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Tong quan thang 1 ACBS

CAc chi s6 vi mo tang trwdng cham lai trong thang truwdc Tét Nguyén dan. Chi s san xuét cong nghiép gidm 3,1% so véi thang 12 nhung ting 2,4% so véi nam
ngoai, trong khi chi s& PMI Markit van tiép tuc tang trong thang the tw lién tiép 1én 53,7 t mirc 52,5 cla thang trwdc. Vén gidi ngan gidm trong khi vén FDI cam két
téng 4,2%. Téng kim ngach xuét nhap khau dat 58,5 ty USD, thdp hon 11,7% so véi thang trwdc nhwng téng trudng so véi ndm ngodi va nhap siéu 0,5 ty USD. Téng
mirc ban I& hang héa va doanh thu dich vu tiéu ding thang 1 tiép tuc ting, chi sé gia tiéu dung ting 1,94%. Nghi quyét 43 ban hanh ngay 11 thang 1 nam 2022 v&i

ndi dung chi tiét tai cac trang trinh bay tir 37 dén 40 cung cap nhiéu chinh sach tai khéa va tién t& nham hé trg khoi phuc va phat trién kinh té - xa hoi.

Chi sb VNIndex da c6 mét thang dau nam day bién dong, két thic thang 1 véi mirc gidm 1,3% xudng 1.478,96 diém khi dang trén da tang tich cuc tr mirc day
1.425,35. Gop phan vao bién dong nay la viéc Chu tich FLC ban lwong Ién ¢d phiéu ma khong cong bd thong tin day da, dan dén viéc co quan chirc ndng ra quyét
dinh hdy ban 74,8 triéu cb phiéu FLC, phong tda tai khoan giao dich ctia Chu tich HDQT trong 5 thang va ap dung mc phat tai chinh tdi da theo luat hién hanh cho
giao dich vi pham nay. Khéi tw doanh clia cac cong ty chirng khoan quay dau mua rong trong khi khéi ngoai van ban rong, méc du sé liéu nay bi méo mé béi giao dich

thda thuan Ién ctia MSN (khdi ngoai ban 230 triéu USD cho trong nwéc) ciia mét td chire do Chinh phi Singapore quén ly.

Bién th& Omicron ctia COVID-19 dang lan réng & EU va My va mot sé nwéc Chau A, nhung chwa anh hwédng dén kinh té Viét Nam mac du gan day da xuét hién mot
sb trwong hop lay lan trong cong ddng. VAn dé trwdc mét ma thj tredng dang quan tam vao thoi diém nay 1a quyét dinh tang I3i suat va that chat chinh sach tién té
cla Fed trén toan thé gici d& déi phoé véi lam phét gia tang. Doanh sb ban I& va san xuét clia Viét Nam dang phuc hdi trong nhirng thang gan day, két hop véi chi sb
CPI thap, ddng ndi t& manh Ién, thanh khoan thi trwdng ngay cang tang va vai trd ngay cang téng ctia cAc nha du tw trong nwédc, ching t6i tin rdng VNIndex c6 thé
téng gia trong bdi canh thj trwdng toan cau bién dong va ky vong viéc cac ngan hang trung wong tang I&i sut. Chang t6i dang theo ddi ty 1& nhiém COVID-19 c6 kha
n&ng téng dot bién trén toan qubc trong dip Tét Nguyén Dan, didu nay c6 thé dan dén céc bién phap han ché do gidn cach xa hoi, méc du ty I& tiém chling cao sé gilp

giam kha n&ng ap dung cac bién phap han ché khac nghiét méi.
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DPiém nhan kinh té trong thang 1 ACBS

Kinh t& vi mo Thi truong vbn | Cha dé thoi sw Tom tat nganh

% Chi sb san xuét cong nghiép giam 3,1% so v&i thang trwéc nhwng ting trwdng 2,4% so véi cling ky ndm trwde trong khi chi s PMI Markit van tiép tuc ting trong

thang th tw lién tiép 1én 53,7 tr mrc 52,5 cla thang trwdc.
% Vbn giai ngan dat 1,61 ty USD, gidm 39% so v&i thang 12, vén FDI dang ky tang 4,2% so véi cung ky lén 2,1 ty USD.
% Tdng kim ngach xuét nhap khu dat 58,5 ty USD, thap hon 11,7% so véi thang trwéc nhwng tang trwdng so véi ndm ngoai va ghi nhan nhap siéu 0,5 ty USD.

% Tbng mirc ban lé hang héa va doanh thu dich vu tiéu diing thang 1 tiép tuc ting 1én 470,7 nghin ty déng, tdng 6,7% so v&i thang trwéc va tang 1,3% so véi cling ky

nam trwéec.
% Chi sb CPI tdng nhe 0,19% so v&i thang trudc va tdng 1,94% so véi cung ky nam truéc.

< Nghi quyét sb 43/2022/QH15 (“Nghi quyét 43”) dwoc qudc Héi ban hanh ngay 11/1/2022 vé& chinh sach tai khéa, tién t& hd tro chwong trinh phuc hdi va phat trién

kinh t& x& hoi. Hau hét cac hé tro nay chd yéu dwoc thwe hién vao ndm 2022 va 2023. Mot sb chinh sach dang cha y la:
v Gidm 2% thué suét thué gia tri gia tang trong ndm 2022 dbi véi nhidu nhém hang héa, dich vu dang ap dung murc thué suét thué gia tri gia tdng 10%

v Cho phép tinh vao chi phi dwoc triv khi xac dinh thu nhap chiu thué thu nhap doanh nghiép dbi véi khoan chi Ging hd, tai tro' ctia doanh nghiép, té chirc
cho céac hoat ddng phong, chdng dich COVID-19 tai Viét Nam cho ky tinh thué nam 2022.

v Thic day dau tw cong bang cach phan bd thém 176 nghin ty ddng (~ 7,7 ty USD) cho dau tw trong nwéc. Nhikng linh viee quan trong nhét la y té, lao
dong viéc 1am, doanh nghiép-hop tac xa-ho kinh doanh, du lich, co' s& ha tang, nha &, bao lanh trai phiéu trong nwéc.
v Binh &n thi trwéng no, chi dao cac td chirc tin dung gidm I&i suat cho vay tir 0,5% dén 1% trong cAc nam 2022, 2023 va cac chinh sach tién té khac.
% CAc nha hoach dinh chinh séch clia Cuc D triy Lién bang da quyét dinh duy tri 14i sudt chl chét ctia My & murc thap ky luc hién tai la 0% -0,25% va sé tiép tuc

~ giam tbc d6 cla chwong trinh kich thich mua trai phiéu, két thic viéc mua tai san vao dau thang 3, c6 kha nang tang I14i suét vao thang 3 dé ddi pho véi lam phat.
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GDP quy tw tang tré& lai 5,22%

ACBS

Kinhté vimé | Thitruong vén | Cha dé thoi sw Tém tét nganh

Tang trwéong GDP theo quy
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Ngudn: GSO, ACBS

< Tang trwdng GDP Viét Nam trong quy 4 tang 5,22% sau murc gidm theo
quy sau nhat trong quy 3/2020 nh& chién lwgc méi clia Chinh phi “sbng
chung v&i COVID-19” gitp kinh t& m& civa tré lai & cac thanh phd 16n va
duy tri hoat déng kinh té trén ca nwéc mac di COVID-19 van dang lay lan
& mot sb tinh. Trong d6, khu vwe Néng - [am - thiy san (+ 3,16%) tiép tuc
tang trwdng tich cwe, khu viee Cong nghiép - xay dwng (+ 5,61%) va khu
vire Dich vu (+ 5,42%) quay tréd lai mirc tng trwdng duwong dan dén GDP
nam 2021 tang 2,58%, thdp hon 2,91% cla ndm 2020 nhwng dé la két
qué dang khich 1& cho mat ndm day khé khan do Covid-19 hoanh hanh.

% V& GDP nam 2021 theo chi tiéu, Tiéu dung cudi ciing tdng 2,09%, Tich Iy
tai san tang 3,96%, Xuat khdu hang héa va dich vu ting 14,01% va Nhap

~_khau hang héa va dich vy tang 16,16%.

Tang trwéng GDP theo nganh

12% 5.6%
8% 5.4%
4% 3.2%
0% I [ | [ | | | | l I I I ] I
-4%
-8%
-12%
Q) S &) S Q Q Q Q N N N N
SO I S NI S S U I A A N A
0,‘1/ 0,‘1/ O'q' O,‘L O,"L O,’L 0,'1/ 0,‘1/ O,‘I/ O'q' O,‘L O,"L
N ) o) by N Vv %5 by N Vv o) W
m Nb6ng-Lam-Nguw nghiép Cong nghiép Dich vu
Ngudn: GSO, ACBS
Tang trwédng GDP Viét Nam va khu vwc
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Ngudn: Ngan hang Thé gidi, ACBS. Ghi chu: (*) wdc tinh clia ADB vao thang 12/2021
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GDP theo nhém nganh ACBS

Kinh t& vi mo Thi truong vén | Chu @& thoi su Tom tat nganh
GDP theo nganh trong 4Q2021
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Ngubdn: GSO, ACBS

0,

% Hau hét cac nganh cong nghiép phuc hdi trong quy 4 khi gidn cach x& hoi chdm dt & cac trung tam cdng nghiép 16n & cac thanh phd phia Nam va linh vuc san
xuét phuc hdi trong nhirng thang cudi ndm. Linh virc san xuét, chiém ty trong 1&n nhét trong tdng GDP, tang tré lai 8% so vé&i cling ky nam trwée, Tai chinh-ngan
hang va bao hiém ciing tdng manh 11,2%, xay dwng tang 2,1% trong khi khai khoang giam 2,7%.

% Mot s6 nganh dich vu van bi anh hwéng bai dai dich COVID-19 nhw Lwu trd & thwe phdm (-15,3%), Nghé thuat, Tro choi & Gidi tri (-3,7%) va céc dich vu khac (-

10%).
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ACBS

San xuat cong nghiép duy tri ting trwéng hang nam

Kinhté vimé  Thi trwong vén | Chu @& thoi su Tom tat nganh
Chi sé IIP va PMI cta Viét Nam Chi s6 PMI Viét Nam va cac nwéc Chi sé IIP thang 1/2022 theo nganh
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% Chi sb san xuét cong nghiép giam 3,1% m/m nhwng tang trwdng 2,4% yly (so v&i +22,5% trong SX xe c6 dong co M 28%
thang 1/2021). Dia phwong c6 téc d6 tang tredng thap nhat 1a Tp.HCM (-9,4% yly, cdi thién manh ~ S¢a chta & lap ddt may mec, TBT mo28%
mé tlr m&c giam 2 con sb trong cac thang trwéc) va tinh cé téc do tang cao nhat 1a Kién Giang o st k'm '°"{' " 27%
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% Chi s6 PMI Markit tiép tuc duy tri trong viing mé& réng (> 50) trong thang th tw lién tiép va téng SX giwong, th, ban, ghé -1.8% [
lén 53,7 tir 52,5 trong thang trudc, san xuét cta Viét Nam c6 thé dwoc cai thién trong nhiing Thirc udng 2.7% C
thang t¢i nho sy phuc hdi hon niva va sb lwong don dat hang méi tang 1én, cac nha may va nhan SX thuéc, hoa dwoc & duoc. .. 36% C
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Tong von dau tw x4 hoi

ACBS

_ Thitrvong von | Cha dé thoi sy | Toém tét nganh

Toéng von dau tw xa hoi
Pon vi: Nghin ty déng
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FDI theo nam
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m KV Nha nwéc mKVtwnhan mKVFDI

Ngudn: GSO, ACBS

% Trong thang 1, Viét Nam da chi 25 nghin ty déng cho dau tw cong, tang
8,6% so v&i cung ky (so véi +23,1% yly trong thang 1/2021), hoan thanh
4,8% ké hoach n&m. Chi tiéu cong thang dau nam chd yéu tap trung vao
cac dy an dé& dang clGa cac nam trwdce. Téc dd gidi ngan vén con cham
nhwng g6i kich ciu dwoc théng qua hdi thang 1, trong d6 danh khoang 7,6
ty USD cho dau tw cong dwoc ky vong s& mang lai lgi ich cho linh vic nay
trong hai nam t&i.

% Sy phuc hdi kinh té dan dau la khu vuc kinh té tw nhan véi 13.004 doanh
nghiép dang ky thanh lap maoi trong thang 1 (+16% so v&i thang truwdc,
+28,9% so véi cung ky), sb doanh nghiép mé lai ting Ién 19.121 (+353%
so v&i thang, +194% yly). Tuy nhién, khé khan vé diéu kién kinh doanh van
tén tai khién 38.364 doanh nghiép rat khéi thi trwdng (tding 175% so véi

\\théng trwde, tang 49% yly).

mm— \/8n d3ng ky trir v6n gép
— V8n gidi ngan

Thuc hién (ty dong)
Tang trwdng (%yly)

V8N gép
e T&ng trudng vdn gidi ngan
Ngudn: MPI, ACBS

Tinh hinh hoat déng ctia doanh nghiép
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Von dau tw xa hoi

ACBS

Kinh t& vi mo Thi truong vbn | Cha dé thoi sw Tom tat nganh

Vén wéc
Dw an quan trong dang thuwc tinh
hign (VNDbn)
Du &n giai phong méat béng san
bay Long Thanh 22,856
Dy an xay dwng séan bay Long
Thanh — Giai doan 1 109,111
Dw &n dwdng cao tbc Bdc Nam
: - 118,716
phia Bong (giai doan 2017-2020)
Cao B6 - Mai Son 1,600
Mai Son — Quéc 16 45 12,920
Quéc 16 45 - Nghi Son 6,330
Nghi Son — Dién Chau 8,380
Dién Chau - Bai Vot (PPP) 13,340
Cam L6 - La Son 7,670
Nha Trang - Cam Lam (PPP) 7,615
Cam Lam - Vinh Hao 13,960
Vinh Hao - Phan Thiét 11,600
Phan Thiét — Dau Giay 14,360
= 5,000

Tién do6 thwc hién

Da giai ngan téng cong 13.251
ty ddng (58% ké hoach)
Kh&i cong thang 1/2021
D4 giai ngan tdng cong 12.036
ty ddng (83% ké hoach)

Dung tién d6 (96%). D kién
hoan thanh 12/2021

Hoan thanh 41%, dung tién do
Khéi cong T7/2021. 21,7%
Khéi cong T7/2021. 21,7%
Khéi cong T5/2021

70%, cham tién do

Kh&i cong T7/2021, dang huy
déng véon

Ky HD BOT vao T7/2021, da ky
HD tin dung

18%, cham tién do
24%, cham tién do

72%, vwot tién do

Céc quyét dinh quan trong ctia Chinh pha vé Dau tw cong trong
nam 2021 va 2022

Nghi quyét sb 29/2021/QH15 ctia Quéc hoi : V& K& hoach dau tw cong trung
han giai doan 2021 - 2025. Theo d6, tdng vén dau tw toan xa hdi binh quan
giai doan 2021-2025 khoéng 32-34% GDP, ty trong vén dau tw cong binh
quan 5 ndm khodng 16-17% tdng vén dau tw ciia toan xa hoi.

Quyét dinh s 1769/QD-TTg clia Tha twéng Chinh phad : Phé duyét Quy hoach
mang lwdi duwdng sét thoi ky 2021 - 2030, tAm nhin dén nam 2050. Theo do,
dén nam 2030, mang luéi dwong sat qudc gia sé c6 thém 9 tuyén duwong sat
m&i, tbng chiéu dai 2.362 km, bao gdm ca tuyén cao toc Bé4c - Nam. Tdng vén
dAu tw dw kién 13 240.000 ty déng. Uu tién dau tw 2 tuyén duwong sat Ha Noi -
Vinh va Nha Trang - TPHCM.

Chi thj 01/CT-BKHDT do Bo K& hoach va Dau tw ky ngay 5/1/2022 trién khai
thwe hién Nghj quyét s6 01/NQ-CP ngay 08 thang 01 ndm 2022 cla Chinh
phu. Tiép tuc hoan thién khudn khd phap Iy va tang cuwéng hiéu qua trong
cong tac xay dung van ban quy pham phap luat, phat trién manh kinh té tw
nhan, tdng cuwong két ndi khu viee FDI véi khu vire kinh té trong nwée.

Nghi quyét s 44/2022/QH15 clia Quéc hdi ngay 11/1/2022 vé chd trwong dau
tw Dy 4n xay dwng cong trinh dwdng bd cao tbc Bac - Nam phia Bong giai
doan 2021 — 2025.

Nghi quyét s 43/2022/QH15 (“Nghj quyét 43) dwoc ky ngay 11/1/2022 vé
chinh s&ch tai khda, tién t& hd trg chuong trinh phuc hdi va phat trién kinh té -
x& hoi. Trong d6, tdng vén dau tw cong.

.\"‘ &u My Thuan 2

~

Ngudn: MoF, ACBS
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FDI giai ngan tang manh nhe trong cudi cling ctia nam

ACBS

Tém tat nganh

_‘ Thi trwdng vén | Cha @& thoi sw

Cac dobi tac FDI Ion

FDI lily ké dén thang 1/2022 theo dia

FDI theo nganh Ty USD
Ty USD phwong
Coéng nghiép ché bién, ché tao _ y = HCMC
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SX-PP dién, khi, nuwéc, dieu © A
¥ k k ’ 10
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Ngudn: MPI, ACBS Ngudn: MPI, ACBS

% Trong thang 1, vén gidi ngan dat 1,61 ty USD, gidm 39% so v&i thang 12,
vbn FDI dang ky tang 4,2% so véi cung ky 1én 2,1 ty USD; trong d6, gép
vén mua cé phan tdng 100,9%. S lwong dy an dang ky cAp méi ting 1én
103 (tdng 119%), 71 dw &n dang ky tang vén (+ 54,3%), 206 giao dich gop
vén (+ 6,2%).

