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Téng quan thang 3 ACBS

Viét Nam tiép tuc da phuc hdi véi GDP quy | ting 5,03%, cao hon mirc ting trwdng clia quy | ndm 2021 va 2020 nhwng van thap hon so v&i cac ndm trwde dai dich.
San xuét cdng nghiép cai thien manh mé véi mire tdng 8,5% do hoat ddng san xuét tiép tuc khéi séc, trong khi chi s6 PMI Markit gidam xuéng 51,7 t&» mirc 54,3 trong
thang 2 sau sau thang téng lién tiép trong béi canh thiéu hut lao déng do COVID-19 lan réng va chién tranh & Ukraine lam gia dau vao téng cao. Mac du vén FDI cam
két gidam 16,3% so v6&i cung ky dat 3,9 ty USD do cac dy &n Ién ting dét bién trong ndm ngodi, vén FDI giai ngan ting 8,8% lén 1,7 ty USD. Hoat dong ngoai
thwong trong thang 3 khéi séc hon vai tdng kim ngach xuét nhap khau tiang 1én 66,7 ty USD, tdng 36% so v&i thang trwédc va 14,8% so véi cung ky ndm ngoai va
thdng dw thwong mai tré lai 1,4 ty USD. Ty |é lam phét tiép tuc dwoc kiém soat véi chi sb CPI tdng 0,7% so véi thang truéc va tang 2,41% so véi cuing ky ndm trwdc.
Ty gia4 USD/VND tai ngan hang trung wong két thic thang 3 & mirc 23.100 ddng, twong dwong gidm 0,17% so v&i thang trwdc va ty gia chao ban tai Vietcombank
tang 0,13% so v&i thang truwéc.

Chi sb VNIndex déng cira thang 3 & 1.494,2 diém, dwéi nguwéng 1.500 va hdu nhw khong thay ddi so véi cudi thang trude véi thanh khodn dwoc cai thién voi gia tri
giao dich binh quan (GTGD) tang 13,8% trong bdi canh Fed ting lai suét Iam d4y 1én lo ngai v& viéc rat vén manh hon clia cc nha dau tw toan ciu tai cac thj trwong
m&i ndi. Cuing véi nhiéu thi trwerng chau A khac, nha dau tw nwéc ngodi van ban rong véi mirc ban rong 172,7 triéu USD trong thang 3. Trong khi d6, cac nha dau tw
nhd I trong nwéc tiép tuc tang ty trong Ién 88% trong tdng GTGD cuia VNIndex. CAc tai khoan giao dich méi dwoc mé trong thang 3 da dat ky luc méi véi 270.736 tai
khoan giao dich méi, nang téng sé tai khoan giao dich 1&n 4,97 triéu tinh dén ngay 31 thang 3, twong dwong véi khodng 5% dan sé, da dat dwoc muc tiéu ctia Chinh
phl d&t ra vao nam 2019 1& 5% vao nam 2025. Hau hét cac nganh déu tang véi thanh khodn dwoc cai thién nhwng chi sé VNIndex di ngang trong thang do nhém vén

héa thi trwerng 16N nhét 14 ngan hang gidam 1,8% nhung trién vong két qua kinh doanh tang trwédng cao sé 1a dong lwc cho cb phiéu ngan hang trong nam 2022.

Sé ca méc méi va sb ca ndng do nhiém vi rat COVID-19 gidm manh trén ca nudc va dich COVID-19 & Viét Nam dang trong giai doan chuyén tr dai dich sang bénh
lwu hanh. Véi ty 1é tiém chlng cao trong nwéc cling véi viée tiép can cac phwong phap diéu tri ngay cang téng, ching t6i khong ky vong sé co bat ky dong thai Ién
nao can tré sw phuc hdi kinh t&. M6t trong nhirng rli ro sap xay ra lic ndy la con béo lam phat trén toan ciu cé thé de doa sw phuc hdi kinh t& va tac déng tiéu cuc
dén loi nhuan clia céc cong ty trong linh vipc ban 1, hau can hay san xuét. Céc linh vire khac nhw ngan hang va bat dong san cé thé tranh dwoc tac dong cla lam

phét nhwng c6 thé chiu ap luc do viéc tang 1ai suat clia Fed s& 1am tang chi phi vay von quéc té cla cac nha phat trién dy an trong thdi gian toi.
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DPiém nhan kinh té trong thang 3 ACBS

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

GDP cia Viét Nam tang 5,03% trong quy 1 ndm 2022, cao hon muc tng trwdng cla quy 1 ndm 2021 va 2020 nhung van thap hon so véi cac nam trwde dai dich.

Chi s6 IIP téng 8,5% so v&i cling ky va tang 22,9% so véi thang trwdc do dong vén FDI manh va cac hoat dong san xuét tiép tuc dwoc khdi phuc. Trong 3 thang,
IIP tang 7,07% so v&i cung ky. Chi s6 PMI Markit giam xudng 51,7 tr mirc 54,3 trong thang 2 sau 6 thang tang lién tiép trong bbi canh tinh trang thiéu lao dong

do COVID-19 lan réng va céng thdng dia chinh trj gitra Nga-Ukraine khién gia dau vao tang cao.

Téng vén dau tw toan xa hai ting 8,9% so véi ciing ky nam ngoai, dat 562 nghin ty déng, trong d6 khu ve c6 vén dau tw nwée ngoai ting ty trong con khu

virc ngodi nha nwéc tiép tuc giam ty trong déng goép trong téng vén dau tw.

Vén FDI giai ngan tang 8,8% Ién 1,7 ty USD trong khi vén déng ky FDI giam 16,3% xubng 3,9 ty USD do quy mé téng dét bién ctia cac dw &n Ién trong ndm ngoai.
Trong 3 thang, vén giai ngan tang 7,8% I&n 4,4 ty USD va vén dang ky FDI dat 8,9 ty USD, giam 12,1%.

Téng kim ngach xuét nhap khiu tdng manh 1én 66,7 ty USD (tdng 36% so v&i thang trwdc, ting 14,8% so véi cuing ky) va dat thang dw thwong mai 1,4 ty USD.
Trong do, xuét khau dat 34 ty USD (tang 45,4% m/m, tang 14,8% yly), nhap khdu wéc tinh dat 32,7 ty USD (+28,7% m/m, +14,6% yly). Trong quy 1, Viét Nam
xuét siéu nhe & mirc 809 ty USD, gidm manh so véi mirc 6.551 ty USD trong quy 1/2021.

Chi sé gia tiéu dung ting 0,7% so v&i thang trudc va ting 2,41% so véi cung ky ndm truée. Mic tdng nay cao hon mirc téng 1,2% clia thang 3 nam 2021

nhwng van th4p hon cling ky cac ndm trwdc. Chi s6 lam phat 15i tiép tuc tang 0,29% so véi thang trwde va 1,09% so véi cling ky nam trwérc.

Ty gia USD/VND tai ngan hang trung wong két thic thang 3 & mic 23.100 ddng, twong dwong gidm 0,17% so vé&i thang trwéde va ty gid chao ban tai Vietcombank

tang 0,13% so v&i thang truwéc.

L&i suét lién ngan hang gidm trong sudt thang 3 ndm 2022 do thanh khodn ctia hé théng ngan hang én dinh sau khi suy gidm trong thang 1 va thang 2
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DPiém nhan kinh té trong thang 3 (tt) ACBS

Kinh t& vi mo Thi truong vbn | Cha dé thoi sw Tom tat nganh
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Ngan hang Nha nwéc Viet Nam (NHNN) dw dinh thanh [ap Cuc Quan Iy dw trir ngoai hdi nha nwéc do dw triv ngoai té lién tuc tdng. Theo wéc tinh clia NHNN,

lwong du trir ngoai té clia Nha nuwéc ndm 2021 da vwot mirc 109,9 ty USD, tdng gép 10 Ian so véi ndm 2010.

Gia xang Viét Nam gidm tlr 2,2% - 2,3% vao ngay 21/3, 14n dau tién sau bay 1an didu chinh tang lién tiép ké tlr ngay 10/12/2021. Lan ting gia gan nhét 1a vao ngay
11/3 khi gi& x&ng tang vot 10% I&n murc ky luc méi. Ngoai ra, viéc giam thué méi truong déi véi xéng dau dwoc Uy ban Thuong vu Quéc héi thdng nhét ngay 23/3

Ién t&i 2.000 ddng/lit déi vai xang (khong bao gém ethanol), ap dung tir ngay 1/4/2022 dén ngay 31/12/2022 sé la co sé dé tiép tuc gidm gia xéng dau.

Ngudn cung cAp clia nha may loc dau Nghi Son khéng dwoc tinh trong ké hoach cung cép nhién liéu trong quy th&r hai ctia nam do khé khan vé tai chinh cta nha

may va sé tang han ngach nhap kh4u nhién liéu cho 10 doanh nghiép d& dam béo cung cAp nhién liéu cho thi treong dia phwong.

TP. Hb Chi Minh bat dau thu phi ha tAng cang bién tlr 1/4/2022, mic thap nhét la 15.000 ddng mot tAn, cao nhat 4,4 triéu ddng mét container 40 feet. Theo nhiéu

doanh nghiép, khoan phi nay cé thé lam tang ganh nang tai chinh cta ho va lam cham qua trinh phuc hdi sau dai dich.

Céc quan chirc Cuc D trir Lién bang My (FED) da b phiéu dé téng lai suat co ban thém mét phan tw didm phan tram (+0.25%) va béo hiéu thém sau lan tang lai
suét niva tlr day dén cubi nam 2022 dé chdng lai lam phéat. Ngoai ra, theo dng Powell — chd tich FED, FED d3 két thiic chwong trinh mua trai phiéu dé bom tién ra
ngoai vao tun truéc va cé thé hoan tat k& hoach thu hep bang can ddi tai san gan 9 nghin ty USD ctia FED vao cudc hop FOMC tiép theo vao ngay 03/05 va
04/05 (bat dau chuwong trinh That ch&t dinh lwong - QT), va dé thuc hién chwong trinh d6 trong T6/2022. Va néu lam phat khéng gidm vao gitra ndm 2022, chiing

tdi wéc tinh rdng FED c6 kha nang sé tang lai suat nhiéu hon vao cudi ndm 2022 cling véi viéc ddy nhanh chuong trinh that chét dinh lweng ctia minh
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GDP duy tri da phuc héi trong quy 1/2022

ACBS

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

Tang trwéong GDP theo quy
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2Q mmmwm 3Q 4Q =TT GDP hang nam

% GDP cua Viét Nam tang 5,03% trong quy 1 nam 2022, cao hon mirc tang
trwéng clia quy 1 ndm 2021 va 2020 nhung van thap hon cac nam truwéc
dai dich. Trong d6, khu vuc cong nghiép va xay dwng tiép tuc dong vai tro
quan trong trong téng trwéng kinh té véi mirc ting 6,4%, khu vwc néng -
|am - thdy san tang 2,4% va dich vu tang 4,6%.

®

% V& GDP theo chi tiéu, Tiéu dung cudi cung tang 4,28%, Tich ldy tai san
tang 3,22%, Xuat khau hang héa va dich vu tdng 5,08% va Nhap khu
hang hoa va dich vu tang 4,2%.

Tang trwéng GDP theo nganh
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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 1Q2022
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% Linh virc san xuét (+7,79%) tiép tuc la dau tau cia téng trwéng kinh té& trong quy | nhd dong vén FDI manh cling véi sw phuc hdi clia san xuat céng nghiép, tiép
theo la Tai chinh va ngan hang (+9,8%) nhd tin dung ting trwdng manh va thj trwéng chirng khoan phat trién, Logistic (+7,1%) tiép tuc phuc hdi cling véi viéc
ndi lai cac hoat ddng xa hoi theo chién lugc “sdng chung véi COVID-19”, Thong tin & Truyén thong (+5,6%) tiép tuc duy tri da tdng trwdng trong nhi*ng ndm gan
day, Nong-LAm-Nguw nghiép (+2,4%) ghi nhan murc tang th&p so véi cling ky ndm trwéc do gia thirc &n chan nudi, phan bén va nhién liéu tang.

% Mot sb nganh dich vu van bi anh hwéng bdi dai dich COVID-19 nhw nha & va thuc phadm (-1,8%), Hoat ddng hanh chinh va Dich vu hd tro' (-3,9%) va céc dich
vu khac (-3,7%).
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Tém tat nganh

San xuat cong nghiép mé réng nhe dong von FDI

Kinhté vimé | Thitruong vén | Cha dé thoi sw

Chi s6 IIP thang 3/2022 theo nganh
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vao. Chi s6 PMI cla Thi trwong toan cdu, ASEAN, Khu virc dbng tién chung chau Au, Céc thi
trwng mai ndi cling gidm trong thang Ba. Trong khi d6, mét s6 nén kinh t& nhw My, Nhat Ban, SX than c8c, san pham dau mé -9.9% C—
SX san pham tlr cao su & plastic -13.4%

. Australia c6 chi s6 PMI cai thién nhe san lwong va don hang méi tang manh.
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Tong von dau tw xa hoi
Don vi: Nghin ty déng
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Ngudn: GSO, ACBS Ngubdn: GSO, ACBS

% Tbng vén dau tw toan xa hoi tang 8,9% trong quy 1, dat 562 nghin ty déng, trong d6
khu vc ngoai nha nuwéc tiép tuc gidm va déng goép 57,5% vao téng vén so voi
60,4% cla quy 4 nam 2021 trong khi khu vire FDI tang ty trong dong gop 1én 18,2%.

*,

% Trong thang 3, Viét Nam da chi 29 nghin ty ddng cho dau tw cong, tang 9,1% yly
(cting ky ndm ngoéi tang 13,9% yly), hoan thanh 14,4% ké hoach nam trong 3
thang. Pay la mdc vén gidi ngan quy 1 cao nhét trong vong 5 nam tré lai day. Nhiéu
dw &n dang gép nhiéu kho khan do gia nhién liéu, vat tw dau vao lién tuc tang ciing
nhw thiéu nguyén vat liéu... tao thém &p Iwc cho cac nha thau.

% Dbi v&i khu vire kinh té tw nhan, sé doanh nghiép ding ky thanh Iap mai ting manh
1&n 14.302 (t&ng 28%), sb doanh nghiép mé lai ghi nhan 1& 4.300 (-5,1%). Bén canh
d6, s6 doanh nghiép rat khai thi trwong tiép tuc gidam xudng con 6.527 doanh nghiép
(-10,3%).

Dau tw cong trong 3 thang

= Tang trwdng (%yly)

FDI theo nam
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Von dau tw xa ho

ACBS

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

Céac dw an quan trong dang
thwc hién

Dw &n giai phong mat bang san
bay Long Thanh

Dy an xay dwng sén bay Long
Thanh — Giai doan 1

Dw an dudng cao téc Bc Nam
phia Bong (giai doan 2017-2020)

Cao B - Mai Son

Mai Son — Quéc 16 45
Quéc 16 45 - Nghi Son
Nghi Son — Dién Chau
Dién Chau - Bai Vot (PPP)
Cam L6 - La Son

Nha Trang - Cam Lam (PPP)

Cam Lam - Vinh Hao
Vinh Hao - Phan Thiét
Phan Thiét — Dau Giay

— O Ne3u My Thuan 2

Von wéc
tinh
(VNDbn)

22,856

109,111

118,716

1,600

12,920

6,330

8,380

13,340

7,670

7,615

13,960

11,600
14,360

5,000

Tién do6 thwc hién

D3 giai ngan tng cong 13.251
ty ddng (58% ké& hoach)

Kh&i cong nha ga hanh khach
thang 3/2022

D3 giai ngan tdng cdng 12.036
ty ddng (83% ké& hoach)

P43 hoan thanh

Hoan thanh 41%, dung tién do

Khéi cong T7/2021. Hoan
thanh 7%, dung tién do
Kh&i cong T7/2021. Hoan
thanh 7%, dung tién do

Khéi cong T5/2021
70%, cham tién do

Kh&i cong T7/2021, dang huy
doéng vén

Ky HD BOT vao T7/2021, d4 ky
HD tin dung

18%, cham tién do
24%, cham tién do

72%, vwot tién do

Cac quyét dinh quan trong ctia Chinh phu vé Dau tw cong trong
nam 2021 va 2022

Quyét dinh s6 1769/QD-TTg clia Tha twéng Chinh phd : Phé duyét Quy hoach
mang lwéi duwdng sét thoi ky 2021 - 2030, tAm nhin dén nam 2050. Theo do,
dén n&m 2030, mang luéi dwdng sat qudc gia sé cé thém 9 tuyén dudng sat
m&i, tdng chiéu dai 2.362 km, bao gdm ca tuyén cao téc Bac - Nam. Tdng vén
dau tw dw kién & 240.000 ty ddng. U'u tién dau tw 2 tuyén duwong sat Ha Noi -
Vinh va Nha Trang - TPHCM.

