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Téng quan thang Mwei ACBS

Thi trwdng trai qua mét thang Mwei ddy so héi khi cac né lwe chéng tham nhiing dién ra nhidu hon, dic biét 1a trong linh vwc bat déng san, gay tam |y
hoang s cho thi trwéng vbn da quay cudng trudc cac ap luc tlr tinh hinh kinh té vi mé toan cau, kéo chi s6 VNIndex roi xudng dwdi ngudng 1.000 diém 1an dau
tién k& tr thang 11 nam 2020 va két thic thang & m&c 1.027,9 diém. Ngan Hang Nha Nwéc (NHNN) da ting cac 1ai suat diéu hanh cha chét thém 100 diém phan
tr&m 1an the hai trong vong hai thang vao ngay 25 thang 10 khi VND dbi dién véi ap luc ngay cang tang tir viéc cac ngan hang trung wong trén thé gi6i ting Iai suét
va ddng USD manh I&n. Céc sb liéu vi md thang Mudi duwoc cong bd cho thdy két qua dang khich 1& véi IIP ting 6,3% so véi cling ky nam trude, chi sé PMI van duy
tri trong viing mé réng méc du chi dat mire 50,6; doanh thu ban 1& ting trwdng manh 17% va thang dw thwong mai dau ndm téng 1&n 9,4 ty d6 la My trong khi tbng
kim ngach xuat nhap khau tang 14,7% so véi cling ky ndm ngodi. Mé&c du nhirng sbé liéu vi mé kha quan, diéu quan trong trong thdi gian téi la phai theo di chat ché
[inh virc san xuét vi tinh hinh kinh t& x&u di & mat sb thi trwdng xuat khau chd chét ctia Viet Nam (My va EU, chiém 42,5% tbng kim ngach xuét khau trong 10 thang
d&u nam 2022) cé thé dan dén sb lvong don dat hang giam di khi miia cubi ndm dang dén la thoi diém xuat khiu thudng tdng dé dap tng nhu cu trong céc ngay 1&.

CAc dong thai ctia NHNN van |4 tam diém véi mét loat cac quyét dinh twong tw nhw thang Chin nhw viéc ting cac 14i suat diéu hanh cha chét thém 100
diém phan tram (lan tang thir 2 trong ndm) do ap lwc ngay cang ting Ién I4i suét va ty gia héi dodi va tir d6 gay ap lwc 1én lam phét. Ty gia tham chiéu USD/VND
dwoc tang lén nhiéu 1&n va chdt thang & mlrc 23.695 (ting 1,3% so vai thang trwdce) trong khi ty gia USD/VND binh quan tai cac ngan hang thuwong mai tang 1&n
24.838 (tang 4,1% so v&i thang trwdc). Chang toi cho rang dong thai nay |a can thiét nhdm duy tri chénh léch gitra 1ai sudt VND va USD dé hé tro ddng noi té trong
bdi cadnh cac ngan hang trung wong trén thé gidi lién tuc cé nhirtng ddng thai tich cwc. V&i viec NHNN tdng manh I4i suét gan day (100 diém phan trdm), ching toi tiép
tuc lac quan vé viéc kiém soat lam phat & Viét Nam va duy tri ky vong CPI clia Viét Nam nam 2022 sé tang trong khodng 3,2% - 4%, van trong ké& hoach ctia Chinh
phu 1& 4%. M&c du lo ngai réng trién vong tang trwéng cha Viét Nam c6 thé cham lai trong quy cudi ciing clia ndm 2022 do |&i suat cao hon, nén kinh té Viét Nam vé
co ban da |4y lai da tang trwdng nho sy phuc hdi hau COVID-19 véi cac yéu td co ban tét trong 9 thang dau nam 2022. Chang tdi cling duy tri ky vong rang GDP cla
Viét Nam sé tiép tuc ghi nhan murc tang trwdng manh mé, tang trwdng trong khoang 5,4% - 7,6% yly trong quy 1V/2022 va 7,8% - 8,4% cho ca nam 2022.