®

% Linh vwc san xuét va ché bién van git vai trd cha dao, chiém 59% téng
vbn FDI cam két. Singapore van l1a déi tac Ién nhét trong thang 1.

Dau tw trwe tiép nwéc ngoai theo thang

Ty USD

5

4

3

2

bbbk okl U
0 UII Il [ B | I s n n II ] |

Q Q Q Q Q Q " N " " " " Vv

RO ST R O S, S R SR I . AR A
v v 6)1'1' ,\ﬁ' v v v v <°f‘/ ,\ﬁ' v v v

F & & &P NP I ISy

B V8n dang ky trir vn gép m Vén gbp m V6n gidi ngan

Ngudn: MPI, ACBS
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Céc dw an FDI chinh ACBS

Kinh t& vi mo Thi treong von | Cha d@ thoi sw Tom tat nganh
Céc dw an FDI trong diém trong nam 2022
STT Dw an Linh vwc Dia diém Doi tac Vén déing ky Ngay cap GCN
: : - (USDbn)

Dw an nha may ché tao cac san pham 01/2022
1 Nha may cla Tap doan Goertek dién t&r, phwong tién thiét bi mang va Nghé An Hoéng Kéng 0.40 . ez
A PO " (Giay phép stra doi)

cac san pham am thanh da phwong tién

2 Nhamay JNTC Nha méy san xuét linh kién dién tc Pha Tho Han Quéc 0.16 01/2022
y y > dIe : : (Gidy phép stra dbi)
Dy an thwong mai va dich vu GE Viét Thwong mai va dich vu Bac Ninh Han Qubc 0.22 s 01/,202? N
Nam (Giay phép stra doi)

Bloomberg: ACBS <GO> | 11




Ngoai thwong chirng lai va tham hut nhe

ACBS

Kinhté vimé | Thitruong vén | Cha dé thoi sw Tém tét nganh

Xuéat nhap khau trong thang Mét
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Ngudn: GSO, ACBS
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! Hoa Ky Trung EU Asean
Quéc
H Xuat khau (Ty USD)
® Tang trwdng XK (%yly)

Ngudn: GSO, ACBS

2017 2018 2019 2020

mmmm Xuit khau (Ty USD)
Nhap khau (Ty USD)
Cén can TM (Ty USD)(RHS)

2021 2022

Téng kim ngach xuét nhap khau thang 1 dat 58,5 ty USD (-11,7% so v&i thang
trwére, tang 6,4% so véi cuing ky) va nhap siéu 0,5 ty USD. Trong dé, xuét khau
dat 29 ty USD (-16,2% m/m, +1,6% yly), nhap khau t&ng cham hon véi wéc
tinh dat 29,5 ty USD (-6,7% m/m, +11,5% yly).

Xuét khdu sang hai thj trueng 16n nhét clia Viét Nam da tdng manh trong thang
la My (t&ing 10%) va Trung Quéc (tang 12%) khi Trung Québc d& bd cac han
ché tai ctra khdu chinh véi Viét Nam truéc Tét Nguyén dan, cac thj trudong
khac nhu EU, Nhat Ban va Han Quéc gidm nhe. Chi phi logistic va nguyén vat
liéu cao van dét ra nhirng thach thirc va tac dong dén quyét dinh xac nhan don
dat hang méi clia cac nha xuét khau.

Véi ky luc lich sir méi v& tdng kim ngach xuét nhap khau, Viét Nam da gép mat
trong nhém 20 nén kinh t& dan dau vé thwong mai quéc té. Hiép dinh Déi tac

"’\[_(inh té Toan dién Khu virc (RCEP) dy kién cé hiéu lwc tlr dau ndm 2022 dwoc

y, vong sé& thic day xuét khau sang cac déi tac.

Cac thj trwong chinh 01/2022

Nhap kh3u (Ty USD)
® Tang trwdng NK (%yly)

Cac mat hang chinh trong 01/2022
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e Tang trwdng XK (%yly)
Ngudn: GSO, ACBS

Nhap khau (Ty USD)
® Tang trudng NK (%yly)

Xuét nhap khau hang hoa theo thang (Ty USD)
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Ngudn: GSO, ACBS
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Doanh sé ban lé duy tri ting trwéng dwong ACBS

Kinhté vimo | Thitruong von | Cha dé thoi s Tém tét nganh
Téng mirc ban Ié hang héa va dich vu theo thang Téng mirc ban Ié trong thang 1
Nghin ty dong Nghin ty déng
500 15% 500 15%
[ ppuREE_ em® 0% [ | [ ]
200 Bg o mw . -
N 103 u i 5% 400 -
300 i I jiil - ' o — ~ 10%
0 300 .
200 4 I 59
100 - 200
il =
° O O O NN DN o 100
F P '» Q’» Q’» Q’» Q’» v '» '» QY
R N S I L S S RGP 0 0%
I F M VIS N4
2017 2018 2019 2020 2021 2022
[ ] D!.ch vu khac o D!,ch \’/u I\u‘ han'h Dich vu khéc Dich vu i hanh
Dich vy luutrd, @n uong fm—Bin |€ hang héa Dich vy luu trd, &n udng e B3n Ié hang héa

Tang trudng tdng mrc ban 1é (YTD) Tang trwdng tbng mirc ban 1& (YTD)

Ngudn: GSO, ACBS Ngudn: GSO, ACBS

% Tdng mirc ban 1& hang héa va doanh thu dich vu tiéu dung thang 1 tiép tuc tdng 1&n 470,7 nghin ty ddng (tdng 6,7% so v&i thang trwde, tdng 1,3% so véi cung ky

n&m trwdc). Trong d6, doanh thu hang héa téng 4,3%, lwu trd va &n ubng gidm 11,9%, dich vu I& hanh gidam 35,6% va dich vu khac gidm 8,1%. Xét theo nganh,
doanh thu nhém hang lwong thwe, thwe phdm tang 12,8%, van tai tang 4,3% trong khi mot s6 mat hang giam nhw may mac (-14,2%), dung cu & thiét bi gia dinh
(-8,4%), dd dung van hoéa gido duc (-7,2%).

% Chién lwgc mai séng chung véi COVID-19 dwoc ky vong sé thac day thi trwdng ban 18. Nghi quyét 43, dwoc thdng qua vao thang trwédc, bao gdm viéc cat gidm
thué VAT 2% (tlr 10% xudng 8%) c6 thé 1a mdt yéu td tich cwe quan trong déi véi doanh sé ban 1é sau dai dich. Du lich trong nwéc trong dip Tét Nguyén dan
dang thiic d&y doanh thu cGia nganh du lich va céc dich vu lién quan khéac, do d6, doanh sb ban 18 trong thang 2 c6 thé ghi nhan ting trwéng manh mé.
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CPI ting nhe ACBS

Kinhtévimé | Thi trwong vén Chu @& thoi su Tom tat nganh

isd N Trung binh

Chiso CPI Gi6 hang héa tiéu dung Tywong  W2022 - Hj2022 e

2% 8% (%) (% m/m) (% yly) (% yly)

2% CPI chung 100.0 0.19% 1.94% 1.94%

i;’ I _ 4% Hang &n & dich vy &n uéng 336  0.00%  -0.14% -0.14%

b

o L ) s O\ — e Luong thyo 37 0.08%  3.10% 3.10%

1% I I l Thire phém 213 -0.09%  -1.69% -1.69%

1% 4% An udng ngoai gia dinh 8.6 0.18% 2.41% 2.41%

2% Db ubng & thudc la 2.7 0.57% 2.75% 2.75%

2% 8% May mac, mi non & giay dép 5.7 0.26% 0.88% 0.88%

’L& w& & & %& %&Q W&\, »,9'”\' ’L&\, w&\, %&\, W&\, %& $:a & § v.aﬁtx Iié}J xéy.dw:lg 18.8 0.07;%; 3.512/0 3.512@

& & 59 6\ & N,\, I G G KA |e’t bi & do dung 9|a dinh 6.7 0.18% 1.22% 1.22%

Thudc & dich vu y té 5.4 0.03% 0.25% 0.25%

s CPI (%m/m) (LHS) CPI (%y/y) Giao thong ) 9.7 1.18% 14.55% 14.55%

. , . Buwu chinh vién thong 31 -0.03% -0.65% -0.65%

‘ Lam phat co ban (%y/y) CPI trung binh (%y/y) Gido duc 6.2 0.03% 3.78% 3.78%
Ngudn: GSO, ACBS < o i .

Van ho4, giai tri & du lich 4.6 0.16% -0.11% -0.11%

Db dung & dich vu khac 35 0.39% 1.57% 1.57%

Mau xanh: tang so v&i ky twong ng tredc do Mau dé: giam do véi ky twong &rng trwdrc do

% Chi s gia tiéu dung (CPI) thang 1 tang nhe 0,19% so véi thang trwdc va tang 1,94% so véi ciing ky ndm trwdc. Nhém giao théng cé mirc ting trwdng cao nhat
do gia xang dau tang theo gia dau thé gidi. Chi sb gia tiéu dung co ban tiép tuc téng 0,26% so v&i thang trwdc va 0,66% so v&i cling ky (so véi mire tang 0,49%
vao thang 1/2021).

% So v6&i cac nwdc, chi sé CPI clia Viet Nam van & murc thap khi mot sé nwéc ASEAN nhw Thai Lan, Philippine, Han Quédc c6 murc tang CPI cao hon. K& hoach
phét trién kinh t& x& hoi ctia chinh phi cho ndm 2022 d&t mirc tdng CPI vao khodng 4%. Cho dén nay, chi s CPI van dang trong tm kiém soét va van & muc
g th&p so vé&i cac québc gia khac (nhw thé hién trong slide 21) va thAp hon muc tiéu ctia chinh pha.
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Thij trwérng tién té

ACBS

Kinhtévimé | Thitruong vén | Cha dé thoi sy | Tom tét nganh

Lai suat lién ngan hang
6%
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4%
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0%
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ON —— 1 week

3 months ———6 months

Ngudn: FiinPro, ACBS

% L&i suét lien ngan hang tang nhe trong subt T1/2022 khi thanh khoan hé
thdng ngan hang suy gidm can ké dip Tét Nguyén Dan khi ma moi ngwdi can
chi tiéu va s dung nhiéu tién mat. Do thanh khoan ctia hé théng NH bi suy
giam vao dip Tét Nguyén dan, NHNN tiép tuc bom hon 10 nghin ty ddng vao
hé théng trong 2 tudn cudi T1/2022 va gan 14 nghin ty ddng vao tuan sau
Tét Nguyén DPan dé& gidm bét ap luc thanh khoadn clia hé théng trong ngén
han.

% Chung toi dw kién |&i suét lién ngan hang sé tdng nhe d&c biét trong Q1/2022
do khi ma thanh khoan hé théng ngan hang cé thé thu hep trong T1/2022 va
T2/2022 do ching ta cé rat nhidu ky nghi d&c biét & dip Tét Nguyén dan, moi
nguwoi c6 thé phai st dung nhiéu tién mat va chi tiéu cho nhiéu hoat dong vui
choi va giai tri.

Bom rong/ (Hat rong) trén thi trir'ng OMO (Nghin ty

150 VND) 80
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50 20
0 '\l -
50 -20
-40
-100 -60
-150 -80
9 O O O O O O O N D N NN
SIS S A A P S S S A A Ry A
\;'9 v’"’g ’\"9 07"0 '\;'9 v'q’g ’\ﬁ’Q 0""0 \;"’Q v"& ’\5"Q Q”\'Q «9’0
NN G AN I o A AN NN
Bom tién Hut tign ——Bom rong (RHS)
L&i suat lién ngan hang
ON l‘ 2‘ 1 & 6 9
Tuan Tuan Thang Thang Thang Thang
Trung binh
thang 1.45% 1.82% 2.09% 2.40% 2.79% 3.18% 3.91%
1/2022
+/- MoM 63 64 65 62 26 10 57
(bps)
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Ty gia hoi doai

ACBS

Kinhté vimé | Thi truong vén Cha dé thoi su Tém t:ét nganh

Ty gi4 USD/VND
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Ngudn: Fiin Pro, ACBS

\VCB-offer

Thi trwong ty do

% Ngan hang trung wong lién tuc gidm ty gia tham khéo trong thang 1 dan
dén viéc cac ngan hang thwong mai gidm lai suét chao ban; Ngoai ra, ty
gia trén thi trudng tw do di xudng phan anh sy manh 1én ctia Déng Viét
Nam nh& dong ngoai té tich cwc qua moét sd kénh khi hoat déng kinh
doanh dang cai thién. Kidu hbi van déng vai trd quan trong ddi véi ngudn
cung ngoai t& d&c biét trong dip Tét Nguyén dan véi wéc tinh khoang
18,06 ty USD cho nadm 2021 (theo wéc tinh clia Ngan hang Thé gidi).
Hién nay, sw n® rd cla dich vu chuyén tién cla cac cong ty Fintech da
mang dén sw tién loi cho khach hang théng qua cac hinh thirc truc tuyén,
gitp viéc chuyén va nhan tién d& dang hon. Tuy nhién, ty gid USD/VND
c6 thé gap ap luc tadng vao ndm 2022 quyét dinh nang lai suat ctia Feb
vao nam 2022.

Ty gia USD/VND va cac dong tién trong khu vwe

20%
15%

0% ~~

——VND ——JPY

CNY ——THB ——MYR IDR

Ngudn: Bloomberg, ACBS. Ghi chii: Chénh léch so vé&i ngay 31/12/2019
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Ngudn: WB, ADB, ACBS
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Thi triworng hang hoa ACBS

Kinhté vimé  Thi trwong vén Cha dé thoi su Tém t:ét nganh
Dau thé WTI % Gia dau thd tdng manh trong thang 1 1én mc ky luc méi 86,6 USD vao
100 cudi thang do &p lwc ngudn cung chd yéu do cang thdng dia chinh tri &
20 Ukraine. CAc nha hoach dinh chinh sach ctia FED c6 thé ting lai suét
60 nhanh hon dw b&o va gay ap lwc lén céc tai san rii ro nhw dau mo,
40 nhwng ching t6i cho réng tac dong nay sé it hon ap luc tdng do ngudn
20 cung bj gian doan trong nhirng thang t&i.
0 s
20 < Tai thj trwong trong nwéce, Cong ty Loc héa dau Nghi Son gap kho khan
-40 v& tai chinh va phai cét giam san lwong anh huwdng dén ngudn cung xang
60 cho tiéu dung trong nwéc, tidm &n nguy co gay ap lwc 1én chi sb gia tiéu
g"?’ g'\?’ Q,@ Q,@ &g Q,.\,Q &g 0,19 Q’i\’ &'\, &\, Q’L\’ Q,{), dung trong nhirng thang t&i néu gia xang dau tiép tuc tang.
v b‘f\« ,\f\z Qﬁ« VY v Qﬁ« v b‘ﬁ/ ,\51/ Q,’L v
F F V¥ P FFF P FT
—— WTI (USD/Bbl)
Ngudn: Bloomberg, ACBS
Cao su tw nhién % Gia cao su tw nhién twong lai trén san giao dich hang héa Tokyo két thac

thang 1 & mwre 23,7 JPY, tang 1,1% so v&i thang trwdc. Hién tai, ngu6n

400 cung cao su tw nhién & Thai Lan va Indonesia van bi anh huéng bdi
300 COVID-19, dan dén sw thiéu hut cao su tw nhién. Nhu cau 16p xe tai cac
thi trwong nhap khau chinh nhw EU, Trung Quéc, My va An Do duw
200 kién s& tdng nhe kinh t& phuc héi, dic biét 1a nhu cau 6 t6 ting cao trong
cudc khiing hodng COVID-19. Bén canh d6, cudc khiing hoang thiéu chip
100

6 t6 da c6 d4u hiéu ha nhiét véi lwong hang tén kho dwoc cai thién.
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Thi trwro'ng hang hoa

ACBS

Kinhté vimé  Thi trwong vén | Chu @& thoi su Tom tat nganh

Gia thép thanh va quang sét
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Ngudn: Bloomberg, ACBS
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Gia thép thanh trén san giao dich Thwong Hai duy tri sw phuc hdi bat
chap nhu cau suy yéu do sw suy thoai cla thi trwong bat dong san &
Trung Quéc; cac dw an xay dwng méi da ngirng xin gidy phép xay dwng
va céc quy dinh han ché do déng ctra dang dwoc that chat tai cac thanh
phé ctia Trung Quéc khi ho tiép tuc &p dung chién lugc zero COVID.

Gia quang sat tiép tuc phuc héi trong thang 1 do chinh quyén Trung Quéc
duy tri c&c chinh sach that chat san xuat nghiém ngat va sé kéo dai cho
dén thang 3 ndm 2022. Cac nha may thép I&n c6 16 cao hodc 16 dién hd
quang dwoc cho 1a da déng clra hodc ngirng san xuét thép. Ngoai ra,
hang loat théng tin xau v& m&t vi mé ciing nhw bién th& méi cia virus
coronavirus - Omicron cling d& lam lung lay tam Iy cGa cac nha dau tw.

Gia than luyén céc tang trong thang 1 do sw gia tang nhu ciu dw tri
trong khi nguén cung twong déi eo hep trwdc ky nghi Tét Nguyén dan.
Trong khi d6, viéc tiép tuc han ché nhap khau than tir Australia sang
Trung Quéc va tinh hinh dai dich bat én & Méng C& da khién ngudn cung
than luyén kim khoéng 6n dinh.