Chi thi 01/CT-BKHDT do B Ké& hoach va Bau tw ky ngay 5/1/2022 trién khai
thwe hién Nghi quyét s6 01/NQ-CP ngay 08 thang 01 ndm 2022 clia Chinh
pha. Tiép tuc hoan thién khudn khd phap ly va tang cwdng hiéu qua trong
cbng tac xay dung van ban quy pham phép luat, phat trién manh kinh té tw
nhan, ting cudng két ndi khu vuc FDI véi khu vie kinh té trong nuwérc.

c

Nghi quyét s 44/2022/QH15 ctia Quéc hoi ngay 11/1/2022 vé chi trwong da
tw Dw an xay dwng cong trinh dwdng bd cao téc Bac - Nam phia Bong giai
doan 2021 — 2025.

Nghi quyét s 43/2022/QH15 (“Nghi quyét 43) dwoc ky ngay 11/1/2022 vé
chinh sach tai khoa, tién té hé tro chwong trinh phuc héi va phat trién kinh té -
xa hoi. Trong do, tang vén dau tw cong.

B6 Giao thong van tai dwoc Thi twéng Chinh phi giao ké hoach dau tw cong
dén nam 2022 véi tdng kinh phi hon 50 nghin ty déng (2,2 ty USD). Bay la ké
hoach vén riéng 1 I&6n nhét tir trwéc dén nay va chiém 9,7% tdng ké hoach
vbn nam 2022 clia ca nuéec.

~

Ngudn: MoF, ACBS
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Viét Nam tiép tuc thu hat véon FDI

ACBS

Kinhté vimé | Thitruong vén | Cha dé thoi su Tém tét nganh
FDI theo nganh Tyusp  Cac déi tac FDI Ion FDI lily ké dén thang 2/2022 theo dia
Céng nghiép ché bién, ché e Ty USD phwong o HCMC
tao ‘ 12 Binh Dwong
SX-PP dién,hl(é)h;, nwéc, dieu — 10 = Ha Noi
8 Ba Ria - Viing Tau
B&tdong san B Mir-2022 6 9% = Dong Nai
Ban budn, ban 18, sira chia 4 = Hai Phong
xe B M Dec-2021 2 I I I II III = Béc Ninh
Hoat dong chuyén mon, l = Dec-2020 0 i I | I I I | I,l--- 5 8% = Thanh Hoéa
khoa hoc 2017 2018 2019 2020 2021 2M2022 % = Long An
A ea . . . . o 3%/ = Ha Tinh
Van tai kho bai W Singapore m Dai Loan m Han Quéc 4%
B Hong Kéng m Nhat Ban B Trung Quéc = Khac
0 5 10 15 20

Ngudn: MPI, ACBS Ngudn: MPI, ACBS

% Trong thang 3, vén gidi ngan ting 8,8% dat 1,7 ty USD trong khi vén ddng
ky FDI giam 16,3% xudng 3,9 ty USD do su gia tang dot bién clia cac dw
an I&n trong ndm ngoai; trong d6, vén goép tiép tuc hdi phuc véi mire téng
manh 228,6%. Trong 3 thang, dong vén giai ngan tang 7,8% lén 4,4 ty
USD va vén dang ky 1a 8,9 ty USD, giam 12,1%. Sé dw an dang ky cap
m&i tdng manh 322 (tdng 38%), 228 dw &n dang ky ting vén (tdng 42%),
734 giao dich gép vén.

% Linh vic san xudt va ché bién gitr vai trd chl dao v&i ty trong ting 1&n
60% tdng vén dang ky FDI. Pan Mach d& vwot Singapore dé tré thanh dbi

T tac I&n nhét trong 3 thang dau n&m nhe dw an LEGO.

Dau tw trwe tiép nwéc ngoai theo thang

Ty USD

5

4

3

2

) | il dIL llll
OI Il I.III I il b ILII ] II
Q O O O O A A A N N N N A
S S N A S O A AP A A A A 2
W N S SN S S S S S S S S

F F & v T Yy D

B V8n dang ky trir vn gép m Vén gbp V6n gidi ngan
Ngudn: MPI, ACBS

Bloomberg: ACBS <GO> | 11



Céc dw an FDI chinh ACBS

Kinh t& vi mo Thi truong vbn | Cha dé thoi sw Tom tat nganh
Céc dw an FDI I&n trong nam 2022
. ~ . . 2 X: . 2 Vén dang ky N £
STT Dw an Linh vwec Dia diem boi tac (Ty USD) Ngay cap GCN
1 Nhamay san xuAt LEGO tai Viét Nam NN may trung tinh carbon san xuatdo gy, by yong Pan Mach 1,32 03/2022
choi LEGO

Dw an Dau tw xay dwng ha tAng khu d6 e ‘s : 01/2022
2 thi va dich vu Vsip B4c Ninh Khu db thi va dich vu Bac Ninh Singapore 0,94 (Bidu chinh)

Dy an Cong ty TNHH Samsung San xuét cac linh kién tich hop cong L . R P 02/2022
s Electro-mechanics Viét Nam nghé cao cho cac thiét bi dién tr Thai Nguyén Han Quoc 0.92 (Piéu chinh)

Ché tao cac san pham dién ttr, phwong

4 Du an nha may ctia Tap doan Goertek  tién thiét bi mang va cac san phadm am Nghé An Héng Koéng 0,40 01/2022
T (Biéu chinh)
thanh da phwong tién
Ché tao thiét bi dién t&r, phwong tién 01/2022

5 Du an nha may clia Tap doan Goertek  thiét bi mang va cac s&n pham am thanh Bac Ninh Héng Kéng 0,31

da phuwong tién (Piéu chinh)

6 Dy an thurong mai va dich v GE Vigt Thwong mai va dich vu Bac Ninh Han Québc 0,22 O.A1/202,2
Nam (Biéu chinh)
. . £y - A A en . R £ 01/2022
7 Nhamay JNTC Nha may san xuat linh kién dién t& Phu Tho Han Quobc 0,16

(Piéu chinh)
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Céac hoat ddng ngoai thwong tot dem lai thang dw thwong mai

ACBS

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

Xuét nhap khau trong 3 thang

88.6
100 4
87.8 30
75 3
23
50 2
15
25 I 1 L
0.8
0 o 8 [ I
.25 a1 0 °
-50 2 8 )
2017 2018 2019 2020 2021 2022 HoaKy Trung EU  Asean

Quéc
= Xut khau (Ty USD)
®Tang trwdng XK (%yly)
Ngudn: GSO, ACBS

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

Ngudn: GSO, ACBS

% Tbng kim ngach xuét nhap khau trong thang 3 ting I&n 66,7 ty USD (tdng 36%
S0 voi thang trudce, tang 14,8% so véi cung ky), dat xuat siéu 1,4 ty USD.
Trong d6, xuat khau dat 34 ty USD (+45,4% m/m, +14,8% yly), nhap khau wéc
tinh dat 32,7 ty USD (+28,7% m/m, +14,6% yly). Trong quy 1, Viét Nam xuét
siéu nhe & mrc 809 ty USD, gidm manh so v&i mirc 6.551 ty USD trong quy
1/2021.

% Trong 3 thang, xuat khidu sang Hoa Ky ting 13% so v&i cuing ky, xuét khau
sang Trung Quéc cling dwoc cai thién dang ké véi mirc ting 6% so véi cung
ky, tri gia 13,3 ty USD so v&i 7,4 ty USD trong thang Hai, mac du chinh sach
zero-COVID van dwoc duy tri & nwéc ndy dan dén viéc phong tda nhiéu thanh
phd 16n va nhidu clra khdu bién gigi Viét - Trung bi dinh chi hoat dong.

Thi trworng chinh trong 3M 2022

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

Cac mat hang chinh trong 3M2022

409 25,000 50%
% 20,000 ® 40%
® 30% 15,000 () 30%
0% 10,000 o ° 20%
° s000 © . l 10%
e 10% o m_ I = v 0%
I l 0% -5,000 ® -10%
. -10,000 -20%
-10% Thuy G6&SP May Dagiay Sit, Diéntlr Dien  May
Han Nhat san gd mac thép thoai, mdc,
Quéc Ban linh kién thiét bi

= Xuét khau (Ty USD)
® Tang trwdng XK (%yly)
Ngudn: GSO, ACBS

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

Xuét nhap khau hang héa theo thang (USDbn)

40
30
20
10
0
-10
-20 -4

m Xuit khau
XK réng trong nwéc
Ngudn: GSO, ACBS

Nhap khau
XK rong FDI

Can canT™M
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Doanh s6 ban lé tiép tuc ting trwdng 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 2 thang
Nghin ty dong Nghin ty déng
500 15% 1,400 15%
400 ..llll...l..“ _EEEam 0% 1200 —~ T = C
n = | 3 [ [ N

30 S g U RRNNNE - - ipg 1,000 - 100

‘ N ' 0% 300 = 5
200 I o
100 10% 600

| l 400 5%
0 -15%
O QO O O N0 N N DN DN DN SN AN 200
L VA2 O A U I L S VU U\
,,)ﬁ/ (911/ ,\ﬁ/ v v v ,,)ﬁ/ (911/ ,\ﬁ/ v v v ,,’9/ 0 0%
N N AN A N A CEE U\ AN A NN
2017 2018 2019 2020 2021 2022
me==Dichvukhac Dich vy 1t hanh mm Dich vy khac Dich vy I hanh

Dich vu Iwu trd, &n udng mmmm BAn € hang hoa Dich vy lwu trd, &n udng mmmm Ban |é hang hda

Tang truéng téng mirc ban Ié (YTD) Tang trwdng tbng mirc ban 1& (YTD)
Ngudn: GSO, ACBS Ngudn: GSO, ACBS

% Tdng mlc ban 18 hang héa va doanh thu dich vu tiéu diing thang 3 dat 438 nghin ty ddng (+2,9% m/m, +9,4% yly). Trong dé, doanh thu hang héa ting 10,7%,
Iy trd va an uéng tang 5,9%, dich vu I&r hanh tang 29,9% va dich vu khac tang 3,2%.

% Trong quy 1, tdng mic ban 18 hang héa wéc tinh dat 1.318 ty déng, tdng 4,4% so véi cung ky. Doanh thu nhém hang &n uéng ting 11%, v&n héa gido duc tang
10,1%, giao théng ting 5,4% trong khi mét sé mat hang gidam nhw may méc (-3,6%), dung cu & thiét bi gia dinh (-4,9%).

% Cho ca ndm 2022, chang tdi ky vong doanh sb ban 1 sé& tiép tuc phuc hdi nhér 1) ty 1& tiém chling cao trong nwéc cuing véi viée tiép can cac phwong phap diéu tri
ngay cang tang, khién cho viéc déng clra nhw da thay vao nam 2021 sé kho xay ra, 2) du lich trong nwédc va qudc té du kién sé tdng vao nam 2022, khi cac bién
gi&i dwoc thiét 1ap d& mé clra tré lai cho khach du lich quéc t& vao ngay 15 thang 3, didu nay sé khong chi thic ddy cac dich vu du lich ma con céc dich vu khac

. vadoanh thu ban Ié hang héa va; 3) Gia gas ban 1é tang cting thic day doanh thu ban 1& do mat hang nay chiém ty trong kha trong téng murc ban 1é.
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CPI c6 dau hiéu tang téc nhwng van trong tam kiém soat ACBS
Kinhté vimé  Thi trwong vén Cha dé thoi su Tém t:ét nganh
Chi s6 CPI . Trung binh
Gié hang héa tiéu dung Tywong  8/2022 312022 3M2022
2% 8% ( 0) (A’ m/m) (A) y/y) (% y/y)
2% CPI chung 100.0 0.70% 2.41% 1.92%
if’ _ i 4% Hang an & dich vu an uéng 336  -0.27% 1.00% 0.22%
O;’ s O\ _ = — i o Luong thuc 37 017%  1.82% 2.19%
10/" I | l o ’ Thwe phdm 213  -0.48%  -0.09% -1.20%
1% 4% An udng ngoai gia dinh 8.6 0.08% 3.40% 2.96%
% Db ubng & thuée 14 2.7 0.06% 2.65% 2.54%
2% 8% May mac, mi non & giay dép 5.7 0.12% 1.01% 0.86%
A A At lia A 0, 0, 0,
6\9 6\9 Q’\/Q 6\9 0'19 6_1:\, 6\:\’ Q’\/N 6\;\, 6\/\, 6_1:\, Q’D/ 69/ Nh.a’ o & Vat‘ lieu xay.dl,vng 18.8 1.49% 1.70% 1.87%
,,)51« (,)f\« ,\ﬁ« 0)51« ,\,,’1/ ,\/,’L ,)”1« <02'\/ ,\51« q,’\/ ,\;’1« ,\:’1« ,,)i'v Thiét bi & do dung gia dinh 6.7 0.19% 1.44% 1.29%
Q Q Q Q N Q Q Q Q Q N Q Q Z z

Thudc & dich vu y té 5.4 0.06% 0.31% 0.28%
CPI (%m/m) (LHS) CPI (%y/y) Giao thong ) 9.7 4.80% 18.29% 16.09%
s bdn (5 bin (0 Buwu chinh vién thong 31 0.02% -0.58% -0.65%
Lam phat co ban (%y/y) CPI trung binh (%y/y) Gido duc 62  010%  -3.21% -3.43%

Ngudn: GSO, ACBS . . iae s .
Van ho4, giai tri & du lich 4.6 0.21% 0.52% 0.23%
Db dung & dich vu khac 35 0.46% 1.78% 1.46%

Mau xanh: tang so v&i ky twong ng tredc do

Mau dé: giam do véi ky twong &rng trwdrc do

% Chi sb gia tiéu dung (CPI) thang 3 tdng 0,7% so v&i thang trwédc va tang 2,41% so véi cling ky ndm trwdc. Mirc tang nay cao hon mirc tdng 1,2% cla thang 3

n&m 2021 nhwng van thap hon cung ky cac nam trwdc. Hau hét cac mat hang, dich vu déu ting gia sau thdi gian dai binh 6n do gia xang dau tdng nhiéu 1an
trong nhirng thang qua. Nhém giao théng c6 mirc ting trwdng cao nhat nhe gia nhién liéu tdng. Nhém hang lwong thwe, thwe phdm tdng 1%. Chi sé lam phat I6i

tiép tuc tang 0,29% so v&i thang trwéc va 1,09% so vaéi cing ky ndm trudc.

% S0 v&i cac nwédc khac, CPI cia Viét Nam van & muirc thap so véi mot sb nwéc chau A nhw Thai Lan, Philippines va Han Quéc, nhivng nwéc c6 mirc tdng CPI

" cao hon. K& hoach phat trién kinh t& x& hoi cta chinh phd cho nam 2022 dat mire ting CPI vao khoang 4%. Cho dén nay, chi s6 CPI van dang trong tAm kiém
. soatva van thap hon cac quéc gia khac (nhw thé hién trong slide 21) va thdp hon muc tiéu cda chinh pha.
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Thij trwérng tién té

ACBS

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

Lai suat lién ngan hang
6%
5%
4%
3%
2%
1%
0%

1 month

ON —— 1 week
3 months ———6 months
Ngudn: FiinPro, ACBS

2 weeks
—— 9 months

% Lai suét lién ngan hang giadm trong subt T3/2022 khi thanh khoan hé théng ngan
hang dan &n dinh sau khi suy gidm vao T1 va T2/2022 do nhu ciu tiéu ding
ngén han vao céac dip 1& 16n va tang trwdng tin dung manh dau ndm (+2,49%
YTD vao T1/2022 va +4,03% YTD vao T3/2022 so v&i +0,76% YTD vao T1/2021
va +2,95% YTD vao T3/2021). Trong T3/2021, NHNN tiép tuc bom hon 3 nghin
ty ddng vao hé théng dé tiép tuc hd tro thanh khoan trong ngan han.

% Chuang t6i dw kién |a thanh khoan hé thdng tr& lai én dinh trong Q2/2021 va
NHNN ciing gitip binh én thanh khoan trong ngan han bang cac céng cu reverse
Repo OMO khi can thiét nhdm tranh 1ai suét lién ngan hang tdng manh bét ngo.
Tuy nhién, do tbc @6 ting trwéng tin dung tdng kha manh t&r dau nam (+4,03%
YTD vao T3/2022 so v6i +2,95% YTD vao T3/ 2021), ching tdi woc tinh réng 14
suét lien ngan hang sé& khong tré lai mrc thAp nhw trong subt ndm 2021 ma sé
duy tri quanh mtrc 1-1,5% trong nhirng thang t&i cia nam 2022.

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

150 VND) 80
100 60
40
50 20
0 A 0
50 -20
-40
-100 -60
-150 -80
O O O O O O N DN DD DN
SIS A A T L P P P RO AP AP R
G A S S S S
N AN N G N AN N N N
Bom tién HUt tign ——Bom rong (RHS)
L&i suat lién ngan hang
ON l‘ 2‘ 1 g 6 9
Tuan Tuan Thang Thang Thang Thang
Trung binh
thang 223% 233% 253% 2.67% 3.14% 3.62% 3.68%
3/2022
+/- MoM
-52 -43 -15 -24 -4 -32 -11
(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

24,200
24,000

23,800 _rwww

23,600

23,400

23,200

23,000

22,800

22,600

S
N & & Ng & & & NJ g

SBV-offer
Ngudn: Fiin Pro, ACBS

VCB-offer Thi trvong ty do

% Ty gia USD/VND tai ngan hang trung wong tang Ién mirc dinh méi la 23.188
ddng vao ngay 16/3, sau d6 gidm cung véi sy diéu chinh cla DXY sau khi
Fed tang l& suét thém 0,25%. Ty gia nay két thic thang 3 & mlrc 23.100
ddng, twong dwong gidm 0,17% m/m trong khi ty gia ban ra tai Vietcombank
tang 0,13% trong thang 3. Dién bién nay chd yéu do Fed téng lai suét cling cb
ddng USD khi chi s6 DXY tang 1,7% trong thang.

