGANH DAU KHI: CO PHIEU KHUYEN NGHI - PVS

Bdo cdo cap nhat 30/06/2022

. >
Khuyén nghi MUA
Gia hop 1y (VND) 29.100
Ti€m nang tang gia 21,7%

Bién dfng gia PVS & VNINDEX 6 thang
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Nguén: Fiin, CSI té\ng hop
Théng tin cd phitu 30/06/2022

Luin diém dau tw

Két qua kinh doanh Q1/2022 tich cwe, doanh thu
va loi nhuén sau thué 1an luot ting 44% va 53% so
v6i cung ky nam ngodi, giup doanh nghiép hoan
thanh trén 51% ké hoach loi nhuan cho ca nam, trong
d6 logi nhuan chu yéu dén tir cac cong ty lién doanh
lién két va tir hoat dong cung cap kho noi chira, xir ly
va xuat dau thd (FSO, FBSO).

Mang lién doanh (FSO, FBSO) tiép tuc phat trién
do gi4 dau tiép tuc ting cao, tao co hoi gia han hop
ddng cho FBSO Lam Son va FBSO Ruby ciing nhu
ky m&i hop déng FSO cho dy an 16 B — Phii Quéc.
Mang M&C c6 trién vong dwge cai thién trong
2022 do: (1) du &n dau khi L6 B — O M6n s& ¢
quyét dinh dau tu cudi clng vao T7/2022, tao dong
luc cho dy &n khéi cong vao nira cudi 2022 va (2)
d4y manh khai thac cac du 4n ning luong tai tao nhu
cung cip hai tram bién &p ngoai khoi tai du an dién
gi6 Hai Long ¢ Dai Loan hay ky két Ban ghi nhé
(MOU) véi RENOVA (Nhat Ban) vé viéc hop tac du

Gia hi¢n tai (VND) 23.900 an dién gi6 ngoai khoi tai Viét Nam, tao doanh thu
36 lugng CP niém yét 477.966.290 on dinh cho PVS trong boi canh cac du an dau khi
Vén héa thi frud CUND) 11423 m&i cOn han ché.
n i . .. A
on hoa thi truong (ty ) Ruii ro dau tw
Gia cao nhat 52 tuan (VND)  41.200 »  Gia dau bat on dinh va theo xu hwéng giam do cac
Gid thip nhét 52 tudn (VND)  19.400 bién phap khong ché lam phéat tac dong manh 1én nén
' kinh té
KLGD trung binh 3 thang 11.158.170 »  Cac du an 16n cham tré trong viéc trao thau lam
Ty 1é s& hitu nudc ngoai (%)~ 8,89% anh hudng dén tién d§ du an ciing nhu doanh thu cé
thé ghi nhan dén cudi nam
(. K&t qua HPKD N( Strc khae tai chinh )
250,000 60%
50% 13,200,000 1.20
40%
200,000 30% 13,000,000 1.04| 1598 093 1.00
; 20% 0 90 0.80
150,000 12% 14% ] 12,800,000 '
100,000 o 060
: 0% 12,600,000 0,40
50,000 43 % 40% 12,400,000 0.20
-60% 12,200,000 0.00
2021Q1 2021Q2 2021Q3 202104 2022Q1 2017 2018 2019 2020 2021 2022Q1
B T6ng lgi nhuan sau thué ® % tang trwdng LNST YoY B V6n chl sé hitu ® Ty 1é no / VCSH
\_ Ngudn: Fiin, CSI tdng hop (dv: triéu VND)/  \ _ Ngudn: Fiin, CSI tng hop (dv: triéu VND)/
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CTCP Chirng khoan Kién Thiét Viét Nam

3. NGANH AN TUQNG TRONG NUA PAU NAM

NGANH DAU KHIi: CO PHIEU KHUYEN NGHI -

Bdo cdo cap nhat 30/06/2022

. >
Khuyén nghi MUA
Gia hop 1y (VND) 142.000
Tiém nang ting gid 22,9%
Bién dong gia GAS & VNINDEX 6 thang

160,000 - 1,800.00
140,000 - 1,600.00
120,000 m 1,400.00
e

80,000 © 800.00

60,000 | 60000

40,000 - 400.00 >

20,000 - 200.00

L 0.00

v v v v v v

v v V v Vv V

N Q Q N Q Q

vV vV vV vV vV vV

S @ R §
e GAS e \/NINDEX
Nguén: Fiin, CSI téng hop
Théng tin cd phitu 30/06/2022

Gia hién tai (VND)

115.500

S6 lwong CP niém yét

1.895.000.000 >

GAS

Luin diém dau tw

Két qua kinh doanh Q1/2022 vo cung tich cue,
doanh thu va loi nhuén sau thué 1an luot ting 52% va
69% so véi cung ky nam ngoai. Theo hong tin duoc
chia sé trong cudc hop tong két hoat dong 5 thang
dau nam 2022 cia PVN, GAS ghi nhan loi nhuan
truge thué 7.982 ty dong trong 5 thang dau nam va
hoan thanh trén 90% ké hoach nam.

Doanh thu GAS sé ting truéng manh khi gia diu
tho tiép tuc ting trong thoi gian téi do co ché gia
khi gén lién v6i gida MFO (gia dau FO trung binh)
hang thang.

Viéc nhip khiu va kinh doanh LNG dé bu dip
chénh Iéch cung cau khi tw nhién phuc vu nhu ciu
tiéu thu dién ting manh sé dem lai lgi nhuin 16n
cho GAS. Hién GAS dang trién khai cac du &n lén:
du 4n Kho chtra LNG Thi Vai v6i cdng suét nim dau
dat 1 triéu tin/ndm s& sin sang tiép nhan khi 1an dau
trong Q4/2022, du &n Kho cang LNG Son My véi
cong sudt nam dau dat 3,6 triéu tAn/nim vira duoc
cAp Gidy ching nhan dau tu vao thang 5 vira qua.
GAS dwge huwong loi tir ngudn khi bo sung tir du
an va cuée phi van chuyén khi véi vai tro 1a chu

Von héa thi truong (ty VND) - 221.061 dau tu du an duong 6ng dan khi thuge du an L6 B —
Gi4 cao nhit 52 tudn (VND)  134.000 O Moén (c6 quyét dinh dau tu cubi clng vao
Gié thip nhat 52 tuAn (VND) ~ 85.000 - T72022).
Rui ro dau tw
KLGD trung binh 3 thang 1.102.325 »  San lugng khi kho thap hon du kién
Ty 1& so hitu nudc ngoai (%)  2,95% >  Gia nhap khau LNG cao dan dén nhu cdu nhap khau
LNG giam
4 Két qua HPKD N ( Stre khée tai chinh N
4,000,000 » 80% 60,000,000 0.60
699
X 60% 50,000,000 51/ 1053 59
3,000,000 03 W
40,000,000 |- 0.40
40% 0.34
2,000,000 28% | 30,000,000 0.30
’ 19% - 20% 0 25 0 28
174 20,000,000 0.20
1,000,000 .
I I 0% 10,000,000 0.10
-13% 0% 0.00
2021Q1 2021Q2 2021Q3 2021Q4 2022Q1 2017 2018 2019 2020 2021 2022Q1
W T8ng loi nhuan sau thué  ® % tang trwdng LNST YoY BV6n chisd hitu @ Ty 1é no/ VCSH
\_ Ngudn: Fiin, CSI tong hop (dv: triéu VND))  \ Ngudn: Fiin, CSI téng hop (dv: triéu VND) /
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CTCP Chirng khoan Kién Thiét Viét Nam

3. NGANH AN TUQNG TRONG NUA PAU NAM

NGANH THUY SAN: DIEN BIEN TRONG 5T.2022

Xuat khau thiy san dien bien tich cuwe trong 5T.2022

LNST Q1.2022 ting rit manh (+123%): KQKD Q1-2022 thé hién ky vong ndy véi lgi nhudn ting vuot
trdi S0 véi cung ky (+264% YoY) (Finpro du bao), trong d6 hd tro béi ca ting trudng doanh thu va bién
EBIT cai thién nho (1) su gia ting manh m& nhu cau tiéu thu thiy san, dic biét 1a cé tra, tai nhiéu thi truong
xuét khau trong diém nhu My va EU sau COVID-19 nhung (2) ngudn cung thiéu hut do tic nghén van tai
duong bién va cudc chién gitra Nga va Ukraine l1am ting gia xuat khéu cac loai thiy san.

KIM NGACH XUAT KHAU THUY SAN
(TR.USD)

8787 | 8542 | 8422

2014 2015 2016 2017 2018 2019 2020 2021F 6T2022

CAC MAT HANG THUY SAN XUAT KHAU 6T -2022

Téom
40%

Catra
25%

Trung Quéc
371 tr.USD
+124%

Kim ngach XK ca

EU tra VN 5T.2022 My

88,6 tr.USD 2 310 tr.USD
oo 1,21 ty USD +131%
+90%

Theo Hiép hoi Ché bién va Xuét khdu Thuy san
(VASEP) 5 thang dau nam, kim ngach xuit khau
ca tra dat 1,2 ty USD (+90% YoY). Trung Qudc la
thi truong xuat khau ca tra 16n nhat ctia Viét Nam
voi kim ngach 317 triéu USD (+124% YoY),
chiém 26,5% tong kim ngach xuat khau cé tra.
Tinh dén cudi thang 6/2022, kim ngach xuét khau
ca tra uéc dat 1,4 ty USD, tang 90% so véi cung
ky nam 2021.