Bloomberg: ACBS <GO> | 18



Céac chi sé vi m6 chinh ACBS
Kinh t& vi mé Thitrwong vén | Cha dé thoi sw Tém tat nganh
Chi s6 hang thang 02-2021 03-2021 04-2021 05-2021 06-2021 07-2021 08-2021 09-2021 10-2021 11-2021 12-2021 01-2022
San xuét céng nghiép (% yly) -8.3% 3.6%  222% 11.8% 49%  -03%  -78%  -7.6%  -1.8% 8.2% 8.7% 2.4%
Khai khoang -12.4%  -83%  -07%  -59%  -49% -10.9% < -2.8% -13.0%  -8.2% 62%  -7.1%  -4.6%
Cong nghiép ché bién, ché tao -7.8% 5.3%  26.4%  14.4% 6.0% 0.7% -9.3% -6.5% -0.8% 8.6%  10.9% 2.8%
San xuét & phan phdi dién -10.0% 3.5%  19.8%  12.7% 6.2% 17%  -1.9% -11.7%  -4.8% 6.8% 9.1% 5.1%
Cung cap nudc & x ly chét thai 3.7% 58%  11.8% 41%  -0.1% 1.0%  -01%  -1.9%  -0.5% 0.4% 0.8% 1.2%
PMI 51.6 53.6 54.7 53.1 44.1 45.1 40.2 40.2 52.1 52.2 52.5 53.7
Ban 18 trong nuéc (% yly) 8.2% 9.2%  30.9%  -1.0%  -6.6% -19.8% -33.7% -284% -19.5% -12.2% 1.1% 1.3%
CPI (% m/m) 15%  -0.3% 0.0% 0.2% 0.2% 0.6% 02%  -06%  -0.2% 03%  -0.2% 0.2%
CPI (% yly) 0.7% 1.2% 2.7% 2.9% 2.4% 2.6% 2.8% 2.1% 1.8% 2.1% 1.8% 1.9%
Kim ngach xuéat khau (USDm) 20,196 29,654 26,550 26,193 27,204 27,865 27,228 27,026 28,870 31,870 34,592 29,000
Kim ngach nhap khau (USDm) 20,656 28,457 27,775 28,267 27,659 29,112 27,338 26,666 26,130 30,610 31,623 29,500
Can can thwong mai (USDm) -460 1,197  -1,225  -2,074 -455  -1,247 -110 360 2,740 1,260 2,970 -500
FDI giai ngan (USDm) 990 1,600 1,400 1,650 2,090 1,260 1,080 1,700 1,870 1,950 2,640 1,612
FDI dang ky trir von gép (USDm) 3,119 4,410 1,879 1,483 978 1,007 1,638 2,614 1,184 1,971 2,181 1,658
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Cac chi s6 vi mo chinh

ACBS

Kinh t& vi mé Thitrwong vén | Cha dé thoi sw Tém tat nganh

Chi s6 hang ndm 2013 2014 2015 2016 2017 2018 2019 2020 2021 YTD-2022
GDP 5.4% 6.0% 6.7% 6.2% 6.8% 7.1% 7.0% 2.9% 2.6% 0.0%
San xuét céng nghiép 5.9% 7.6% 9.8% 7.5% 9.4% 10.2% 9.1% 3.4% 4.8% 2.4%
Ban |é trong nwéc 12.6% 10.6% 9.5% 10.2% 10.9% 11.7% 11.8% 2.6% -3.8% 1.3%
Chi s gia tiéu dung 6.6% 4.1% 0.6% 2.7% 3.5% 3.5% 2.8% 3.2% 1.9% 1.9%
Kim ngach xuét khdu (USDbn) 132.03 150.22 162.02 176.58 215.12 243.70 264.34 282.53 336.25 29.00
Kim ngach nhap khdu (USDbn) 132.03 147.85 165.78 174.98 213.22 236.87 254.09 262.67 332.25 29.50
Can can thwong mai (USDbn) 0.00 2.37 -3.76 1.60 1.90 6.83 10.25 19.86 4.00 -0.50
FDI giai ngan (USDbn) 11.50 12.35 14.50 15.80 17.50 19.10 20.38 19.98 19.74 1.61
FDI dang ky (USDbn) 21.63 20.23 22.76 20.95 29.97 25.57 22.55 21.06 24.26 1.66
Chi s6 hang quy 4Q-2019  1Q-2020  2Q-2020  3Q-2020  4Q-2020  1Q-2021  20Q-2021  3Q-2021  4Q-2021
GDP (% yly) 7.0% 3.7% 0.4% 2.7% 4.5% 4.7% 6.7% -6.0% 5.2%

Noéng - Iam - ngw nghiép 1.6% 0.0% 1.8% 2.8% 4.7% 3.5% 4.0% 1.2% 3.2%

Céng nghiép & Xay dwng 7.9% 5.0% 1.7% 3.2% 5.6% 6.3% 10.4% -5.5% 5.6%

Dich vu 8.1% 3.3% -1.9% 2.8% 4.3% 3.6% 4.2% -8.6% 5.4%
Chi sb san xuét cong nghiép (% yly) 7.4% 5.6% 0.2% 2.0% 6.3% 5.7% 12.4% -5.0% 6.4%
Ban I& trong nudc (% yly) 12.5% 3.2% -5.5% 4.4% 8.0% 4.6% 4.1% -28.3% 0.0%
Kim ngach xuét khau (USDbn) 69.59 63.31 59888 79.74 80.15 78.40 78.23 82.15 95.62
Kim ngach nhap khiu (USDbn) 66.01 59.33 57.41 69.02 76.92 75.61 82.50 83.86 89.07
Can céan thuwong mai (USDbn) 357 3.98 1.92 10.72 3.23 2.79 -4.27 -1.70 6.55
FDI gidi ngan (USDbn) 6.16 3.85 4.80 5.11 6.22 4.10 5.14 4.04 -13.28
FDI dang ky (USDbn) 6.78 6.60 5.56 3.32 5.58 9.33 4.34 5.26 -18.92
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Céac chi s6 vi mé chinh cta cac nwéc trén thé gi®

ACBS

Kinh t& vi mé Thitrwong vén | Cha dé thoi sw Tém tat nganh
. Tang trwédng GDP Lam phat PMI san xuét

Quoc gia

3Q-2021  4Q-2021  11-2021  12-2021  01-2022  11-2021  12-2021  01-2022
Indonesia 3.5% 5.0% 1.8% 1.9% 2.2% 53.9 53.5 53.7
Malaysia -4.5% 0.0% 3.3% 3.2% 0.0% 52.3 52.8 50.5
Phillipines 6.9% 7.7% 4.2% 3.6% 3.0% 51.7 51.8 50.0
Singapore 7.1% 5.9% 3.8% 4.0% 0.0%
Thai Lan -0.3% 0.0% 2.7% 2.2% 3.2% 50.6 49.5 51.7
Viét Nam -6.0% 5.2% 2.1% 1.8% 1.9% 52.2 52.5 53.7
Trung Quéc 4.9% 4.0% 2.3% 1.5% 0.0% 49.9 50.9 49.1
Hong Kéng 5.5% 4.8% 1.8% 2.4% 0.0%
Dai Loan 3.8% 4.9% 2.8% 2.6% 0.0% 54.9 55.5 55.1
Nhat Ban 1.4% 0.0% 0.6% 0.8% 0.0% 54.5 54.3 55.4
Nam Han 4.0% 4.1% 3.8% 3.7% 3.6% 50.9 51.9 52.8
An Do 8.4% 0.0% 4.9% 5.6% 0.0% 57.6 55.5 54.0
Hoa Ky 2.3% 6.9% 6.8% 7.0% 7.5% 58.3 57.7 55.5
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Trién vong kinh té vi mé

ACBS

Kinh t& vi mo Thi truong vbn | Cha dé thoi sw Tom tat nganh
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V&i g6i kich cau Ién va nhitng ddu hiéu phuc hdi tich cwe vé& moi mét kinh té & x& hoi
sau 3 thang séng chung véi COVID-19 va ty 1é tiém ching an toan, ching tdi tiép tuc
ky vong nén kinh té sé& cé nhitng con sb khéi sic va dw bao ty 1& ting trwéng GDP
cho nam 2022 sé dao ddng trong khoang 5,9% - 6,8%.

Ngoai thwong va vén dau tw truc tiép nuwéc ngoai (FDI) chivng lai trong thang 1 nhuwng
da tang toc trong nhitng thang cudi ndm 2021 dé dat mirc thing dw 4 ty USD cho ca
n&m 2021 va vén dang ky FDI tdng cho thay sw lac quan déi véi nén kinh t& Viét Nam
trong ndm 2022. Chlng t6i ky vong réng géi phuc hdi kinh té sé la yéu t6 quan trong
cho sw phuc hbi kinh té.

Khu vie tw nhan da phai ganh chiu nhitng tac déng tiéu cuc tlr cac chinh sach chéng
lai dai dich. Chién lwgc COVID-19 méi két hop véi géi phuc héi kinh té ky vong sé vuc
day céc doanh nghiép g&p khé khan va thic ddy cac nha dau tw mai gia nhap vao cac
[inh vie tiém nang.

Nhirng lo ngai vé& lam phat & Viét Nam van tdn tai khi dau tho tang gia c6 thé anh
hwéng dén chi phi dau vao ctia hang héa va dich vu, géi kich thich kinh té& khi bom
tién vao nén kinh té c6 thé day lam phat Ién cao hon. Tuy nhién, tang trwéng CPI nam
2021 thap hon muc tiéu ctia Chinh phi 1 4% va van chwa cé dau hiéu ré rang vé viéc
gia tdng &p lwc lam phat nhuw da thdy & cac nén kinh té dang phat trién, do d6 ching
t6i ky vong lam phat sé& duy tri dwdi muc tiéu ctia Chinh pha la 4% vao nam 2022. .

Bién thé Omicron clia COVID-19 dang lan rong & EU, My va mét sb nwéc chau A,
mac du d& c6 mdt sd ca nhiém méi dwoc phat hién trong cong ddng & Viet Nam
nhwng van chua phai la méi lo ngai I&n ddi vai nén kinh t&. Ching t6i dang theo dai ty
I& nhiém COVID-19 c6 kha ndng ting ddt bién trén toan qudc trong dip Tét Nguyén
Dan, didu nay cé thé dan dén céc bién phap han ché do gian cach x& hoi, méc du ty 1&
tiém chlng cao sé gilp gidm kha nang ap dung céac bién phap han ché khic nghiét

' . moi.

CAC DU BAO CHON LOC VE TANG TRUONG GDP CUA
VIET NAM NAM 2022

T6 chirc Du D30, e
mé&i nhat trwéc day

Ngan hang Thé gioi (Sdi(/y;ozz) ?627200_271';) :

T chirc Tién té Quéc té (7631(/?021)

Ngan hang Phét trién Chau A ?62(;/;021)

Ngén hang Standard Chartered ?6?;/;022) (763(/)/;021)

HSBC ?6?3/5022) ?ig;/;021)

Ké hoach phat trién kinh té x& hoi nam 2022 cia Chinh phu

GDP 6.0% - 6.5%
GDP dau nguoi USD 3,900
CPI 4%
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i 1,400

Tong quan thj trwdng chirng khoan trong thang 1

ACBS

Kinh té vi md Thi truong von | Chu @& thoi su Tom tat nganh

Théng ké thi trwéng

January 2022

Ma Bloomberg VNIndex
Khoang dao dong (pts) 1,438.9-1,528.6
Chi sé cubi thang (pts) 1,479.0
Vén hoa thi trweng (VNDbn) 5,817,191
Vén héa thj treerng (USDbn) 255.4
Gié tri giao dich TB (VNDbn) 27,679
Sé6 ma tang 97
S6 ma giam 318
Nw&c ngoai mua rong (USDbn) -129.9
Ty 1€ tham gia NDT nwéc ngoai 7.1%
Tang trwdng (%) iIM 3M 6M 12M
VNIndex -1.3 24 129 40.0
VN30 06 00 59 462
1,540 50,000
1,520 | 40,000
1,500 .
1,480 ' L1 l 30,000
1,460 I l! ’ 20,000
1,440
1420 | | | 10,000
| 0
3 © © & & & & &
o o o 9 3 > = =
2 8 3 ¢ 8 J I R

Chi s6 VNIndex da c6 mot thang dau ndm day bién dong, két thic thang 1 véi mire gidm 1,3% xudng 1.478,96
diém khi dang trén da tang tich cuc tir mirc day 1.425,35. Gop phan vao bién dong nay la viéc Cha tich FLC
ban lwong 1on cb phiéu ma khong cong bd théng tin day dd, dan dén viéc co quan chirc ndng ra quyét dinh
hay ban 74,8 triéu cb phiéu FLC, phong téa tai khoan giao dich ctia Chu tich HDQT trong 5 thang va ap dung
murc phat tai chinh ti da theo luat hién hanh cho giao dich vi pham nay. Khéi tw doanh clia cac cong ty chirng
khoan quay dau mua rong trong khi khdi ngoai van ban rong, mac du sé liéu nay bi méo mé bdi giao dich thda
thuan I&n clia MSN (khdi ngoai ban 230 triéu USD cho trong nwéc) ctia mét td chire do Chinh phi Singapore

quan ly.

Céac ma ngan hang BID, VCB, MBB la nhitng cb phiéu déng gép nhidu nhat vao murc ting cla VNIndex. Cb
phiéu kéo gidm VNINdex nhiéu nhét la MSN, dwoc nha dau tw nwdc ngoai ban rong kha I&n véi gia tri 230
triéu USD théng qua giao dich théa thuan. Sau khi ban Ardolis Investment Pte.Ltd, trwéc d6 da gidm ty 1& ndm
gitr ttr 7,23% xudng 5,58% vao thang 9/2021 va xudng 2,79% vao thang 1/2022, Masan d& cong bd gidm gisi
han ty & s& hiru nwdc ngoai ctia cdng ty xudng 49%. Vingroup (VIC) cong bd khoan 16 dau tién twr trwéc dén
nay v&i khodn 16 sau thué hon 7,5 nghin ty ddng (326 triéu USD) cho nam 2021, véi ly do tai tro cho cudc
chién chéng dai dich va céac khoan dau tw I6n vao phat trién 6 t6 dién. Bén canh do, Vincom Retail (VRE) ghi
nhan lgi nhuan sau thué ndm ngodai giam 45% so véi cling ky ndm ngodi la 1,32 nghin ty ddng do giam tién
thué dé hé tro cac doanh nghiép bi anh hwéng béi dai dich. DGW cutia Digiworld cé 6 phién gidam manh sau khi
Synnex FPT ky hop ddng vé&i Xiaomi dé& phan phéi san pham clia cong ty cong nghé Trung Quéc tai thi triérng
ndi dia lam cho DGW khéng con 1a nha phan phdi doc quyén san phdm nay. Trong khi d6, GAS va céac cd
phiéu dau khi khac cé kha ndng hwéng loi tiv gid diu tdng, nha san xuét thép Hoa Phat bao céo lgi nhuan

tang gép 2,5 1an do gia thép ting va chi phi than dau vao ré hon.
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Théng ké nganh ACBS

Kinh té vi md Thi trwong von | Chu @& thoi sw Tom tat nganh

Nhirng nganh tdng manh nhéat/ thap nhét trong thang Nhirng nganh tdng manh nhat/ thap nhéat tir ddu nam

5 nganh tdng manh nhét GTGD TB ngay Tang trwéng 5 nganh tdng manh nhét GTGD TB ngay Tang trwéng tw

(%m/m) trong thang (%m/m) dau ndm
Ngéan hang 41.3% 9.3% Ngan hang 41.3% 9.3%
Dich vu tién ich -9.4% 7.7% Dich vu tién ich -9.4% 7.7%
Nang lvong 60.8% 2.2% Nang lvong 60.8% 2.2%
Hang tiéu dung lau bén & trang phuc 1.3% 1.5% Hang tiéu dung lau bén & trang phuc 1.3% 1.5%
Hang gia dung 2.3% 1.4% Hang gia dung 2.3% 1.4%

5 nganh ting thap nhét GTGD TB ngay Tang trwéng 5 nganh ting thip nhét GTGD TB ngay Tang trwéng tw

(%om/m) trong thang (%m/m) dau nam
Dich vu vién théng -5.0% -20.0% Dich vu vién théng -5.0% -20.0%
Dich vu tai chinh da dang -23.1% -17.1% Dich vu tai chinh da dang -23.1% -17.1%
Thiét bj & dich vu cham séc strc khoe 4.0% -15.7% Thiét bj & dich vu cham séc strc khoe 4.0% -15.7%
Phan cirng & thiét bi cong nghé 26.8% -15.3% Phan cirng & thiét bi cong nghé 26.8% -15.3%
Tw liéu san xuét 2.6% -12.3% Tw liéu san xuét 2.6% -12.3%

% Nganh Ngan hang dat mirc ting trwdng tét nhat trén VNIndex nhé loi nhuan ky vong cao va dinh gia hop ly, thu hit dong vén 16n tir cudi ndm 2021, tiép theo 1a
nganh tién ich, cht yéu do GAS tang manh. Nganh Nang lwgng véi PLX, PVD... nhidu kha nang sé dwoc hwédng loi tir gia ddu ting.