% Gia vang trén thj trwong thé gi¢i tang manh va chét thang & mirc 1.936
USD/oz (+1,4% m/m), trong khi gid vang trong nwéc dieng & mic 68,9 triéu
ddng/lvong (+4,4% m/m), twong tng khodng 27% chénh lec65ch so voi gia
thé gidi, tdng nhe so v&i mirc 24% vao cudi thang 2.

% D trlr ngoai héi ting manh trong nhitng ndm gan day va dat x&p xi 110 ty
~ USD vao cubi ndm 2021, twong dwong véi 17 tuan nhap khau, phi hop véi
-\ tiéu chuan quéc té va duy tri & mirc an toan dé chong lai cac ca sbc kinh té.

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

20%
15%

o o o o ~ N N ™ o
S S S S K S Ko Ko S
’bﬁ’ (oﬂ' v v ,bf\/ bﬁ' v v ,,)f\'
J J Y N N J N N7 N
——VUND ——JPY CNY ——THB ——MYR IDR

Ngudn: Bloomberg, ACBS. Ghi chii: Chénh léch so vé&i ngay 31/12/2019

Dw triv ngoai héi cta Viét Nam

120 5
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Téng du trit ngoai hdi (Ty USD)

Ngudn: WB, ADB, ACBS

S8 thang nhap khau (RHS)
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Thi triworng hang hoa ACBS

Kinhté vimé  Thi trwong vén | Chu @& thoi su Tom tat nganh
Dau thé WTI % Thi treong dau md trai qua mét thang day bién dong trong bdi canh lo ngai vé
nguén cung van tiép tuc do &nh hudng tlr cudc khing hodng Ukraine. Gia
150 dau tiép tuc tang do cudc chién Ukraine - Nga chwa cé dau hiéu két thiic mac
du mot sé cude dam phan vé hoa binh da dwoc td chire, gia da dat mire dinh
100 120 USD vao 8/3/2022 trwdc khi gidm trong bdi canh Hoa Ky cho thay nhiing
50 d4u hiéu v(“:f tién trinh kha thi trong viéc khuyén khich san xuét nhjéu dau hon
tlr c&c nguon khac. Tuy nhién, gia dau da phuc hoi tré lai do cd A Rap Saudi
0 hay UAE déu khong mubdn tang san lugng dau bdi rang budc bdi higp dinh
dau cla ho v&i Nga dwoc goi la OPEC+. Gia da ha nhiét trong nhirng ngay
50 cubi thang 3 do ky vong vé thda thuan cung cép khi dbt gitka My va EU vao
’\9\9 ’19,\?, ,19'\9 ’19,\9 "9,19 ’9,9 %&Q ’19,\9 '19,‘:\, %&\, q’&'\, "9,9, ’L&q, cudi ndm 2022 nh&m thay thé ngudn khi dbt ctia Nga.
¥ & QP K &K & % Trong bdi canh gia dau cao nhw hién nay, du kién sé& c6 nhiéu ngudn cung
——— WTI (USD/Bbl) hon dén tir My va cac nuéc ngoai OPEC vao gitra nam 2022 dén 2023. Mt
Ngudn: Bloomberg, ACBS khéac, nhu cau dau mé dy kién sé tdng nho sw phuc hdi clia cac hoat dong
kinh t&, nhu cau van tai va tién do tiém chadng.
Cao su tw nhién
% Gia cao su tw nhién ky han trén san giao dich hang héa Tokyo da tang tré lai
400 tlr gitra thang sau hon 2 tudn gidm va két thic thang 3 & mac 257,2 JPY do
han ché cla ngudn cung nguyén liéu thé han ché & Thai Lan va Indonesia
300 2228 van bj anh hwéng bdi COVID-19 va mwa Ion dan dén 1d lut , din dén sw thiéu
hut cao su tw nhién. Ngoai ra, ddng Yén suy yéu so vé&i D6 la My lam cho tai
200 san bdng ddng Yén c6 gia ca phai chdng hon déi véi ngwdi mua bang cac
loai tién té khac.
100
% Nhu cau 16p xe tai cac thi treeng nhap khau chinh nhw EU, Trung Quéc, My
va An Do du kién sé tang nho kinh t& phuc héi, d&c biét 1a nhu cau 6 t6 tang
O O O 4 o o o I cao trong cudc khing hodng COVID-19. Tuy nhién, da tang da bj kim ham do
F S S S S \ \
& & N tinh trang thiéu chip mét phan do cudc khing hoang Ukraine leo thang tt

cudi thang Hai c6 thé 1am cham lai nganh san xuét 6 t6 va nhu cau t& Trung
Quéc du kién sé& cham lai do chinh sach zero-Covid van dwoc duy tri.
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Thi trwérng hang hoa ACBS

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

o

Gia thép thanh va quang sét

K3

’0

Gia thép tai thj trung Trung Quéc khong gitr dwoe xu hwéng ting tir thang 2 do
chi phi nhién liéu san xuat cao va nhu cdu yéu t» Trung Qudc khi c6 cac dot
1,100 260 phong téa méi & cac thanh phd 1on. Mat khac, gia thép tai My va EU tang manh

A do céc bién phap cdm cac san pham thép clia Nga vao Lién minh chau Au dw

900 / WM 210 kién s& s&m c6 hiéu lwc, gay ap lwc 1én ngudn cung thép toan cau. Nhin chung,
200 P~ 160 gid thép toan cau dy kién sé duy tri xu huéng téng nho nhu céu thép cda Trung

Quoc dw kien sé sém phuc hdi trong khi chinh phd Trung Qudc tiép tuc dau tw
vao co sé ha tang va do viéc han ché ngudn cung ti¥ Nga va Ukraine.

500 110
%  Gia quang sét tiép tuc tang trong thang 3 do nguén cung thiéu hut tai cac nha may
300 60 bi anh hwéng bdi cac han ché vi COVID-19 & Trung Qudc. Nha san xuét thép 1on
Qq:\' Qq,'\/ Qq,'\/ Qq:\‘ Qq:\‘ Qq:\‘ Qq:\‘ Qq,'\z Qq,'\/ Qq,'\' Qq,"/ 6{1« 6{)« nhét thé gi¢i nay dé xuét quéa trinh khir cacbon cham hon va dang cé ké& hoach
D S S SN S S S SN ST S S S ang s3
; ' ’ A & ’ S . . . . . nang san lwgng quang sat tai cac mé & nwdc ngoai I1én 220 triéu tan vao nam
F F I FQPQF TN : .
) 2025 cling nhw tang ngudn cung cap nguyén liéu thé trong nwéc. Véi ky vong nhu
China Steel Bar (USD/ton) Iron ore 62% (USD/ton) (RHS) cau & Trung Quédc sé tang Ién néu ho bd sung goi kich thich tai khda cho co s&
Ngudn: Bloomberg, ACBS ha tang dé phuc hdi nén kinh t&, chang téi duy tri ky vong tang gia quing st voi

sw chi dao han ché vé san xuét tir cac cong ty khai thac lon.

o

Than luyén céc

2

’0

Gia than luyén cbc tang vao cudi thang 2 do chién tranh Nga - Ukraine dan dén
khiing hodng néng lwong qudc t& va nhidu nwéc dang canh tranh d& tim ngudn

700 cung cap than da thay thé. Nga ndm gi® 176,771 triéu tan than dy tri tinh dén
600 nam 2016, ding thr 2 trén thé gidi va chiém khoang 16% téng trir lwong than cla
500 thé gi6i. Ty trong clia Nga trong khéi lwong xuét khdu than toan cdu tang lén
400 1?,8% vao nam 2020 (tr 16,6% vao ném 2019, theo Statilsta.com). Qiéu pay lam
tram trong thém tinh trang gian doan nguon cung trong ngan han tir Uc, von dang
300 gidm do cac vung clia New South Wales va Queensland bi ngép lut lién tuc trong
200 nhi*ng thang gan day cling véi viéc luc lvong lao dong vang mét do Covid-19, va
100 Indonesia, nwéc dang tam thoi cdm xuét khdu than.
Vi ”@?’ :\9’9 :LQ'»” §w” Kad '»6{'» :‘9'9 ,LQ'»”

F F Y
Coking coal China (USD/ton)
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Cac chi sé vi moé chinh ACBS

Kinh t& vi mé Thitrwong vén | Cha dé thoi sw Tém tat nganh
Chi s6 hang thang 04-2021 05-2021 06-2021 07-2021 08-2021 09-2021 10-2021 11-2021 12-2021 01-2022 02-2022 03-2022
San xuét cong nghiép (% yly) 22.2% 11.8% 4.9% -0.3% -7.8% -7.6% -1.8% 8.2% 8.7% 2.8% 9.2% 8.5%
Khai khoang -0.7% -5.9% -4.9%  -10.9% -2.8%  -13.0% -8.2% 6.2% -7.1% -1.7% 2.2% 2.7%
Cong nghiép ché bién, ché tao 26.4% 14.4% 6.0% 0.7% -9.3% -6.5% -0.8% 8.6% 10.9% 2.9% 9.7% 9.6%
San xuét & phan phéi dién 19.8% 12.7% 6.2% 1.7% -1.9%  -11.7% -4.8% 6.8% 9.1% 5.2% 11.9% 4.8%
Cung cap nuwdc & xt Iy chét thai 11.8% 4.1% -0.1% 1.0% -0.1% -1.9% -0.5% 0.4% 0.8% 4.1% 4.3% 8.5%
PMI 54.7 53.1 44.1 45.1 40.2 40.2 52.1 52.2 52.5 584 54.3 51.7
Ban |é trong nwéc (% yly) 30.9% -1.0% -6.6%  -19.8% -33.7% -284% -19.5% -12.2% 1.1% 1.3% 3.1% 9.4%
CPI (% m/m) 0.0% 0.2% 0.2% 0.6% 0.2% -0.6% -0.2% 0.3% -0.2% 0.2% 1.0% 0.7%
CPI (% yly) 2.7% 2.9% 2.4% 2.6% 2.8% 2.1% 1.8% 2.1% 1.8% 1.9% 1.4% 2.4%
Kim ngach xuét khau (USDm) 26,550 26,193 27,204 27,865 27,228 27,026 28,870 31,870 34592 30,845 23,420 34,061
Kim ngach nhap kh&u (USDm) 27,775 28,267 27,659 29,112 27,338 26,666 26,130 30,610 31,623 29,449 25,380 32,672
Can céan thwong mai (USDm) -1,225 -2,074 -455 -1,247 -110 360 2,740 1,260 2,970 1,396 -1,960 1,389
FDI gidi ngan (USDm) 1,400 1,650 2,090 1,260 1,080 1,700 1,870 1,950 2,640 1,612 1,068 1,740
FDI d&ng ky trtv vén gép (USDm) 1,879 1,483 978 1,007 1,638 2,614 1,184 1,971 2,181 1,658 2,568 3,050
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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% 5.0%
San xuét céng nghiép 5.9% 7.6% 9.8% 7.5% 9.4% 10.2% 9.1% 3.4% 4.8% 6.4%
Ban |é trong nwéc 12.6% 10.6% 9.5% 10.2% 10.9% 11.7% 11.8% 2.6% -3.8% 4.4%
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 88.58
Kim ngach nhap khdu (USDbn) 132.03 147.85 165.78 174.98 213.22 236.87 254.09 262.67 332.25 87.77
Can can thwong mai (USDbn) 0.00 2.37 -3.76 1.60 1.90 6.83 10.25 19.86 4.00 0.81
FDI giai ngan (USDbn) 11.50 12.35 14.50 15.80 17.50 19.10 20.38 19.98 19.74 4.42
FDI dang ky (USDbn) 21.63 20.23 22.76 20.95 29.97 25.57 22.55 21.06 24.26 7.28
Chi sé hang quy 4Q-2019 1Q-2020 2Q-2020 3Q-2020 4Q-2020 1Q-2021 2Q-2021 3Q-2021 4Q-2021 1Q-2022
GDP (% yly) 7.0% 3.7% 0.4% 2.7% 4.5% 4.7% 6.7% -6.0% 5.2% 5.0%

Nong - 1dam - ngw nghiép 1.6% 0.0% 1.8% 2.8% 4.7% 3.5% 4.0% 1.2% 3.2% 2.4%

Coéng nghiép & Xay dwng 7.9% 5.0% 1.7% 3.2% 5.6% 6.3% 10.4% -5.5% 5.6% 6.4%

Dich vu 8.1% 3.3% -1.9% 2.8% 4.3% 3.6% 4.2% -8.6% 5.4% 4.6%
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% 6.4%
Ban I1é trong nuwéc (% yly) 12.5% 3.2% -5.5% 4.4% 8.0% 4.6% 4.1% -28.3% 0.0% 4.4%
Kim ngach xuat khau (USDbn) 69.59 63.31 59.33 79.74 80.15 78.40 78.23 82.15 95.62 88.58
Kim ngach nhap khau (USDbn) 66.01 59.33 57.41 69.02 76.92 75.61 82.50 83.86 89.07 87.77
Can can thwong mai (USDbn) 3.57 3.98 1.92 10.72 3.23 2.79 -4.27 -1.70 6.55 0.81
FDI giai ngan (USDbn) 6.16 3.85 4.80 5.11 6.22 4.10 5.14 4.04 6.46 4.42
FDI dang ky (USDbn) 6.78 6.60 5.56 3.32 5.58 9.33 4.34 5.26 5.34 7.28
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Céc chi s6 vi mé chinh cta cac nwéc trén thé gidi ACBS

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

Quoc gia

4Q-2021  1Q-2022  01-2022  02-2022  03-2022  01-2022  02-2022  03-2022
Indonesia 5.0% 2.2% 2.1% 2.6% 53.7 51.2 51.3
Malaysia 3.6% 2.3% 2.2% 50.5 50.9 49.6
Phillipines 7.7% 3.0% 3.0% 50.0 52.8 53.2
Singapore 5.9% 4.0% 4.3%
Thai Lan 1.9% 3.2% 5.3% 51.7 52.5 51.8
Viét Nam 5.2% 5.0% 1.9% 1.4% 2.4% 53.7 54.3 51.7
Trung Quéc 4.0% 0.9% 0.9% 49.1 50.4 48.1
Hong Kéng 4.8% 1.2% 1.6%
Dai Loan 4.9% 2.8% 2.4% 55.1 54.3 54.1
Nhat Ban 0.7% 0.5% 0.9% 55.4 52.7 54.1
Nam Han 4.1% 3.6% 3.7% 52.8 53.8 51.2
An Do 5.4% 6.0% 6.1% 54.0 54.9 -
Hoa Ky 6.9% 7.5% 7.9% 55.5 57.3 58.8

&
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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

% Chlng t6i ky vong tang trwdng GDP trong ndm 2022 vao khodng 5.8% dén 6.9%. Mac du cé P . L -
nhiéu quan ngai do cac sy kién gan day c6 thé& lam cham trién vong phat trién trong phan con lai CAiC by BA? CHON LOC VE TANG TRUONG GDP CUA
clia ndm 2022, ching tdi van duy tri ky vong toc dd tang trwdng GDP van sé tiép tuc phuc héi VIET NAM NAM 2022
trong ba quy cudi ndm 2022 vé&i sw hd tro tiv 16 chi Dw b4o Dw b4o
(1) Tét ca cac hoat dong cong nghiép tiép tuc phuc hdi va ting trwdng sau khi chuyén tir chién ©chtre mé&i nhét trwée day
lvoc khong-ca-COVID-19 sang chién lwgc sbng-chung-véi-COVID-19 trong cac khu vuc

kinh t€ va cong nghiép lon cing v6i nhu cAu toan cAu tang cao sé thiic dAy cac hoat dong  Ngan hang Thé gidi 5.3% 0.5%
dAu tw va xudt khdu t khu vire FDI. (04/2022) (01/2022)
(2) Sw phuc hdi ctia nganh dich vu sau khi cac bién phap gidn cach xa hoi dwoc nai 16ng sé . . . 7.2%
gitip phan Ion cac doanh nghiép kinh doanh dich vu phuc hdi nh' (1) hoat dong tiéu dung 10 chirc Tien t& Quaoc té (04/2021)
noi dia dwoc cai thién sau khi COVID-19 duwoc kiém soat, (2) mé clra tré lai hoat dong du
i ¢ té va 0 3 én ha 5 an ha i : i0 ( s iz A 6.5% 6.5%
I!ih quoc t? va (3) hoat dc_)'ngvvanuchL\JyenA hang ho:al dwoc van hanh binh thuwong gitp thac Ngan hang Phat trién Chau A (] 0
day hoat dong thwong mai, déc biét la xuat khau cta khu vwe FDI. (12/2021) (09/2021)
% Chung toi diéu chinh nhe ky vong CPI nam 2022 sé& ting trong khodng 3,5% - 4,0% (sv. mc Naan hang Standard Ch q 6.7% 7.0%
clia 3,0% - 3,5%) va van nam trong muc tiéu 4% cta Chinh phd. RUi ro I&n nhat hién nay la gan hang Standar artere (01/2022) (09/2021)
con bao lam phat trén toan cau cé thé gay ap lwc 1én Viét Nam. Tuy nhién, ching téi ky vong
ap luc gia tang lam phét s& dwoc bl trlr hoan toan hodc moét phan nhér cac yéu té sau: HSBC 6.2% 6.5%
(04/2022) (01/2022)