Chi sé6 VNIndex két thic thang giam 9,2% v&i thanh khoan trong thang Mw&i roi xuéng 13,4 nghin ty ddng (ADTV), giam 14,5% so vé&i thang trwée. C
phiéu bat déng san bj ap luc giam manh khi c6 tin tirc v& vu bat gitr mdt 1anh dao clia mét cdng ty bat ddng san tw nhan kha Ién, gép phan khién nhém béat dong san
gidm 10,1% trong thang. Nganh nguyén vat liéu d& ching kién sw sut gidam manh 19,3% trong thang Mwoi chd yéu do sw gidm gia ctia HPG, cong ty da ghi nhan
khoan 16 quy dAu tién ké tir khi niém yét vao nam 2007 khi ty suét loi nhuan chiu strc ép tir ca hai phia gia ban gidm va nhu cau thap, dac biét la trong tinh trang thi
truéng bat ddng san dinh tré va chi phi gia tang do gia than tadng va ddng USD manh |én khién nguyén liéu nhap khau tré nén dét dé hon. Do thiéu chét xuc tac trudc
mat dé bién tam ly thanh tich cwc va nhivng bat &n toan cau tiép dién, ching tdi ky vong thi trwong sé tiép tuc bién dong trong ngan han. Ching t6i cho réng thj trwdng
—sé tiép tuc bat &n dinh trong ngén han do thiéu chét xic tac dé chuyén tam ly sang tich cwe va nhing bat 6n van dang tiép dién trén toan cau.
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Tém tat két qua kinh doanh 9 thang dau nam ACBS

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

HAu hét cac cong ty da cong bd két qua kinh doanh (KQKD) quy Ill v&i doanh thu 9 thang dau nam
2022 trén toan thi trwdng tang 20,1% so v&i cung ky va lgi nhuan tang 15,9% so voi cung ky.

= Nganh Ngan hang déng gép Ién nhat vé lgi nhuan trong 9 thang dau ndm véi loi nhuan 9
thang d&u ndm tang 41% so véi cling ky cha yéu do viéc gidm chi phi dw phong da trich lap
vao nam 2021 khi cac ngan hang phai vat 16n véi viéc tai co cu khoan vay lién quan dén
COVID, dbng thdi ghi nhan mirc téng trwéng thu nhap I4i va thu nhap ngoai 1ai 1an lwot la 31%
va 17%.

= Nganh van tai cong bd doanh thu ting manh (+110%) va loi nhuan (+77%) so véi 9 thang dau
n&m ngodi, chi yéu nhd vao viéc gidm 16 tai Vietnam Airlines (HVN) nhé hoat déng du lich
phuc hdi sau thdi gian 4p dung cac bién phap ngén chdn COVID nghiém ngat vao ndm 2021.
Co s& ha tang giao thong dat loi nhuan tbt (+118%) nhe téng trwdng tir xuét nhap khau va ca
thwong mai noi dia do hudng loi tir hoat dong ban 1& tdng manh trong 9 thang dau nam.

= Linh vyc Dich vu tién ich ghi nhan tang trwdng loi nhuan 35,7% so véi cung ky nam ngoai do
gia dau khi tdng cao, dem lai loi ich cho cong ty I&n nhat nganh la PetroVietnam Gas (GAS).

= Nganh Thwc phdm va Bé ubng ghi nhan muc téng trwdng thu nhap 21,3% trong 9 thang dau
ndm nho sy phuc hdi manh mé clia doanh sé ban 1é va tiéu ding sau khi néi 1dng cac han ché
lién quan dén COVID-19. N&i bat 1a cong ty nwéc giai khat SAB (+77%), cong tysan xuét thuc
phdm MSN (+47%) va HAG (+20 Ian), thiy san ANV (+662%).