% Nguoc lai, Nganh Hoat déng tai chinh da dang véi nhiéu ma chirng khoan ghi nhan mét thang sut gidm mét phan do giao dich bat ngd tai FLC, diéu nay lam day
l&én nghi van tiém an v& tinh trang cho vay ky quy tai cac cong ty méi gidi nay. Phan cirng & Thiét bj Cong nghé, Dich vu Vién théng gidm sau khi ting manh vao
nam ngoai. Nganh b4t dong san gidm 2% so véi thang 1 nhung dwoc khdi ngoai mua rong nhe VHM duoc mua 57 triéu USD, DXG, KBC va nhiéu ma bat dong
san ciing dwoc khéi ngoai mua rong véi gia tri Ién & mure gia hap dan.
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Thanh phan va dinh gia HOSE cuéi thang ACBS
Kinh té vi md Thi truong von Cha dé thoi su Tém t:ét nganh
STT Nganh S0 22 ‘('CE'S&? R 1T|\; Ylg HE e B R nga)(/a Eﬁﬁ/ﬁﬁ Ni\anRJ/?\lerobnn% $TNDm(tj/?\ur36bnng)
1 Ngan hang 17 1,960.2 334%  93%  93% 1575 261 1.80% 19.54% 41.3% 1,930.5 1,930.5
2 BAtdong san 49 173193 226% -0.6% -0.6% 4670 337 6.92% 16.39% -2.2% 936.2 936.2
3 F&B 34 5655 10.0% -7.3% -7.3% 2535 439 11.95% 25.03% -6.1% 5,621.7 5,621.7
4 Nguyén vat liéu 64 4834  85% -11.7% -11.7% 25.88 239 1524% 29.09% -15.4% -676.0 -676.0
5 Dich vu tién ich 27 3154 56% 7.7%  7.7% 22.81 326 10.12% 15.03% -9.4% 278.9 278.9
6 Tw liéu san xuét 77 2976 51% -12.3% -12.3% 64.83 251 4.49% 13.22% 2.6% 531.5 5315
7 Van tai 27 1950 3.4% 3.7% -37% 3828 863 -0.04% -65.51% 7.8% -496.2 -496.2
8 Dich vu tai chinh da dang 16 1602  2.8% -17.1% -17.1% 1414 2.80 9.53% 25.66% -23.1% 245.0 245.0
9 Banlé 9 1098 1.9% -2.3% -2.3% 2223 451 8.15% 24.86% 1.7% 62.1 62.1
10 Phin mém 3 878  16% -42% -42% 2075 436 871% 24.57% -2.3% 223 223
11 Nang luvong 9 952 1.7%  22%  22% 130.16 242 4.03% 10.64% 60.8% 415 415
12 Bao hidm 5 536 09% -37% -3.7% 1950 1.84 196% 10.19% -23.0% 247 247
13 Hang tiéu diing Iau bén & trang phuc 18 499 09%  15%  15% 2039 315 9.15% 17.60% 1.3% -80.0 -80.0
14 Duoc pham, CN SH & KH doi séng 10 320 06% -42% -42% 1914 292 12.95% 16.61% -36.6% 17.1 17.1
15 Chua phan loai 14 209 04% -164% -164% 13.00 1.35 4.09% 14.43% 24.6% 0.0 0.0
16 Phan ctng & thiét bi cong nghé 1 93  02% -153% -15.3% 1401 521 13.67% 44.73% 26.8% -109.7 -109.7
17 O't6 & phu tiing 6 88 02% -81% -81% 1882 178 6.72% 12.96% -33.9% 9.6 9.6
18 Dich u tiéu diing 9 89 01% -2.9% -2.9% 49.16 320 -6.06% -5.04% 61.8% 0.9 0.9
19 Thuong mai & dich vu chuyén nghiép 5 51 01% -7.2% -7.2% 1327 160 8.63% 12.11% 0.7% 3.3 3.3
20 Dich vu vi&n thang 1 21  00% -20.0% -200% 3111 2.62 0.74%  3.24% -5.0% 0.2 0.2
21 Hang gia dung 1 17 00%  14%  14% 10.66 221 1530% 24.11% 2.3% 23 23
22 Thiét bi & dich vu cham séc sirc khde 3 33  01% -157% -15.7% 1382 223 2.76%  7.76% 4.0% 80.9 80.9
23 Truyén thong & giai tri 2 16  00% -10.2% -10.2% 30.70  3.04 -6.74% -9.70% 12.7% 12 12
= VNIndex 421 5817.2 100.0% -1.3% -1.3% 1692 259 2.59% 15.64% 2.0% -2,966.3 -2,966.3
30 40556 69.7%  0.6%  0.6% 1438 274 2.88% 19.88% 7.7% -4,000.1 -4,000.1

s VN30 Index

Nguén: Bloomberg, ACBS
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Thong ké thij trwong ACBS

Kinh t vi mo Thi trrong von | Chu d@ thoi sw Tom tét nganh

Danh sach 20 ma c6 vén hoa thi triéng Ién nhat (dén ngay 28/01/2022)

Ty trong déng go6p trong VNIndex

Vén héa Tang Tang 2
STT MACK Tén congty thi trwong trwéng trwéng P/E P/B c}c‘?)ﬁoler:i] (’:/’\; 116 Thang 1/2022
(VNDtn) 1M YTD al o : os
1 VCB Vietcombank 4212 12.9% 12.9% 19.9 3.8 6.3% ' 65 .
. 4.2
2 VIC  VinGroup 369.1 20% 2.0% 873 37 357% I I
3  VHM Vinhomes 349.7 -2.1% -2.1% 89 27  262% . .
4 HPG HoaPhat 2426 292% 29.2% 243 29 13.2%
-3.0
5 MSN Tap doan Masan 208.6 13.3% 133% 241 41  46.2% 4350
’ -8.7
- 0, - 0, 0,
6 BID BIDV 1888 -9.1% -9.1% 60 22 254% BID VCB GAS MBB BCM DIG NVL HPG GVR MSN
7 GAS PVGas 1854 56% 56% 103 2.0 0.0%
8 VNM VINAMILK 1773 88% 88% 107 1.9 4.1%  Ghichd: Diém tac dong (pts)
9 NVL Dautwbiabc No Va 1737 -22% -22% 165 56  455%
10 TCB Techcombank 168.8 -16.4% -16.4% 197 51  20.2% Giao dich tw doanh cua cac CTCK
o . . . trong VNIndex (VNDbn)
11 CTG VietinBank 162.9 2.4% 2.4% 138 2.1 -2.0% 15,000 3,000
12 VPB VPBank 154.2 -12.2% -12.2% 507 45  31.0% 10,000 2,000
13 GVR Tapdoan CN Cao su VN 1273 16.6% 16.6% 100 2.1 0.0% 5,000 1,000
0 0
- 0, - 0, 0,
14 MBB MB'Bank 124.8 -156% -156% 293 26 12.5% 5,000 11,000
15 MWG Thé gioi di dong 954 -02% -02% 259 45 37.5%  -10,000 -2,000
16 SAB SABECO 945 -25% -25% 192 4.6 0.0%  -15,000 -3,000
S 8 8§ 8 8 8 8 8 8 &8 8 A
17 ACB Ngan hang A Chau 934 01% 0.1% 9.7 21 0.0% 8. 2. gl 2. g 8. 2. gl 2. g 8. g g
18 FPT FPT Corp 82.0 23.8% 23.8% 465 54 @ 46.6% s 8338858838332 S 3 8
VIB  VIBBank 812 -3.8% -3.8% 187 45 0.0% Gid tri mua Gid tri ban Mua rong

0. VIC Vietjet Air 79.4 16.1% 16.1% 604 26 19.0% Ngubn: FiinPro, ACBS

Ngubdn: Bloomberg, FiinPro, ACBS
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CAu truc thj trwong ACBS
Kinh t vi mo _| Chii @& thoi sy | Tom tit nganh

Gia tri giao dich trung binh ngay (Triéu USD) Gia tri giao dich trung binh ngay cua cac thij trwong

ASEAN (Triéu USD)
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Ngudn: Fiin Pro, ACBS Ngudn: Bloomberg, ACBS

Gia tri giao dich theo nhém nha dau tw Gia tri giao dich TB ngay theo nganh (Triéu USD)
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) E <Q_ E; g § <% ] g L,:“ 2‘ ] g E <% 3 g § 2_ E] g lD\|fhvluTruyenthong lHTkahc’)ngfhlet\,/eu lH'AI'Dthlet.\A/eu m Nang lvong
1 Ca nhan trong nuéc m Ca nhan nudc ngoai ® Tai chinh M Cham séc strc khde Cong nghiép B CNTT
= T chire trong nuéc = T chirc nwéc ngoai Nguyén vét liéu  B&t dong san
:“Fiin Pro, ACBS

Ngudn: Fiin Pro, Bloomberg, ACBS
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CAu truc thj trwong ACBS
Kinht6 vimo [ ThitrsongVvén | Cha dé thoi sy | Tom tit nganh

Dw no ky quy . DPon bay ky quy
7,
’ 140%
180,000 150% 6%
140,000 100%
100,000 60% 100% 4%
60,000
20,000 20% 50% 2%
-20,000 -20% 0% H’ 0%
S5 S P P TP P D PP P PP G
(CA8Ke AN© 2K e 2N e A 2N e A e 2N 2Xe AN 2K e AN e A 2 e Ae 4 A28 A VA R A A A R A A VA i A VA A ¥
NS T R T NS T KT 0 NS 0 N 0 NOQRN SN NN SN RN S NS P C N S NS NS QRN AN AN S SN e A o2
i Dw ng’ margin (VNDbn) [ Room con lai (VNDbn) s Dy no' KQ/V6Nn CSH (LHS) Du ng' KQ/Vén héa
Tang truéng margin (%y!/y) Dw ng' KQ/Vén hoa Free Float
Ngudn: Fiin Pro, ACBS. Ghi chi: room margin dya trén gi&i han cho vay KQ ctia cdc CTCK Ngudn: Fiin Pro, Bloomberg, ACBS
< Duw no cho vay ky quy toan thi treong dén thang 12 nam 2021 dat 175 So lweng tai khoan giao dich
nghin ty déng, tdng 148% va twong dwong 176% vén chi s& hivu, van 5 250
kha &n trong gi¢i han 200%. Du no ky qu§ so v&i vén héa thj trwéng free 4 200
float duy tri & mlc 6,7%. Thoi gian qua, nhidu cong ty chirng khoan da 3 150
th&t chat chinh sach ky quy dé dbi phé véi bién dong cla thi trwdng cung 2 100
voi sy tdng cuong giam sat clia cac co quan quan ly gitp ddm bao tuéan 1 50
tha va én dinh thi truong. 0 0

X3

o

C6 194.835 tai khoadn giao dich méi dwoc mé trong thang 1, thap hon
14% so v6i thang trwdc nhung van & mic cao so véi mirc trung binh N
nam 2021, chi yéu 1a cac nha dau tw ca nhan trong nwéc.

s C4a nhan trong nuwéc (triéu TK) T chire trong nuwée (triéu TK)
s mmmms Ca nhan nwdc ngoai (triéu TK) = T4 chlrc nwéc ngoai (triéu TK)

Téng sb tai khoan méi (ngan TK)(RHS)
Ngudn: GSO, ACBS
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Giao dich cta nha dau tw nwéc ngoai

Kinh t& vi mo Thi trrong von | Chu d@ thoi sw

ACBS

Tém tat nganh

Giao dich NBT nw&c ngoai - VNIndex (Ty USD)

20
10
1.16 1.87 0.29 0.66 -0.13
-2.52
0 —
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-30
2017 2018 2019 2020 2021 2022-YTD
GT mua GT ban = \ua rong

Ngudn: FiinPro, ACBS

% Nha ddu tw nwéc ngoai tiép tuc ban rong véi gid tri 1a 0,13 ty USD tinh dén
ngay 28/1/2022.

% Ngan hang, bat dong san, tw liéu san xuat nhan dwoc dong vén rong cao
nhét trong thang 1. Ngwoc lai, Thwc phdm, D6 udng & Thubc 14, nguyén
vat liéu va phwong tién giao thong bi ban rong. Khdi ngoai mua rong nhiéu
cb phiéu bat dong san nhw VHM, DXG, KBC va ngan hang nhu STB,
CTG. Tuy nhién, lwgng mua vao & cac cd phiéu trén khong thé bu dép
dwoc lvong ban ra Ién tai MSN.

% Hau hét cac cb phiéu chau A déu nhan dwoc dong vén ddu tw nwdc ngoai
vao thang dau tién clia ndm 2022, ngoai trr Viét Nam va Dai Loan.

M3 CK dwg'c NDTNN mua rong nhiéu nhat trong thang (Triéu

usD)
57.0
257 251 213 183

‘161 575 938

-35.9
-229.6
VHM STB CTG DXG KBC HPG VIC Cll NVL MSN
Ngudn: FiinPro, ACBS

Thi trwen NN muarong NN muarong Vén héa TT NN Mua rong
: 9 1M (Ty USD) YTD (Ty USD) (TyUSD) YTD/Vén héaTT
Viét Nam -0.13 -0.13 255.4 0.0%
Indonesia 0.43 0.43 581.2 0.1%
Malaysia 0.11 0.11 240.8 0.0%
Philippines -0.04 -0.04 190.5 0.0%
Thai Lan 0.41 0.41 583.0 0.1%
Pai Loan -2.50 -2.50 1,945.5 -0.1%

Ngubdn: Bloomberg, ACBS
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Lich str dinh gia

ACBS

Kinhté vimo | Thitrwong vén | Cha dé thoi su Tom tét nganh

P/E ctia VNIndex trong 10 nam
22
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% Sau dot diéu chinh hoéi thang 1, chi s6 VNIndex hién dang giao
dich & mrc P/E la 16,9, cao hon 13,6% so v&i mire trung binh 10
nam la 14,9. Chi sé6 P/E hién da Iui xudng dwéi mire trung binh 10
nam cong 1SD (P/E 1a 17,3).

P/B cua VNIndex trong 10 nam
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P/E cua VNIndex va cac thi trwwo'ng trong khu vuc
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Dinh gié thi trwé'ng chirng khoan so v&i cac nwérc trén thé gidi

ACBS

Kinh té vi md Thi truong von | Chu @& thoi su Tom tat nganh
Tang trwdng cha VNINdex va cac chi sé khac Tang trwdng thu nhap va P/E dw tinh
6% 30 ;
. o o . Quécgia  2022E EPS growth 01/2022 P/E 2022F PIE
4% o . 20 (%) (x) (x)
° ° ° o o e o
2% o 10 B
0% - 0 Viét Nam (*) 18.3% 16.9 14.6
2% -10 Trung binh 27.6% 19.1 15.7
-4% -20
6% 30 Indonesia 61.0% 23.9 16.2
-89 -
8% 20 Malaysia 3.4% 15.1 14.7
-10% -50
-12% -60 Phillipines 42.7% 24.3 17.2
PO F QL PO FEP LSS .
= & (_)Q\co < é@@ S & @50 &O Singapore 53.2% 19.6 13.7
YTD change (%) 1M change ASEAN avg. P/E (x) ® P/E(x) Thai Lan -13.0% 14.8 17.7
Ngudn: Bloomberg, ACBS Ngudn: Bloomberg, *ACBS

% Hau hét cac thj treong chirng khoan trong khu vire déu giam manh trong thang 1 do lo ngai vé viéc Fed ting ai suét va that ch&t chinh sach tién té dé déi pho
v&i lam phat trong béi canh virus Omicron dang lay lan & nhiéu quéc gia. Nhiéu thi trwdng da gidm sau hon VNIndex, ngoai trir cac thi trerng ASEAN nhw

Indonesia, Philippines, Singapore dén nhan dong vén ngoai va it bi anh huwdng béi Omicron.
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Dinh giéa thi trwong chirng khoan so v&i cac nwéc trén thé gidi ACBS

Kinh té vi md Thi trwong von | Chu @& thoi sw Tom tat nganh
P/E va ROE cua cac chi sé trén thé giéi Dinh gia thi trwong
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Source: Bloomberg, ACBS Source: Bloomberg, ACBS

% ROE hién tai ctia VNIndex la khodng 15,6%, nam trong sb cac thi trwéng c6 ty suét sinh loi cao nhat. V&i mire tang EPS du kién 18.3% cho nam 2022 cla
ching t6i, tbc dd CAGR EPS 3 nam tilr 2020-2022 cla Viét Nam sé& la khodng 16.8%, cho thay cac doanh nghiép Viét Nam da vuot qua con bdo dai dich tét
hon so v&i cac thi trudng ngang hang. Cuing véi P/E dw phéng & mirc 14.6, VNIndex hién twong déi hap dan dé dau tw dai han so véi céc thi trudng ngang
hang.
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Trién vong thj trwéng ACBS

Kinh té vi md Thi truong von | Chu dé thoi sw Tom tat nganh

®,
0

0,
o

Ky vong ban d&u clia chiing t6i la thu nhap cla thi trwdng Viét Nam sé téng truédng & mirc ~ 18.3% vao ndm 2022 nh& cac linh ve ngan hang, bat ddng san va vat

liéu xay dwng, cling nhw sw phuc hdi cta tiéu dung trong nuwéc va ngoai thwong sau dai dich.

Trong ngan han, ddng lwc cla thi trwdng dén tir loi nhuan quy tw lac quan cla cac doanh nghiép. Du lich trong nwéc vao dip Tét Nguyén dan thic ddy doanh thu
cta nganh du lich va céac dich vu lién quan, do d6 doanh s ban 1& trong thang 2 c6 thé ghi nhan ting trwdng manh mé. Ngoai ra, nhiéu kha ndng Viét Nam sé mé
ctra hoan toan cho du lich quéc té trwdc khi két thic quy 11, didu nay sé tao ra sy khéi sic trong cac hoat dong lien quan dén du lich cho ndm 2022. Gia dau tho,
thép va gia cao su tang c6 loi cho cac cong ty hoat déng trong hoat ddng tham do diu khi, phan phéi xing dau, san xuét thép va san xuét cao su thién nhién. Khi
rdi ro va sw khong chac chan gia tang ti viéc cac ngan hang trung wong tang lai suat, cé thé sé cé maot "chuyén bay dén viing an toan" dé thoat khdi cac cb phiéu

dAu co va chuyén sang cac cb phiéu vbn héa 16n cé yéu té co ban virng chic.