(1) Nhém hang &n va dich vu &n ubng, dac biét a gia lwong thic, sé it bién dong hon do nang
suét thit heo da phuc hdi nhd dich t& lon Chau Phi da dwoc kiém soat va ngudn cung cac
loai lwong thuc, thwe phdm khéc sé khong bi gian doan do thiéu cung ho&c nhu cau dét Ké hoach phat trién kinh té x& hoi nam 2022 cia Chinh phu
bién t&ng manh hoéc gian doan chudi cung (ng hodc cong suét san xuét thap;

. . . . GDP 6.0% - 6.5%
(2) Gia dau dy kién sé on dinh trong sau thang cudi nam 2022 do cung va cau sé 6n dinh khi
ma viéc san xuat dau bat kip nhu ciu sau dich COVID-19, va cidng thang dia chinh tri tai GDP dau nguoi UsD 3,900
bién gi¢i Nga-Ukraine két thic. Bén canh dé chiing tdi cling ky vong gia ban 1& xang dau

2 £ 0,
cling sé on dinh trong sau thang cudi nam 2022 CPI 4%
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Tong quan thj trwdng chirng khoan trong thang 3

ACBS

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

Théng ké thi trwéng

Thang 3/2022

Ma Bloomberg VNIndex
Khoang dao dong (pts) 1446.25 - 1505.33
Chi sé cubi thang (pts) 1,492.2
Vén héa thj treerng (VNDbn) 5,939,044
Vén héa thj treerng (USDbn) 258.4
Gié tri giao dich TB (VNDbn) 26,576
Sé6 ma tang 247
S6 ma giam 164
Nw&c ngoai mua rong (USDbn) -172.7
Ty 1€ tham gia NDT nwéc ngoai 6.5%
Tang trwdng (%) IM  3M  6M 12M
VNIndex 01 -04 112 252
VN30 -06 -1.0 3.8 26.1
1,540 50,000
1,520 40,000
1,500
1,480 ‘| ' '~ 30,000
1,460 |! 20,000
1,440
1420 10,000
1,400 0
i S € 8 8 8 & & &
R 2 s = = = =
8 ¥ /8 3 8 4 ] 2

Chi s VNIndex déng ctra thang 3 & 1.494,2 diém, dwdi nguwéng 1.500 va hau nhw khong thay dbi so véi cudi
thang truwdc véi thanh khoan dwoc cai thién véi gia tri giao dich binh quan (GTGD) ting 13,8% trong bdi canh
Fed tang lai suat lam d&y 1én lo ngai v& viéc rat vén manh hon clia cac nha dau tw toan ciu tai cac thi truong
m&i ndi. Cling v&i nhidu thj trudng chau A khac, nha dau tw nwéc ngoai van ban rong véi mirc ban rong 172,7
triéu USD trong thang 3. Trong khi d6, cac nha dau tw nho 1é trong nwdc tiép tuc ting ty trong Ién 88% trong
tdng GTGD clia VNIndex. Cac tai khoan giao dich méi dwoc mé trong thang 3 da dat ky luc méi véi 270.736
tai khodn giao dich md&i, nang téng sb tai khoan giao dich 1én 4,97 triéu tinh dén ngay 31 thang 3, twong
duwong véi khoang 5% dan sb, da dat dwoc muc tiéu ctia Chinh phd dat ra vao nam 2019 & 5% vao nam
2025. Hau hét cac nganh déu ting véi thanh khodn dwoc cai thién nhwng chi sé VNIndex di ngang trong thang
do nhém vén héa thj trudng Ién nhat 1a ngan hang giam 1,8% nhung trién vong két qua kinh doanh ting

trwéng cao sé la dong luc cho ¢ phiéu ngan hang trong ndm 2022.

VIC ctia Vingroup (+5,5%) gép phan 1&n nhat vao mirc tdng ctia chi sé khi Vinfast c6 k& hoach xay dung nha
may san xuét xe dién dau tién tai Hoa Ky, khi gia nhién liéu ting manh trén toan ciu da lam ndi bat vai tro cta
cac dong xe khong str dung xang. VinFast cling dang xem xét d& huy dong vén t&i 1 ty do la My dé& chuén bj
cho dot phat hanh cb phiéu lan dau ra céng ching (IPO) tai My. Béng gop Ién the hai la FPT (+14,7%), cong
ty d& ky thda thuan voi Sierra Leone vé chuyén ddi s, gop phan khang dinh ndng lwc cong nghé va vi thé clia
FPT trén toan ciu. Novaland (NVL, +6,4%) da |én k& hoach phéat hanh 482,6 triéu cé phiéu NVL cho cb déng
hién hitru dé tang vén didu 1& trong ndm nay. Tap doan bat dong san nay lién tuc mé rong hoat déng trong
nhitng thang gan day. Nguoc lai, GAS (-8,2%), MSN (-8,8%), HPG (-4,4%) gidm sau khi tdng manh trong

thang trwérce.
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Thong ké nganh

Kinh t& vi mé

Thi trwong von | Chu @& thoi sw

ACBS

Tom tét nganh

Nhirng nganh tdng manh nhéat/ thap nhét trong thang

Nhirng nganh tdng manh nhat/ thap nhéat tir ddu nam

5 nganh ting manh nhét

Thiét bi & dich vu cham sdc strc khde

Phan ctrng & thiét bj cong nghé

Phan mém
O t6 & phu tung
Ban lé

5 nganh ting thap nhéat

Nang lvong

Dich vu tién ich

Dich vu tai chinh da dang

Dich vu tiéu dung

Ngan hang

GTGD TB ngay
(%m/m)

222.1%
96.0%
197.7%
112.4%
22.4%

GTGD TB ngay
(%om/m)

31.2%
-16.7%
26.5%
3.4%
-23.5%

Tang trwéng
trong thang

16.1%
15.5%
14.7%
9.7%
8.9%

Tang trwéng
trong thang

-8.5%
-5.8%
-2.8%
-1.8%
-1.8%

5 nganh ting manh nhét

Thiét bi & dich vu cham soc strc khde

Phan mém

Hang tiéu dung lau bén & trang phuc

Phan ctng & thiét bj cong nghé

Ban lé

5 nganh ting thap nhéat

Dich vu tai chinh da dang

Chwa phan loai
Béat dong san
F&B

Hang gia dung

GTGD TB ngay
(%m/m)

222.1%
197.7%
51.1%
96.0%
22.4%

GTGD TB ngay
(%m/m)

26.5%
43.7%
26.7%
47.2%
49.6%

Téng trwéng tie
dau nam

23.6%

14.9%

14.7%

14.6%

12.4%

Tang trwong tie
dau nam
-13.1%

-5.0%

-4.6%

-2.0%

1.0%

% Ma chirng khoan TNH cta Bénh vién Québc té Thai Nguyén tdng manh 19,6% trong thang 3 gilip nganh thiét bi va dich vu chdm séc strc khde dat mirc téng

trwéng vé& gia cao nhat trong thang 3. Linh viegc CNTT-TT ghi nhan mirc tdng cao nhd FPT, DGW, CMG. B4t dong san cé thang giao dich tich cuc véi mire tang

2,4% va tang 26,7% vé gia tri giao dich. Hau hét cac Iinh virc khéac déu ting trong thang trwdc véi thanh khodn dwoc cai thién.

< O chiéu nguoc lai, chi s VNIndex di ngang trong thang do nhém vén héa I&n nhét thi treéng 1 ngan hang gidm 1,8% nhwng két qua kinh doanh ting trudng

cao co thé la dong luc cho cb phiéu ngan hang trong ndm 2022. Nganh N&ng lwong véi nhidu cd phiéu dau khi gidm 8,5% sau 2 thang tdng manh. Co phiéu
chirng khoan kéo nganh tai chinh giam 2,8% trong thang 3.
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Thanh phan va dinh gia HOSE cudi thang

ACBS

Kinh té vi md Thi truong von Cha dé thoi su Tém t:ét nganh
STT Nganh S0 QS \{3;3316)‘ ULt J-_I;/lr YII; Al HEE RO ROEnga;; 1(—023/?715; NJ'?le(tJ/aNIrDObnng) $"I\'1Dm(t1/aNlr36bnn%
1 Ngéan hang 17 1,836.3 31.2% -1.8% 2.7%  14.92 2.45 1.75% 19.32% -23.5% 1,627.4 3,454.5
2 BAtdong san 49 1,265.6 21.6% 2.4% -4.6%  36.81 3.24 6.34% 14.17% 26.7% -2,932.0 -2,658.1
3 F&B 33 582.7 10.0% 0.4% -2.0% 22.74 439 11.65% 24.25% 47.2% -1,423.4 -6,749.7
4 Nguyén vat liéu 64 559.0 9.5% 3.3% 3.9% 27.95 2.75 15.81% 28.08% 83.4% 324.0 -1,397.4
5 Dich vy tiénich 28 357.1 6.1% -5.8% 6.4%  21.52 3.16 10.15% 15.13% -16.7% -336.8 -69.4
6 Tuw liéu san xuat 78 351.3 5.9% 5.0% 2.5% 54.14 3.08 4.68% 13.82% 36.9% 365.5 1,029.7
7 Vantai 28 229.2 3.9% 3.4% 10.5%  42.07 8.25 1.09% -55.64% 22.8% -189.2 -7.9
8 Dich vu tai chinh da dang 17 179.7 2.5% -2.8% -13.1% 13.70 2.86 9.57% 25.37% 26.5% -1,022.6 -629.1
9 Banlé 9 127.7 2.1% 89% 12.4% 21.79 5.10 8.43% 26.62% 22.4% 5.8 -10.0
10 Phan mém 3 105.4 1.8% 14.7% 14.9%  22.86 5.22 8.70% 24.55% 197.7% 19.4 2.7
11 Nang lwong 9 97.7 1.7% -8.5% 4.8% 97.35 2.38 3.96% 10.49% 31.2% -212.2 -423.6
12 Bao hiém 5 61.6 1.0% 6.9% 10.3% 21.94 2.09 2.11% 10.53% 71.0% -41.4 -24.7
13 Hang tiéu dung lau bén & trang phuc 18 57.7 1.0% 8.3% 14.7%  74.83 4.20 9.03% 17.50% 51.1% 291.1 423.2
14 Duoc phdm, CN sinh hoc & ddi sbng 10 34.2 0.6% 0.0% 1.2% 19.85 3.10 13.20% 16.64% -60.9% -23.6 4.9
15 Phan crng & thiét bj cébng nghé 1 12.6 0.2% 155% 14.6% 19.04 7.06 13.61% 44.57% 96.0% -48.7 -56.0
16 Chwa phan loai 13 12.5 0.2% 0.2% -5.0% 15.84 1.84 3.63% 14.32% 43.7% 0.7 -8.9
17 Dich vu tiéu dung 9 10.3 0.2% -1.8%  10.6% 272.76 347 -512% -5.15% 3.4% 4.7 4.8
18 Ot6 & phu tung 6 10.1 0.2% 9.7% 6.7%  20.58 2.06 6.98% 13.33% 112.4% 5.6 24.8
19 Thwong mai & DV chuyén nghiép 5 5.7 0.1% 7.7% 4.4%  15.86 1.79 8.44% 11.60% 95.7% 10.3 -10.5
20 Thiét bi & DV chdm séc strc khde 3 4.8 0.1% 16.1% 23.6% 21.51 3.35 3.64% 8.43% 222.1% 51.2 156.1
21 Dich vu vién théng 1 2.5 0.0% 8.0% -3.7%  36.53 3.00 1.97%  8.55% 72.1% -0.3 -0.6
22 Truyén théng & giai tri 2 1.9 0.0% 0.6% 2.3% 39.11 2.57 5.00%  9.05% 44.8% -44.1 -42.5
23 Hang gia dung 1 1.7 0.0% 0.0% 1.0% 10.32 220 15.32% 24.14% 49.6% -0.1 1.5
T R . VNIndex 426 5,939.0 100.0% 0.1% -04% 17.33 2.63 2.51% 15.34% 13.8% -3,970.0 -7,274.6
= ' 30 3,930.0 66.2% -0.6% -1.0% 14.09 2.69 2.91% 19.62% -1.7% -4,732.1 -11,393.5

\/N30 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 trwéng Ién nhat (dén ngay 31/03/2022)

- Ty trong déng gop vao VNIndex trong 3/2022
Von héa Tang Tang

STT MACK Tén congty thi trwong trwéng trwéng P/E P/B c}c‘?)ﬁoler:i] (’:/S 41
. (VNDtn) 1M YTD : 32 g 54

1 VCB Vietcombank 3885 -2.8% 4.2% 17.7 35 6.4% 1.8

2 VHM Vinhomes 330.1 -22% -7.6% 84 26 26.2% I I I . .

3 VIC VinGroup 309.7 55% -14.6% 31  35.6%

4 BID BIDV 220.0 -05% 17.3% 20.8 2.6 13.2%

5 GAS PVGas 207.3 -82% 12.6% 239 41  46.2% 24 24 99

6 HPG HoaPhéat 201.7 -4.4% -2.8% 59 22  26.9% 42 a8
7 TCB Techcombank 1740 -1.7% -0.9% 96 1.9 0.0% vic  FPTDGC NVL MWG PLX HPG VCB MSN  GAS

8 VNM VINAMILK 169.1 3.2% -4.8% 16.0 51  46.1%  Ghichd: Diém tac dong (pts)

9 MSN Tap doan Masan 167.9 -8.8% -16.8% 19.6 51  20.6%

10 VPB VPBank 1654 -21% 39% 141 21  00% Ciao dich twdoanh cuacac CTCK (VNDbn)

11 CTG VietinBank 1559 -2.1% -43% 111 1.7 4.3% 15,000 3,000
12 NVL Dau tw Dia bc No Va 154.6  6.4% -12.0% 473 4.4  42.6% 10,000 2,000
13 GVR Tapdoan CN Cao su VN 136.0 -0.4% -8.0% 320 28 12.5% 5,000 1,000
14 MBB MBBank 1245 -4.2% 14.0% 98 21 0.0% _5’003 ?1’000
15 MWG Thé gi6i di dong 106.7 7.2% 7.3% 212 52 0.0%  -10,000 -2,000
16 SAB SABECO 1020 -55% 7.6% 27.7 48 37.4%  -15,000 o A A A 444 4aa -3,000
17 FPT FPT Corp 97.1 14.7% 15.1% 224 54 0.0% § § § § § § § § § § § § §

18 ACB Nganhang A Chau 89.3 -25% -4.2% 93 20 0.0% s 8338858838332 S 3 8
N VJC  Vietjet Air 76.1 03% 95% 627 45  13.2% Gid tri mua Gia tri ban Mua rong

0. VRE  Vincom Retail 76.0 -0.1% 11.1% 57.8 25  18.7%  Ngudn:FiinPro, ACBS

Ngubdn: Bloomberg, FiinPro, ACBS
Bloomberg: ACBS <GO> | 27




Cau trac thj trwdng

ACBS

Kinh t& vi md _| 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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© 5 9 9 8 5 ¢ O & 5 9 9 8 5 ¢ OO 5 0 OO
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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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= = S vw0o =22 nvo == m; 8= = wao XE = v oz = Tai chinh B Cham séc strc khde Coéng nghiép B CNTT
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Nguyén vat liéu " B4t dong san
*Fiin Pro, ACBS Ngudn: Fiin Pro, Bloomberg, ACBS
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Cau trac thj trwdng

Kinh t& vi mé

~ Thi truong \@1

ACBS

Chui dé thoi sw Tém tat nganh

Dw nerky quy 37,386

260,000 P 180%
220,000 B 140%
180,000 ' I

140,000 100%
100,000 TN | | I | { 60%
MR =
20000 _ . imesnBERiWER I | |

-20,000 20%

mmm Dv ne margin (VNDbn)
Tang trwdng margin (%yly)

Ngudn: Fiin Pro, ACBS. Ghi chi: room margin dya trén gi¢i han cho vay KQ clia cdc CTCK

s Room con lai (VNDbn)

% Du ng cho vay ky quy toan thj trudng dén thang 12 nam 2021 dat 175
nghin ty déng, tdng 148% va twong dwong 176% vén chi s& hivu, van
kha &n trong gi¢i han 200%. Du no ky qu§ so v&i vén héa thj trwéng free
float duy tri & mlc 6,7%. Thoi gian qua, nhidu cong ty chirng khoan da
th&t chat chinh sach ky quy dé dbi phé véi bién dong cla thi trwdng cung
v&i sy tang cwong gidm sat cla cac co quan quan ly giip ddm bao tuan
tha va én dinh thi truong.