Véi da ting trwéng nay, VASEP cho riang xuit
khau ca tra nim 2022 c6 thé dat 2,6 t§ USD,
ting 62,5% so véi muc tiéu 1,6 ty USD dwa ra
diu nim 2022. Sy ting truéng tot ¢ hiu hét
cac thj truong xuét khiu 16n dang vwc day
nganh cé tra sau 3 nim chiu anh hwéng niang
né béi dich COVID-19.

GIA CA TRA NGUYEN LIEU LOAI 1 TAI PONG

THAP 2020-2022
2020 m—021 —2022
33,000

31,000
29,000
27,000
25,000

23,000
21,000 \/_/‘\_/_
19,000

17,000

15,000
T4 T2 T3 T4 T5 T6 T7 T8 T9 T10 T11 T12

TOP 10 DN XK CA TRA LON NHAT VN 5T-2022 (TR.USD)

VINH HOAN CORP (VHC)
BIENDONG SEAFOOD
VDTG
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CTCP Chirng khoan Kién Thiét Viét Nam

3. NGANH AN TUQNG TRONG NUA PAU NAM

NGANH THUY SAN: DIEN BIEN TRONG 5T.2022

Xuat khau thity sian dién bién tich cwe trong 5T.2022

Theo Vasep, xuét khiu thuy san thang 5/2022 chirng lai mét chit
s0 véi thang 4 chii yéu do mit hang tdm. Trong thang 5, xuit khau
tdm dat 416 triéu USD, tang 19%, sau khi tang ndng 47% trong thang
4. Tinh dén hét thang 5, xuat khau tém uéc dat 1,8 ty USD, ting 38%

va chiém 39% tong kim ngach xuét khau thuy san.

Céc nha xuit khiu cho biét, xuit khiu tdm 4 thang
diu niam nay ting dét pha vi 5 ly do: (1) nhu cau
tidu thu tai cAc thi truong hdi phuc manh, (2) doanh
nghiép c6 san nguf)n nguyén liéu du trir va ton kho tir
nam 2021 (3) nhiéu doanh nghiép ky duoc h0’p dong
tr cudi nim ngoal v6i muc gid cao trong bdi canh
Covid - 19 cing thing, (4) tinh trang lam phét gia trén
toan cau ciing tac dong gia tom ting, (5) su tro lai cia
doanh nghiép Viét Nam voi cac hodi chg thuy san qudc
té tai My, EU.

Kim ngach XK tom
VN 5T.2022

1,9 ty USD
+41%

*Trung Qudc
275 tr.USD +101%

. MV
390 tr.USD +21%

/ TOP 5 DN XK TOM LON NHAT VN 5T-2022(TR.USD) \
MINH PHU HAU GIANG SEAFOOD JSC _
\ 0 20 40 60 80 100 120 140 160 180 /

g SAN XUAT TOM VIET NAM
-

BD 5. Gié tai dam tom chan tring Viét Nam, c& 80 con/kg, 2017 -2021

mo0 W 2018 209 M 202 | nghin VND/kg

Tuy nhién, tir ddu thang 5, thoi tiét c6 chiéu
huéng bt lgi cho tdm nudi, mua ddu mla som
hon moi nam, anh huéng dén san luong tdm, do
vay ngudn nguyén liéu tém khong duoc kha
quan nhu 4 thang dau nam. Thang 5 va vai
thang t6i, c6 kha nang nguyén lidu tdm s& thiéu
hut hon. Bén canh dé, nhu cau tém cia mot sb
thi truong nhap khau chinh c6 xu huéng chiing
lai sau khi ting manh tir cubi nam 2021 téi nay.
Do vdy, xuat khau tém quy Il dy bo s& ting
truong cham lai so vai quy 1.

WWW.vncsi.com.vn
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CTCP Chirng khoan Kién Thiét Viét Nam

3. NGANH AN TUQNG TRONG NUA PAU NAM

NGANH THUY SAN - TRIEN VONG

Trién vong nganh nira cudi nim 2022

Trién vong nganh trong cac quy téi dwec ky vong béi: Nhu cau ting truong manh sau thoi gian dai bi
don nén bai Covid — 19: thi truong My dang tang manh, trong khi do, thi truong Trung Quoc va Chau
Au s€ 1a nhén to quyét dinh da tang trudng cua nganh cd tra trong nira cuoi nam 2022.

“Lam phat va chién s Nga — Ukraine lai 1a co héi cho cd tra trong nam 2022. Thiéu Ca thit trang, nhat
|a C& tuyét tai Cac thi truong EU, My, Anh do Iénh trimg phat véi Nga, nhiéu nha hang ¢ cac thi truong
nay da phai bo ca tuyét ra khoi thuc don. Ca tra c6 co héi gianh thi phan tai nhitng thi trirong ndy. XK
ca tra sang Anh nira dau ndm nay tang dét pha gdp 6 lan cing ky, XK sang Tay Ban Nha tang gdp gan 3
lan, sang Phap, Ha Lan, Pirc, Bi déu tang 45-90%. Nira ddau nam nay, XK ca tra ciia ca nuée dat trén
1,4 ty USD, tang 83% so vdi clng ky nam ngoai va chiém 114 doanh s6 XK thuy san. Trong thang
6/2022, XK ca tra van giir dwoc mikc ting truéng cao 54% so véi cung ky, dat gan 220 triéu USD.”

Gi4 c6 phiéu da “hap thu” cau chuyén loi nhuin dgt pha, cin trong véi mdt sb yéu td bat loi:

+ Day la mot trong s it nganh “nguoc song” véi thi trudong. Tuy nhién, NDT nén luu ¥ dén mot sb yéu
t6 bt loi trong thoi gian téi, bao gdm (1) xuét khau tém/cé thit trang vao My c6 thé chimg lai do nhu
cau ha nhiét va ton kho tang va (2) gia xuét khau dy kién giam do ngudn cung tir c4c nudc khac nhur
An Do, Indonesia, Ecuador ting lén (dbi véi tdm) va dur thira cung nguyén liéu trong nudc trong 3-4
théng t6i (d6i vdi cé tra).

+ Vi tinh hinh kinh té toan cau tiép tuc gip ap lyc Jam phét tang cao va chién sy Nga — Ukraine chua
€0 tin hi¢u ha nhiét s¢ cang lam gian doan ngudn cung va gay kh6 khan chung véi ngudn nguyén lidu
thity san tir nay dén cudi nam, chi phi nhién liéu (xing diu) ting lam ting chi phi cAc chuyén
danh bit thity san, dic biét ddi voi cAc tau danh bat xa bo 1am giam san lugng dau vao. Céac doanh
nghi¢p thﬁy san trong nude dy bao van tiép tuc hudng loi tir hoat dong xuat khau nhu’ng s& ¢6 nhiéu
kho6 khin vé ngudn nguyén li¢u va ca chi phi logistics hi¢n /dang ciing gia ting rat nhanh sé anh
hwéng dén bién lgi nhuin cac DN thiiy sin VAo CAC quy cudi nim.

Xuét khiu thuy san 6 thang dau nim 2022 (tri¢u USD)

San phim T6/2022 (udc) Ting, giam (%) T1-T6/2022 (udrc) Ting, giam (%)
Tom 450,532 71 2.304,510 33,1
Cétra 219,196 53,7 1.430,054 83,2
Cé ngir 91,097 427 553,498 55,7
Cé khac 180,491 24,3 948,340 11,4
Muec, bach tuge 68,467 34,2 344,380 29,0
Cua ghe, gidp x4c khac 24,938 87,2 109,720 54,5
Nhuyén thé c6 vé 12,482 2,0 73,682 21,8
NT khéc 231 1,6 2,845 -33,0
Téng 1.047,434 23,4 5.767,029 39,9

| www.vncsi.com.vn




CTCP Chirng khoan Kién Thiét Viét Nam

3. NGANH AN TUQNG TRONG NUA PAU NAM

THUY SAN: CO PHIEU KHUYEN NGHI - ANV

Bao céo cap nhat 30/06/2022

Luin diém dau tw

Khuyén nghi PHU HQP THI TRUONG N

Gidhop ly (VND)  66.580

Tiém ning ting gid  2,4%

Bién dong gia ANV & VNINDEX 6 thang
70,000 r 1,800.00
60,000 L 1,600.00
1,400.00

30,000 " 1,200.00 >

40,000

30,000

20,000

10,000

01/2022

02/2022

03/2022 04/2022

e AN/

Théng tin c6 phiéu 30/06/2022

05/2022
VNINDEX

 1,000.00
- 800.00
[ 600.00
- 400.00

[ 200.00

- 0.00
06/2022

Ngubdn: Fiin, CSI tdng hop

Gié hién tai (VND) 53.000 >
S6 lugng CP niém yét 127.539.625

Vén hoa thi truong (ty VND)  6.737,78

Gia cao nhét 52 tudn (VND)  65.000

Gié thép nhat 52 tuin (VND)  23.644 >
KLGD trung binh 3 thang 1.832.162

Ty 1¢ s6 hitu nudc ngoai (%)  2,74%

4 Hiéu qua hoat dong kinh doanh A
5,000,000.00 r 35.00%
4,000,000.00 [ 30.00%

 25.00%

3,000,000.00  20.00%
2,000,000.00 r 15.00% >

 10.00%

1,000,000.00 L | < 00%

0.00 ] ~ 0.00%
2017 2018 2019 2020 2021 Qzugzlz- >

BN Doanh s s | 3i/(18) thuan sau thué Bién 13i gép
\_ Ngudn: Fiin, CSI tong hop Y,