Xét vé& trién vong dai han, sy tang trwdng clia viéc gia nhap vao thj trwéng chirng khoan Viét Nam, dac biét 1a tlr cac nha dau tw ca nhan, bao hiéu tbt cho sy phéat
trién lién tuc cta cac thi trwdng dwoc hd tro bdi cac nha dau tw trong nwéce. Trong khi dong vén ngoai cho dén nay van am, chiing t6i cho ring khéng c6 sy thay
ddi co cdu nao ddi voi thi treerng co thé khién nha dau tw nwdc ngoai rat vén qué lau do trién vong thi trwdng dai han qué hdp dan dé bd qua trong thdi gian dai.
Chung t6i cling tin ring lan séng thoai vén clia cac doanh nghiép nha nwédc va niém yét méi sé& bat diu trong bdi canh thi trwéng chirng khoan dang tét nhw hién
nay, mang dén co hoi d&u tw méi cho cac nha dau tw. Nén tang méi clia HOSE du kién sé dwoc ap dung vao quy 2 ndm 2022 dwoc ky vong sé c6 cac chirc ning

mé&i nhw giao dich trong ngay T + 0, giao dich trai phiéu, Déi tac thanh toan bu trir trung tam (CCP) va cac san phadm khac gép phan phat trién thj treong.

Bién thé Omicron cia COVID-19 dang lan réng & EU va My va mot sé nwéc Chau A, nhung chuwa anh hudng dén kinh té Viét Nam méc du gan day da xuét hién
mot sé trueng hop lay lan trong cong ddng. Van dé trwdc mét ma thi trwdng dang quan tam vao thoi diém nay 1a quyét dinh tang lai suat va thét ch&t chinh sach
tién t& ctia Fed trén toan thé gidi dé déi pho véi lam phat gia tdng. Doanh sb ban 1& va san xuét cla Viét Nam dang phuc hdi trong nhitng thang gan day, két hop
véi chi s6 CPI thap, ddng noi t& manh I1&n, thanh khoan thi trwéng ngay cang téng va vai trd ngay cang tng cla cac nha dau tw trong nwéc, ching tdi tin réng

VNIndex c6 thé téng gia trong bdi canh thi trwéng toan cau bién déng va ky vong viéc cac ngan hang trung wong tang lai suat. Ching t6i dang theo dbi ty 1& nhiém

~._COVID-19 c6 kha nang tang dot bién trén toan qudc trong dip Tét Nguyén Dan, diéu nay c6 thé dan dén cac bién phap han ché do gian cach xa héi, mac di ty 1&

iém chling cao sé gitp giam kha nang ap dung cac bién phap han ché khac nghiét mai.
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Trién vong thj trwéng ACBS

Kinh t vi mo Thi truong von | Cha dé thoi su Tom tét nganh

Chung téi ky vong 3 kich ban cho chi sé VNIndex vao cudi nam 2022 nhw sau:

7

% Trong kich ban trung tinh, ching téi ky vong rang boi sé thu nhap thi triedng sé xoay quanh mirc trung binh 10 ndm vao ngay 31/12/2021 cong
thém 1SD. V6&i mire tang trwdng thu nhap dw bao hién tai clia ching téi, chi s6 VNIndex sé giao dich cao hon 16.4% so véi cubi ndm 2021.

% Kich ban lac quan cla ching t6i gid dinh rang VNIndex sé& c6 thé giao dich & mirc bdi sb thu nhap thj trudng cao hon 10% so véi mirc hién tai
nhd trién vong tich cuwc cha géi hé tro phuc hdi kinh té va chién lwgc sdng chung véi COVID-19 sé& dwoc gitr nguyén két hop véi viéc tiém
chiing duoc trién khai day dd trén ca nuwéc trong khi cac co quan chirc ndng, doanh nghiép va ho gia dinh c6 thé rat kinh nghiém tir cac bién
phap phong chéng COVID-19 trong hai nam qua.

o,
*

Kich ban than trong dwa trén diéu kién nén kinh té &m dam trong dé ky vong thu nhap gidam va do dé dinh gia chi s gidam xudng murc boi sb thu
nhap trung binh trong 10 ndm. Ching t6i tin rang kich ban nay chi c6 thé xay ra néu Viét Nam khong thé ngan chan dwoc bién thé maoi clta dai
dich va cac ca nhiém COVID-19 méi tiép tuc gia tang véi cac bién thé khac cho dén cubi nam.

Cac kich ban cho nam 2022 Ma tran dé nhay cuta chi sé VNIndex dén cudi nam 2022
Tang Tang trwwéng thu nhap
Kich ban VN- trwédng | 2022

. b vs. | PE () 100%  12.5% 150%  17.5%  20.0%  225%  250%  27.5%
31/12/21 15.5 14612 14944 15276  1560.8 15940 16272 16604  1,693.6
Thantrong | 1,490.3 | -0.5% | 14.7 16.0 1,508.3 16112 16454 16797 17140 17483
Trung tinh | 1,743.8 | 16.4% | 17.2 Boics | 165 1,555.5 16615 16969 17322 17676  1,802.9
lacquan | 10184 | 28.0% | 180 | | thu nhap | 17:0 16026  1,6390 16754  1,711.9 1,7483 1,7847 18211  1,8575
175 1649.7 1,6872 17247 17622 17997 18372 18747 19122
18.0 16969 1,7354 17740 18126 1,851.1| 18897 109283  1,966.8
185 17440 1,7836 18233 18629  1,9025, 19422 19818 2,021.4
19.0 17911  1,831.8 18725 19133  1,9540 19947 20354  2,076.1
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Céac chu dé thoi sw ACBS

Kinh té vi md Thi truong vén | Cha dé thoi sw Toém tat nganh

Bién th& Omicron clia COVID-19 dang lan rong & EU va My va mot sb nwéc Chau A, nhwng chwa anh hwéng dén kinh té Viét Nam méc du gan day da xuét hién
mot sb trwdng hop lay lan trong cong ddng. Chuang toi dang theo ddi ty 1& nhiém COVID-19 cé kha néng téng dot bién trén toan québc trong dip Tét Nguyén Dan,
didu nay c6 thé dan dén cac bién phap han ché do gian cach xa hdi, méc du ty I& tiém ching cao sé gitp gidm kha nang ap dung cac bién phap han ché khac
nghiét maoi.

Viét Nam da mé lai dwéng bay quéc té dén 9 quéc gia tlr thang 1 ndm 2022. Theo dé& xu&t méi nhat ciia Bo Van héa, Thé thao va Du lich Viét Nam, Viét Nam c6 ké
hoach chinh thirc mé clra dén khach quéc té tir ngay 31 thang 3 ndm 2022 khi chién dich tiém chdng gitp Viét Nam dat mién dich cong ddng. Nhiéu linh vyc sé
dwoc hudng loi tir viec mé lai cac chuyén bay quéc té& vi khéng chi khéach du lich quay tré lai, ma cac doanh nghiép va dau tw sé c6 thé hudng loi tir sw di chuyén

ngay cang tang cta khach hang, nha cung cp va cac nha tw van.

Thoai vén nha nwéc dugc ky vong sé dwgc ddy nhanh nhd dién bién tich cuc cla thi truerng Viét Nam. Quy dinh vé gigi han ty 1& s& hiru nwéc ngoai (FOL) van
tiép tuc & rao can cho viéc thoai vén nha nuéc tai cac cong ty Viét Nam. Nam 2022, mot s6 doanh nghiép nha nwéc quy mé Ién nhw EVN, Vinacomin va Vinataba
dw kién sé& thwc hién qué trinh c6 phan hoa dé thoai vén. Trong sb 88 doanh nghiép nam trong k& hoach thoai vén nha nuwéc ndm 2021, BVH ctia Bao hiém Bao
Viét, BMI cGa Bao hiém Bao minh va NTP cta Nhwa Thiéu nién Tién Phong dwoc nhiéu nha dau tw quan tdm nhung ké hoach thoai vén bi Iti sang ndm 2022.
Theo béo céo tdng két cudi ndm clia SCIC, doanh thu tinh dén 31/12/2021 dat 7.213 ty déng, bang 111% ké& hoach, bao gdm 4.409 ty déng doanh thu cb tirc va
1.390 ty ddng doanh thu thoai vén. Tinh dén ngay 31 thang 12 ndm 2021, danh muc dau tw ctia SCIC cé 145 doanh nghiép, d& hoan thanh thoai vén nha nuwéc tai
10 doanh nghiép.

V& phan loai thi trwdng, thi trwdng chirng khoan Viét Nam da ndm trong Danh séch theo d&i ctia Chi sd FTSE Global Equity cho thi trwérng méi ndi thir c&p tir thang
9 nam 2018 nhung van tiép tuc dwoc xép vao nhém thj trwdng can bién va chwa dwoc nang hang Ién thi treéng méi ndi trong 1an danh gia gan nhét. Theo duw kién,

sé& c6 Danh gia tam thoi vao thang 3 nam 2022 dé& xem xét viéc tai phan hang thi truong.
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Dai dich COVID-19

ACBS

Kinhté vimd | Thitruong vén |_| Tém tét nganh

Xu hwéng dich chuyén cong dong cua Viét Nam
trong dich Covid-19
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Chwong trinh phuc héi va phat trién kinh té xa héi ACBS

Kinhté vimo | Thitruong vén | Chadéthdisw = Tom tét nganh

>

7
*

Van ban phap ly FISCAL PACKAGE

v" Nghi quyét s 43/2022/QH15 do Quéc Hoéi ban hanh ngay 11/1/2022 vé chinh

séach tai khoa, tién té hd tro chwong trinh phuc hdi va phat trién kinh té - x& hoi. Support workers! ronts Taxbreaks
& increase government

v Nghi quyét s6 11/NQ-CP ctia Chinh pht: V& Chwong trinh phuc hdi va phat trién guarantees for policy banks
kinh té - x& hoi va trién khai Nghi quyét s 43/2022/QH15.

=3

’3

< Thei gian 4p dung:

‘ A
Social

. ) o
v" CA&c chinh sach ho tro sé dwoc thye hién trong 2 ndm (2022-2023), mét s6 chinh VN8291 ..
trillion AR '\I

séch c6 thé kéo dai, bé sung ngudn lwc tuy di&n bién cta dich bénh.

%  Quy mb: T egs
N ™
v Udc tinh 350 nghin ty ddng, khoang 15,42 ty USD, twong dwong 4,2% GDP. e -

v Phan bo: Chinh séach tai khéa 83%, tién té 14%, khac 3%

% Nguon von: ‘ ’ ’ |nfr€$:§:§ A g‘g =
v Vay ndi dia bang viéc phat hanh trai phiéu chinh pha, von vay ODA, vay wu dai ==
nw&c ngoai, vay khac.
MONETARY PACKAGE

v Gia téng hiéu qua cla ké& hoach dau tw trung han 2021-2025.
v Tiét gidm chi phi, tang ngudn thu. /
-
v T&ng thué tiéu thu d&c biét dbi véi cac mét hang can han ché. 4"
v Tang téc qua trinh ¢d phan héa va thoai vén nha nwée. '.Z‘Jl
05-1% — )
N Lower loan interests Restructure debt, Buy vaccines,
in 2022, 2023 lower loan interests healthcare equipment, medicines

Source: Vnexpress.net
Bloomberg: ACBS <GO> | 37




Chwong trinh phuc héi va phat trién kinh té xa héi ACBS

Kinhté vimoé | Thitrwong vén | Cha déthdisw |  Toém tét nganh

G6i tai khoa — Giam thué

Goi tai khda — Day manh dau tw cong

+ Giam 2% thué suat thué gia tri gia tding trong nam
2022, 4p dung dbi véi cac nhoém hang héa, dich vu
dang ap dung murc thué suét thué gia tri gia tdng 10%
(con 8%), trir mot sé nhém hang héa, dich vu sau: vién
théng, cdng nghé thdng tin, hoat ddng tai chinh, ngan
hang, chirng khoan, bao hiém, kinh doanh b4t dong
san, kim loai, sdn pham ti kim loai dic sén, san pham
khai khoang (khéng ké khai thac than), than céc, dau
mé tinh ché, san pham hoa chét, san phdm hang héa

va dich vu chju thué tiéu thu d&c biét.

* Cho phép tinh vao chi phi dwoc trtr khi xac dinh thu
nhap chiu thué thu nhap doanh nghiép dbi v&i khoan
chi ting ho, tai tro ctia doanh nghiép, té chivc cho
cac hoat dong phong, chéng dich COVID-19 tai Viét
Nam cho ky tinh thué nam 2022.

+Y té: 14 nghin ty cho xay dung, d& dau tw xay mdi, cai tao, nang cép, hién dai héa hé théng y t&, dao
tao, nang cao chat lwong ngudn nhan lyc.

*An sinh xa hoi, lao déng, viéc lam: 5 nghin ty cho Ngan hang chinh sach xa héi, 2 nghin ty tai tro’
céac khoan vay co lai suét trén 6%/nam, 3,15 nghin ty dau tw xay méi, cai tao, nang cap, mé rong va
hién dai hda cac co s& trg giup xa hoi, dao tao, day nghé, gidi quyét viéc la

+Doanh nghiép: 40 nghin ty tai tro 14i suat 2%/n&m théng qua ngan hang thwong mai cho mét sé
nganh, Iinh viyc quan trong, cac doanh nghiép, hgp tac xa, hd kinh doanh cé kha nang tra ng, c6 kha

nang phuc héi.
+Du lich: Cép vén diéu Ié cho Qu§ H6 tro' phét trién du lich t6i da 300 ty déng

+Ha tang: Bb sung téi da 113,55 nghin ty ddng vén dau tw tlr ngan sach nha nwéc dé phat trién két ciu
ha tang: giao théng, cong nghé théng tin, chuyén dbi sb, phong, chéng sat 16 b séng, ber bién, bao
dam an toan hd chira nwéc, thich trng bién ddi khi hau, khac phuc hau qua thién tai;

+Nha &: 6.6 nghin ty, ho tro’ ti&n thué nha cho ngudi lao ddng cé quan hé lao déng, dang & thué, & tro,
lam viéc trong cac khu cong nghiép, khu ché xuét, khu vic kinh té trong diém.

+Bao lanh chinh phi cho tréai phiéu trong nwéc: 38,4 nghin ty dé cho vay hd tro gidi quyét viec lam;

hoc sinh, sinh vién.
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Chwong trinh phuc héi va phat trién kinh té xa héi

ACBS

Kinhté vimoé | Thitruong von _ Tém tit nganh
—_— s a-mwmresrs— - —

« Gilr 6n dinh thj trwdng ne, giam Iai suét cho vay tlr 0,5% dén 1% trong hai ndm 2022 va 2023.

« Tiép tuc co cAu lai thdi han trd no' va gitr nguyén nhém no, mién, gidm |ai vay ddi véi khach hang bi anh huéng
b&i dich COVID-19, theo dbi sat di&n bién kinh té, thi trwdng tién té dé co giai phap hé trg doanh nghiép, nguoi

dan phu hop, déng thdi bao dam an toan hoat dong ctia hé thdng cac td chirc tin dung

« St dung t6i da 46 nghin ty déng tir cac ngudn tai chinh hop phap khac dé& nhap khdu vac - xin, thudc didu tri va

thiét bi, vat tw y t& phuc vu phong, chdng dich COVID-19 trong trwéng hop can thiét.

« Tiép tuc tai cip vdn déi véi Ngan hang Chinh sach Xa hoi d& cho nguwdi str dung lao dong vay tra lwong ngirng

viéc, trd lwong phuc hdi san xuat cho ngudi lao dong.
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Chwong trinh phuc héi va phat trién kinh té xa héi ACBS

Kinh té vi md Thi truong vén | Cha dé thoi sw Toém tat nganh

Téc dong cua g6i phuc héi kinh té
v Viéc gidm thué GTGT dbi v&i nhiéu loai hang hoa va dich vu sé hé tro strc mua, tdng doanh thu ban 1& va kiém ché lam phat.

v" Viéc cho phép tinh vao chi phi dworc trir khi xac dinh thu nhap chiju thué thu nhap doanh nghiép déi v&i khoan chi tng hg, tai trg clia doanh nghiép,
t6 chirc cho cac hoat dong phong, chéng dich COVID-19 tai Viét Nam cho ky tinh thué ndm 2022 1a mét chinh séach thiét thywc do day 1a mét khoan

chi phi phat sinh Ién ctia doanh nghiép.

v V&i quy mo Ién hon cac goéi hd tro trwde, chwong trinh nay dwoc ky vong sé tac dong tich cuc dén hang loat doanh nghiép ttr vat liéu xay dwng dén

xay dwng co s& ha tang, du lich ...
v Co ché d&c biét vé d4u thau va nha thau sé day nhanh tién d6 cla cac dw an co s& ha tang.

v Chuong trinh nay ciing sé tao ra nhiéu viéc 1am méi, rat quan trong cho ca nén kinh té va an sinh xa hoi & thdi diém hién tai, ddm bao ngudn lao

doéng cho doanh nghiép va thuc ddy doanh sé ban I&.

v' Viéc ¢b phan hoa, thoai vén nha nuéc dwoc ky vong sé dwoc ddy manh dé huy déng ngudn vén, mang dén co hdi dau tw méi cho cac nha dau tw.
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Tém tat nganh: Ngan hang

ACBS

Kinhté vimoé | Thitrwong von | Cha dé thoi s _
————

Trién vong nganh

m TAI CHINH Phéan nganh: NGAN HANG Trién vong ngén han: TRUNG LAP  Trién vong daihan: TICHEU'€  CPtiéu biéu: CTG, TCB, MBB, STB

Tong quan nganh Trién vong

Két qua kinh doanh clia cac ngan hang niém yét héi phuc tét trong Q4/21. Téng thu nhap téng trwdng
11,6% so vé&i cung ky va tdng 15,1% so véi quy trwdc. Dong luc thic day dén tir ting trwdng tin dung
hdi phuc, tang 5,65% trong riéng Q4/21 va ting 13,53% trong ca nam 2021 (NHNN).

Chi phi dw phong trong Q4/21 tiép tuc duy tri & mic cao twong tw nhw trong Q2 va Q3/21 dé dw phong
cho cac khoan no tai co cau.

Loi nhuan trwdc thué Q4/21 ting trwdng 7,2% so véi cung ky ndm ngoai va tang 16,1% so véi Q3/21.