®,
o

Tai khodn giao dich méi dwgc mé trong thang 3 dat ky luc moi véi

270.736 tai khoan, cao hon 28% so vé&i thang trwdc va chi yéu nhd déng

g6p clia cac nha dau tw ca nhan trong nwéc. Téng cdng, cb 4,97 triéu tai

khodn giao dich tinh dén ngay 31 thang 3, twong dwong véi khodng 5%
. dan sb, da dat dwoc muc tiéu ctia chinh pht 1a 5% vao ndm 2025.

DPon bay ky quy
200%
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50%

0%

w no KQ/Vén CSH (LHS)
Dw ng KQ/Vén héa Free Float
Ngudn: Fiin Pro, Bloomberg, ACBS

S6 lwong tai khoan giao dich
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Ca nhan trong nudec (trieu TK)
s Ca nhan 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 mé Thi treong von

ACBS

Chu dé thoi sw Tom tat nganh

Giao dich NBT nw&c ngoai - VNIndex (Ty USD)
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0
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GT mua GT ban = \ua rong

Ngudn: FiinPro, ACBS

®,
o

Dong vén nha diu tw nwdc ngoai tiép tuc Am va ghi nhan mac ban rong
172,7 triéu USD tinh dén ngay 31/03/2022. Trong d6, nha dau tw nudéc
ngoai quay dau ban rong cac quy ETF trong nuéc véi sb lwong xap xi la
17,5 triéu USD vao thang 3.

Dong tién rat ra nhiéu nhat & nhém bat ddong san nhw VIC, NVL, VHM va
nhém hang tiéu dung nhanh v&i VNM, MSN, SAB.

Trwéce trién vong tang 1ai suét tiép theo clia Fed, dong tién cla cac nha
d4u tw toan cAu cé dau hiéu rat rong manh hon tai nhiéu thi treéng chau A
nhw Philippines, Viét Nam, Dai Loan, Nhat Ban, Han Quéc, An Do. Tuy
nhién, cac thi trryong ASEAN nhw Indonesia, Malaysia va Thai Lan nhan
dwoc nhiéu vén hon nho trién vong cia nén kinh té vén dwa nhidu vao

~.hang hoa trong bdi canh cudc khiing hodng Ukraine tac dong tiéu cwc dén

1igudn cung hang hoéa toan cau.

Cé phiéu dwgc NDTNN mua rong nhiéu nhat trong thang

(Triéu USD)

80.2
48.0 385
. 21.7 13.6
. [ | -

-28.8

DGC STB VPB DPM NKG MSN

Ngudn: FiinPro, ACBS

-29.9

-42.6 -46.2
-79.9

VHM NVL VIC HPG

Thj trwéng NN mua rong NN mua rong Vén Pjéa TT NNKMua,r()ng
1M (Ty USD) YTD (Ty USD) (TyuUusD) YTD/Vén hoéaTT

Viét Nam -0.16 -0.31 258.4 -0.12%
Indonesia 0.53 2.18 619.4 0.35%
Malaysia 0.88 1.52 249.4 0.61%
Philippines -0.20 -0.12 191.8 -0.06%
Thai Lan 1.13 3.36 598.7 0.56%
Dai Loan -9.43 -17.30 1,908.8 -0.91%

Ngubdn: Bloomberg, ACBS
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Lich str dinh gia ACBS
Kinht6 vimo [ ThitrsongVvén | Cha dé thoi sy | Tom tit nganh

P/E ctia VNIndex trong 10 nam P/B cua VNIndex trong 10 nam
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P/E cia VN30 trong 3 nam P/E cua VNIndex va cac thi trwwo'ng trong khu vuc
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Dinh gia VNIndex so v&i cac chi sé trén thé gi&i ACBS

Kinh té vi md Thi truong von | Chu @& thoi su Tom tat nganh
Tang trwdng cha VNINdex va cac chi sé khac Tang trwéng thu nhap va P/E dw tinh
15% 30 £ 2022E EPS growth 03/2022 P/E 2022F P/E
° e Quoc gia o
10% e PR— 20 (%) x) x)
° °
59 P hd L o ° o Viet Nam (%) 21.8% 17.3 14.1
° °
0% - 0 Trung binh 36.5% 18.7 14.5
5% -10 Indonesia 161.3% 23.9 8.8
-10% -20 Malaysia -1.1% 15.8 155
-15% -30 Phillipines 23.2% 21.9 17.1
P 3 e Q. & R & L Q 2 2 P D
W& &SR FE L EE NN ; 0
\(\600 & < ‘.&\\Q g\<‘°‘? & & Q\OQQ, PO AP @L’Q @50 Singapore 9.8% 14.9 13.6
YTD change (%) 1M change (%) ASEAN avg. P/E(x) ® P/E(x) Thai Lan 3.9% 18.4 17.7
Ngudn: Bloomberg, ACBS Ngudn: Bloomberg, *ACBS

% Trong khi nhiéu thi trwdng trong khu viec va toan cau giao dich trai chiéu thi VNIndex gan nhw dam chan tai chd tr dau ndm 2022. Khi thé gi¢i dbi mét véi nhiéu
rdi ro nhw Fed téng I4i suét hay khiing hodng Ukraine thi cac thi trudng ASEAN trong ba thang qua lai c6 di&n bién tét hon cac thi truerng chau A khac nhd sy
hdi phuc kinh té sau dai dich.

% P/E cta VNIndex da tang lén 17,33 tlr mi&rc 16,98 clia thang truédc nhwng van thdp hon mure trung binh clia cac thi truéng ASEAN va duy tri mic dinh gia hap
dan v&i P/E dy phong la 14,1 va tang trwéng loi nhuan & mic 21,8%, cao hon nhiéu so véi cac thi trwdng cuing nganh khac.
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Pinh gia VNIndex so v&i cac chi so trén thé gi&i

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

ACBS

Tom tét nganh

P/E va ROE cta cac chi s6 trén thé gi&i
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22 24

% ROE hién tai cia VNIndex khodng 15,3%, nam trong sé cac thj trwdrng cé ty suét sinh loi cao nhat. Véi mire tang EPS dy kién 21,8% cho nam

2022 cutia chung t6i, ty suét sinh lgi kép du kién cho giai doan 2020-2022 ctia VNIndex sé dat khoang 19%, cho thay cac doanh nghiép Viét
Nam da vwot qua con bao dai dich rat tét so véi cac nwéde cung khu vee. Cung véi P/E ky vong & mare 14,1, thi trwdng Viét Nam hién twong

déi hdp dan dé dau tw trong dai han so véi cac thi trwdng 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

®,
o

®,
o

Trong ngén han, Viét Nam da mé ctra du lich qudc té tir ngay 15 thang 3, viéc nay sé tao sw khéi sdc cho céac hoat dong lién quan dén du lich trong nam 2022. Gia
dau thé, thép va gia cao su téng co loi cho cac cong ty hoat ddng trong linh vwe thdm do dau khi, phan phéi x&ng dau, san xuét thép va san xuét cao su thién
nhién. Khi rdi ro va sw khong chac chén gia tang tr viéc cAc ngan hang trung wong tang i suét, c6 thé sé cé mot "chuyén bay dén ving an toan" dé thoat khdi cac

2 K A b 2 7 2 X A 7 P 7 A A > ~ <
¢0O phiéu dau co va chuyén sang cac co phiéu von héa I&n c6 yeu to co ban virng chac.

Xét vé trién vong dai han, viéc gia nhap vao thj trwéng chirng khoan Viét Nam ngay cang nhiéu, déc biét I tir cac nha dau tw ca nhan, bao hiéu tét cho sy phat
trién lién tuc cla thi trwong véi sw hd tro bdi cac nha dau tw trong nwée. Trong khi dong vn ngoai cho dén nay van am, ching tdi cho réng khéng cé sw thay dbi
co cAu nao ddi vai thi trweng ¢ thé khién nha ddu tw nwéc ngoai rat vén qué lau do trién vong trong dai han cda thi trwdng Viét Nam qué hap dan dé bé qua.
Chung t6i cling tin ring lan séng thoai vén clia cac doanh nghiép nha nwédc va niém yét méi sé bat diu trong bbi canh thi trworng chirng khoan dang tét nhw hién
nay, mang dén co hoi dau 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 pham khac gép phan vao sw phat trién cda thj truong.

Sé ca m&c mai va sé ca nang do nhiém vi rat COVID-19 gidm manh trén c& nudc, hién nay dich COVID-19 & Viét Nam dang trong giai doan chuyén t dai dich
sang bénh Iwu hanh. Véi ty 1é tiém chdng cao trong nwéc cling véi viée tiép can cac phwong phap didu tri ngay cang tang, ching toi khdng ky vong sé co bat ky
dong thai Ién nao can tré sy phuc hdi kinh t&. Mot trong nhirng rii ro sp xay ra lic nay la con bdo lam phét trén toan cau cé thé de doa sw phuc héi kinh té va tac
dong tiéu cwe dén loi nhuan ctia cac cong ty trong linh virc ban 1&, hau can hay san xuét. Cac linh vuc khac nhw ngan hang va bat dong san c6 thé tranh dwoc tac

déng ctia lam phét nhwng c6 thé chiju ap lwe do viéc téng i suat cla Fed sé lam tang chi phi vay vén quéc té cla cac nha phat trién dy an trong thdi gian téi.
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Trién vong thj trwéng ACBS

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

% Trong thoi gian sdp t6i, chang tdi tin réng thu nhap cda thi treong Viét Nam duw kién sé tang trwéng & mirc 21,8% so v&i ndm ngodi nhd vao céc linh vuc ngan
hang, bat dong san va vat liéu xay dwng, cing nhw sy phuc hdi cla tiéu dung noi dia sau dai dich. Dwa trén mirc P/E trung binh 3 ndm 1a 16 1an va ky vong thu
nhap trong trwérng hop co s& clia ching t6i, chiing ti wéc tinh chi sé nay sé két thic ndm & murc thap 1.700, twong dwong véi mirc F.P/E 1a ~ 14,1 1&n vao
cudi thang 3/2022.

®,
o

Kich ban lac quan dwa trén viéc ndi lai cac chuyén bay quéc té trén toan thé gidi két hop véi tac dong tich cuc tir géi tai khéa va tién t& cia Chinh pha Viét
Nam va khi dé thu nhap doanh nghiép sé vwot qua ky vong cla ching toi. Dwa trén kich ban dd, ky vong thu nhap ctia ching t6i sé tang va ching t6i gia dinh
réng boi sé thu nhap sé duy tri & mic hién tai va chi s sé& dat mirc 1.900-2.000 diém, twong trng v&i F.P/E 2022 14 13,6 1&n vao cudi T3/2022.

®,
X4

Cuébi cuing, kich ban bi quan c6 thé xay ra do cac bién thé COVID-19 méi, dan dén viéc Viét Nam va nhidu qudc gia khéac phai ban hanh céc bién phap han ché
x& hoi nghiém ngat, didu nay sé lam tri hodn sw phuc héi kinh té& theo du kién hodc cudc chién & Ukraine leo thang kéo nhiéu quéc gia vao cudc xung dot hon
sé tac dong dén nén kinh té& toan cAu va lam tang &p luc 1én lam phat trén toan thé gidi. Diéu nay co thé dan dén thu nhap giam so vé&i ky vong clia chiing t6i
va dinh gia thi trwdng gidm do sy thd o clia nha dau tw méi vén da ang ho thi trwdng trong thoi gian gan day. Trong kich ban nay, ching ta cé thé thay chi sé
nd lwc dé dat dwoc téng trwdng trong ndm va giao dich quanh mirc cubi ndm 2021.

D

Céc kich ban cho nam 2022 Ma tran dé nhay cua chi sé VNIndex dén cudi nam 2022
Tang 2022 Tang trwéng thu nhap
Kich ban Ir\l/d,\:a-x m\';‘s”'"g F.PE 5.0% 10.0% 15.0% 21.8% 25.0% 30.0% 35.0% 40.0%
31/03/22 | *) 14.0 1,291 1,353 1,414 1,498 1,537 1,599 1,660 1,722
Bi quan 14575  23% 148 145 1,337 - 1,551 1,592 1,656 1,719 1,783
15.0 1,383 1,605 1,647 1,713 1,779 1,844
Trung tinh | 1,709.6 14.6% 141 | Baisé

2l SO 15.5 1,429 1,498 1,566 1,658 1,702 1,770 1,838 1,906
Lacquan | 1,949.3 30.6% 134 | U NhAP g 1,480 1,550 1,621 1,717 1,762 1,832 1,903 1,973
16.5 1,522 1,594 1,667 1,765 1,812 1,884 1,956 2,029
17.0 1,568 1,642 1,717 1,819 1,866 1,941 2,016 2,090
; 17.5 1,614 1,691 1,768 1,872 1,921 1,998 2,075 2,152
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Pai dich COVID-19 ACBS

Kinh t vi mo Thi trvong von | Cha dé thoisw | Tom tt nganh

Xu hwéng dich chuyén céng Ca nhiém méi va VNIndex Ty lé ngwoi dwoc tiém chang day da
dong cua Viét Nam
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Noi lam viéc Khu dan cw . )
Ngudn: Google, ACBS mm Ca nhiém mdi VNIndex Ngudn: Ourworldindata, ACBS. Cap nhat dén 04/2022
% S6 ca mac maéi va sé ca nang do nhiém COVID-19 gidm manh trén ca % Nhiéu Iinh virc s& dwoc hwdng loi tir viéc mé lai cac chuyén bay quéc té
nwéc, xubng dudi 100 nghin ca méi ngay. Hau hét cac hoat déng xa hoi khong chi cé khach du lich quay tré lai ma cac doanh nghiép va cac khoan
dang tré lai nhw trwéc dai dich. dau tw sé co thé dwoc hudng loi tiy viec di chuyén thuan lgi ctia khach
" < 2 - s . C A s a s ks a hang, nha cung cap va nha tw van.
< Viét Nam da mé ctra hoan toan du lich quoc té va d& bé tat ca cac han 9 g cap
ché di lai tir ngay 15 thang 3. Tinh dén ngay 17 thang 3, Viét Nam dat % Chung t6i dang theo dbi bién th& COVID m¢i XE dwoc phat hién 1an dau &
dwoc sw céng nhan 1an nhau vé 'hd chiéu véc xin' v&i 17 quéc gia, bao Anh nhuwng cac chuyén gia strc khde cdng ddng néi réng cac bién thé tai
gdm My, Anh, Nhat Ban, Uc, Belarus, An B, Campuchia, Philippines, t& hop nhw vay rat phd bién, thweng tw bién mét va thwe suw khong cé méi
Maldives, Palestine, Thé Nhi Ky, Ai Cap, Sri Lanka, New Zealand, lo ngai v& strc khde cong ddng. Lan séng nghi viéc cua luc lwong y té &
Singapore, Saint Lucia va Cong hoa Triéu Tién. Viét Nam trong nhirng thang qua ciing can dwoc quan tam. Hién tai, vdi ty

|& tiém chling cao trong nwéc cling véi viéc tiép can cac phwong phap
didu tri ngay cang tang, chung tdi khong ky vong sé co bat ky déng thai
I&n nao can tré sw phuc hdi kinh té.