Két qua kinh doanh Q1/2022 ddt pha, Doanh thu
va loi nhuén sau thué lan luot ting 72% va 224% so
voi cung ky nam ngoai, gilp doanh nghiép hoan
thanh trén 24% ké hoach loi nhuan trude thué cho ca
nam, trong d6 loi nhuan chi yéu van dén tir ban
thanh pham c& dong lanh. Bién loi nhuan gop théng
4, thang 5/2022 duy tri & muc cao trung binh 34%.

Ning luc san xuét 16n 6 thé dap ving nhu céu tiéu
thu tiang cao sau dai dich: ANV dang s¢ hiru 4 nha
may ché bién voi cdng sudt thiét ké 1.050 tan cé
nguyén liéu/ngay. Vung nudi ca dat dién tich mat ao
dén 250ha, bén canh d6 ANV so hitu 600ha ving
nuéi Binh Phi da xay dung duoc 224 ao thit, 76 ao
gidng. Véi loi thé tw chu nguyén ligu gidp ANV dat
bién loi nhuan 16n trong nganh, quy 1/2022 bién lgi
nhuan gop cua ANV dat gﬁn 30% la mirc cao nhat
trong 10 nam tro lai day.

Phét trién sin phAm méi: Tan dung t6i da loi thé
vé tu chii nguyén lidu ANV m¢ rong cung cip thém
san pham moi la Collagen va Gelatin. Nha may
Amicogen véi cong suat 780 tan/nam dy kién thang
07/2022 dua vao van hanh thir nghiém.

Thi trwong Trung Qudéc mé cira tré lai: Thi
truong Trung Qudc la thi trudng chinh cia ANV khi
cac nam trude chiém dén 30% co ciu thi truong xuat
khau. Trong thang 4-5/2022 do anh hudng cia dich
Covid co ciu xuat khau sang thi trudng ndy dat chua
t6i 10%, vi vay sau khi thi truong Trung Qudc mo
clra trG lai hira hen s& dem lai doanh thu va lgi nhuin
16n cho ANV.

Rii ro dau tw

Bién dong gia nguyén vt liu: Gia nguyén liéu ca
tra giam dan téi gid ban ra giam theo lam cho loi
nhuan cua ANV khong con duy tri tang truong cao
Bién dong cwdc van tai: Gia cudc van tai container
cao lam cho chi phi ting manh khi xuat khau sang
cac nuéc My va EU

| www.vncsi.com.vn



CTCP Chirng khoan Kién Thiét Viét Nam

3. NGANH AN TUQNG TRONG NUA PAU NAM

NGANH THUY SAN: CO PHIEU KHUYEN NGHI - MPC

BAo c40 cip nhat 30/06/2022 Luin diém dau tu

Khuyén nghi PHUHOP THITRUONG o g oua kinh doanh Q1/2022 khéi sie, Doanh thu
Giahop ly (VND)  45.740 va loi nhuén sau thué lan luot ting 51% va 242% so
vai cting ky. Nguyén nhan dén tir sy tang truéng tich
- cuc & thi truong Nhat Ban. Trong 5 thang dau nim
Bién dong gia MPC & VNINDEX 6 thang 2022 xuit khiu sang thi truong Nhat Ban dat 126
triéu USD bang gi4 tri xudt khau ca nim 2021 cua
| teonos MPE: sang thi truong nay.
50,000 | 1:400_00 > X‘uﬁt khau tich cwe sau dai dich: Sau dai dich nhu
10,000 W 120000 cau tiéu thu quay tré lai trong do thi truong Nhat Ban

| 100000 cO sy but pha manh mé& dem lai loi nhuan t6t cho

Tiém ning ting gid -

60,000 r 1,800.00

30,000 | 80000 doanh nghiép. Quy 1/2022 bién loi nhuan dugc cai
20000 | so00 thién tir 8% Ién 12%.
a0 » M rong hoat dong san xuat kinh doanh: Béo céo
10000 L 20000 cudi nim 2021 hang ton kho ting 47,3%; tai san cb
" 000 dinh tang 21,5% cho thdy MPC c6 sy mé rong kinh

01/2022 02/2022 03/2022 04/2022 05/2022 06/2022

doanh. Cac du &n dang trién khai cia MPC nhu
duong dng nudce bién cho hd nudi tdm, nha may tim
bot, nha may Khéanh An,... Nhirng diu hiéu ndy s&

MPC

VNINDEX  Ngu®dn: Fiin, CSI tdng ho'p

Théng tin c6 phiéu 30/06/2022

Gia hién tai (VND) 48.000 dem lai ky vong ting trudng lgi nhuin cho doanh
S6 lugng CP niém yét 200.000.000 nghiép trong twong lai.
Von hoa thi truong (ty VND)  9.388,75 Riii ro diu tu

Gié cao nhat 52 tudn (VND)  51.900 >  Xuit khiu sang thi trwong My sut giam: 5 thang
Gié thép nhat 52 tAn (VND)  33.001 diu nam 2922 gla tri xuat khau sang thi tr;ronig My
giam nguyén nhan do su canh tranh gay gat trén thi

KLGD trung binh 3 thang 202.128 truong ndy. Néu khong gitt dugc thi phan MPC s
Ty 18 s6 hitu nuée ngoai (%)  37,86% méat mot mieng banh lon.
4 , _ e _ 2
Két qua hoat dong kinh doanh Tinh hinh tai chinh
6,000,000.00
18,000,000.00 11.82% 12.91% 14.26% 16.00%
16,000,000.00 14.00% 5,000,000.00
14,000,000.00 12.00%
12,000,000.00 10.00% +000,000.00
10,000,000.00 11.59% N 3,000,000.00
8,000,000.00 8-°°u/°
6,000,000.00 6.00% 2,000,000.00
4,000,000.00 4.00%
2,000,000.00 I 2.00% 1,000,000.00
0.00 L 0.00%
2017 2018 2019 2020 2021  Quy1l- 0.00 ,
2002 2017 2018 2019 2020 2021 Quy1-2022
W Doanh s& L3i/(I6) thuan sau thué Bién I3i gop mmm— \/ON CHU SO HOU ~ —@— No vay/VCSH
\_ Nguédn: Fiin, CSI téng hop VRN Nguon: Fiin, CSI tong hgp )
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CTCP Chirng khoan Kién Thiét Viét Nam

3. NGANH AN TUQNG TRONG NUA PAU NAM

NGANH PIEN: DIEN BIEN TRONG Q1 & 5T.2022

Cong suat huy déng on dinh trong cac thang dau nim 2022

Tap doan dién lyc Viét Nam (EVN) thong tin san lugng dién thwong pham toan EVN quy 1 dat 54,78 ty
kWh, tang 7,8% so véi cling ky nam 2021. Két qua san xuat kinh doanh quy 1/2022 ctia cac doanh nghiép
nganh dién déu ting cao so vai cling ky ndm trude do san lugng tiéu thu ciing véi gia dién trén thi truong
canh tranh (CGM) gia tang.

/300’000 > = n > A a A > - -n - \
San lwong dién san xuat va tiéu thu hang nam Viét Nam ( triéu kwh)
250,000
200,000
150,000
100,000
50,000 I
0
2016 2017 2018 2019 2020 2021 5T.2022
L ®Dién san xudt = Dién tiéu thy Nguén: EVN, CSI téng hop

Ting truong LNST nhém Dién dat mirc +62,1% YoY trén nén doanh thu tang thap (+11,7%), trong khi
bién EBIT cai thién +5,8 diém phan trim YoY, cha yéu ting & nhdm Thuy dién va Nhiét dién than nho
gia béan ting cao. Bién EBIT cua nhém Nhiét dién khi ting thip nhit (+3,3 diém phan trim YoY) do gia
khi dau vao ting 40% (thdng ké Finpro). Nhu cau tiéu thu dién nang hdi phuc nhung san lugng huy dong
tir nhiét dién than, ngudn cung dién 16n nhat hién nay, giam 52% xudng 44% trong 5T.2022 do ngudn
cung than bi thiéu hyt tam thoi. Sy chénh 1éch ndy dan dén gié trung binh trén thi truong dién canh tranh
(CGM) tang 37% trong Q1.2022, dat 1.515d/kwh.