Chét lwong tai san cai thién so véi Q3/21. Ty |é no x4u dén cubi Q4/21 dat 1,34%, giam 0,27 diém
phan trdm so v&i Q3/21 va twong dwong véi cling ky ndm trwdc. Ty 1& no nhém 2 dat 1,2%, gidm 22
diém phan trdm so v&i Q3/21.

Chung téi wéc tinh dw no tai co chu do COVID-19 chi chiém hon 1% téng dw no.

Chting t6i ky vong tang trwdng tin dung trong nam 2022
dat 15% nh& méi trwdng Iai suét thap sé kich thich nhu
cau tin dung. Chu trwong néi 1dng tién t& ctia Ngan hang
Nha nwéc ciing sé hé tre cho téng trwdng tin dung cla
cac ngan hang.

Dén cubi T1/2022, ting trwdng tin dung dat 2,74% so voi
dau ndm va tang 16,32% so véi cling ky nam trwéc.

Tang trwdng tin dung & mirc cao va giam quy mé cac goi
hd tro 1ai suat nhw trong ntva cudi ndm 2021 khi nén kinh
t& phuc hoi sé hé tro cho tang trwdng thu nhap 14i va
NIM clia cac ngan hang.

Lai suat huy dong c6 thé tang nhe tr 0,3-0,5% do thanh
khoan hé thdng da bét ddi dao do tang trwéng tin dung
manh ké tlr dau Q4/2021.

Viéc trich 1ap dw phong quyét liét trong nam 2021 dbi véi

cac khoan no tai co cAu sé gilp giam ap lwc trich lap dw
phong trong nam 2022.
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Tém tat nganh: Bao hiém ACBS
Kinhté vimoé | Thitrwong von | Cha dé thoi s _

Trién vong nganh

m TAI CHIiNH Phan nganh: BAO HIEM Tri€n vong ngin han: TRUNG LAP  Trién vong dai han: TICHCUC CP tiéu biéu: BVH, PVI

Tong quan nganh Trién vong

Tinh trang gian cach xa hoi do dich COVID-19 anh hwéng dén qua trinh tw van va ban hang d6i voi  [ERRITR el o IR 1 E IR T NI R AN E L Y [ Reteld
cac san pham bao hidm nhan tho. Tuy nhién, viéc s6 héa hoat ddng ban san phdm bao hiém gitp cac nhiéu tiém n&ng tang trwdng. Bén cubi nam 2020, ty 1&
cong ty bao hiém va cac ngan hang lién két vuot qua giai doan kho khén nay. dan sb c6 bao hiém nhan tho méi chi dat 11%.

- Trong khi d6, mang bao hiém phi nhan tho it chiu anh hwdng bai dich COVID-19 hon do cac san pham e RGN A oK LR Ry T N o = oM TN Wy ET W o RES

bao hiém phi nhan tho lién quan dén hoat ddng kinh doanh clia doanh nghiép va phan Ién 1a bat budc. tang trwdng véi tée do binh quan 20%/ndm trong 5 ndm
toi.

- Déi v&i mang bao hidm phi nhan tho, ching téi ky vong
doanh s6 nganh bao hiém phi nhan tho sé duy tri tbc do
tang trwdng 10%/nam trong 5 nam toi.
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Tém tat nganh: Chieng khoan ACBS
Kinhté vimoé | Thitrwong von | Cha dé thoi s _

Trién vong nganh

m TAI CHINH Phan nganh: CHUNG KHOAN  Trién vong ngin han: TICHCUC
Tong quan nganh Trién vong

Trién vong dai han: TRUNG LAP  CP tiéu biéu: SSI, HCM, VCI, VND

- Linh vuc méi gi&i chirng khoan la mét trong nhivng linh vure it bi anh hwéng nhat béi Covid-19. M6i - Hoat dong méi gi&i chirng khoan ctia Viét Nam van con
trwéng 1ai suét thap thu hit cac nha dau tw trong nwéc tham gia vao thi trwéng chieng khoan. Sé nhiéu tiém n&ng téng trwdng khi ty & ca nhan cd tai
lwong tai khoan chirng khoan mé méi trong T1/22 dat 195.000 tai khoan, giam nhe so véi 2 thang khoan chirng khoan tai Viét Nam m@i chi dat khoang 4%.
trwde d6 (hon 200.000 tai khodn) nhwng van cao hon so véi 80.000 cia cung ky nam trwde. Chinh pha dat muc tiéu nang ty 1& ngwoi dan tham gia thj

trwong chirng khoan 1én 5% vao nam 2025 va 10% vao

nam 2030. Tuy nhién mang méi gi¢i chirng khoan cé
mtrc d6 canh tranh cao. Trén thi trwdng cé rat nhiéu
cong ty chirng khoan trong khi s&n pham it cé sw khac
biét.

Hoat déng tw doanh ciing dat két qua kha tét trong giai doan dai dich Covid-19. VN-Index tang 35,7%
ké trong ndm 2021, mang lai khoan lgi nhuan Ién tir hoat déng tw doanh cho céc cong ty chirng khodan
trong nam 2021.

- Thjtrwdng vdn cla Viét Nam van dang trong giai doan
phat trién va con nhidu tiém nang tang trwdng, dac biét 1a
[inh vire tw van phat hanh trai phiéu doanh nghiép.

Hung Cao, hungcv@achbs.com.vn | Bloomberg: ACBS <GO> | 44




Tom tat nganh: Bat dong san ACBS
Kinhté vimoé | Thitrwong von | Cha dé thoi s _

Trién vong nganh

CP tiéu bi€u: VHM, KDH, NLG

NHA O

Tong quan nganh Trién vong

Ngudn cung cdn hd méi ndm 2021 tiép tuc gidm do qua trinh phé duyét kéo dai va dai dich v&i sw dan dat cia - Qua trinh phé duyét dy an cai thién kha cham.
phan khuc trung cap tai Ha Noi va phan khuc cao cap tai TP.HCM.

PN BAT DONG SAN . ~
m BAT BONG SAN Phan nganh: v Trién vong ngén han: TRUNG LAP  Trién vong dai han: [iCHCUC

- Ngudn cung méi va sb lwgng ban hang dw

Ngudn cung han ché va nhu cdu mua nha n dinh dan dén lwong cén ban dwgc cao hon mot chit so véi ngudn kién sé& phuc hbi.

ceung mot. - Gia so cap trung binh sé tiép tuc xu huéng
Gia tiép tuc tdng nhé ngudn cung han ché va nhiéu can hé cao cap va hang sang dwgc mé ban hon. tang.

TP.HCM mé& ban 14.339 can méi (-22% n/n) va ban duoc 14.639 can (-7% n/n) véi gia so cap trung binh 13 - Céc yéu tb hd tro: xdy dung/phé duyét cac dw
2.306 USD/m2 (+7% n/n). an co s& ha tang trong diém, 14 suét on dinh,
Ha Noi mé& ban 16.758 can méi (-7% n/n) va ban duoc 16.958 can (-9% n/n) véi gid so cAp trung binh 1 1.596 Laénf!ZS t\rl"\‘l TRl i, tesety ot

USD/m2 (+13% n/n).

PR BAT DONG SAN . . .
m BAT DONG SAN Phan nganh: - Trién vong ngan han: - Trién vong dai han: - CP tiéu biéu: KBC, BCM

KHU CONG NGHIEP

Téng quan nganh Trién vong

Viét Nam c6 398 Khu cong nghiép (KCN) dwoc thanh 1ap tinh dén cubi 2021 véi tbng dién tich dat la 123.500ha NIRRT Ks o aWs M ER VAL u e Lol
(+8,3% n/n), trong d6 c6 292 KCN dang hoat déng v&i ty |é 14p day binh quan 71%, tang 80 diém % n/n. doi nha may clia cac tap doan da qudc gia.

Gia thué dat cong nghiép ting hon 5% n/n va dat mirc trung binh [a 131 USD/m2 & mién Nam va 97 USD/m2 &  [ERs I 0N el Retlyte Ko o F- W=k IRalaI = I0Hato 1y
mién Béc. phia Nam nh& co sé& ha tang phat trién.

Gian doan chudi cung &*ng tao ra nhu ciu cao dbi véi kho bai va nha xwéng xay sén. Téng ngudn cung phia Bic [EECIERGIERRT: ROR ORI RE e
dat 1,3 triéu m2 kho bai (+7% n/n) va 2,5 triéu m2 nha xwéng xay san (+9% n/n) trong khi phia Nam cung cap

3,5 triéu m2 nha kho (+10% n/n) va 3,2 triéu m2 nha xwéng xay sdn (+8% n/n). Gia chao thué tdng hon 5% n/n

va dat trung binh 4,7 USD/m2/thang & mién Bac va 5 USD/m2/thang & mién Nam.
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Tom tat nganh: Bat dong san ACBS
Kinhté vimoé | Thitrwong von | Cha dé thoi s _

Trién vong nganh

PN BAT DONG SAN .
m BAT DONG SAN Phan nganh: BAN LISE? Trién vong ngan han: -

Tong quan nganh Trién vong

Khoéng cé ngudn cung mai tai Ha Néi va TP HCM trong ndm 2021 vi cac ké hoach mé mai bi tri hoan [Nl Net Il RanlosRe VA AR Xer R
b&i dai dich.

Trién vong dai han: TRUNG LAP  CP tiéu biéu: VRE

- Ty lé l&p day va gia thué dw kién sé phuc hdi cham vé
Gia thué va ty Ié trbng khong cai thién so véi 2020. murc trvédc COVID.

Nguwoi thué tai cau tric dé thich (rng v&i giai doan 'Binh thwong méi' vi du nhw gidm dién tich thué, - Chu dau tw tiép tuc ho tro khach thué.

thay déi mé hinh ttr ctva hang truyén théng sang ki-6t tich hgp nhidu diém ban hang. _ S thich ting nhanh chéng ciia ngudi tidu diing voi mua

TP.HCM: Gia thué tai khu trung tam ting 6,8% n/n 1én 144 USD/m2/thang trong khi khu vuc ngoai sam tryc tuyén trong thoi ky dai dich cé thé han ché sw
trung tm giam 4,0% n/n xudng 33 USD/m2/thang; ty 1& tréng & mrc 1,9% & khu vuc trung tam va phat trién ctia phan khic nay.
11,4% (-1,5 diém %) & khu vwc ngoai trung tam.

Ha Noi: Gia thué tai khu vurc trung tam giam 1,9% n/n xuéng 106 USD/m2/thang va 3,3% n/n xudng 24
USD/m2/thang & khu v ngoai trung tam; ty 1& tréng & mirc 12,9% (-1,4 diém % theo n&m) & khu
trung tam va 16,8% (+4,3 diém %) & khu virc ngoai trung tam.

PR . .. BATDONGSAN o . - o . . S
BAT PONG SAN Phan nganh: NGHI DUBNG Trién vong ngan han: TRUNG LAP Trién vong dai han: TRUNG LAP  CP tiéu biéu: CEO, NVL

Téng quan nganh Trién vong

Bat d4u don khach du lich qudc té theo chwong trinh ho chiéu vac xin tir thang 12/2021. - Ngudn cung 2022 dw kién cai thién hon 2021.

Biét thw va nha phé/shophouse nghi dwéng phuc hdi tét trong Q4/2021 so v&i Q3/2021 trong khi - Lwc cau van yéu va chua thdy dau hiéu cai thién rd rét.

condotel van chua cai thien. - Nha phd/shophouse nghi dudng dw kién tiép tuc 13 san

C6 4.115 biét thw, 4.898 nha phb/shophouse va 3.792 condotel dwoc mé ban vao nam 2021 véi ty 1& phadm dwoc quan tdm nhiéu nhét.
hép thu 1an lwot 1a 71%, 88% va 58%.
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ACBS

Tom tat nganh: Ban lé

Macroeconomics | Thi trwdng vbn Chu @& thoi sw

Trién vong nganh

CP tiéu biéu:

m BAN LE Trién vong ngén han: TICHEWE  Trién vong daihan: FiCHCUC
Tong quan nganh Trién vong

Phan nganh: MWG, FRT, PNJ

La thanh phan quan trong gép phan quan trong vao s téng trwdng kinh té.
Thi trwéng ndng dong véi s tham gia clia déng dao tén tudi trong va ngoai nuéc.

Mé&c du kénh thwong mai truyén théng van chiém ty 1& 4p ddo nhuwng xu hwéng ban 18 hién dai va
ban hang trwc tuyén ngay cang chirng té strc manh cia minh. Trong xu thé d6, hang loat chudi ban
I& - v&i nhiéu mat hang khac nhau tir FMCG, thiét bi cong nghé, thiét bi gia dung, th&i trang dén phu
kién ca nhan, thwe phdm &n udng v.v. - da né ro tai Viét Nam.

COVID-19 bung phat trén dién rong va kéo dai & Viét Nam trong nam 2021 da gay ra nhivng tac
doéng khac nhau dén viéc tiéu thu ctia nhiéu san pham khac nhau. M6t sb dwoc lgi trong khi mot s6
bi thiét hai. Tuy nhién, nhu cau tiéu dung cling nhw doanh thu ctia cac nha ban 1é da cé sy phuc hoi
sau giai doan gian cach (vd: chubi thegioididong.com va dienmayxanh.com cia MWG, PNJ, v.v.).
Doanh thu ban 1é hang héa (chiém ~ 82% téng mc ban |& hang héa va dich vu tiéu ding) ca nam
2021 tang 0,2% so v&i 2020 sau khi giam 3,4% n/n trong 9T2021.

Dich bénh ciing khién hoat d6ng mua sam truc tuyén tré nén phéd bién hon, tiép can nhiéu ngudi
tiéu dung hon véi tan suat cao hon va ghi nhan sw gia nhap cta nhiéu nhém san phadm méi (dac biét
14 thwe phdm twoi sdng, von thudng dwoc nguwdi tiéu dung chon mua trie tiép tai clra hang/cho).
Ban hang truc tiép tai ctra hang sé& van la mot kénh quan trong nhwng ban hang truc tuyén ciing
ngay cang khang dinh vai trd cia minh, dwa hoat ddng ban hang da k&nh ngay cang tré thanh mot
phan khéng thé thiéu trong chién lwoc kinh doanh ctia cac cong ty.

D6i véi nam 2022, chung t6i ky vong sw phuc hoi cta
nganh ban I8 sé tiép tuc, dwa trén gia dinh réng xac suat
1&p lai giai doan gidn cach kéo dai nhw 2021 cé thé duoc
giam thiéu nh& mé rong tiém chiding, ky vong chinh ph
tang dau tw cho hé thdng y té va ngudi dan thay déi théi
quen/nhan thirc dé& gidam kha néng lay nhiém. Che truyén
théng mé ctra tré lai c6 thé sé [am gidm bét lwu lwong
khach hang dén vé&i kénh thwong mai hién dai. Viéc mé lai
cac clra hang ca phé, nha hang, quan an v.v. cé thé khoi
phuc doanh thu cho cac chu clra hang ciling nhw cac nha
san xuét thwec phdm & dd udng va nha cung cap dich vu vui
choi bén ngoai sau khi ghi nhan doanh thu sut giam tt
kénh ban hang nay. Tuy nhién, viéc tiéu thu cac san phadm
khéng thwéng xuyén cé thé bi han ché/tri hoan do tac dong
ctia dai dich ddi v&i kha nang tai chinh ctia ngwoi tiéu
diing, mac du mdc d6 nghiém trong cé thé khac nhau &
cac phan khuc ngwoi tiéu dung khac nhau.

Trién vong dai han dwoc hd tro bdi cac yéu td nhw nén
kinh té dang phat trién, dan sb 16n, tré va wa thich két ndi,
qua trinh d6 thj hoa, thu nhap gia tdng va mic séng cao
hon, tng 16p trung lvu mé rong.
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Tom tat nganh: Dét may

ACBS

Kinhté vimoé | Thitrwong von | Cha dé thoi s Tém tét nganh

Trién vong nganh

m DET MAY Phan nganh: Trién vong ngan han: TRUNG LAP  Trién vong dai han: - CP tiéu biéu: MSH, STK, TCM, TNG

Tong quan nganh Trién vong

Mét trong nhiing tru cot xuat khdu quan trong, déng gép ~ 12% vao téng gia tri xuét khau
cua Viét Nam.

Sw phu thudc vao ngudn nguyén liéu nhap khau (vd: Trung Quéc) 1a van dé tran tré doi
v6i cac thanh vién trong nganh trong nhidu ndm qua bt ké& nhidu nd lwc nhdm téng ty 1é
ndi dia hoa.

My, cac nwéc CPTPP va EU la nhitng khach hang I&n nhét. Viét Nam [a mét trong s6 cac
qudc gia cé thi phan xuat khdu hang dét may vao My gia téng trong nhitng ndm gan day
trong khi thi phan ctia Trung Quéc c6 xu huéng giam.

Gia cong theo hinh thirc CMT van la loai don hang phé bién nhat ma cac nha san xuét
Viét Nam nhan duoc, tuy nhién, ngay cang nhiéu nha san xuét ¢ gang tiép can cac loai
don hang cao hon (vd: FOB) trong chui gia tri ctia nganh dé nang cao bién lgi nhuan.

Céc cong ty dét may chiju tac dong tir dich COVID-19 & ca phia cung va cau khi dai dich
xay ra & Trung Quéc va sau do la My, EU . Gia trj xuat khau hang dét may gidm 2,2% so
véi cling ky trong Q3/2021. Tuy nhién, nhe két qua hoat dong tét trong 6T2021 va sw
phuc hdi dang khich Ié trong Q4, nganh da hoan thanh muc tiéu gia tri xuat khau hang dét
may 39 ty USD cho nam 2021.

Méc du dich bénh dién bién khé ludng trén quy md toan cau, nhidu
qudc gia van dang hwéng dén nhirng nd lwe phuc hdi kinh té. Do dd,
kha n&ng don hang dét may giam sau lan nira cé thé kha thdp. Trong
nam 2022, nganh dét may Viét Nam d&t muc tiéu gia tri xuat khdu 1a
38-39 ty USD cho kich ban xau nhét, 40-41 ty USD cho kich ban trung
binh va 42,5-43,5 ty USD cho kich ban tbt nhét.