= Nguyén vat liéu |a nganh déng gop Ién nhat vé mét sut giam v&i mirc gidm loi nhuan 38,9%
trong 9 thang dau nam so vai ciing ky nam trwédc chi yéu do sy suy gidm loi nhuan cia cac
nha san xuét thép HPG (-61%), HSG (-66%), NKG (-84 %)... trong bdi canh nhu cau t&r Trung
Quéc yéu va gia thép trén thé gidi thap.

= Nganh B4t déng san da cai thién lgi nhuan trong quy Il nhwng loi nhuan Ity ké 9 thang van
gidm 1,2% do lgi nhuan thap trong nira dau ndm. Viéc han muc tin dung dwoc phan bé thém
mot cach khiém tén va thi trwéng tréai phiéu doanh nghiép trdm l&ng véi cac quy dinh thét chat
do cac bién phap chéng tham nhiing gan day da anh hudng dén doanh thu nganh bat déng
san va viéc trién khai dy an.

Trong khi KQKD 9 thang dat mc ting trwdng on dinh, KQKD xét theo quy van
cho thdy nhidu ap lwc mac du da duoc cai thién véi lgi nhuan gidm 1,9% so véi
quy trwéc, it hon so véi mirc giam 15% cla quy 11/2022.

= Loi nhuén nganh Nguyén vat liéu giam 11,4% so véi quy trwéce, voi 47/56
cong ty tang trudng am dan dau la nha san xut thép HPG véi loi nhuan gidm
do dbi mat va&i nhiéu khé khan tir viéc gia thép thé gioi gidm va nhu cau yéu twr
ca thi trwong noi dia va Trung Québc.

= Nganh dich vu tién ich ghi nhan lgi nhuan theo quy giam 2,5%, dan dau la
GAS (-40%) do gia dau Brent giam khién ty suét loi nhuan goép gidm xubng
18% tlr mirc 25% cla quy 11/2022.

= Bt dong san van gap nhiéu khé khan nhung ghi nhan két qua kha quan trong
quy 111/2022 (+156% g/q) v&i dong gop Ién nhét la VHM (+20 1&n). Tang trudng
doanh sb ban 1& va dong vén FDI manh mé sé la chat xic tac trong dai han
cho linh vic ban 18 va bét dong san cong nghiép.

Tang trwéng thu nhap rong trong 9 thang 2022
Van tai
Hang tiéu dung lau bén & trang phuc
Phan cirng & thiét bj cong nghé
Ngan hang
Tién ich
Phan mém
Duwoc phdm va CN sinh hoc
F&B
Ban lé
Tw liéu san xuét
B4t déng san
Bao hiém
Dich vu tai chinh
Nguyén vat liéu
Nang lwong
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Tém tat két qua kinh doanh 9 thang dau nam (tt) ACBS