Tinh liiy ké 5T.2022 san lwong dién san xuét dat 108,95 ty KWh, ting 4,1% so véi cung ky.

Co cau san lwong dién huy dong (%)
Ngudn: EVN, CSI téng hep

572021 572022
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CTCP Chirng khoan Kién Thiét Viét Nam

3. NGANH AN TUQNG TRONG NUA PAU NAM

NGANH PIEN - TRIEN VONG

Trién vong tich cwe cho nhdm NLTT trong dai han

Nhu céu san xuét cong nghiép trén khip ca nude dang hdi phuc manh mé kéo theo nhu ciu sir dung dién

tang lén, do d6 nganh dién s& c6 dong luc ting truéng manh mé voi tde do ting trudng san lwong dién

khoang 10%/nam (theo Quy hoach dién VIII didu chinh) trong 10 nam t6i dén tur:

1. GDP dat 6,5% - 7% khi hoat dong kinh té trong va ngoai nudéc tiép tuc binh thuong héa va phuc hdi sau

dich bénh.

2. Su dich chuyén san xuit cua cac tap doan da qudc gia dén véi Vit Nam cling tc dong tich cuc cta cac

hiép dinh FTA duoc di vao thuc thi ddy manh hoat vén tai hang héa dudng bién gia ting nhu cau st dung

dién nang.

Ky vong ting trwdng ngin va trung han:

- Thiy dién duoc ky vong sé tiép tuc tiang truong tbt trong nam 2022 do hién tuong La Nina du kién s&
kéo dai va chuyén pha sang EI Nino sau thang 12/2022.

- Nhiét dién khi bi anh huong tiéu cuc boi gia khi dau vao tiang cao, khién lgi nhuan ciia cac DN van
hanh nha may nhiét dién khi ting thdp hon so véi nhdm ngudn dién khac. Riéng trong thang 4/2022,
gia khi cho c&c nha may dién Pha M¥ da tang 36% YoY.

4 )

Dw bao hién twong khi hau theo thang ctia CIC ENSO
Early-June 2022 CPC/IRI Official Probabilistic ENSO focasts
100
M La Nifia Trung tinh El Nifio
0 I
Jun-22 Jul-22 Aug-22 Sep-22 Oct-22 Nov-22 Dec-22 Jan-23 Feb-23
o J

Ty trong dién ning san suit va nhap khiu theo nim (MW ) Ngu(‘Sn cung than bi thiéu tam thoi va thdng tin
~, tr Bo Cdng thuong cho biét Viét Nam dang
dam phén dé tang nhap khau than tor Uc va
Nam Phi. Do vay, san lwgng huy dong tir
nhiét dién than dwgc ky vong sé som tang
truwéng tré lai va trién vong loi nhuén tich
cwe ciia nhom Nhiét dién than co thé tiép tuc
trong nam 2023.

/ Dién than
Dién khi R
EDién nhap khau

B Thay dién
EDPién nang lvgng tai tao

23.7%

38.0%

14.7% 59.5%

Céc ngudn NLTT s& dugc huong loi do su gia
tang lip dat ngudn dién tai tao, thay thé cac
ngudn dién than — ngudn dién gay phét thai khi

17.7%

29.3%

2025F 2035F

11.8%

9.6%

2045F

nha kinh, 6 nhiém moi trudong theo quy hoach
dién VIII. Tir d6, Cac du &n dién NLTT kip van
hanh huong gi& FIT sé dem lai mirc tang trudng
t6t mang phat dién cho céc doanh nghiép nhu:
POW, HDG, GEG...

| www.vncsi.com.vn



CTCP Chirng khoan Kién Thiét Viét Nam

3. NGANH AN TUQNG TRONG NUA PAU NAM

NGANH PIEN: CO PHIEU KHUYEN NGHI - GEG

B4o cAo cap nhat 30/06/2022 Luén diém déu tw

Khuyén nghi MUA >  Két qua kinh doanh Q1/2022 tich ewe: Doanh thu
Gia hop ly (VND) 29.590 va loi nhuén sau thué lan luot ting 87% va 127% so
Tidm ning ting pi4 20,8% voi cung ky nam ngoai, gilp doanh nghiép hoan

thanh trén 53% ké hoach loi nhu4n cho ca nam, trong

Bién dong gia GEG & VNINDEX 6 thang d6 1oi nhudn chu yéu dén tir hoat dong ban dién.

30,000 -12000%  Loi nhuin dét bién tir mang dién gio: Quy 1/2022
25,000 [ 1460000 cac duy an dién gidé cua GEG da ching minh duoc
20,000 1:2222 hiéu qua cao khi dong gop 125 tri¢u kWh san lugng

- 1,000.00 dién va doanh thu dat 268 ty chiém 47% ty trong
o - 800.00 trong doanh thu ban dién, bién gép mang dién ting
10000 60000 4% so véi bién trung binh 5 nam (57%), dat muc
[ 61% trong Q1/2022. Ngoai ra GEG con hai dy 4n

L 000 dién gi6 du kién duoc hoan thanh trong nim 2022-

01/2022 02/2022  03/2022 04/2022 05/2022 06/2022

B022 QR s 2025 véi tong cong suit 130 MW s& la dong luc cho
Ngubn: Fin, CSl tong horp GEG tiép tuc tang trudng trong twong lai.

>  Ming dién mjt troi duy tri doanh thu 6n dinh:

Hién nay GEG dang van hanh 5 nha may dién mat
Gid hién tai (VND) 24.500 troi voi vi tri thuan loi va hé thdng ap méi véi cong
S6 lugng CP niém yét 303.715.526 suit 300 MWp ghi nhan 381 triéu kWh trong nim
2021. C4c nha may déu dugc huong muc gia FIT cao
nhat 9,35 Cents/lkWh trong vong 20 nim Vi vay

Théng tin c6 phiéu 30/06/2022

Vén héa thi truong (ty VND)  7.887,45

Gia cao nhit 52 tuan (VND)  27.359 doanh thu s& duy tri 6n dinh trong c&c nim téi. Trong

Gié thép nhéit 52 tuan (VND)  12.747 twong lai GEG sé_ téng, sén. luong dlél.l thém 73 trléq
. ) kWh/nam, sau khi du an dién mat troi Pic Hué 2 di

KLGD trung binh 3 thang 1.870.715 Va0 van hanh véi cong suit 49 MWp.

Ty 1€ s6 hitu nuéc ngoai (%)  35,61% >  Ming thily dién c6 co hdi duy tri doanh thu 6n

dinh trong nam 2022 trwéc Khi bwéc vao chu ky
moi: GEG dang van hanh 12 nha may thuy dién véi

Doanh thu béan dign GEG cong sut 81 MWp. Quy 1/2022 Thity dién dong gop

1000 44 trieu KWh dat 79 ty dong doanh thu. Mang thuy

800 dién ky vong duy tri 6n dinh trong nam 2022 do hién
600 tuong La Nina du kién kéo dai dén cudi nam.

400 Rui ro d?lll tw

- I II I I >  Bién dong 13i sudt: Ty 1¢ vay no cia GEG c6 xu

o - -I hudng ting nhanh nham chay nudc rit cho cac du an

2018 2019 2020 2021 Q1-2022 dién gi6 va dién mat. Téng vay ng khoang 7.100 ty

mThiy dien WOMT ® Dién gi ddng s& 1am giam loi nhun néu l4i suit ting manh.

Nguén: Fiin, CSI tong hop | www.vncsi.com.vn
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3. NGANH AN TUQNG TRONG NUA PAU NAM

NGANH PIEN: CO PHIEU KHUYEN NGHI - HDG

BAo c40 cip nhat 30/06/2022 Luin diém dau tu
Khuyén nghi MUA

>  Két qua kinh doanh Q1/2022 chwa dat dwogc ky
Gia hop ly (VND) 80.900d vong: Doanh thu va lgi nhuén sau thué 14an luot giam

2 0 A 0 r.. AY \ - 7. A
Tidm niing ting gia 43,19% 49_/o v:a 26% §0 véi cung ky nam ng\oal..Tuy nhler]
;i B ] khi nhin k§ vao co cau doanh thu va lgi nhuan thi
Bién dfng gia HDG & VNINDEX 6 thang ching toi nhan thdy su sut giam nay khéng dang lo
ngai khi mang chién luoc 1a ning luong ¢ sy ting
§0,000.00 - 1,800.00 truong doanh thu dat 198% so véi cing ky. Méang bat
70,000.00 [ Leoo.00 dong san la nguyén nhén chinh lam doanh thu va loi
60,000.00 | 140000 nhuin giam do cung ky nam ngoai HDG ghi nhéan
- 1,200. . , .
50,000.00 I 1022 ZZ doanh thu 16n tir du an Hado Charm Villas.
40,000.00 ’ ’
[ 800.00 , , ; . ;
S L s0000 »  Mang bat dong san: Dy kién trong Quy Il va Quy
20,000.00 - 40000 IV niam 2022 HDG sé& tiép tuc m& ban dy an Hado
10,000.00 - 20000 Charm Villas. S6 can mé ban dot 3 con khoang 30%
0'0(5)1/2022 02/2022  03/2022  04/2022  05/2022  06/2022 o téng dl,lf an nhung s& dlI(_)'C ban voi gla cao hon do gla
= HDG ————VNINDEX ban tang hira hen dem lai doanh thu va lgi nhuan dot

Ngudn: Fiin, CSI téng hop

Théng tin ¢ phiéu 30/06/2022 bién cho HDG & cac quy toi.