Trong vién canh dai hon, chung t6i ky vong nganh dét may Viét Nam
sé tiép tuc vai trdo khdng chi 13 tru cot quan trong trong xuét khau ctia
ca nwdc ma con la nha xuét khdu dét may I&n trén thé gidi. Viét Nam
dwoc xem 1a mot trong nhirng dia diém san xuat hdp dan véi chi phi

lao déng thép va lyc lwgng lao dong lon.

Cac hiép dinh thwong mai (FTA) cling la nhitng ddng lwc dang k&, cé
thé gitip cac san phdm dét may Viét Nam thu hep khodng cach thué
so v&i mot sé déi tha. Tuy nhién, c6 thé nganh sé phai trai qua mot
qua trinh kha dai dé cai thién cac diém yéu va dap &ng cac yéu cau
ctia FTA trudc khi dwoc hwéng loi dang ké.

Loi thé vé chi phi lao dong c6 thé khong bén virng khi nhiéu déi tha
khac dang ndi I&n, do d8, nganh can cé nhitng bwéc tién manh mé
hon vé cai thién ty 1& gia tri gia tdng, gidm phu thudc vao ngudn cung
Trung Quéc/nguyén liéu nhap khau (ma van phai dam bao an toan
mai treong), tang sa@n pham co ty suat loi nhuan cao hon, v.v ...
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Tém tat nganh: Nguyén vat liéu ACBS
Kinht§ vimo | Thitruong vén | Cha dé thoi s [ T6m tat nganh |

Trién vong nganh

A VAT LIEU XAY . . - . .
m NGUYEN VAT LIEU  Phan nganh: Dl'J’NGE Trién vong ngan han: TRUNG LAP  Trién vong dai han: - CP tiéu biéu: HPG, HSG, HT1, KSB

Tong quan nganh Trién vong

Vit liéu xay dung - Hoat dong phat trién bat dong san va dau tw cong tré lai
van 1a dong luc chinh thic d&y nhu cau vat liéu xay dwng
trong nam 2022.

- Nhu cau déi véi vat lieu xay dwng thap di trong thang 1 khi cac doanh nghiép xay dwng thwéng gidm
cac hoat dong xay dwng truéc ky nghi Tét.

. . A - hinh sach méi clia Bé Giao théng Van tai nham thu
S5 el 618, A [ sy Gl Mo G AT 8 Hiem s4eshne iy s dlime mesl ckpmeni s |- Cninn Sach moi cia Bo Giao thong Van @i nham thic
X o X P NN o X . day giai ngan von dau tw céng cho cac dw an co sé ha
dong. Trong mot cudc khao sat cia Bé Ké hoach va Bau tw thwe hién vao thang 1, trén 51% doanh N . . R R % L,
A 5 o Az x o . tang vao nam 2022 c¢6 thé day nhanh viéc chi ngan sach
nghiép xay dwng cho rang gia vat liéu xay dwng khéng on dinh khién cac doanh nghiép xay dwng kho , s ; A N A e
A A . ’ . chinh phd cho co s& ha tang tr dé tang nhu cau tiéu thu
m¢ réng hoat déng va tao lgi nhuan. A
vat liéu xay dwng.
Gia thép xay dwng tang nhe trong thang 1 khi nhu cau toan cau (chad yéu tr Trung Quoc) dwgc dy bao A A
- 2l BLiY . & i ;g 2 2 o ’ (. y ) gﬂQ " ) s - Gia thép trong quy dau tién ciia nam 2022 co thé tang
s€ tang manh sau khi Trung Quoc trai qua mot mua mwa kho khan. Gia thép nguyén liéu ciing tang S . 7 . .. ) s
. .. 2, ax A in " nhe khi gia quang sat dv kién sé tang v&i sw chi dao san
nhe khi cac cong ty thép I&n bat dau mua nguyén liéu cho nam 2022. ) . L, . o, . P
xuat chat ché tr cac céng ty khai thac quang sat Ion.
Nhém vat liéu xay dwng khac (xi mang, da, gach, cat,...) cling tang nhe (2-5%) tir mirc thap vao cuoi
nam 2021.
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Tém tat nganh: Logistics ACBS
Kinhté vimoé | Thitrwong von | Cha dé thoi s _

Trién vong nganh

LOGISTICS Phan nganh: VI oIS Trién vong ngan han: TRUNG LAP  Trién vong dai han: TRUNG LAP  CP tiéu biéu: GMD, TCL, VSC
BaN BO, BUONG BIEN T L : ong dai han: ; : - TCL,

Tong quan nganh Trién vong

- Tinh trang cham théng quan tai cac ctra khau Viét nam — Trung Quéc van dang tiép dién, khién cho [T e R ORI T MG AT RV IR e [ AN W LR L=
cac doanh nghiép xuét khau dwdng bd dbi mat vaéi thei gian che doi lau va chi phi bdo quén néng san cwéce van tai bién & mirc cao (gap 2-3 1an so véi ndm
cao. 2020).

Chi phi van tai dwéng bo ciling tang 1&n do thoi gian chd dgi lau hon tai civa khau va chi phi nhién liéu (B ERE N TRERETRE W R 020l AOR 0 e ale har- e A LA E ]
tang vao thang dau nam 2022. bi giam (do tinh trang théng quan cham va thiéu hut

Céc cong ty van tai hang héa van dang phai vat 16n véi tinh trang khan hiém container. Hoat dong xuét container rong) dd khien doanh thu cua cac cong ty van

khAu manh mé tir cac nwéc chau A sang EU va My da khién chi phi thué container cao hon so véi dau ta,l b"?h tf”g tru’cyrjg cham hon ky vong mac du nhu cau
nam 2021 van tai van dang & murc cao.

- Gia cwéc thué tau trong dau ndm 2022 ciing téng cao do gia dau diesel ting manh. i Vl,ec 'fh‘?l f:ong‘nhaAmanyap rap (zontalner. cua an Phat
co6 thé giai quyet mot phan nhu cau container rong trong
dai han nhung tinh trang khan hiém container trong ngén
han van co thé tiép dién trong 3-4 thang toi.
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Tém tat nganh: Logistics ACBS
Kinhté vimoé | Thitrwong von | Cha dé thoi s _

Trién vong nganh

M LOGISTICS Phan nganh: HANG KHONG Trién vong ngén han: BB Triénvong daihan:  TICHCUE  CPtiéubidu: HVN, VIC
Tong quan nganh Trién vong

- Chuyén bay quéc té dau tién tir Viet Nam da cét canh vao ngay 1/1/2022 di Campuchia. Mot s6 cac  [EREIEI TN ENTe N GatelpleRe (ToleR - N (- YWV o VA o ROVl
tuyén bay quéc té khac da khai thac tré lai trong thang 1/2022 nhw Nhat Ban, Trung Quéc, Singapore, bay quéc té sé& phuc hdi 70% so v6i thoi diém trudc khi
Dai Loan, Thai Lan, Han Quéc dich bénh bung phat trong nam 2019. Céc chuyén bay
D4 c6 10.711 chuyén bay néi dia dwoc khai thac trong 9 ngay Tét nguyén dan 2022, twong dwong véi et fj!a ttmeo do cu?g d,”‘-’f’ ky vc_>’ng tang cao r’1ho’xnhu C,au

. - £ e TR oL . ; du lich tang cao ctia ca hanh khach trong nwéc lan nwéc
binh quan 1.190 chuyén bay/ ngay, tang 31,6% n/n so v&i cung ky nam truwéc (6.330 chuyen bay/ 7 naoai dén Viat Nam
ngay Tét nguyén dan 2020, twong dwong binh quan 904 chuyén/ngay) 9 j ’

Hiép hai Doanh nghiép Hang khong Viét Nam (VABA) d& nghi tao didu kién thuan loi cho cdc doanh  EREVAEAOEICRP AR A
o . N X .. 2 X 2 Ao % N £ Viét Nam hay cac quoc gia khac sé lam cham qua trinh

nghiép hang khéng dworc tiep can nguon tin dung dé duy tri thanh khoan bén virng; tiép tuc giam thué hi bhuc clia cac chuvén bay qubc té

béo v& méi treong déi voi nhién lieu may bay xuéng mare t6i thidu 1.000 ddng / 1it va tiép tuc giam Pt yenbay q :

thué, phi cho cac doanh nghiép kinh doanh hang khéng dén hét nam 2022.
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Tém tat nganh: Logistics ACBS
Kinhté vimoé | Thitrwong von | Cha dé thoi s _

Trién vong nganh

VAN TAI HANG . . . 2
m LOGISTICS Phan nganh: KI:I6NG Trién vong ngan han: - Trién vong dai han: - CP tiéu biéu: SCS, NCT
Tong quan nganh Trién vong

Tac dong chia COVID-19

Hau COVID-19

C4c nha may san xuat can tang lwvgng hang ton kho sau thai gian gidn cach kéo dai, tir d6 gép phan thic day

- Dip |& hdi cusi ndm s& thic ddy chi tiéu va tir d6 thic day hoat
hoat ddng xuat nhap khau tai Viét Nam

déng xuat nhap khau
Phi van tai dwdng bién da ting 10 [an do thiéu hut container, tao lgi thé 1&n cho van tai hang khéng. Tuy cé giai
doan gidm trong 5 tuan lién tiép trong thang 10-11/2021, cwdc phi van tai dudng bién d3 quay dau ting tré lai
trong thoi diém cudi ndm khi lvong hang héa phuc vu cho mua | hoi ting cao.

- Chung téi ky vong cudc van tai dudng bién s& duy tri & mirc
cao dén gitta ndm 2022, thic ddy lvu lvgng hang hda van tai
bang dwong hang khong ting cao.
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Tém tat nganh: Thay san

ACBS

Kinhté vimoé | Thitrwong von | Cha dé thoi s _
————

Trién vong nganh

m THUY SAN Phan nganh: Trién vong ngan han: -

Trién vong dai han: TICHCWE  CP tiéu biéu: VHC, FMC, MPC

Tong quan nganh Trién vong

Kim ngach xuét khau thay san Viét Nam trong nam 2021 tang 5,7% n/n va dat USD 8,9 ty, mot két qua |8
dang khich & trong bdi canh dich COVID-19 gay khé kh&n nhw thiéu hut lwc lwong lao ddng, chubi
cung ng bi gidn doan, phi logistics tang cao...

Xuét khdu tém Viet Nam tang 3,7% n/n véi mirc ting trwdng cao tai cac thi trudng chinh nhw My
(+22% n/n) va chau Au (+17% n/n)

Xuét khau ca tra Viét Nam tang 8,4% n/n trong nam 2021 véi kim ngach xuét khdu tang gan gap doi tai
thi trwong My. Trung Quéc tiép tuc la thj tredng xuét khau ca tra 16n nhat cta Viét Nam.

Gi4 tdbm va ca tra nguyén liéu déu hdi phuc trong nhirng thang dau nam 2022 (+20,6% n/n ddi véi tom

thé chan tréng va + 19,4% n/n déi v&i ca tra), gilp néng dan dam bao lgi nhuan cho vu thu hoach dau
tién.

Gia nguyén liéu tang do nhu cu ting trong giai doan Tét
nguyén dan nhung c6 thé sé gidm nhiét trong thai gian
t&i. Ching ta can quan sat thém gia nguyén liéu tom va
ca tra trong thoi gian téi dé cé cai nhin chinh xac vé
ngudn cung nguyén liéu trong cac mua vu sau

Xuat khdu tdm tai Ecuador ting manh ca vé lwong va gia
tri trong ndm 2021 va Ecuador sé& la mét déi tha canh
tranh I&n dbi véi tom xuét khdu Viet Nam

Trung Quéc la thi trwong xuat khdu 1on nhat déi voi ca
tra Viét Nam nhwng da gidm 12,6% n/n vé gia tri trong
nam 2021 do cac bién phap phong ngwra dich bénh. Bay
¢6 thé 1a rdi ro khién KNXK ca tra gidm trong nam 2022.
Thué chéng pha gia tai thi trwbng My dang trong qua tri
xem xét d6i voi ki POR17 va béat ky thay ddi v& thué
quan ddi v&i cac nha xuat khdu ca tra I&n tai Viet Nam sé
anh huwéng dén KNXK ca tra trong nam 2022.

Nhin chung, phi logistics giam va viéc binh thwong méi
cla hau hét cac qubc gia trén thé gidi sé cé loi cho xuét
khau. Sw phuc hdi ctia dich vu &n udng, nha hang va du
lich sé& thiic day xuat khau cac san pham thly san Viét
Nam.
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Tém tat nganh: Cong nghé théng tin va truyén théng ACBS
Kinhté vimoé | Thitrwong von | Cha dé thoi s _

Trién vong nganh

m IcT Phan nganh: VIEN THONG Trién vong ngén han: TICHCWE  Triénvong daihan: TICHEUC  CPtiéu bidu: FOX, MFS, VGI, CMG
Tong quan nganh Trién vong

Tac dong chia COVID-19

Hau COVID-19

Céc dich vu Internet bang thong rong (ca cd dinh va di dong) cé thé mé rong mirc tang trudng thué bao va
doanh thu trong thoi ky dai dich do nhu cau két néi Internet va nang cap céc géi dich vu ting 1én dé phuc vu cac
hoat déng khac nhau nhw hoc tap truc tuyén, lam viéc tai nha, cap nhat théng tin, gidi tri va mua sém online
trong cac giai doan gidn cach x3 hdi. S6 liéu tir Cuc Vién thong Viét Nam (B6 Thong tin va Truyén théng) cho
thay, s6 lwong thué bao Internet bang rong di déng va c6 dinh tinh dén cudi thang 10/2021 [an lwot ting 14,5%
va 4,1% so vai cung ky nam ngoai.

- Nhirng lgi ich tir viéc két ndi Internet, phat trién nén kinh té
58, chuyén d6i s6 tiép tuc la nhitng yéu t6 hd trg nganh trong
dai han. Ngoai phat trién thué bao, cdc nha mang con tim
kiém phat trién cac dich vu gia tang dé thac day tang trudng.
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Tom tat nganh: Dién va nwéc ACBS

Kinhté vimoé | Thitrwong von | Cha dé thoi s Tém tét nganh

Trién vong nganh
m NANG LUQNG Phan nganh: BIEN, NU'GC Trién vong ngin han: [EHIEER

Tong quan nganh Trién vong

Trién vong dai han: TRUNG LAP  CP tiéu biéu: REE, PPC, PC1

Trong thang 10 va thang 11 2021, tinh hinh tiéu thu dién cé d&u hiéu phuc hdi so voi -
cac thang trwdc. San lwong dién san xuét toan hé thdng lan lwot dat 20,28 ty kWh (-
0,3% n/n) va 20,71 ty kWh (+ 3,9% n/n) vao thang 10/2021 va thang 11/2021. San

lwong dién san xuat Ity ké 11 thang dat 233,67 ty kWh (+ 3,6% YoY), trong dé ty |é

phan bd huy ddng chuyén tir thiy dién sang nhiét dién vao cudi ndm 2021, dau nam
2022.

Tién d6 thi cong cac cong trinh ngudn va ludi dién quan trong, déc biét la giai phdng

mat bang bi anh hwéng do nhiéu dia phwong thwe hién gidn cach xa hai theo chi thi 16.
Tuy nhién, trong 1172021, EVN da kha&i cong 119 cong trinh lwéi dién; hoan thanh déng
dién cac cong trinh lwéi dién 110-500 kV, gbm 9 céng trinh 550 kV, 20 céng trinh 220

kV va 81 céng trinh 110kV -

Coéng suat va san lwong dién tiéu thu clia ca nwéce trong dip Tét tir 29/1/2022 dén hét
ngay 6/2/2022 d&u gidm manh so véi ngay thwong trwéc Tét. Tinh binh quan ngay trong
dip Tét Nguyén dan, cong suat tiéu thu dién cao nhat ciia toan hé thdng dién québc gia
chi dat khoang 24.700 MW, dién nang tiéu thu khoang 485 triéu kWh / ngay. Mrc tiéu
thu dién binh quan ngay ctia ca nwéc trong dip Tét thap hon khoadng 29% vé céng suat
va giam 30% vé san lwgng so véi binh quan ngay clia tuan trwéc Tét. Tuy nhién, so véi
cung ky Tét Nguyén dan ndm ngoai, murc tiéu thu dién binh quan ca nwéc dip Tét 2022
van cao hon khoéng 8% vé céng suét dinh va 16% vé san lwong so véi cling ky.