% Nhiéu quéc gia ciing dang néi Idng hau hét cac han ché COVID-19 nhw
Canada, Uc, cac nwéc Chau Au, mot sé bang ctia My.
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Tac déng cua chién tranh Nga — Ukraina dén Viét nam ACBS

Kinh té vi md Thi truong vén | Cha dé thoi sw Toém tat nganh
THUONG MAI Thwong mai gitra Viét Nam va mét s6 quéc gia/
% Tbng kim ngach xut nhap khau ciia Viét Nam-Ukraine kha nhd, khoang 0,1% cho nam 2021, nhom quoc gia trong nam 2021
trong dé mé&t hang 1&n nhat 1a lGa mi (81 triéu USD, chiém 6% téng lwong lta mi nhap khau, Gia tri (USDm) Ty trong (%)
trong khi Australia chiém 68%). Do d6, anh hwéng cla thj trweéng nay 1a khéng dang ké. Quéc gia/ Xuét. Nhap Xuat ’ Nhap
< V& Lién bang Nga, cac mét hang xuét khau chinh sang Nga ndm 2021 1a ca phé (173 triéu Nhém nwéc  khdu  khdu  khdu  khéu
X 0, 2 v . ” . by “n 0, ” . . , .
UsD, chlizm 6KA> tong gia tri, d}fng. }hw 5), cxhe (1.9 triéu USD, 9 A> dirng th}r 3 iau Pakistan v&i EU 40122 16,892 11.9% 51%
40%), xuat khau sang Nga chi chiém 1% tong kim ngach ngoai thuwong cua Viét Nam.
z 0, 0,
% Cac mat hang nhap khau chinh tir Nga la: ASEAN 28,861 41,134 8.6% 12.4%
v Than da (527 triéu USD, chiém 12% tdng lwong than, xép th&r 3 sau Australia va Indonesia), Anh quoc 5,766 849 1.7%  0.3%
v Phan bén (144 triéu USD, 10%, dirng the 2 sau Trung Quéc 1a 42%), An D6 6,259 6,951 19% 2.1%
v' Lua mi (14 triéu USD, 1%). bai Loan 4,588 20,773 1.4% 6.3%
% Chién tranh va cac lénh trivng phat déi véi Nga, bao gém ca viéc loai mét sb ngan hang Nga Han Québc 21,945 56,155 6.5% 16.9%
khéi hé théng thanh toan quéc t& SWIFT ciing nhw cac hé théng tai chinh quéc té khac cé thé . . .
lam gidm ngudn cung cac méat hang nay do khé khan vé van chuyén va tham chi trong trudng Hoa Ky 96,293 15270 28.6% 4.6%
hop Nga tam thoi xuét 'khéu phan bén. Tuy nhién, chiing téi cho rang tac ddng nay chi 1a tam Lién bang Nga 3203 2299 1.0% 0.7%
thoi va it anh hwdng dén Viét Nam hon la sy tang gia cia cac mat hang nay trén thj treong
toan ciu. Ngoai ra, ddng Rup giam gia cé thé Ia loi thé cho cac nha nhap khau Viét Nam. Cac Nhéat Ban 20,129 22,649 6.0% 6.8%
d?anh ngh’lep Nga c6 th? tham 9|a UAmoanay,. hé thong glac: dich tlﬁn t(? cu.aATru’r?g ’Quoc’hoacA Uc 4,455 7.946 1.3% 2 4%
str dung cac phwong phap truyén thong dé giao dich ra nwédc ngoai, dac biét véi cac nwédc chau
A, do dé, hoat dong thwong mai du kién sé duwoc ndi lai dé dap tng nhu cau. Trung Quéc 56,010 109,875 16.7% 33.1%
< Mot cach gian tiép, chién tranh va cac Iénh trirng phat c6 thé lam gian doan ngudn cung toan Ukraina 345 376 01%  0.1%

cau va tang chi phi van chuyén, gay kho khdn hon cho céac giao dich quéc té bao gébm cac nha
xuét nhap khau Viét Nam. Bén canh d6, cudc khiing hodng nay cé thé lam trdm trong thém méi
. lo lam phat, két hop v&i van dé& nguoi ti nan cé thé anh hwdng dén nguoi tiéu dung & EU va

F oa Ky, hai nha nhéap khau I&n nhat cta Viét Nam.

Source: GSO, ACBS
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Tac dong cua chién tranh Nga — Ukraina dén Viét nam (tt) ACBS

Kinh t vi mo Thi trvong von | Cha dé thoisw | Tom tt nganh

SAN XUAT:

C6 rét nhiéu Iinh vire bi anh hwdng béi cudc chién nay. Tai Viét Nam, cé mot sé nganh cu thé
sé& bj anh hwéng bao gom:

v Dién va thép: Ngudn cung cap than bi gian doan cé thé khién nganh san xuét dién va thép
ctia Viét Nam gap kho khén do phu thudc vao than trong san xuét.

Hién nay nhiéu nha may nhiét dién nhw Nghi Son 1, Viing Ang 1, Vinh Tan 2... chi da than
chay mét t& may & mirc 70% cong suét, tham chi nhidu t& may da ngirng hoat déng do thiéu
than. Theo Tap doan Dién Iwc Viét Nam (EVN), Téng Cong ty Than - Khoang san Viét Nam
(TKV) va Téng Cong ty Péng Bac da nd lwc khac phuc kho khan trong viéc khai thac than tiy
cac md trong nwdc, nhap khdu than vé phéi tron. Viét Nam dang c6 ké hoach nhap khau
khoang 5 triéu tan than tir Australia d& giai quyét tinh trang thiéu than cho san xuét dién

v Tham do dau khi: Viét Nam va Nga cé mébi quan hé hop tdc manh mé trong Iinh vuc dau
mé. Cac bién phap trirng phat déi vai hé théng SWIFT cé thé anh huwéng dén giao dich cla
hai qudc gia nhwng ching tdi cho réng van d& nay chi trong ngan han.

Cong ty k¥ thuat dién clia Nga Power Machines dang tim cach rit khdi dw an nha may nhiét
dién Long Phu 1 tri gia hang ty USD (nha may nhiét dién chay than cong suét 1.200 MW &
tinh Séc Trang) tai Viét Nam do céac Iénh trirtng phat clia Hoa Ky. Vao nam 2018, Power
Machines da phai chiu cac lénh trirvng phat ciia Hoa Ky sau khi Nga sap nhap Crimea. Hién
tai, nha may nhiét dién Long Phu 1 da hoan thanh khoang 77,56%.

Gié tri xuat khau cua Nga theo tirng loai hang héa

56.06%

Mineral products 51.19%

Out of mineral products - fuel and 54.32%

energy products

Metals and articles thereof

Chemical products, rubber

Foodstuffs and agricultural raw
materials*

Machinery, equipmant and transport

means

Precious stones, precious metals, and
articles thereof

\Wood, pulp-znd-paper products

Textiles, textile articles, and footwear

Leather raw materials, fur and articles
thereof

Other

® 2020 @ 2021

Ngudn: Statista
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Tac dong cua chién tranh Nga — Ukraina dén Viét nam (tt) ACBS

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

SAN XUAT (tt): LAM PHAT:

v/ San xuét dién ti va dién thoai: tinh trang thiéu nguyén liéu lam chip ban dan Cudc chién nay c6 thé gép phan gay ra nhirng lo ngai lam phat vé

Heli, do Nga cung cap phan 16n) anh huwédng dén nganh san xuét dién tt, dién X 2 o R . NIRRT
(Heli gacung cap p ) wong 9 xuat dien i, dic v" Lwong thye, thie pham: do thieu phan bon, nhwng anh hwéng nay doi voi Viét

thoai va may tinh toan cau la cac mé&t hang xuét khau chinh clia Viét Nam.
Nhirng mat hang nhap khau nay co thé bj ting gia va kéo dai thoi gian giao
hang, tac dong tiéu cwc dén cac nha xuéat khau.

Céc tac dong nay cé thé dén cham hon so véi cac nganh san xuét khac nher
viéc quan ly tét hang tén kho ctia cac cong ty FDI.

v N6ng nghiép: sw gian doan phan bén tlr Nga c6 thé 1am tang gia mat hang nay
va 14 rdi ro cho néng nghiép toan cau.

Nam I3 khéng dang ké& do ngudn cung phan bén chi yéu clia Viét Nam dén tiv
Trung Quéc I&n hon va van én dinh. Ngudn cung thwc phdm tai Viét Nam ciing
ddi dao va gia ca 6n dinh.

Nhiéu mat hang nhw thit ga, treng... da tng gia ban Ié sau nhiéu 1an xang dau
va chi phi dau vao téng cao, trong khi cac mat hang khac nhw thit lon, rau cd
qué van duy tri &n dinh gia.

Nang lwong: sw gian doan cla ngudn cung than va dau co thé dan dén tang
chi phi van chuyén va san xuét trén thé gisi. Tlr ngay 31/3, gia gas ban 18 tiép
tuc tang khoang 2,8% sau khi da t&ng hon 9% trwéc d6. Gia xang téng nhiéu
I&n va viéc tang gia dw kién sé& cham lai nh& gidm thué bao vé méi trwdng va
sw hé trg tr cac co quan chirc nang.

Nguyén vat liéu: Viét Nam van phu thudc vao nhiéu nguyén liéu nhap khau
nhw hoéa chét, linh kién dién t&r... Sw gian doan clia cac mat hang nay cé thé
dan dén viéc tang gia nguyén vat liéu trén thi trwdng toan cau, anh hwéng dén
chi phi dau vao cuta Viét Nam.
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Céac chu dé thoi sw ACBS

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

®,
o

Thoai vén nha nwéc dwoc ky vong sé dwoc day nhanh nhé dién bién tich cuc cta thi trueng Viet Nam. Thém vao do, qué trinh ¢d phan héa va thoai vén nha nuéc
duoc ky vong sé dwoc day nhanh cho muc tiéu huy déng vén cho chwong trinh hé tre hdi phuc kinh té, dem dén nhiéu co héi hon cho nha dau tw. Quy dinh vé gidi
han ty & s& hiu nwéc ngoai (FOL) van tiép tuc 1a rao can cho viéc thoai vén nha nuéc tai cac cong ty Viét Nam. Nam 2022, mét sb doanh nghiép nha nuéc quy
mé I&n nhw EVN, Vinacomin va Vinataba dy kién sé& thuc hién qua trinh ¢ phan hoa dé thoai vén. Trong s6 88 doanh nghiép ndm trong ké hoach thoai vén nha
nwéc ndm 2021, BVH cltia Bao hiém Bao Viét, BMI ctia Bao hiém Bao minh va NTP ctia Nhwa Thiéu nién Tién Phong dwoc nhidu nha ddu tw quan tam nhung ké
hoach thoai vén bij Iti sang n&m 2022. Theo béo céo tdng két cudi ndm ctia SCIC, doanh thu tinh dén 31/12/2021 dat 7.213 ty déng, bang 111% ké& hoach, bao gébm
4.409 ty ddng 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 c6 145 doanh nghiép, da

hoan thanh thoai vén nha nwéc tai 10 doanh nghiép.

V& phan loai thi trwdng, thi trwéng chivng khoan Viét Nam da ndm trong Danh sach theo déi ctia Chi sé FTSE Global Equity cho thj trudng méi ndi thir cap tir thang

9 nam 2018 nhwng van tiép tuc dwoc xép vao nhém thi trwdng can bién va chwa dwoc nang hang 1én thi trwdng méi ndi trong 1an danh gia gan nhét.
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Céac sw kién sap dién ra

Kinh t& vi mo Thi truong vbn

ACBS

Chu dé thoi sw Tom tét nganh

Loai sw kién

Xép hang thi treong

Nghi &
Kinh té
Nghi &
Nghi &
Index Review

Kinh té xa hoi

Ma chirng khoéan

FPT
ACB
GAS
POW
NVL
STB
NAV

VIS

Ngay

01-Apr-2022
11-Apr-2022
29-Apr-2022
02-May-2022
03-May-2022
12-May-2022
23-May-2022

Ngay GDKHQ/
Ngay thwc hién (*)
07-Apr-2022 *
07-Apr-2022 *
15-Apr-2022 *
19-Apr-2022 *
19-Apr-2022 *
22-Apr-2022 *
22-Apr-2022
22-Apr-2022

Quéc gia

Global

Vietnam
Vietnam
Vietnam
Vietnam
Global

Vietnam

Qudc gia

Vietham - HOSE
Vietnam - HOSE
Vietham - HOSE
Vietnam - HOSE
Vietham - HOSE
Vietnam - HOSE
Vietnam - HOSE
Vietnam - HOSE

Sw kién

FTSE Global Equity Index - Interim Review
Gié T6 Hung Vuwong

Cong bd cac chi sb vi mo

Nghi 1& 30/4

Nghi Ié 1/5

MSCI Frontier Markets Indexes: Semi-Annual IR

Khai mac ky hop thir 3 Quéc hoi khéa XV

Sw kién

Dai hdi C6 déng thwéong nién
Dai hdi C6 déng thwéng nién
Dai hdi C6 déng thwéong nién
Dai hdi C6 déng thwéong nién
Dai hdi C6 déng thwéong nién
Dai hdi C6 déng thweong nién
Cd tre tién mat VND80O

Hay niém yét

Loai sw kién

AGM
AGM
AGM
AGM
AGM
AGM
Chi cb tire

Hay niém yét
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Céac sw kién sap dién ra

Kinh t& vi mé

ACBS

Chu dé thoi sw Tom tét nganh

M& chirng khoan

HDB
MWG
MBB
TPB
VNM
SAB
CTG
BID
VCB
VPB
SSI

Ngay GDKHQ/
Ngay thwe hién (*)
22-Apr-2022 *
23-Apr-2022 *
25-Apr-2022 *
26-Apr-2022 *
26-Apr-2022 *
27-Apr-2022 *
29-Apr-2022 *
29-Apr-2022 *
29-Apr-2022 *
29-Apr-2022 *
07-May-2022 *

Quéc gia

Vietnam - HOSE
Vietnam - HOSE
Vietham - HOSE
Vietnam - HOSE
Vietnam - HOSE
Vietnam - HOSE
Vietnam - HOSE
Vietnam - HOSE
Vietnam - HOSE
Vietnam - HOSE
Vietham - HOSE

Sw kién

Dai hdi C6 déng thwéong nién
Dai hdi C6 déng thwéong nién
Dai hdi C6 déng thwéong nién
Dai hdi C6 déng thwéong nién
Dai hdi C6 déng thwéong nién
Dai hoi Cé dong thudng nién
Dai hdi C6 dong thwéong nién
Dai hdi C6 dong thwéng nién
Dai hdi C6 déng thwéong nién
Dai hdi C6 déng thwéong nién
Dai hdi C6 déng thwéong nién

Loai sw kién

AGM
AGM
AGM
AGM
AGM
AGM
AGM
AGM
AGM
AGM
AGM
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Tém tat nganh: Ngan hang

ACBS

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

Trién vong nganh

M TAI CHiNH Phan nganh: NGAN HANG Trién vong ngin han: FICHCUC

Trién vong dai han: TICHCUC  CP tiéu bidu:

VCB, CTG, TCB, MBB,
STB

Téng 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 Q3/21. Bong luc thuc day dén tir ting trwdng tin dung hoi
phuc, tang 5,65% trong riéng Q4/21 va tang 13,61% trong cd nam 2021 (NHNN).

Chi phi duw phong trong Q4/21 tiép tuc duy tri & mirc cao twong tw nhw trong Q2 va Q3/21 dé dw
phong cho cac khoan ne 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 ng clia cac ngan hang

niém yét va nhiéu kha nang sé giam trong ndm 2022 nh& nén kinh té hdi phuc.

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. Bén 21/3/2022, tang truwdng tin dung dat
4,03%, cao hon nhiéu so vé&i mirc tang 1,47% cung thoi
diém n&m ngoai.

Lai suat huy ddng cé thé tang khoang 0,5% trong ndm
2022 do thanh khodn hé thdng da bt ddi dao do téng
trwéng tin dung manh ké tir ddu Q4/2021. M&c du vay,
tang trwdng tin dung & mirc cao va giam quy mé cac goi
hd tro 13i suat nhw trong niva cudi ndm 2021 khi nén kinh
t& phuc hoi sé hé tro cho tang trwdng thu nhap 14i va
NIM clia cac ngan hang.

Viéc trich 1ap dw phong quyét liét trong nam 2021 dbi véi
cac khoan no tai co cAu do COVID-19 sé gilp gidam ap
Iwe trich Iap dw phong trong nam 2022.

Hung Cao, hungcv@achbs.com.vn | Bloomberg: ACBS <GO> | 43



Tém tat nganh: Bao hiém ACBS
Kinhté vimoé | Thitrwong von | Cha dé thoi s _

Trién vong nganh

TAI CHiNH Phan nganh: BAO HIEM Trién vong ngin han: TICHCWC  Triénvong daihan: TICHCUC  CPtiéu bidu: BVH, PVI

Téng quan nganh Trién vong

- Theo Hiép hdi Bdo hiém Viét Nam, nam 2021, tdng doanh thu phi bao hiém toan thi truong wéc dat  [EEERITRUI TN o ORI NBAE IR TR E RV N E RV [l etely
159.458 ti déng, tdng 22% so véi nam trwde, bat chap tinh hinh dich bénh. Trong d6, tbng doanh thu nhiéu tiém nang tang trwdng. Bén cubi nam 2020, ty &
phi bao hiém khai thac méi wéc dat 49.549 ty déng, ting 18,5 %. Tinh trang gidn cach xa hdi do dich dan sb c6 bao hiém nhan tho méi chi dat 11%. Chang t6i
COVID-19 &nh hwéng dén qua trinh tw van va ban hang déi véi cac san phdm bao hiém nhan tho ky vong doanh sé nganh bao hiém nhan tho sé tang
trong Q3/21. Tuy nhién, viéc ddy manh s6 héa hoat dong ban san phdm bao hiém gitip cac cong ty trwéng véi tée do binh quan 20%/ndm trong 5 nam t&i.
bao hiém va cac ngan hang lién két vuot qua giai doan khé khan va van duy tri mirc téng truéng cao.

- Déi v&i mang bao hiém phi nhan tho, ching téi ky vong
Déi véi mang béo hiém phi nhan tho, tdng doanh thu phi ndm 2021 wéc dat 57.880 ty déng, tang doanh sb nganh béo hiém phi nhan tho sé c6 tbc do tang
trwéng 3.98 % so véi nam truwée, thap hon so véi mire ting trwéng 6.63% ctia nam 2020. trwéng & mic 1 chir s6 méi ndm trong 5 nam tai.