Gid hi¢n tai (VND) 56.500 >  Mang ning lwong dat hiéu qua cao: HDG dang sir
S6 lugng CP niém yét 203.838.815 hiru 8 nha may dién trong d6 ¢6 5 nha may thuy dién,
P, ) 2 nha may dién mat troi va 1 nha may dién gio. Cac
Von hoa thi trudng (ty VND) - 11.516,89 du &n nang lugng di vao hoat dong lam cai thién bién
Gia cao nhét 52 tudn (VND)  74.800 loi nhuan cia HDG manh mé&. Trong quy 1 san
Gié thip nhét 52 tudn (VND)  33.933 lwong dién dat 290 trigu KWh dem vé hon 477 ty
chiém gan 70% tong doanh thu. Trong dicu kién thoi

KLGD trung binh 3 thang 1.538.186 tiét thuan loi, c&c nha may dién hoat dong én dinh thi

Ty 18 s hitu nude ngoai (%)  12,66% 6 kha ning dem vé cho HDG doanh thu gan 2.000
mdi nam giGp doanh thu va loi nhuén ctia HDG 6n
dinh.

Hoat dong kinh doanh

6,000.00 . 80.00% e A
6783% o Ruiro dau tw

60.00%

000% % Mang bat dong san: Céc du an khong hoan thanh

300000  33:95% 40.00%

5,000.00

4,000.00 38.56%

N 2000% tién do va loi nhuén sut giam sau khi khdng con du
20.00% an goi dau
1,000.00 10.00% 2 = . N ok TN ~
000 oo Maing nang lwgng: Cac nha may thuy dién cho céng
2017 2018 2019 2020 2021 Quy1-2022 suat kém khi bude vao chu ky El Nino
BN Doanh s6 L3i/(18) thuan sau thué e Bién |gi nhuan

Nguédn: Fiin, CSI téng hop
WWW.vncsi.com.vn
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CTCP Chirng khoan Kién Thiét Viét Nam

4. NGANH TRIEN VONG TRONG NUA CUOI NAM

NGANH HANG KHONG - DIEN BIEN NGANH

Tinh hinh hang khong khéi siac 6 thang dau nam 2022

Tinh tong 6 thvéng‘ dau nam 2022, luong hanh Téng s8 hanh khach théng qua van tai hang khéng
khach van chuyén bang duong HK da Ién tdi 20.6 theo nam
triéu nguoi (+75% YoY), dic biét tang 45% so nguon: GSO, CSl tong hop
v6i tong lwong Khach vian chuyén ciia ca nim 60,000 120%
2021; trong d6 lugng khach qude té ting cao 50,000 96% O I S 75;;%
gap 8 lan so véi cung ky. Pay dugc coi la ca 16i 40,000 [ | - 60%
ngugc dong ngoan muc cua toan nganh khi truc 30'000 14% Wl 6% ./ 0%
tiép nhan dugc tac dung tich cuc tir chinh sach mo ’ ;i/
lai ctra hang khdng quoc té ctia Nha nudc; la nhiing 20,000 I 20%
tin hiéu tich cuc dau tién cho giai doan “binh 10,000 /] .
thuong héa” khi dich bénh dugc kiém sodt chat - 3% mm g,
Ché, ngoél ra mUa du hCh dinh dlém Cﬁa nﬁm sé 2015 2016 2017 2018 2019 2020 2021 6T2021
dién ra tir cudi thdng 5 cho dén thadng 8 hang nam mmmm HANH KHACH (nghin hk) 0O tang trwdng (%)
cling thic day nhu cau di lai trong nira cudi Q2 va
Q3 tdi.
4 . . A s . . )
Tong lweng hanh khach van tai hang khong 6T dau nam
75%
(J
-35%
- -57%
6T2020 6T2021 6T2022 2021
m °
o %
N 7 . N
Tang lwgng hanh khach quéc t& 6T dau nam Téng lwgng hanh khéch ndi dia 6T dau nam
ngudn: CAAV, CSI téng hop ngudn: CAAV, CSI téng hop
25000 71% 80%
3500 1000%
3000 w00 20000 60%
200 ES0% 600% 15000 o
2000 200% 20%
1500 10000 -23%
1000 200% 0%
500 -98% 0% 5000 -20%
0 - - -200%
672020 672021 672022 0 -40%
672020 672021 672022
W khéch quéc té (nghin hk) tang trudng % i khiich ni dia (nghin hk) ting truromg %
- /L J
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CTCP Chirng khoan Kién Thiét Viét Nam

4. NGANH TRIEN VONG TRONG NUA CUOI NAM

NGANH HANG KHONG - DIEN BIEN NGANH

Céc hang hang khéng quay lai dwong dua, hoi phuc miéng banh thi phan

Céc hang hang khéng ciing bét dau quay lai duong dua thi phan, khoi diu dudng dua véi ste ting trudng
ctia tong s6 chuyén bay khai thac vo ciing manh mé 18n t6i 52% thudc vé anh ca Vietnam Airline (HVN)
v6i 38% trong 6T ddu ndm 2021. VIC nhanh chéng quay lai méc thi phin twong Gng véi muc cua 2020 la
36% cung mirc ting truong dat trén 50%. Su sut giam 3% thi phan ctia Bamboo Airway thé hién sirc canh
tranh manh m& hon khi nén kinh té & trong giai doan binh thudong héa, quy md nganh khéng con bi thu
hep boi anh hudng béi cac 1énh han ché bay hay su dong cira ciia cac duong bay quéc té.

e R

TH| PHAN CAC HANG HANG KHONG TiNH THEO SO CHUYEN BAY KHAI THAC 6T-2022

NGUON: CAAV, CSI TONG HQP

MW Vietnam Airlines Vietlet Air W Jetstar Pacific VASCO ® Bamboo Airways

6T-2022 38%

2021 39%

2020 40%

2019 37%

2018 43%

2017 47%

2013 52%

2011 58% 15%

- J

Mot s6 nguyén nhan gay thay ddi thi phan cta céc hing hang khong duoc chling téi giai thich nhu sau:

Theo nhiéu nghién ctru cta cdc dich vu du lich tai Viét Téng lwong khach quéc té dén Viet Nam

4 ia ; ia ~ A (6T.2022 so véi cung ky 2020) + Ty trong trung
Nam, du‘khach hién tai dang uu :uen nhitng ghuyen bay binh 5 nam chusa &nh hrdmg nghiam irong
ngan ngay trong ndi dia, boi phan 16n cho rang viée di Covid (2020 tr6 ve)

chuyén con nhiéu han ché, gia ca leo thang va mic do an
toan vé dich bénh chua cao (xut hién bién thé méi), vd
hinh trung diéu nay lai pht hep véi md hinh may bay
gi4 ré (LCC), ching ngin ciia VJC. Hon nita mic di
luong khach quéc té 6T dién bién tich cyc o v&i nim
2021, tuy nhién néu dé so sanh véi thoi diém dau cta dich
bénh (ndm 2020), viéc hdi phuc nay la rit thap, dic biét ké
dén su sut giam dang ké lugng khéch tir Trung Quéc, Chau
Au va Chau My. Dién bién nay ciing anh hwéng dén san
lwgng khai thac cia cac hang hang khéng dwong dai
(Chau Au, Chau My) nhu HVN.

Chau My

Chau Au

WWW.vncsi.com.vn
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4. NGANH TRIEN VONG TRONG NUA CUOI NAM

NGANH HANG KHONG - TRIEN VONG NGANH

MO CUA PUONG BAY SAU DICH TAO PONG LUC CHO CAC HANG HANG KHONG
TRONG MUA DU LICH CAO PIEM

Nho chién luoc tiém chung hiéu qua, voi gin nhu todn bo dan sb trén 18 tudi di duogc tiém diy du 2 mii
vaccine di tao diéu kién dé cac chuyén bay noi dia dan dwoc ndi lai hoan toan. Bén canh do, cac dudng
bay qudc té ciing duoc xem xét dé mé lai theo 3 giai doan kéo dai tir Q1-Q3/2022. Néu qué trinh thi diém
thudn loi, ddng thoi cac bién thé moi khdng con gay qué nhiéu nguy hiém, cac duong bay qudc té co thé
hdi phuc manh bit dau tir cudi Q2 - dau Q3/2022 — muia cao diém cuia du lich.