Kinhté vimo | Thitruong vén | Chadéthdisw = Tom tét nganh

Vén hoéa thi 30Q-2022 30Q-2022 9M-2022
Nganh trwdéng Doanh thu Leinhuan Doanhthu Leinhuan Doanhthu Loinhuan
(nghinty VND) (% a/q) (% alq) (% yly) (% yly) (% yly) (% yly)
Ngéan hang 1,338.3 5.0% -2.8% 27.5% 56.6% 19.9% 40.9%
Bat dong san 850.9 67.5% 155.8% 0.3% 51.6% -29.6% -6.7%
F&B 501.4 1.3% -14.4% 8.4% 8.0% 8.5% 21.3%
Tién ich 3235 -8.7% -30.0% 31.5% 2.2% 24.6% 35.7%
Nguyén vat liéu 275.4 -11.4% -88.9% -0.8% -93.3% 17.9% -38.9%
Tw liéu sén xuat 163.3 -4.9% -23.2% 36.6% 3.3% 19.4% 7.8%
Van tai 157.0 10.4% -58.0% 202.5% 53.3% 110.3% 77.1%
Ban 1é 93.1 -1.4% -15.5% 53.3% 55.2% 29.2% 20.4%
Phan mém 89.4 13.7% 18.1% 26.3% 29.4% 23.2% 30.3%
Dich vu tai chinh 89.0 -1.3% -6.8% -21.7% -66.1% -1.8% -37.1%
Nang lvong 54.6 -13.2% 1950.3% 101.5% 20.1% 80.8% -71.4%
Bao hiém 50.1 -0.8% 4.1% 14.8% -20.1% 10.1% -15.2%
Hang tiéu dung lau bén & trang phuc 42.1 -12.8% -12.1% 123.8% 736.8% 53.6% 61.5%
Dwoc phém & cdng nghé sinh hoc 27.3 8.8% 3.3% 14.4% 31.1% 14.4% 25.6%
Phan ctrng va thiét bi 10.0 23.5% 31.7% 58.6% 68.2% 37.8% 59.8%
Ot & phu tung 8.1 -2.0% -45.0% 36.1% 143.5% 22.6% 35.6%
Chwa phan loai 8.0 12.4% 158.6% -3.7% 209.0% -2.2% 139.0%
Dich vu tiéu dung 6.5 1.1% -52.9% 16.3% 66.5% -4.4% 266.4%
Thuwong mai & dich vu chuyén nghiép 5.7 -5.7% -24.3% 49.5% 304.0% 28.0% 87.1%
Thiét bj & dich vu chdm séc strc khde 2.2 -2.0% 55.6% -18.6% 118.3% -42.9% 154.6%
Dich vu vién théng 1.7 23.4% 109.9% 75.2% 9.6% 182.9% 396.7%
Truyén thdng & giai tri 1.0 0.8% -44.0% -49.8% 121.4% -54.8% 117.6%
V T6ng cong 4,098.4 1.3% -1.9% 28.7% 14.7% 20.1% 15.9%
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Diém nhan kinh té trong thang Mwoi ACBS

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

o

®,
o

Hoat ddng san xuét cong nghiép tiép tuc mé rong véi IIP ting 6,3% trong thang Mudi va chi sé PMI gidm vé& 50,6 trong bdi canh lvong don dat hang méi giam
xubng mirc thap nhét trong 13 thang do nhu cau thap. Vén FDI giai ngan tang 8,1% I&n 2,0 ty USD va vén FDI dang ky tang 133% lén 3,7 ty USD. Téng kim
ngach xuét nhap khau wéc tinh dat 58,3 ty USD, ting 5,9% so véi ciing ky ndm ngoéi va duy tri thing dw thwong mai & mirc 2,3 ty USD trong thang Mudi.

Téng doanh thu ban 1é hang héa va doanh thu dich vu tiéu diing ting trwéng 17%.

Ty gia USD/VND tang manh trong thang Mwoi véi ty gia trung tam déng ctra thang & mirc 23.695 (+1,3% m/m) va ty gia trung binh cda cac ngan hang Ién 24.838

(+4,09% m/m) do &p luc ngay cang tang tiv viéc ting lai sudt manh mé cla Fed. Ty gia trén thi trwong tw do c6 thei diém téng 1én mire ky luc & mie 25.325.

Ngan hang Nha nwéc da ban hanh Quyét dinh sé 1747/QD-NHNN quy dinh ty gid giao ngay gitra ddng Viét Nam véi ngoai t& cla td chire tin dung duwoc phép.
Theo d6, bién dé ty gia USD/VND giao ngay vén duy tri n dinh & mc bién dd 3% tlr thang 11 ndm 2008 da dwoc nang lén 5%, c6 hiéu luc tir ngay 17/10/2022.
Bén canh d6, Ngan hang Nha nwéc Viét Nam da tdng gia ban USD hai lan trong thang Mudi véi tdng mirc tdng 945 ddng tir 23.925 ddng 1én 24.870 ddng vao cac
ngay 17/10 va 24/10. Trwdc d6, NHNN da ting ty gia nay thém 200 ddng vao thang N&m, 150 ddng vao thang Bay va 525 ddng vao thang Chin.