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




Tém tat nganh: Chieng khoan

ACBS

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

M TAI CHiNH Phan nganh: CHU'NG KHOAN Trién vong ngin han: FICHCUC
Téng quan nganh Trién vong

Trién vong nganh

Hoat dong mai gi¢i chirng khoan 1a mét trong nhi¥ng Iinh vire it bi anh hwéng nhat béi Covid-19 va c6
tbc do tang trwdng cao. Mdi truwdng 13i sudt thdp thu hut cac nha dau tw trong nwéc tham gia vao thi
truong chirng khoan. Sé lwong tai khodn chirng khodn mé méi trong 3 thang dau nam 2022 dat
676.700 tai khoan, cao gap 3 lan so v&i cling ky nam truwéce.

Hoat déng tw doanh ciing dat két qua tbt trong giai doan dai dich Covid-19. Chi s6 VN-Index tang
35,7% trong nam 2021, mang lai khoan lgi nhuan Ién tlr hoat dong tw doanh cho céc coéng ty chirng
khoan trong nam 2021.

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

Thi trwdng chivng khoan ctia Viét Nam van con nhiéu
tiém nang tang trwéng khi ty 1& ca nhan ¢ tai khoan
chirng khoan tai Viét Nam méi chi dat khodng 5%. Chinh
phu dat muc tiéu nang ty 1& ngwdi dan tham gia thi
trwo'ng chirng khoan 1én 5% vao nam 2025 va 10% vao
nam 2030.

Tuy nhién mang moi gi¢i chirng khoan cé mirc d6 canh
tranh cao. Trén thi trwdng cé rat nhiéu cong ty chirng
khoan trong khi san phdm it cé sw khéac biét.

Thi trwéng vén cua Viét Nam van dang trong giai doan
phat trién va con nhiéu tiém nang tang trwdng, dac biét 1a
[inh virc tw van phat hanh trai phiéu doanh nghiép, qua
d6 mé ra nhidu co' hoi tlr mang kinh doanh giau tiém
nang nay cho cac cong ty chirng khoan.
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Tom tat nganh: Bat dong san

ACBS

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

Trién vong nganh

o , BAT DONG SAN . . _ . .
M BAT BDONG SAN Phan nganh: ¥ Trién vong ngan han: TRUNG LAP  Trién vong dai han: - CP tiéu biéu: VHM, KDH, NLG

NHA &

Téng quan nganh Trién vong

Ngudn cung cdn hd méi ndm 2021 tiép tuc giam do qua trinh phé duyét kéo dai va dai dich v&i sw dan
dé&t ctia phan khuc trung cap tai Ha Noi va phan khuc cao cap tai TP.HCM.

Ngudn cung han ché va nhu cdu mua nha 6n dinh dan dén lvong cé&n ban dwoc cao hon mét chit so
véi ngudn cung mai.

Gia tiép tuc tdng nh& ngudn cung han ché va nhiéu c&n hod cao cap va hang sang dwoc mé ban hon.

Nam 2021, TP.HCM mé& ban 14.339 can m&i (-22% n/n) va ban dwoc 14.639 can (-7% n/n) véi gia so
cép trung binh |a 2.306 USD/m2 (+7% n/n).

Nam 2021, Ha Noi m& ban 16.758 can mé&i (-7% n/n) va ban dwoc 16.958 can (-9% n/n) véi gia so
cép trung binh la 1.596 USD/m2 (+13% n/n).

Qua trinh phé duyét dw an cai thién kha cham.

Ngudn cung méi va sb lwong ban hang dw kién sé phuc
hoi.

Cac sw kién ban hang cé thé bi doi do s6 ca COVID ting

manh.

Lo ngai v& lam phat c6 thé thiic d&y hoat dong dau co tai
san va lam tang chi phi bdi thudng, gidi phéng mat bang.
Gia so cap trung binh sé tiép tuc xu hwdng tang.

Cac yéu té hd tro: xay dwng/phé duyét cac dy an co s&

ha tang trong diém, I4i suét &n dinh, tAng 16p thu nhap
trung binh tang, toc dd dd thi hoa cao, v.v.
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Tom tat nganh: Bat dong san ACBS
Kinhté vimoé | Thitrwong von | Cha dé thoi s _

Trién vong nganh

s BAT DONG SAN
BAT DONG SAN Phan nganh: Z . Trién vong ngan han: Trién vong dai han: CP tiéu biéu: KBC, BCM
m i . KHU CONG NGHIEP " VO nBan 2 TicH cyc ién vong dai han:  TICHCUC iéu biéu

Téng quan nganh Trién vong

- Dén cubi nam 2021, Viét Nam cé 398 Khu cong nghiép (KCN) dwoc thanh Iap tinh dén cudi 2021 voi [N ERE NI e g W6 TN LI R (VARG (Yol g o A o) oo Lo e Lo ML -}
tbng dién tich d4t Ia 123.500ha (+8,3% n/n), trong dé c6 292 KCN dang hoat dong vdi ty 1é Iap day may clia céc tap doan da quéc gia.
binh quan 71%, téng 80 diém % n/n.

- Duw kién ngudn cung & phia Bac nhiéu hon phia Nam
Gia thué dat cong nghiép tdng hon 5% n/n va dat murc trung binh 14 131 USD/m2 & mién Nam va 97 nhd co sé& ha tAng phat trién.

HSD/m2 o:min Bec. - Gia thué sé tiép tuc xu hwéng tang.

Gian doan chubi cung &ng tao ra nhu cau cao déi véi kho bai va nha xwéng xay san. Tdng ngudn cung
phia Bac dat 1,3 triéu m2 kho bai (+7% n/n) va 2,5 triéu m2 nha xwéng xay sén (+9% n/n) trong khi
phia Nam cung c4p 3,5 triéu m2 nha kho (+10% n/n) va 3,2 triéu m2 nha xwéng xay san (+8% n/n).
Gia chao thué tang hon 5% n/n va dat trung binh 4,7 USD/m2/thang & mién Bac va 5 USD/m2/thang &
mién Nam.

- Lo ngai v& lam phat c6 thé thiic d&y hoat dong dau co tai
san va lam tang chi phi bdi thudng, gidi phéng mat bang.
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Tom tat nganh: Bat dong san ACBS
Kinhté vimoé | Thitrwong von | Cha dé thoi s _

Trién vong nganh

» , BAT DONG SAN . . . R .
m BAT DONG SAN Phan nganh: BAN Lé Trién vong ngan han: - Trién vong dai han: TRUNG LAP  CP tiéu biéu: VRE

Téng 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.

- 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: Trong quy 4/2021, gia thué tai khu trung tam tang 6,8% n/n 1&n 144 USD/m2/thang trong khi sam tryc tuyén trong thoi ky dai dich cé thé han ché sw
khu virc ngoai trung tam gidm 4,0% n/n xuéng 33 USD/m2/thang; ty Ié tréng & mirc 1,9% & khu v phat trién ctia phan khic nay.
trung tam va 11,4% (-1,5 diém %) & khu vuc ngoai trung tam.

Ha Noi: Trong quy 4/2021, gia thué tai khu vurc trung tam giam 1,9% n/n xuéng 106 USD/m2/thang va
3,3% n/n xuéng 24 USD/m2/thang & khu vuc ngoai trung tam; ty 1é tréng & mirc 12,9% (-1,4 diém %
theo nadm) & khu trung tam va 16,8% (+4,3 diém %) & khu vwc ngoai trung tam.

oA . .. 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

Tong 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 thign. - Nha phd/shophouse nghi dwéng dw kién tiép tuc 1a san

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

=\
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Tom tat nganh: FMCG

ACBS

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

Trién vong nganh

Phan nganh: FMCG

HANG HOA VA DICH
VU TIEU DUNG

Trién vong ngin han: TRUNG LAP  Trién vong dai han:  TICH CU'C

CP tiéu biéu: SAB, MSN, VNM

Téng quan nganh Trién vong

Thwe phdm twoi va hang tiéu ding nhanh chiém ty trong I&n nhat trong chi tiéu ctia ngudi tiéu ding |8
(trwéc COVID-19: 26,8% trong ndm 2019 theo sb liéu clia Kantar).

Duy tri tdng trwdng 6n dinh trwéc COVID-19 nhé téng trwdng thu nhap binh quan dau ngwdi va niém
tin ngwi tiéu dung. Kinh té vi moé n dinh ciing déng gép vao sy tang trwdng ctia nganh nay.

Tuy bj anh hwéng ciia COVID-19, mc chi tiéu hang thang cho hang tiéu dung nhanh ciing tang
trwéng 6n dinh trong 5 nam vira qua.

Dich bénh dién ra phtrc tap va kéo dai & Viét Nam trong ndm 2021 anh hwéng dén viéc tiéu thu cac
san pham mot cach khac biét. Mot sb sédn phadm dwoc hwédng loi con mét sb thi chiu thiét hai nang.
Viéc tiéu thu thwe phdm déng goi va siva tdng manh (1an lwot ting 14% va 5% vé gia tri & khu vuc |8
thanh thi, ting 12% va 11% & khu vic néng thén theo s liéu ctia Kantar). Trong khi d6, nganh d6
udng, cu thé [a d6 ubng cé con, chiu thiét hai ndng né nhat (gidm 2% vé gia tri & thanh thi va giam 8%
& nong thon).

D6i voi ndm 2022, chung t6i ky vong sw phuc hoi ctia cac
san phadm da bi anh huwéng tiéu cuc, dwa trén gia dinh
réng xac suat 1ap lai giai doan gidn cach kéo dai nhw 2021
c6 thé dwgc gidm thiéu nher mé rong tiém ching, ky vong
chinh pht tang ddu tw cho hé théng y té va ngwdi dan
thay di théi quen/nhan thirc dé& giam kha nang lay nhiém.
O chiéu nguoc lai, cac san pham hwéng loi nhe dich
Covid-19 c6 thé sé ting trwdng cham lai (vd: mi géi, thirc
an dong hop).

Cuoc chién Nga-Ucraina va viéc chudi cung (rng toan cau
bi dirt quang sé tiép tuc 1am gia hang héa co ban tang 1&n
va anh hwdng tiéu cwe dén cac cong ty trong nganh. Mot
s6 nganh sé bi anh hwéng nhiéu hon tiy thudc vao
nguyén liéu dau vao.

Trién vong dai han dwoc hd tro béi cac yéu td nhw nén
kinh té& dang phat trién, dan sé 1o, tré va wa thich két ndi,
qua trinh d6 thi hoéa, thu nhap gia ting va méc sbng cao
hon, tang I1&p trung lvu mé rong.
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Tém tat nganh: Thay san ACBS
Kinhté vimoé | Thitrwong von | Cha dé thoi s _

Trién vong nganh

HANG HOA VA DICH . 2 » ¢ 2 2
M VU TIEU DUNG : Phan nganh: THUY SAN Trién vong ngan han: - Trién vong dai han: - CP tiéu biéu: VHC, FMC, ANV, MPC

Téng quan nganh Trién vong

- Thi trwdng Nga déng gép ~2% tdng KNXK thiy san Viét Nam, chd yéu gdm cac mét hang tém chan - Céc bién phap trirng phat Nga tlr cac nwéc My, Anh va
trang, ca tra, surimi va ca ngtr. Tai Nga, thi phan cla thdy san Viét Nam ciing chiém khoang 2%. Trong [ ETW TR Retol e el To P UL | & TR WAL WA I NET R EY
nam 2021, Viét Nam xuét khdu thiy san sang Nga dat 164 triéu USD, +21% n/n. Dv dia tang truéng cac thj trwdng nay
clia thiy san Viét Nam tai thi trwerng Nga con rét Ién, tuy nhién véi tinh hinh céng thdng dia chinh tri tai e A ex A oz o .

" s . i - Gia dau tang cao sé gay ap lwc Ién déen phi logistics clia
Nga hién nay, da tang trwwdng sé bi tri hoan. i . I A
cac mat hang xuat khau

- Déi thi canh tranh I&n cua ca tra Viét Nam la ca tuyét va ca minh thai tlr Nga. Hién nay, My da cam
nhap khéu thdy san tir Nga tlr ngay 11/3/2022, trong khi d6 EU loai md SWIFT code ctia 7 ngan hang
Nga ra khdi hé théng vao ngay 12/3/2022, didu nay sé ngdn chidn cac hoat dong giao thwong clia cac
doanh nghiép Nga vé&i EU. Anh da céng b6 [énh cAdm giao thwong véi Nga, déng thoi ting mire thué
nhap khau v&i hau hét cac san phdm tir Nga. Tay Ban Nha cAm céc tau tir Nga cap bén.
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Tom tat nganh: Dét may ACBS

Kinhté vimoé | Thitrwong von | Cha dé thoi s Tém tét nganh
Trién vong nganh
HANG HOA VA D|CH 2 » , A < .
AN ’ Phan nganh: DET MAY Trién vong ngan han: TRUNG LAP  Trién vong dai han: - CP tiéu biéu: MSH, STK, TCM, TNG
VU TIEU DUNG
Téng quan nganh Trién vong
Mét trong nhiing tru cot xuat khdu quan trong, déng goép ~ 12% vao téng gia tri xuat khau [ IR VR [ N ol aWe = N N G T N (N aTo R = LR U0 A 11 o Mo - Ly o= U AT 1T
cta Viét Nam. 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.

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.

- Trong vién canh dai hon, ching 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

Gia cong theo hinh thirc CMT van la loai don hang phd bién nhat ma cac nha san xuét dwoc xem 1a mot trong nhirng dia diém san xuat hdp dan véi chi phi

Viét Nam nhan duoc, tuy nhién, ngay cang nhiéu nha san xuét ¢ gang tiép can cac loai lao dong thap va lwc lwgng lao dong 16n.

by R v . > by h 2 ~ n I . h ~ . R
don hang cao hon (vd: FOB) trong chudi gia tri cia nganh dé nang cao bién Igi nhuan - GrelRpaln e e (F G 6 i s e s e 1, &

Céc cong ty dét may chiju tac dong tir dich COVID-19 & ca phia cung va cau khi dai dich thé gitip cac san phdm dét may Viét Nam thu hep khodng cach thué
xay ra & Trung Qudc va sau dé 1a My, EU . Gia trj xuat khdu hang dét may gidm 2,2% so so v&i mot sé déi tha. Tuy nhién, c6 thé nganh sé phai trai qua mot

véi cling ky trong Q3/2021. Tuy nhién, nhe két qua hoat dong tét trong 6T2021 va sw qua trinh kha dai dé cai thién cac diém yéu va dap &ng cac yéu cau
phuc hdi dang khich Ié trong Q4, nganh da vwot qua muc tiéu gia tri xuat khdu hang dét ctia FTA trudc khi dwoc hwéng loi dang ké.

may 39ty USD" cho ndm 2021. - Loi thé v& chi phi lao dng c6 thé khong bén viing khi nhidu déi tha

2022 kh&i dong tich cuc véi gia tri xuat khdu hang dét may tang gan 32% n/n trong khac dang ndi I&n, do d8, nganh can cé nhitng bwéc tién manh mé
thang 1. Cang thang gitra Nga va Ucraina cé thé khéng tac déng I&n dén nganh vi gia tri hon vé cai thién ty 1& gia tri gia tdng, gidm phu thudc vao ngudn cung
xuét khau hang dét may vao hai thi trwong nay van rat nhé (xuat khau dét may vao Nga Trung Quéc/nguyén liéu nhap khdu (ma van phai dam bao an toan
chiém ~1% tbng gia tri xu4t khau hang dét may cda Viét Nam nam 2021). mai treong), tang sa@n pham co ty suat loi nhuan cao hon, v.v ...
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Tom tat nganh: Ban lé

ACBS

Kinhté vimoé | Thitrwong von | Cha dé thoi s _

Trién vong nganh

Trién vong ngin han: TICHCUC

HANG HOA VA DICH
VU TIEU DUNG

Phan nganh: BAN LE

Trién vong dai han: TICHCUC

CP tiéu biéu: MWG, FRT, PNJ

Téng quan nganh Trién vong

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. Tang trwdng trong Q1/2022 dat
4.,4% n/n.

Dich bénh ciing khién hoat déng mua sdm trwc tuyén tré nén phd bién hon, tiép can nhiéu nguoi
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 tuoi séng, vn thwdng dwoc ngwdi tiéu ding chon mua truc tiép tai civa hang/che).
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 dong ban hang da kénh ngay cang tré thanh mét
phan khéng thé thiéu trong chién lwgc kinh doanh clia céc 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 mc séng cao
hon, tng 16p trung lvu mé rong.
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Tom tat nganh: Vat liéu xay dwng ACBS
Kinht§ vimo | Thitruong vén | Cha dé thoi s [ T6m tat nganh |

Trién vong nganh

P VAT LIEU XAY " . . "
M NGUYEN VAT LIEU  Phan nganh: Dl-J‘NG. Trién vong ngan han: - Trién vong dai han: - CP tiéu biéu: HPG, HSG, HT1, KSB

Téng quan nganh Trién vong

Vit liéu xay dung - Hoat dong phat trién bat dong san va dau tw cong phuc
hdi tré lai van la déng lwe chinh thic day nhu cau vat liéu
xay dwng trong nam 2022.