KY VONG VAN TAI NOI PIA LA PONG LUC CHINH CHO 2022

Khao sat cong bd ngay 22/6 cua Booking.com cho két qua 1a 45% trong sb du khach Viét duoc hoi néi
rang ho mudn dén céc dia diém ndi tiéng gan Viét Nam (tir 3-8 gio bay), thay vi nhiing chuyén di ngin
(duéi 3 tiéng bay) hodc dai gio (hon 8 tiéng bay). Trudc dé, ngay 21/6, cong ty Outbox, cong ty nghién
ctru thi truong va phan tich dit liéu du lich, cong bd két qua khao sét tir dit lidu thu thap trong thang 5/2022
cho thdy, mua du lich hé noi dia s& nhon nhip tré lai khi da sb nguoi duge héi Iya chon du lich trong nuéc,
trong khi d6 Du lich trong nuéc tir 1-2 dém duoc danh gia 1a it gay lo ngai nhit. Véi dong e tir cac
chinh séach kich cau du lich ndi dia dic biét dwec trién khai manh mé, chiing tdi cho ring thi trudong
trong nwéc vén sé 1a dong le ting trudng chinh, trong khi vén tai quéc té ciing phuc hdi nhung véi
tdc dd cham hon do vén phai duy tri cac bién phap han ché & mirc hop Iy va phai thi diém dén trong
nira diu nim 2022.

Cung véi nhitng du bao cua Cuc Hang khéng Viét
Nam vao nam 2022, san lugng hanh khach van
chuyén udc dat tir 42-47 triéu luot hanh khéach

Tong lwong HK van chuyén 2022F ( CSI wéc tinh)

tang tur 170-200% so voi nam 2021 nhung giam . HKlaiﬁ,c &
trén 40% so voi nam 2019. CSI udce tinh than 38 5 (+]'..251%YOY)
trong, lwgng khach néi dia va quoc t€ nam 2022 =

. n R n N , A Tr. HK van chuyén
dat khoang 37 triéu va 1,5 triéu hanh khach, lan (+175% vs 2021
luot tang 166% va 1.251% so véi cung ky. Nganh +19% vs 2020 37
hang khong dang tré lai v6i vai trd quan trong, -32% s 2019) Tr.HK ndi dia
khéi du trong phuc hdi kinh té, nhiéu ké hoach (+166% Yo)

mé thém duong bay dang dwoc thuc hién dung

nhu kich ban phuc hoi.

VE TRIEN VONG DAI HAN, nganh van tai hang khéng Viét Nam van dang trong qua trinh phat trién
va du bao s& ting truong manh trong thoi gian t6i, dya trén cac dong luc sau: (1) Su phuc hdi ciia nganh
Hang khong thé gisi, (2) Viét Nam nam trong khu vuc hang khéng ning dong, ty 1& ngudi duoc bay con
thip so v6i khu vuc (3) Hoat dong diu tu va du lich phét trién va (4) Su hd trg manh m& Chinh Phu vé
phét trién co s& ha ting dic biét du &n san bay Long Thanh lam giam p luc thiéu cung trong thoi gian téi.

Nhém ¢b phiéu tich cwe: HVN, VJIC
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4. NGANH TRIEN VONG TRONG NUA CUOI NAM

NGANH HANG KHONG: CO PHIEU KHUYEN NGHI - VJC

Bao céo cap nhat 30/06/2022

Luin diém dau tw

Khuyén nghi KHA QUAN >
Gid hop Iy (VND) 137.530
Tiém ning ting gia 5,8%
Bién dong gia VIC & VNINDEX 6 thang
~ 1,800.00 >

160,000.00

140,000.00 - 1,600.00
120,000.00 - 1,400.00
- 1,200.00

100,000.00
80,000.00
60,000.00
40,000.00

20,000.00

F 1,000.00
- 800.00
- 600.00

[ 400.00

20000 >
0.00 ~ 0.00
01/2022 02/2022  03/2022 04/2022 05/2022 06/2022
s \/)C emm—\/NINDEX Ngudn: Fiin, CSI tdng hop

Théng tin c6 phiéu 30/06/2022
Gia hién tai (VND) 130.000 >
S6 lugng CP niém yét 541.611.334
Vén hoéa thi truong (ty VND)  70.409,47
Gia cao nhét 52 tuan (VND)  149.000
Gi4 thdp nhit 52 tudn (VND)  109.200
KLGD trung binh 3 thang 728.660
Ty 1€ s6 hitu nudc ngoai (%)  16,85%

30000

25000

20000

15000

10000

5000

130%

4%

L. |

2014

128%

39%
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2016

Két qua kinh doanh Q1/2022 phuc héi: Doanh thu
va lgi nhuan sau thué 1an luot ting 12% va 98% so
v6i cling ky nam ngoai. Doanh thu phuc hoi tir hoat
dong van tai hanh khach dugc m¢ cua trg lai va
khach du lich tang cao sau thoi gian kim nén vi dai
dich.

Loi thé m6 hinh gia ré: VIC c6 vi thé tét hon trong
qué trinh d4u cua giai doan hoi phuc khi tan suat cac
chuyén bay quing ngin dén cic qudc gia lan can s&
tang nhanh hon so vé6i cac chuyén bay duong dai.
Bén canh dé, nhu cau du lich véi gia hop Iy ting Ién
sau quang thoi gian bi Kim nén va kha néang tai chinh
bi anh hudng do dai dich.

San lwgng hanh khéch tang: San lugng hanh khéch
dic biét hanh khach qudc té du kién bat dau hdi phuc
tot hon tir nira cudi nam 2022 sau khi céc gii han vé
tan sut duoc d& bo trong diéu kién cac chuyén bay
thi diém giai doan diu dem lai két qua tét.

Tang cong suat, mé rong khai thac: Trong nim
2021, VIC ciing don 1 may bay than rong dau tién la
Airbus A330, trong khi chi c6 1 may bay ding hoat
dong. Cung vdai lich trinh nhan thém khoang 8 may
bay méi trong nam nay, gidp VJC gia ting vé cong
suat khai thac va do phu cac chuyén bay trén toan
ciu, tao nén tang hoi phuc t6t hon so véi HVN khi
thi truong hang khdng duogc nbi lai hoan toan.

Co chu doanh thu VJC

54%
lll 27%

8%

150%

100% B \/3n chuyén hanh khach
Hoat dong phu trg
50% I Ban may bay
mmmmm Cho thué kho & wét may bay
0% 29% mmm Khdac

50% tang tredng tong doanh thu

n 0%
12% 10% B 6% -5% ? .
-64% _
I L bién lgi nhuan rong
n - -100%

2017 2018 2019

2020 5021 Nguon: Fiin, CSI tong hop
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4. NGANH TRIEN VONG TRONG NUA CUOI NAM

NGANH HANG KHONG: CO PHIEU KHUYEN NGHI - HVN

Luin diém diu tu
B&o c4o cAp nhat 30/06/2022

Khuyén nghi MUA > Két quéil,kinh doanh Q1/2022: Puong bay mo cira

g ) trd lai giup HVN tang trudng doanh thu dat 55%, loi
Gia hop ly (VND) 19.550 nhuan sau thué van 4m nhung bét 15 so véi cing ky.
Tiém ning ting gia 26,12%

Mé cira khai thac dwong bay: Cu thé, tur

Bien dong gia HVN & VNINDEX 6 thang 27/3/2022, Vietnam Airlines khai thac 55 duong bay,

30,000.00 - 1,800.00 nhiéu hon 16 duong bay s0 voi nam 2019. Dbi véi
2500000 - 1,600.00 cac duong bay qudc té, hang da khoi phuc hoan to:::ln

- 1,400.00 hoat dong bay thuong 1€ téi 15 thi truong truyén
20,000.00 - 1,200.00 théng (trr Trung Qudc do chwa c6 chinh sach mo
500000 - 100000 ctra, Myanmar do bat on chinh tri). Du kién tir thang

[ 800.00

4/2022, Vietnam Airlines s€ mo thém 3 duong bay
méi téi Singapore, 2 duong bay méi t6i An Do, khoi
| 0 phuc 80% sé duong bay thuong 1¢ tir thang 7/2022
f 200.00 \ an A . age .
va nghién cru m¢ thém duong bay téi Philippines

10,000.00 f 600.00

0.00 - 0.00

01/2022  02/2022 03/2022  04/2022  05/2022  06/2022 trong thoi gian toi.
e H\/N m—\/N|NDEX Ngudn: Fiin, CSI tdng hop
Thong tin ¢é phiéu 30/06/2022 >  Tai co chu sau kho khiin: Vietnam Airlines dang
o ) tiép tuc thuc hién tai co cdu toan dién va chuén bj luc
Gié hién tai (VND) 15.500

lugng, ngudn luc t6t nhat co thé dé don bat co hoi
S6 luong CP niém yét 2.214.394.174 phuc hdi va phat trién. Véi tu cach doanh nghiép c6
Vén hoa thi truong (ty VND) 3432311 85:’/0 vég nha nuczc, dai dlen \{ietnain A!rline,s_ cﬁA’ng

) - kién nghi dugc ho trg co thé tang von va thodi von,
Gia cao nhat 52 tuan (VND)  30.650 khic phuc anh hudng qua 16n tir dai dich. Cha tich
Gi4 thap nhat 52 tun (VND)  14.100 Vietnam Airlines ciing dé xuat, hién san bay Long
Thanh dang dugc trién khai xay dung thanh san bay
ctra ngd qudc té, Vietnam Airlines xin phép chuyén
Ty 1& so hitu nude ngoai (%)  5,90% sang khai thac qudc té xuyén luc dia tai day.