Ty gia lién ngan hang tiép tuc tang trong thang Mweoi do thanh khoan hé théng ngan hang khéng 6n dinh. NHNN da bom rong hon 37 ty ddng trong thang Mudi qua

kénh tin phiéu, reverse repos OMO va ban USD.

Ngan hang Nha nuwéc (NHNN) tiép tuc ting mot loat 1ai suat quy dinh thém 100 diém co ban ké tir ngay 25 thang 10, mét thang sau lan tang dau tién ké tir thang 3
n&m 2020. Theo dd, tran 1ai suat huy dong déi véi tién givi khong ky han va ky han mét thang sé dwoc ting 1&én 1,0%/ndm t&r mirc 0,5%/nam, ky han tlr mét thang
dén dwdi sau thang sé la 6% tir mirc 5%, ngoai trir Quy tin dung nhan dan va td chire tai chinh vi mé ap dung mirc trdn 6,5%, téng tir 5,5% trwéc do. Lai suat
thanh toan dién t lién ngan hang qua dém va lai suét cho vay bu trir gitta NHNN va céc td chivc tin dung sé tang tlr 6% lén 7%. L&i suét tai cAp vdn va tai chiét

khau 1an lwot ting 100 diém 1&n 6% va 4,5%.

Gia xang gidm 1,1% trong thang Mwdi va gidm khoang 4,1% tinh tlr dAu nam 2022. Gia dau diesel ting 10% trong thang Mudi va tang 1,41% tinh tlr dau ndm

. 2022. Gia gas ban Ié giam 3,4% tir ngay 1/10, giam 9,9% tinh ttr dau ndm 2022.
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DPiém nhan kinh té trong thang Mwi (tt) ACBS

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

o

0,
o

Fitch xép hang tin nhiém nha phat hanh no dai han béng ngoai t& (IDR) cla Viét Nam & mlrc 'BB' v&i trién vong tich cwe nhe trién vong tang trwdng trung han

manh mé&, no chinh pha thap hon so véi cac qubc gia ngang hang, hd so no nwéc ngoai thuan loi va ty gia hdi doai linh hoat hon.
Ngan hang Trung wong chau Au da ting I4i suét co ban Ién 75 diém vao ngay 27 thang 10, dwa lai suét Ién 1,25%, mirc cao nhat trong hon mét thap ky.

Ngan hang Trung wong Canada gidm tbc do tang lai suat véi mirc tng nhé hon dy kién la 50 diém co ban vao ngay 26 thang Muoi, dwa lai suét 1én 3,75% do lo

ngai vé suy thoai.

Ngan hang Trung wong Nhat Ban quyét dinh duy tri chinh sach tién t& 6n hoa bing cach dat I4i suat ngén han & mirc &m 0,1% va mua vao trai phiéu chinh pha

Nhat Ban dé hé tro sw phuc hdi ciia nén kinh té.

OPEC+ tiép tuc cét giam san lwong khai thac dau véi mirc cat gidm sau 2 triéu thung/ngay ké tir thang 11 tai cudc hop truc tiép diu tién ké tir ndm 2020 vao ngay
5/10.

Fed da quyét dinh ting 1ai suat chuan Ién 75 didm co ban, day I sut quy lién bang 1én 3,75% - 4% vao ngay 02/11. Truéc d6, Fed da théng qua viéc tang ai suét

75 diém co ban vao thang Sau, thang Bay va thang Chin, 50 diém co ban vao thang Nam va 25 diém co ban vao thang Ba.
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GDP tang trwdng manh mé trén mdrc nén thap ctia nam ngoéi

ACBS

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

Tang trwéong GDP theo quy
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% GDP cla Viét Nam tang tbc 4n twong 13,67% trong quy 11/2022, méc du
S0 v&i mirc thdp am 6% ctia quy 111/2021 khi cac han ché COVID can tré
nghiém trong cac hoat déng kinh t&. Khu vwc dich vu c6 téc do tang
tredng vwot bac 18,9%, khu vire cong nghiép va xay dwng tang 12,9% va
khu virc ndng - 1am - thay san tang 3,2%. Trong 9 thang, GDP tang 8,83%,
l& mt&rc ting cao nhét trong giai doan 2011-2022.