- Gia thép xay duwng thé gidi tang lén 795 USD / tn vao cudi thang 3 (+ 6,7% so vdi thang trwdc) Gia
thép xay dwng téng phi hop véi ky vong clia ching t6i trong bao céo lan trwéc khi thép Nga khong
chiém ty trong I&'n trong thép toan cau thwong mai (dwdi 2%) Theo con s6 do Bloomberg cung cap vao [EEEEIERs DIl P ey A Tae ke ERE N RE UM L RIE 1B (IR e e o)
gitra thang 2, ty 1& van hanh trén cong suéat thiét ké ctia nganh thép toan cau la khodng 79%, do dé thi cho nganh vat liéu xay dwng.
truong thép thé gidi co thé sé téng san lwong dé bu dap thiét hai do Iénh trivng phat chéng lai thép dén

tir Nga. - Gia vat lieu xay dwng tang co thé giup cac nha san xuat

vat liéu duy tri ty sut loi nhuan gop trong khi chi phi tdng
Theo b&o céo ctia Hiép hoi Thép Viét Nam (VSA) vao cubi thang 3, gia thép xay dwng trong nwéc da ¢6 thé dwoc chuyén cho ngwdi mua do nhu cau vat liéu
téng 1&n hon 19.000 ddng / kg, so v&i mirc 16.500-17.000 ddng / kg vao dau ndm 2022. Hién gia thép xay dwng ngay cang tang.

. > 0, 7. . s 7 by PN
trong nwéc cao hon khoang 5% so véi gia thép toan cau. - Chuing t6i duy tri ky vong tang gid quang sét vi sy

Theo b&o céao ctia B6 Xay dwng cudi thang 3, trong 3 thang dau ndm 2022, hau hét cac loai vat liéu hwéng dan san xuat chat ché tlr cac cong ty khai thac
xay dwng déu cé murc tang ttr 10-15%, vi du: xi mang + 10% so véi dau nam, cat xay dwng + 12% so I&n.
v&i dau ndm, gach + 10% Gia vat liéu xay dwng tang phan I&n dén tir hoat dong xay dwng ting sau

. : 5 ) : - Chi phi nhién liéu téng cling c6 thé gép phan lam tin
Tét va mot phan do gia than tang Iam anh hudng dén chi phi dAu vao san xuét xi mang va gach. HPAENIIENTA ARgIeHng fel g

chi phi dau vao ctia cac nha san xuét thép, dan dén ty
suét loi nhuan gdp clia cac nha san xuat thép giam nhe.
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Tém tat nganh: Logistics ACBS
Kinhté vimoé | Thitrwong von | Cha dé thoi s _

Trién vong nganh

VAN TAI BUONG . . "
m LOGISTICS Phan nganh: B(:) DUBNG BIEN Trién vong ngén han: - Trién vong dai han: - CP tiéu biéu: GMD, TCL, VSC

Téng quan nganh Trién vong

- Gia xaéng dau trong nwéc gidm 5,5% so véi thang 3 da gitp cac doanh nghiép logistic gidam nhe chi phi VR ET TNl TR iU R oo g 1=tV lte (oXe s TR TR TA L= o R IT=10R i foTgTe)
dau vao, mac du gia dau thé da vé duéi 105 USD / thiing, thap hon nhiéu so véi mire dinh gan 120 nwéc gidm co thé gilp cac cong ty logistic mé rong bién
USD / thung nhung gia xang dau trong nwéc kho cé thé giam manh trong khi ngudn cung nhién liéu loi nhuan. trong linh vire van chuyén dudng bién.

trong nwéc eo hep do nha may loc dau Nghi Son phai cét gidam san lwong tir thang 2 do van dé tai
chinh.

- Méc du dang déi mét véi van dé khan hiém container
nhwng ching téi cho ring van tai bién ctia Viét Nam van

Hién nay, tinh trang khan hiém container khé van dang la van dé Ién déi véi van tai duwong bién, cling c6 thé duy tri mirc ting trwdng & mirc 2% nhw n&m

véi viéc chi phi thué container tang cao, nhiéu céng ty cling phai tra khoang 1.200 dén 2.000 USD dé 2021, vé san luong khi nhiéu hang tau cung cap sb

dat moét container, phi thué moét container tir Viét Nam sang My hién khoang 18.000 - 22.000 USD / lwgng I&n container khd cho Viét Nam da dwgc mé clra

cont, cao gép 7 1&n so véi du nadm 2020. tré lai sau d6. mot thoi gian dai bi dinh chi.

Chi phi van tai dwong bo gitva Viét Nam va Trung Quéc, mot kénh xuat khdu néng san Ién ciing cé thé
tang khi gia dau ting. théng qua van tai dwéng bo van cé hang nghin lwot xe téi dang che & clra khau.
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Tém tat nganh: Hang khéng ACBS
Kinht§ vimo | Thitruong vén | Cha dé thoi s [ T6m tat nganh |

Trién vong nganh

m LOGISTICS Phan nganh: HANG KHONG Trién vong ngin han: TRUNG LAP Triénvong daihan:  TICHCUE  CPtiéu bidu: HVN, VIC, SCS, NCT

Téng quan nganh Trién vong

- Lwong hanh khach hang khéng ndi dia giam 13% n/n trong quy 1/2022 (13 triéu lwot) va Iwu lwgng - Cang thang gitra Nga va Ukraina da day gia dau Brent
hang héa hang khéng néi dia giam 5% n/n (98,000 tan). Nguyén nhan do trwdc Tét nhiéu thanh phd co [EEERIE NI RPNVl I I E VA E VA LR A Al R TS
sb ca nhiém tang, trong d6 c6 Ha Noi. Dé&n can Tét cac bién phap phong chéng dich bénh dan dwoc phuc hdi ctia nganh hang khéng Viét Nam ciing nhw
d& bd va lwong khach néi dia dan tang tré lai. nganh hang khéng quéc t&. Nhién liéu bay chiém ~30-

40% tbng chi phi ctia mot hang hang khéng. Véi phi

nhién liéu tdng cao sé& gay them nhiéu ap luc cho tinh

hinh tai chinh ctia cac hang hang khong.

Viét Nam néi lai cac chuyén bay quéc té tir ngay 1/1/2022 va dé& bd cac bién phap phong chdng dich
bénh dbi v&i khach qudc té tir 15/3/2022. Tinh dén cubi thang 3/2022, 23 hang hang khéng trong va
ngoai nuwéc da néi lai 67 tuyén bay quédc té két ndi Viet Nam véi 20 quéc gia trén thé gidi. So véi thoi
diém trwée dich nam 2019, chi con 8 qudc gia chwa két ndi véi Viet Nam bang dwdng hang khéng bao
gdm Brunei, An B, Indonesia, Myanmar, Macao, Phan Lan, Y va Thuy Sf).

Lwong hanh khach qudc té théng qua cac san bay Viét Nam dat 321.000 luot trong quy 1/2022,
+176% n/n va lwong hang héa quéc té dat 292.000 tan, +21,1% n/n.
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Tom tat nganh: Dién va nwéc

ACBS

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

Trién vong nganh

M NANG LUQNG Phan nganh: BIEN, NU'GC Trién vong ngin han: [EHIEEE

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

Téng quan nganh Trién vong

Dén cubi ndm 2021, dau nam 2022, san lwong tiéu thu dién cé dau hiéu phuc hdi so véi giai doan trwdc (8
va ty 1& phan bd huy dong dich chuyén tir thiy dién sang nhiét dién than va nang lvong tai tao

Trong thang 2/2022, san lwgng dién toan hé thdng dat 18,6 ty kWh (+14,9% n/n). Liy ké 272022, san
lwgng dién san xuét dat 39,59 ty kWh (+6,1% n/n), trong do:

Thay dién déng gép 10,85 ty kWh, chiém 27,4% tdng san lwong dién toan hé théng.
Nhiét dién than déng gép 17,27 ty kWh, chiém 43,6% téng san lwong dién.

Nhiét dién khi déng gép 4,38 ty kWh, chiém 11,1% tong san luwgng dién.

N&ng lwong tai tao déng gop 6,65 ty kWh, chiém 16,8% tdng san lwong dién

N&ng long nhap khdu déng gép 318 triéu kWh, chiém 0,8 téng san lwgng dién.

Xu hwéng ting gia than nhap khau ké tlr dau nam 2022 sé tiép tuc va anh hwéng dén kha nang canh
tranh ctia cac nha may nhiét dién. Gia than hop dong twong lai Newcastle da pha v& mirc cao ky luc &
mrc 400 USD/tan vao dau thang ba va hién tang gan 100% ké tir dAu ndm 2022 do lo ngai vé cac Iénh
trizng phat ddi véi Nga, tinh trang thiéu lao dong & Trung Quéc do Covid, It lut & mét sb khu vire khai
thac ctia Australia va quyét dinh Indonesia cdm xuét khdu than cia Indonesia vao thang Giéng. Khi gia
than tang, gi4 ban hop ddng (Pc) cho cac nha may nhiét dién than ciing tang theo. Do dd, doanh thu tir
viéc ban theo hgp ddng cac nha may nhiét dién than (thworng chiém 80-90% tdng san lwong) st dung
gia than dau vao dwoc didu chinh sé tang I&n, trong khi lgi nhuan hau nhw khéng bi anh hwéng. Tuy
nhién, loi nhuan t&r phan ban dién trén thi trweong phéat dién canh tranh (CGM) clia cac nha may nay sé bi
anh hwéng do chi phi nhién liéu ting trong khi gia dién (Pm) trén thi trwong nay khéng dwoc diéu chinh
twong ng. Lei nhuan clia cac nha may nhiét dién than cé san lwgng tiéu thy cao hon trén thi treong
< CGM sé bj anh hwéng nhiéu hon do gia than tdng. Ngoai ra, gia than ting sé& anh hwéng dén kha néng
canh tranh clia cac nha may nhiét dién than do EVN gidm céng suét huy dong ddi véi nhém nay va wu
_tién cac ngudn phat dién khac nhw ning lwong tai tao.

N&m 2022, Téng cong ty Truyén tai dien Qubc gia (EVNNPT)
tiép tuc phdi hop v&i cac Bo, nganh, dia phwong trién khai khan
trwong, an toan, hiéu qua cac dy an dau tw xay dung, déc biét
1& cac dy an gidi phong cong suat ngudn dién khu viec Nam
Trung bd. D& cac ngudn nang luong tai tao hién cé khong bi
han ché cong suét do qua tai, EVN sé& phai khan trwong trién
khai xay dwng dwong day va tram bién ap dé giai phong cong
suat cac ngudn nang lwong tai tao hién cé da dwa vao van
hanh va 4.000 MW dién gié méi ( va cé kha nang la 3.5000 MW
khac da tré han vao ngay 1 thang 11 nam 2021), dic biét la &
cac khu viee Ninh Thuan, Binh Thuan va Quang Tri

Thach thirc I&n nhéat trong nam 2022 |a ddm bao dd dién cho
khu virc mién Béc, nhat la trong nhirng thang thoi tiét khac
nghiét. EVN da thanh lap Ban dam bao cung cap dién khu vuc
mién BAc giai doan 2021-2025, hop dinh ky hang thang dé dé
ra céc gidi phap va trién khai quyét liét. Tinh hinh thay van
khong thuan loi hién nay ctia cac ho thly dién & mién Béc sé
anh hwéng dén tinh hinh cung cép dién cho nam 2022. Bé sén
sang cho kha nang thiéu dién & mién Bac tir thang 5 dén thang
7 n&m 2022 trong thoi ky nédng néng gay gét, ching téi dw bao
EVN sé huy dong them nhiét dién than va nang lwong tai tao
nham dam bao muc tiéu tich nwéc lau dai cho cac hd thay dién
mi&n Bac theo chi dao ctia B Céng Thuwong theo van ban sb
6690 / BCT-BDTDL 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 LUONG Phan nganh: DAU KHi Trién vong ngan han: TRUNG LAP  Trién vong dai han: TRUNG LAP  CP tiéu biéu: GAS, PVD, PVS, PLX

Téng quan nganh Trién vong

Sau khi ting manh I&én 133 USD/ thiing vao dau thang 3 do chién tranh Nga-Ukraine, gia dau da Trién vong 2022
gidm xuéng 105 USD / thiing vao thang 4 trong béi canh lo ngai ngay cang ting vé& cac dot phong
tod manh mé phong chéng dai dich Covid & Trung Quéc, khé nang d& bé Iénh trirng phat dbi véi
dau thd Iran va viéc mé kho dy triv dau thé cta M.

- Ddi voi ca ndm 2022, nhu cau diu mo du kién s& tang nho su phuc
hdi cua cac hoat dong kinh té, nhu cAu van tai va tién do tiém
chung. Tuy nhién, toc do tang trudng ndy s& cham lai do Omicron

My ciing m&i tuyén b cdm nhap khau tat ca cac san phadm nang lvong clia Nga trong khi Anh sé hodc sy xuét hién cia cac bién thé tiém an khac ciing nhu tim 1y

loai bé dan viéc nhap khau diu ctia Nga vao cudi nam nay. EU chia ré v& 1&nh trirng phat ddu mé so lay nhiém.

ddi véi Nga, trong dé Birc va Ha Lan té ra phan déi [énh nay. _ Cée lénh cém van 1én ngudn diu khi tir Nea tir mot sé mréc dang

Gia dau téng hd tro tich cwe cho gia khi ban ra ctia (HSX: GAS) va ty suat LN gop cla cac thanh lam cing thiang thém ngudn cung. Trong khi d6, OPEC+ s& bd
pham xang dau trong béi canh chi phi tén kho thap (HSX: PLX, BSR). Mét khac, viéc cham tién do sung 432.000 thung/ ngay trong thang 5 téi. Cac lénh trimg phat
kh&i cong cac dw an dau khi méi va han ché di chuyén gira cac nuwéc da gay nhiéu ap luc 1én gia 1én dau tho Iran va Venezuela c6 thé dugc d& bo. San lwong dau
cho thué céc gian khoan (HSX: PVD) va khéi lwgng cong viéc mang Co khi & Xay I&p cta (HNX: thé tir My va céc nude ngoai OPEC dy kién ciing sé tang trg lai tir
PVS). giita 2022-2023. Nho d6 ma céc cing thang vé ngudn cung s& dan
duogc cai thién.

Tuy nhién, trir lwgng dau khai thac ctia nwéc ta dang trong qua trinh suy giam. Hau hét cac mé dau
Ién déu da dwoc khai thac trong mot thoi gian dai va hién dang trong giai doan cudi trong khi cac vi [V
tri dyw kién phat trién mé méi da s6 la mé nhd. Viéc thiéu cac hoat dong tham do do gia dau thap
trong nhirng ndm vira qua da dan dén sw sut giam I&n trong viéc gia téng tri¥ lwong dau khi cia
Viét Nam tir 2016.

- Bién thé COVID méi v6i kha ning lay nhidm va tir vong cao lam
giam nhu cu diu khi

- Ap dung céc 1énh tring phat 1én ngudn dau khi tir Nga

- Lo ngai ngay cang ting vé bién ddi khi hau, doanh s 6 t6 dién va
viée gia ting dau tu vao nang lugng xanh
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Toém tat nganh: Dworc pham ACBS
Kinhté vimoé | Thitrwong von | Cha dé thoi s _

Trién vong nganh

sl Phan nganh: DUQC PHAM Trién vong ngan han: TRUNG LAP  Trién vong dai han: TRUNG LAP  CP tiéu bié DHG, IMP, DBD, DMC,
2 5 1 Vi g 1 Vi 1 g eu pieu:
KHOE E ' e ' g ' TRA, MKP, PMC
Téng quan nganh Trién vong
Viét Nam duwoc xép vao nhém nhirng nwéc cé nganh duwgc méi ndi. - Cac tac dong tich cyc co thé khéng qua an twong mac

du nhu cau vé& cac san phdm thyc pham chirc néng, 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 cta dich bénh. Tuy nhién, Iu lweng bénh nhan co 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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Lién Hé

Tru sé& chinh

41, Mac Binh Chi Q.1, TPHCM

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

PHONG PHAN TiCH

Phoé phong Phan tich
Nguyén Binh Thanh Giao
(+84 28) 3823 4159 (x250)
giaonbt@acbs.com.vn

CVPT- Dau khi

Phan Viét Hwng

(+84 28) 38234159 (x354)
hungpv@acbs.com.vn

CVPT — Bat dong san
Pham Thai Thanh Truc
(+84 28) 3823 4159 (x303)
trucptt@achs.com.vn

NVPT — Cdng nghiép
Tran Tri An Phuc

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

GIAM POC KHOI KHACH HANG DPINH CHE

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

Trwéng boé phan — GDKHDBC

Chu Thi Kim Hwong

(+84 28) 5404 6630 (x308)

huongctk@acbs.com.vn

Nhan vién GDKHDbC
Tran Thi Thanh

. (+8428) 5404 6626
—— W thanhtt@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 — Ngan hang, tai
chinh

Cao Viét Hung

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

ACBS

ACVPT — Hang tiéu dung,
Truyén théng

Tran Nhat Trung

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

NVPT — PTKT

Lwong Duy Phwéc

(+84 28) 3823 4159 (x354)
phuocld@achs.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 GDKHDC
Nguyén Phwong Nhi

(+84 28) 3823 4159 (x315)

nhinp@acbs.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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