KLGD trung binh 3 thang 2.227.075

Co chu doanh thu HVN

90000 30.0%
80000 20.0%
70000 1.0% 1.0% - 0% . . 2% 10.0%
— 0.0% m— \/3n t3i hang khong
60000 3.0% .
40000 2.0% -10.0% mmm— Hoat dong phu trg van tai
-20.0% PR
I Bin hang
40000
-27.0% 30.0% )
30000 ‘ ey 10.0% tang trwéng tong doanh thu
-47.8%  -40.0%

20000 -50.0% bién lgi nhudn rong
10000 I -60.0%

0 -70.0% A Z

2014 2015 2016 2017 2018 2019 2020 2021 Nguon' HVN’ CSI toﬂg h(o)’p
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4. NGANH TRIEN VONG TRONG NUA CUOI NAM

NGANH DU LICH GIAI TRi — DIEN BIEN NGANH

MG CUA PUONG BAY SAU DICH TAO CO HQI CHO NGANH DU LICH BUT TOC 6T.2022

Nho viée tiém chiing vaccine ngira Covid-19 bao phii, cong tac chong dich Covid-19 hi¢u qua, cling
su nd lyc ciia mdi doanh nghiép, mdi dia phuong tu lam méi cac san pham du lich khién hoat dong du
lich 6 thang d4u nam 2022 chung kién sy bung nd. Pic biét hai thang 5 va 6, lugng khach noi dia ting
cao ky luc trong nhiéu nim gan day lan luot 1a 12 triéu va 12,2 triéu luot khach.

“|"’II | ‘!! !!‘i"w ¢

6 THANG NI}M 2022
KHACH QUOCTE DENVIETNAM B

TANG 6,8 LAN 1

Theo Téng cuc Thong ké, khach quéc té dén
Viét Nam thang 6 dat 236,7 nghin lwot
ngudi, ting 36,8% so véi thang trude va gap
32,9 1dn so véi cung ky nam truée. Tinh
chung 6 thang dau nam 2022, khach quéc té dén
nude ta dat 602 nghin luot nguoi, gip 6,8 1an so
cing ky nam truéc nhung van giam 92,9% so
cung ky nam 2019 - nam chua xay ra dich
Covid-19. Trong d6 khach dén tir chau A nhiéu
nhat, véi 392.124 luot nguoi, ting 405,1% S0
véi cung ky nam trudc.

Nguyén nhan ciia sy gia ting la do Viét Nam di mé cira du lich, cic duong bay qubc té duoc khoi
phuc tré lai. Dich Covid-19 duoc kiém soat, SEA Games 31 dugc t6 chie thanh cong da tao cu huych,
g6p phan gilp hoat dong du lich duoc khoi séc.

LUONG TIMKIEMDULICH -
- 39 Uéc tinh 6 thang dau niam, nganh du lich
VIET NAM - Viét Nam da phuc vu 60,8 triéu hrot khach
TANG CAO NHAT THE GIGI wwe  1Pi dia. Con sd nay gap hon 1,5 lan lugng
TRONG 5 THANG DAU NAM 2022 khach ndi dia ca nam 2021. Trong tong so
60,8 tridu lugt khach noi dia, 6 thang dau nim
2022, nganh du lich phuc vu 40 triéu lugt khach
TANG TRUGNG LUONG TiM KIEM QUOC TE VE CHUYEN BAY DEN qua dém tai c&c co so luu trd va khoang 20,8
VA 0 f:’yw:i IRCUT&‘“"ET Sl triéu lugt khach tham quan trong ngay.

e : // \ f.. S6 lwgng khach ndi dia khép véi cac chi bao
; Al \/\/ \ gia ting dét bién nhu cau du lich noi dia.
i \ \_ / : W I Theo cdng cu theo ddi xu huéng thi truong ciia
20 ) N / I LY Google, lugng tim kiém vé hang khong va diém
o f\ A -"\/""\.,\.‘f\-\/-\.f’ N ) _ luu trd trong nudce thang 6/2022 bung no, lién
o SV ! : pep e .. i tuc ting hon 500% so cling ky nim ngoai. Cao
e p——— diém tim kiém trong ngay 20/6 voi mic ting

200 567%.

e e A A e A e O L e
A A A A A A D L L U S A A A A A A A A A A
S &SP EE P P> PP PP PP PP E S F P E P S
R A R A S A
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4. NGANH TRIEN VONG TRONG NUA CUOI NAM

NGANH DU LICH GIAI TRi — DIEN BIEN NGANH

6T-2022: DOANH THU DICH VU DU LICH TANG TRUONG MANH ME KHAP CA NUOC

Doanh thu du lich lir hanh 6 thang dau nim 2022 ting 94,4% so véi cung ky nim trwée do hoat dong
du lich phuc hdi manh mé, dic biét 1a sy bung n6 ciia du lich noi dia trong quy 1l nim nay. Mot sb dia
phuong ¢6 doanh thu du lich 1t hanh 6 thang dau nim 2022 ting cao nhu: Khanh Hoa ting 627,8%; Can
Tho ting 183,9%; Ha Noi ting 129,3%; Pa Ning tang 98,5%; Quang Nam ting 67,8%; Thanh phé Ho Chi

Minh tiang 49,1%.

Doanh thu dich vu lwu
trQ, dn udng 6 thang diu
nam 2022 tang 20,9% so
véi cung Ky nam truwéec.
Nhu ciu vui choi va du lich
cia ngudi dan tang cao
trong dip hé nén doanh thu
cta nganh nay trong thang 6
tang 80% so va&i cung ky
nam trudc.

CAc PIEM DEN CUA VIET NAM DPUCC
KHACH QUOC TE TiM KIEM NHIEU NHAT

1. TP. H6 Chi Minh

2. Ha Noi

3. Phu Quéc (Kién Giang)
4.Da Lat (LAm D6ng)

5. Nha Trang (Khanh Hoa)
6. Da Nang

7. Ving Tau (Ba Ria-Ving Tau)
8. Quy Nhon (Binh Dinh)

9. Phan Thiét (Binh Thuén)

10. Hué (Thira Thién Hué)

Thanh phé Hé Chi Minh la diém dén duoc
nhiéu du khach Viét Nam tim kiém nhiéu nhét
qua Google trong giai doan nhu cau du lich
dang dan phuc hoi.

Da Nang
+98.50%

O

Nhiéu dia phwong |& diém dén du lich 16n ciia ca nwéc
ciing da cong bd két qua dén khéach du lich 6 thang
diu niam 2022. Trong dé, du lich Ha Ni da c6 buwéc
“birt toc” manh mé, dat duoc két qua kha quan. Tinh
dén hét thang 6/2022, tong khéach du lich ¢én Ha Noi dat
8,61 triéu lugt ngudi, ting gép gin 3 lan so véi cung ky
nam trude. Tong thu tir khach du lich dat 25,2 nghin ty
ddng, ciing tang gap hon 3 1an so véi cling ky nam 2021.
Tinh Thanh Hoa d3 don duoc 6,8 triéu luot khach, dat
68,2% ké hoach nim va ting 131,6% so véi cung ky
nam 2021.

Sau khi c6 chu truong ma cira lai cac hoat dong dich vu
du lich ngay tir giita thang 3/2022, du lich Pa Niing da
c6 khoi sdc, phuc hoi tich cuc ké tir cubi quy 1/2022,
nhiéu khu, diém du lich don duoc lwong khach 1én, cong
suit budng phong binh quan vao dip cudi tudn dat 70-
75%.

S& Du lich Thanh phé Hé Chi Minh cho biét, 6 thang
dau nam 2022, Thanh phé don 11 triéu luot khach noi
dia, ting 43,1% so cung ky nim truéc, dat 61,6% ké
hoach nim 2022, cung vé6i 478.000 luot khach quic té,
tang 100% so véi cung ky, dat 13,7% so véi ké hoach

nam 2022,
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4. NGANH TRIEN VONG TRONG NUA CUOI NAM

NGANH DU LICH GIAI TRI — TRIEN VONG NGANH

DU LICH NQI PIA VAN LA LUA CHON SO 1

Pong dao nguwoi dan da mua tour tir cac cong ty du lich, lir hanh hedc diat phong khach san, vé
may bay thdng qua c4c nén tiang dit phong phé bién nhit Agoda va Booking. Thong thuong, mua
du lich hé s& dién ra tir cudi thang 5 cho dén thang 8 hang nim, truéce khi cac em hoc sinh lai budc vao
nim hoc méi. Pay ciing 12 co hoi tét cho nganh du lich c6 thém dong luc phuc hdi manh mé tréd lai sau
thoi gian dai "diéu dang" vi dich bénh.