®,

% V& GDP 9 thang tinh theo chi tiéu, Tiéu dung cudi cuing tang 10,08%, Tich
Ity tai san téng 8,7%, Xuat khau hang héa va dich vu tang 9,32% va Nhap
khau hang héa va dich vu tang 2,72%.

Tang trwéng GDP theo nganh
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Tang trwéng GDP Viét Nam va khu vwc
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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 3Q2022
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Ngubdn: GSO, ACBS

% HAu hét cac linh vuc ddu dat mirc ting trwdng an twong trong quy Ill. Nha & va thuwe phdm (+172%) la nganh déng gép cao nhét vao téng trwéng kinh té trong
quy Il nhd sy phuc hdi manh mé sau dai dich, tiép theo la San xuét (+13%) nhd dong vén FDI manh ciing véi sy phuc hdi san xuat cong nghiép, Hoat dong
hanh chinh va dich vu hé tro' (+143%), Ban budn, ban & va stra chira phuong tién, xe may (+21%), Logistics (+29%). Tai chinh va ngan hang (+8,7) tdng trwéng
cham hon hai quy trwéc do dw dia cho vay han ché khi han ngach tin dung d& dwoc s dung hét va anh hwéng bién déng cua lai suét va ty gia hbi doai. Nong -
Lam - Thay san (+3,2%) gitr mlrc ting trwdng &n dinh, trong d6 Thay san (+4,9%) cham hon so véi quy trwdc khi lo ngai suy thoai gia tdng & My va EU, nganh
Lam nghiép (+5,6%) tdng manh trén mirc nén thap ctia ndm ngoai.

% Nguoc lai, Chdm séc strc khde & Clru trg x& hoi (-18,2%) giam do dai dich dwoc kiém soat so véi cling ky ndm ngodi khi dai dich bung phat manh va Iinh vuc
nay da ghi nhan mdrc tang trvdng manh mé trong quy Il nam ngoai.
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San xuat cong nghiép tiép tuc tang trwéng

ACBS

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

Chi sé IIP va PMI cta Viét Nam
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Chi s6 PMI Viét Nam va cac nwéc
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% San xuat céng nghiép tiép tuc mé rong véi chi sb IIP thang Mwdi tang 6,3% yly va 3% m/m. Trong 10
thang, IIP tdng 9% va ghi nhan mé& rong tai 61 tinh va thu hep & 2 tinh. Mét sé san phadm dang cha y
trong 10 thang dau nam la bia (+34,7%), thdy s&n ché bién (+19,1%), linh kién dién thoai (+16,5%), 6
0 (+16,4%), thép goc va thép van (+15,2%), son héa chat (+11,1%), quan &o (+10,7%). Nguoc lai,
mot s6 mat hang gidm gia nhw dau tho chiét xuat (-1,2%), ti vi (-1,4%), khi héa 16ng (-1,5%), vai dét tiy
soi nhan tao (-2,3%), thérc an thdy san (-3,8%) , dién thoai di déng (-5,1%), phan hén hop N.P.K (-

5,9%), sat, thép tho (-15,3%).

Chi sb PMI giam xuéng 50,6 v&i lwong don dat hang méi gidam xuéng murc thap nhét trong 13 thang
do nhu cau thap hon. Chi s6 PMI toan cau va nhiéu khu vuc nhuw ASEAN, Eurozone, My, Uc ciing

gidm do lo ngai suy thodi va ap lwc lam phat.