N&m 2022, Téng cong ty Truyén tai dién Qudc gia (EVNNPT) tiép tuc
phdi hop v&i cac Bo, nganh, dia phwong trién khai khan truong, an
toan, hiéu qua cac dw an dau tw xay dung, d&c biét 1a cac dw an giai
phdng céng suat ngudn dién khu viec Nam Trung bo. D& cac ngudn
nang lwong tai tao hién cé khéng bi han ché coéng suéat do qua tai, EVN
sé& phai khan trwong trién khai xay dwng duwdng day va tram bién ap dé
gidi phéng coéng suat cac ngudn nang lwong tai tao hién cé da dua vao
van hanh va 4.000 MW dién gié mai ( va c6 kha nang la 3.5000 MW
khac da tré han vao ngay 1 thang 11 nam 2021), dac biét la & cac khu
vwe Ninh Thuén, Binh Thuan va Quang Tri

Thach thirc I6n nhéat trong ndm 2022 14 dam bao du dién cho khu vuc
mién Bac, nhat 13 trong nhirng thang thoi tiét khac nghiét. EVN da
thanh 1ap Ban dam bao cung cép dién khu virc mién Bac giai doan
2021-2025, hop dinh ky hang thang dé dé ra cac giai phap va trién khai
quyét liét. Tinh hinh thay van khong thuan lgi hién nay ctia cac hé thay
dién & mién Bac s& anh hudng dén tinh hinh cung cép dién cho nam
2022. Bé sén sang cho kha nang thiéu dién & mién Béc tir thang 5 dén
thang 7 nam 2022 trong thdi ky ndng néng gay gat, ching téi mong
mudn EVN huy déng thém than- phat nhiét dién nham dam bao muc
tiéu tich nwéc 1au dai cho cac ho thiy dién mién Béc theo chi dao clia
B6 Cong Thwong theo van ban s6 6690 / BCT-DTBL ban hanh ngay
25/10/2021.
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Tém tat nganh: Dau khi ACBS
Kinhté vimoé | Thitrwong von | Cha dé thoi s _

Trién vong nganh

m NANG LUQNG Phan nganh: DAU KHi Trién vong ngan han: TRUNG LAP  Trién vong dai han: TRUNG LAP  CP tiéu biéu: GAS, PVD, PVS, PLX

Tong quan nganh Trién vong

Tac déng cia COVID-19 Hau COVID-19

- Sw suy gidm trong cac hoat dong kinh t& néi chung va d&c biét 14 nhu cAu van tai do viéc han ché - Dai véi nam 2022, nhu cu dadu md duy kién sé ting nho
thwong mai va di chuyén & nhiéu nwéc khién gia diu gidm manh. Theo IEA, linh virc van tai chiém s phuc hdi clia cac hoat dong kinh t&, nhu cdu van tai
60% tdng nhu cau dau. va tién do tiém chdng. Tuy nhién, téc do6 tang trwdng nay

sé& cham lai do Omicron ho3c sw xuat hién ctia cac bién

thé tiém an khac cling nhw tam ly so lay nhiém.

Gia dau thap tac dong tiéu cwec dén gia ban khi tw nhién va xang dau ciing nhw [am gidm déng lwc cla
cac hoat dong tham do, khai thac dau khi do khéng cé 1ai. Cung véi viéc han ché di chuyén, nhiéu dw

an dau khi trong diém ciing bi hoan lai. - V& ngudn cung, OPEC+ sé& bd sung 400.000 thiing/ ngay
mdi thang cho dén khi san lwgng dat mirc trwde dai dich.
San lwong dau thd tr My va cac nuwéc ngoai OPEC dw
- Gia dau Brent da tang kha an twong 48,6% tir 49,9 USD/ thiing vao thang 12/2020 lén 74,1 USD/ kién cling sé tang tré lai trong 2022-2023
thung thang 12/2021. Nhu ciu x&ng dau phuc hdi, xuat phat tir sw gia tang trong cac hoat dong kinh
t&, n&i ldng cac bién phap néi Idng gidn cach xa hdi va day nhanh tién trinh tiém chang, 13 dong lwc
chinh thuc ddy xu hwéng téng clia gia dau trong ndm 2021. - Bién thé COVID m&i v&i kha nang lay nhiém va tir vong
cao

Dién bién gia dau va cac anh hudng trong nam

Rdi ro

Gia dau ting hé tro tich cwe cho gia khi ban ra clia (HSX: GAS) va ty suat LN gop ctia cac thanh pham
xang dau trong bdi canh chi phi tdn kho thap (HSX: PLX, BSR). Mat khac, viéc cham tién do khéi cong eIl RUEN RV RO el
cac dw an dau khi méi va han ché di chuyén gitra cac nwéc da gay nhiéu ap lwc Ién gia cho thué cac

gian khoan (HSX: PVD) va khéi luong cong viéc mang Co khi & Xay I&p ctia (HNX: PVS). > OMEEI MR CEMEIEnE Vi N elaihinll B, Gzl S0

t6 dién va viéc gia tdng dau tw vao ndng lwong xanh.
Trong thang 1/2022, bAt chap cac tac ddng cuia bién th& Omicron, gia ddu da ting manh [&én 91 USD/
thiing do nhi*ng lo ngai vé& ngudn cung trong béi cdnh nhu ciu dau ngay cang téng. Céng thang dia
Sl chinh trj gia ting gitra Nga va Ukraine ciing déng vai trd quan trong trong dién bién gia dau nay. Hon
nira, mot s thanh vién OPEC + da khong dap (ng dwoc mire tdng san lwgng hang thang do xung dot
chinh tri va thiéu dau tw vao hoat dong khoan.
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Toém tat nganh: Dworc pham ACBS
Kinhté vimoé | Thitrwong von | Cha dé thoi s _

Trién vong nganh

CHAM sOcC sUC - . . - = . DHG, IMP, DBD, DMC,
2 Phan nganh: DUQC PHAM Tri€n vong ngan han: TRUNG LAP  Trién vong dai han: TRUNG LAP  CP tiéu biéu:
KHOE TRA, MKP, PMC

Tong quan nganh Trién vong

Viét Nam dwoc x&p vao nhém nhitng nwéc cé nganh dwoc méi ndi. - Céc tac dong tich cuwec co thé khong qua dang k& méc du
nhu cdu v& céc san phdm thwe phdm chirc ndng, cac
san pham vé sinh ca nhan va mét sé loai thubc diéu tri
triéu chirng do vi-rit gay ra cé thé cao hon. Hoat dong
kinh doanh tai kénh bénh vién bi anh hwdng bat loi do
Iwu lvgng bénh nhan (khéng phai bénh nhan COVID-19)
Nhap khau nguyén liéu va ca thuéc thanh phdm chiém ty trong quan trong. Phap, An D6, Blc, v.v nam [EECIE Rt e Rex oRe = Re[o =R R AR C Al RV e X (a1
trong s nhirng nwéc xuat khau thude I6n nhat vao Viét Nam trong khi nguyén vat liéu dwoc nhap ctia dich bénh. Tuy nhién, Iwu lwong bénh nhan cé thé
nhiéu nhat t& Trung Quéc va An Db. tré lai sau gian cach,

Phan 16n cac nha san xuét duwoc phdm tai Viét Nam tham gia vao thj trwéng tan duwoc. San phdm
duoc san xuat nhiéu nhat & cac cong ty nay 1a thubc generic (nhung thudng khong phai la cac thé hé
dau tién hodc c6 gia tri cao), trong khi cac thube ban quyén (patent) va thudc dac tri thuwdng la thwong
hiéu nwéc ngoai.

Phan phéi dwoc phdm tai Viet Nam duoc thwe hién thong qua 2 kénh, gdm kénh bénh vién (thong qua [EERY/e NV IeRie= 1o N CIRIE A e M e e R ed L e B e L AR R
hinh thirc d4u thau) va kénh nha thudc. O kénh nha thude, bén canh cac clra hang thudc nhé 1é truyén dwoc hd tro bdi cac yéu td nhw kinh té phat trién, thu
théng, nhiéu chudi ctra hang dwgc pham nhw An Khang, Pharmacity, Long Chau bat dau dwoc mé nhap tang, dan sb I6n bat dau cé dau hiéu gia héa cong
réng kha nhanh véi muc tiéu chiém linh thi phan nhat dinh trén thi trweéng ban 18 dwoc phdm con phan v6i cac van dé strc khde phat sinh do méi trudng va qua
manh. trinh cong nghiép hoéa. Tuy nhién, lam thé nao dé dwa ra
céc loai thubc generic méi moét cach nhanh chéng, gia
tang ty lé thudc co gia tri cao va nang cao niém tin clia
ngwoi tiéu dung cling nhw kha nang canh tranh co thé sé
14 thach thirc cho cac nha san xuét trong nuéc.

WHO-GMP hién |4 tiéu chuén san xuat phd bién nhét tai Viet Nam. Tuy nhién, thudc generic dwoc san
xuét theo chirng chi cao hon (nhw EU-GMP, PIC/S-GMP, v.v...) v&i c4c tiéu chuan ky thuat chat ché
hon c6 thé gianh dwgc mre gia tot hon, kha néng tring thdu cao hon va dap (rng cac yéu cau xuat
khau. S6 lwvong co s& san xuat duwgc phdm tai Viét Nam dat tiéu chudn EU-GMP, PIC/S-GMP hién van
con kha khiém tén.
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CVPT — Bat déng san
Pham Thai Thanh Truc
(+84 28) 3823 4159 (x303)
trucptt@acbs.com.vn

NVPT — Céng nghiép
Tran Tri An Phuc

(+84 28) 3823 4159 (x325)
phuctta@acbs.com.vn

GIAM POC KHOI KHACH HANG DBINH CHE

Tyler Cheung
(+84 28) 54 043 070
tyler@achs.com.vn

Trwéng boé phan — GDKHDBC

Chu Thi Kim Hwong

(+84 28) 5404 6630 (x308)

huongctk@acbs.com.vn

Nhan vién GDKHBDC
Tran Thj Thanh

N (+84 28) 5404 6626

hanhtt@acbs.com.vn

Nhan vién GDKHbC

Chu Thi Minh Phwong
(+84 28) 3823 4159 (x357)
phuongctm@achbs.com.vn

Chi nhanh Ha Néi

10, Phan Chu Trinh Q.Hoan Kiém, Ha Noi

Tel: (+84 24) 3942 9395
Fax: (+84 24) 3942 9407

CVPT - Hang tiéu dung, Cong nghé

Lwong Thi Kim Chi
(+84 28) 3823 4159 (x327)
chiltk@acbs.com.vn

CVPT - Vat liéu xay dwng
Huynh Anh Huy

(+84 28) 3823 4159 (x325)
huyha@acbs.com.vn

Nhan vién GDKHbC

Ly Ngoc Dung

(+84 28) 3823 4159 (x313)
dungln.hso@acbs.com.vn

CVPT — Ngéan hang, tai
chinh

Cao Viét Hung

(+84 28) 3823 4159 (x326)
hungcv@acbs.com.vn

ACBS

ACVPT — Hang tiéu dung,
Truyén théng

Tran Nhat Trung

(+84 28) 3823 4159 (x351)
trungtn@acbs.com.vn

NVPT - PTKT

Lwong Duy Phwéc

(+84 28) 3823 4159 (x354)
phuocld@acbs.com.vn

NVPT — Phai sinh, Vi mo
Trinh Viét Hoang Minh
(+84 28) 3823 4159 (x352)
minhtvh@acbs.com.vn

NV Hé trer khach hang
Lé Nguyén Tién Thanh
(+84 28) 3823 4798
thanhint@acbs.com.vn

Nhan vién GDKHbC
Nguyén Phwong Nhi

(+84 28) 3823 4159 (x315)

nhinp@achs.com.vn
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KHUYEN CAO ACBS

Nguyén Tac Khuyén Nghi

MUA:néu gia muc tiéu cao hon 15% hoéc hon (bao gébm suét sinh lgi c6 tirc) so véi gia thi truong.
GIU':néu gia myc tiéu trong khodng-15% va 15% (bao gébm suét sinh loi ¢ tirc) so voi gia thi trudng.
BAN:néu tong ty suét sinh loi 12 thang (bao gdm cb tirc) thap hon -15%.

Xac Nhan Cua Chuyén Vién Phan Tich

Chuing t6i,cac tac gia ctia ban bao cao phan tich nay, xac nhan réng (1) cac quan diém duoc trinh bay trong ban bao c&o phan tich nay 1a clia ching t6i (2) chiing ti khéng nhan dwoc bét ky khoan thu nhap nao, truc tiép hodc gian tiép, tir cac khuyén
nghi hodc quan diém duoc trinh bay dé.

Coéng Bb Théng Tin Quan Trong

ACBS va cac tb chirc c6 lién quan ctia ACBS (sau day goi chung 1a ACBS) da c6 hoac sé tién hanh cac glao dich theo glay phép kinh doanh ctia ACBS v&i cac cong ty dwoc trinh bay trong ban bao co phan tich nay. Danh muc dau tw trén tai khoan tw
doanh chirng khoan ctia ACBS ciing c6 thé cé chirng khoan do cac cong ty nay phat hanh. Vi vay nha dau tw nén lwu y rdng ACBS c6 thé cé xung dét loi ich & bat ky thoi diém nao.

ACBS phat hanh nhiéu loai bao cao phan tich,bao gdm nhung khéng gi¢i han & phan tich co ban, phan tich ¢d phiéu, phan tich dinh lwgng hodc phan tich xu hwéng thj trudng.Cac khuyén nghi trén méi loai bao céo phan tich cé thé khac nhau,nguyén
nhan xuét phét tir sy khac biét vé thoi han dau tw, phuong phap phan tich 4p dung va cac nguyén nhan khac.

Tuyén B6 Mién Trach Nhiém

Ban bao céo phan tich nay chi nham muc dich cung cép thang tin, ACBS khong cung cép bat ky bdo dam rd rang hay ngu ¥ nao va khéng chiu trach nhiém vé sy phu hap clia c&c thong tin chtra dyng trong béo céo cho mét muc dich st dung cu thé.
ACBS sé khong xem nhitng ngudi nhan bao cao,khong nhan tryc tiép tir ACBS, la khach hang clia ACBS.Gia chirng khoan duoc trinh bay trong két luan clia bao céo (néu c6) chi mang tinh tham khao. ACBS khong dé nghj hodc khuyén khich nha
dau tw tién hanh mua hodc ban bét ky chwng khoan nao dwa trén bao cdo nay. ACBS, cac té chirc lién quan cltia ACBS, ban quan ly, déi tac hodc nhan V|en clia ACBS sé khong chju trach nhiém cho béat ky (a) cac thiét hai trwe tiép, gian
tiép; hodc (b) cac khoan tén that do mét Igi nhuan, doanh thu, co hi kinh doanh hodc cac khoan tén that khac, ké ca khi ACBS da dwoc thong bao vé kha nang xay ra thiét hai hoac tén that dé, phat sinh tir viéc stv dung ban béo céo
phan tich nay hoac thong tin trong d6. Ngoai c&c thong tin lién quan dén ACBS,cac thang tin khac trong ban bao cao nay dwoc thu thap ttr cac nguén ma ACBS cho rang dang tin cay, tuy nhién ACBS khong bao dam tinh day dd va chinh xac cta cac
théng tin 6, Cac quan diém trong b4o céo c6 thé bj thay dbi bat ky Idc nao va ACBS khdng c6 nghia vu cap nhat cac théng tin va quan diém d4 bj thay ddi d6 cho nha dau tw da nhan bao céo nay.

Ban bao céo c6 chira dumg céac gia dinh,quan diém ctia chuyén vién phan tich, tac gia cia bao céo, ACBS khong chiu trach nhiém cho bét ky sai s6t nao cua ho phat sinh trong qua trinh lap bao céo,dwa ra cac gla dinh, quan diém.Trong
twong lai, ACBS c6 thé s& phat hanh cac ban béo céo cé thong tin mau thuan hodc tham chi c6 ndi dung két luan di ngworc lai hoan toan véi ban bao céo nay. Cac khuyen nghi trong ban bao cao nay hoan toan la ctia riéng chuyén vién phan
tich,cac khuyén nghi d6 khong duoc dua ra dya trén céc loi ich cla bt ky c& nhan t& chirc ndo, k& ca lgi ich clia ACBS.Ban bao céo nay khong nhdm dwa ra céc 16i khuyén dau tw cu the ,cling nhu khéng xem xét dén tinh hinh va diéu kién tai chinh
clia bat ky nha dau tv nao, nhitng ngudi nhén ban bao céo nay. Vi véy cac chirng khoan duoc trinh bay trong ban bao céo c6 thé khong phu hop vei nha d4u tw. ACBS khuyén nghj rang nha dau tw nén ty thyc hién danh gia doc lap va tham khao
thém y kién chuyén gia khi tl'en hanh d4u tw. Gid tri va thu nhap dem lai tiv cac khoan‘dau tw c6 thé thay dbi hang ngay tly theo thay déi cia nén kinh té& va thj truorng chirng khoan. Cac két luan trong bao céo khong nham tién doan thyc t& do d6 né c6
thé khac xa so véi thyc té, két qua dau tw cla qua khir khong bao dam cho két qua dau tw cia tvong lai.

Ban béo céo nay c6 thé khong dwere phat hanh réng rai trén phwong tién thong tin dai ching hay dwee siv dung, trich dan béi cac phwong tién thong tin dai ching ma khéng cé sw déng y trwéc bang véan ban cliia ACBS. Viéc str dung
khong c6 sw déng y ctia ACBS sé bj xem la bat hgp phap va ca nhan,td chirc vi pham c6 nghia vu béi thuwéng moi thiét hai, ton that (néu c6) da gay ra cho ACBS tir sw vi pham d6.

Trong trwdng hep quéc gia clia nha dau tw nghiém cam viéc phan phéi hodc nhan cac béo céo phan tich nhw thé nay thi nha dau tw can hly ban bao céo nay ngay 1ap trc, néu khong nha dau tw sé hoan toan ty chiu trach nhiém.

ACBS khong cung cép dich vu tw van thué va khong ndi dung nao trong ban bao cao nay dwgc xem nhw ¢ ndi dung tw vén thué. Do d6 khi lién quan dén van dé thué, nha dau tw cin tham khao y kién clia chuyén gia dya trén tinh hinh va diéu kién tai
chinh cy thé cta nha dau tw.

Ban béo céo nay c6 thé chira dyng cac dudng dan dén trang web clia bén thir ba, ACBS khong chiu trach nhigém dbi voi ndi dung trén céc trang web nay. Viéc dwa dudng dan chi nhdm muc dich tao sy thuan tién cho nha du tw trong viéc tra ciru
_ thong tin; do d6 nha dau tu hoan toan chju cac rdi ro khi truy cap cac trang web nay.

""©,§opyright ACBS (2021).Moi quyén s& hiru tri tué va quyén tac gia la cia ACBS valhodc chuyén vién phan tich,Ban béo céo phan tich nay khong dwgec phép sao chép,toan bd hodc mét phan, khi chwa cé sw déng y bang van ban cua
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