Nho chi phi hep ly, san phdm du lich da dang, mirc dd an toan vé dich bénh, du khach Viét Nam
tiep tuc lwa chon di du lich trong nwée, khdm phé cac diém dén xinh dep cua T qudc trong nira cudi
nam 2022, dac biét la 3 thang cao diém he.

Khao st cong bd ngay 22/6 ciia Booking.com cho két qua la 45% trong s6 du khach Viét dugc hoi néi
rang ho mudn dén cac dia diém ndi tiéng gan Viét Nam (tir 3-8 gio bay), thay vi nhiing chuyén di ngin
(duéi 3 tiéng bay) hodc dai gior (hon 8 tiéng bay). Trudce do, ngdy 21/6, cong ty Outbox, cong ty nghién
ctru thi truong va phan tich dit liéu du lich, cong bd két qua khao sét tir dir liéu thu thap trong thang
5/2022 cho thiy, mua du lich hé ndi dia s& nhon nhip tré lai khi da sé ngudi duge hoi lya chon du lich
trong nudc.

Ly do du khéach Viét tiép tuc wu tién du lich ndi dia 12 vi phan 16n cho rang viée di chuyén con nhiéu han
ché, gi4 ca leo thang, mirc d6 an toan vé dich bénh chwa cao (xuét hién bién thé méi). Du lich trong
nuée tir 1-2 dém duoc danh gid 12 it gay lo ngai nhét (4,34/10 diém), sau d6 t6i du lich trong thanh phd
(4,58/10 diém), du lich trong nudc dai hon 2 dém (4,68/10 diém). Trong khi dé, du lich giai tri & nudc
ngoai van gay lo ngai 16n hon ca (6,08/10 diém).

Nhirng con sé bao cao va cac két qua khao sat cho thiy, hau Covid-19, du lich ndi dia van |& dong
Iwe cho su phuc héi va ting truwéng cia toan nganh du lich.

6 CHI SO TRY COT CUA VIET NAM TRONG NHOM DAN DAU THE GIGI
(tir hang 1-35)

Xép hang TTDI cua

sire canh ranh ve oia. || | s
Vigt Nam nam 2021 g Tainguyen tien onien [ -
4

An toan, an ninh

w
@

Chi 56 Néng lyc phat trién du lich (TTDI)
VIET NAM CO 6 CHI S8 TRU COT VAD

0 5 10 15 20 25 30 35
X&p hang trong t8ng s 117 nén kinh t&

NHOM DAN DAU THE GIG1

Chung t6i ky vong mét sé doanh nghiép giai tri co thé dwgc hwong loi trong giai doan phuc hoi
nay, dic biét 1a cac doanh nghiép co lgi thé canh tranh bén virng, c6 dong tién tot dé “vugt kho”
va hdi phuc qua dai dich vira rdi, nam & cac vi tri t6t tap trung ¢ cac thanh phd 16n noi cé giao thuong,
s6i dong nhat ciia Viét Nam nhu TP.HCM, Ha Noi. Ching t6i dé cir DSN — la ¢6 phiéu tiém ning

nhit trong nganh.
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4. NGANH TRIEN VONG TRONG NUA CUOI NAM

NGANH DU LICH GIAI TRI : CO PHIEU KHUYEN NGHI - DSN

BAo c40 cip nhat 30/06/2022 Luin diém dau tu

Khuyén nghi KHA QUAN >  Két qua kinh doanh Q1/2022 d¢t bién: Doanh thu
Gia hop ly (VND) 48.800 DSN tai quy dau nam 2022 dat 29,72 ty dong, ting

Tidm niing ting i 304 206,53% so véi clng ky, loi nhuan sau thué dat 8,39
;i ty dong tang 1.140% so vai cung ky. Nguyén nhan
Bién dng gia DSN & VNINDEX 6 thang chinh do Quy 1/2021 cong ty phii tam dimg hoat
dong vui choi giai tri theo chi dao cua Thu tudng
32,0000 [ 180000 Chinh pha dé dam bao phong chdng dich bénh.
51,000.00 - 1,600.00
50,000.00 - 1,400.00 A ‘A ,
49,000.00 | 1:200‘00 »  Cong vién hoz.lt’d(f)ng tré lai sau ky ngl‘i dong: Sau
48,000.00 | o0 2 nam bi han ché hoat dong cbng vién Bam sen, nam
47,000.00 | 20000 2022 cac hoat dong kinh doanh vui choi giai tri cia
16000.90 | c0000 tr¢ lai binh thuong, dem lai ky vong 1gi nhuin ca
iizzzzz L 400.00 nam quay lai mirc cao twong dwong CaC ndm trudc
43,00000 - 20000 dich - dat 95 ty ting trudng gan gap 4 1an o v6i nam
42,000.00 - 0.00 2021.
01/2022 02/2022  03/2022 04/2022 05/2022 06/2022
s DS e \/NINDEX Ngudn: Fiin, CSI tdng ho'p . P . N . . ;
Théng tin ¢ phiéu 30/06/2022 Loi thé canh tranh dgc quyén: COng vién nudc
bam Sen ¢0 vi tri dac dia tai Quéin 11 véi dién tich
Gid hi¢n tai (VND) 47.350 16n nhu DSN rét khé dé cac doanh nghiép khéc canh
S6 lugng CP niém yét 12.083.009 tranh v6i quy mo tuong tu tai trung tam Sai Gon.
P, . Dbong thoi, thoi tiet nang nong tai Ho Chi Minh sé&
Von hoa thi truong (ty VND) 572,13 duy tri lugng khach cao va déu dan dén cong vién.
Gia cao nhét 52 tuan (VND) 52,000
Gié thip nhit 52 tuin (VND) 3079 >  Co tic 'déu din & mic cao: Vi mo h‘mh kinh
doanh hiéu qua doanh nghiép cO chinh sach tra co
KLGD trung binh 3 thang 7.795 tirc cao va déu din hang ndm. Ngoai ra, DSN s& hitu
Ty 18 s6 hiru nude ngoai (%) 21,25% mdt khoan tién 16n chiém dén 89% ty trong tong tai
san ky vong dem lai thu nhép tich cuc hon trong moi
truong 14i suat ting.
Tinh hinh hoat dong DSN Tinh hinh tai chinh
250.00 60.75% 63.99% 65.30% 65.00% . o0 70.00% 300.00 16.00%
200.00 = 62.44% 63.51% 60.59% 52. 79‘{2:22: 2000 i:gz:
150.00 40.00% 20000 I | 10.00%
3000%  150.00 8.00%
100.00 20.00% 100.00 6.00%
MR = I
0.00 -10.00% 0.00 0.00%
2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 Quy1l 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 Quy1l
m— Doznh 8 L5i/(15) thuan sau thug —Biénzloc_rziznhuén s VON CHU SO HO'U No/ves 72022

Ngudn: Fiin, CSI tong hop

Ngudn: Fiin, CSI téng hop
WWW.vncsi.com.vn m



Hé Théng Khuyén Nghi:
Hé thong khuyén nghi cta
CTCP Chung khoan Kién
Thiét Viét Nam (CSI) dugc
xay dung dua trén muc
chénh léch cua gia muc
tiéu 12 thang va gia c6
phiéu trén thi truong tai
thoi diém danh gia.

CTCP Chirng khoan
Kién Thiét Viét Nam CSI

Dién thoai:

+ 84 24 3926 0099

Fax: + 84 24 39263411
Tru s&: Tang 11 Toa Nha
Diamond Flower, s6 48 Lé
Van Luong,

Phudng Nhan Chinh, Quan
Thanh Xuan,

Ha Noi

WWWwW.vncsi.com.vn

LIEN HE TRUNG TAM NGHIEN CUU CSI

Mail: csi.research@vncsi.com.vn
Tel: (+84) 24 3926 0099 (109)

Xép hang Khi (gia muc tiéu — gia hién tai)/gia hién tai
MUA >=20%

KHA QUAN Tir 10% dén 20%

PHU HQP THI TRUONG Tir-10% dén +10%

KEM KHA QUAN Tir-10% dén - 20%

BAN <=-20%

Tuyén b6 mién trach nhiém: Ban quyén thudc vé Coéng ty Co
phan Chirng khoan Kién Thiét Viét Nam (CSI). Nhitrng thong
tin st dung trong bdo cdo dugc thu thap tir nhitng ngudn
dang tin cay va CSI khong chiu trach nhiém vé tinh chinh xac
cla chuing, Quan diém thé hién trong bdo céo nay la cla (céc)
tdc gia va khong nhat thiét lién hé véi quan diém chinh thic
clia CSI. Khong mot thong tin cling nhu y kién nao duoc viét
ra nham muc dich quéng cdo hay khuyén nghi mua/ban bat
ky chirng khoan nao.

Bao cdo nay khong dugc phép sao chép, tai ban béi bat ky
cé nhan hodc t8 chirc nao khi chua duoc phép cta CSI.