Chi s6 IIP thang 10/2022 theo nganh

—— 38.4%
— 34.0%

SX than c8c, san phdm dau mo
Thirc ubng

Ché bién-SX SP tir gb, rom, ra — 25.0%
SX xe c6 dong co —— 22.7%
SX gidy va san pham tir gidy s 15.7%
Cung cép nuoc; x@ Iy rac-... m— 157%
SX, ché bién thyc phdm mE 12.0%
Khai thac quang kim loai e 12.0%
SX thuéc, hoa duoc & duoc... - 112%
SX va phan phdi dién = 10.5%
SX may mdc, thiét bj mE 938%
Khai thac dau thé & khi d6t - 7.7%
SX san pham tir kim loai dic san = 6.4%
SX trang phuc H 55%
SX da & san pham lién quan B 42%
SX hod chat & san phdm hoa chat 1 3.0%
SX san pham dién tlr, may vi tinh 1 2.6%
Khai thac than clrng va than non 1 2.3%
In, sao chép ban ghi cac loai 1 21%
SX thiét bi dién I 0.9%
Dét -2.4% C
SX san pham tlr cao su & plastic -3.4% O
Stra chita & lap d&t may méc, TB 53% C
SX giwdng, ta, ban, ghé 5.5%
SX san pham thuéc 14 -6.6% O
SX kim loai -7.6%
-40% 0% 40% 80%

Ngudn: GSO, ACBS
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Tong von dau tw x4 hoi ACBS

_ Thi trwdng von | Chi dé thoi sy | Tom tat nganh

Tong von dau tw xa hoi DPau tw céng trong 10 thang FDI theo nam
Don vi: Nghin ty dbng Ty USD
600 80% a0 20%
150 15.2%
450 87.7 60% 30 15%
18.6
300 40% 20 18.7 175 10%
150 I 20% 10 5%
. 0 0% 0 0%
" v v v -150 -20% -10 -5%
A AR AR R A g
PN N N P N A 2017 2018 2019 2020 2021 2022 2017 2018 2019 2020 2021 10M2022
RSASIRSAGINC AN ARSI A GRS
. | N s Ké hoach (ty dong) Thuc hién (ty ddng) mm— \/&n ddng ky trir vén gop — V8n gop
B KV Nha nwéc BKV tw nhan =KV FDI % k& hoach e T&Ng trwdng (%yly) V6 gidi ngan e T&NG trwdng von gidi ngan
Ngudn: GSO, ACBS Ngubn: GSO, ACBS Ngudn: MPI, ACBS
% Tbng vbén dau tw toan xa hoi tdng 18,1% trong quy I, dat 834 nghin ty déng, Tinh hinh hoat dong ctia doanh nghiép
trong dé khu vc ngoai nha nwéc tiép tuc gitk vai trd chd dao, déng gop 58,9% 40,000 200%
vao téng vbn so va&i 56,2% clta Quy 1. khu virc cé vén dau tw nwédc ngoai gidm 30,000
ty trong dong gop xuéng con 15,1% va khu vuc nha nuwéc dong gop 26%. ’
y trong dong gop 9 - ggop 20,000 100%
% Trong thang Muwéi, Viét Nam d& chi 53,6 nghin ty déng cho dau tw cong, tang 10,000
27% so véi ciing ky ndm trwde, hoan thanh 67% ké& hoach ndm trong 10 thang. 0 0%
Nhiéu dw an gap khé khin do chi phi virgt mire, thidu vat liéu dap duwdng, giai -10.000
phéng mét bang cham va miia mwa sép dén cang gay ap luc cho cac nha thau. 20'000 100%
- , - ('
% V& khu vuc kinh t& tw nhan, doanh nghiép dang ky thanh lap méi dat 13.030 & Q"' &'\, ()'\"\’ Q"’\/ & & &'\, Q'\:\' 0,{)/ ()'{)' Q,Q, Q,{),
doanh nghiép (+58%), doanh nghiép mé& lai giam xubng 3.903 doanh nghiép (- & AV Y ¥ ¢ S A G S
y o < " o ISEEEN M N S S S A LS O A LN CEN
o 9.3%), so doanh nghiép rat khéi thi trwong tang nhe 1én 9.860 doanh nghiép mmm= Thanh lap méi Quay lai hoat dong
T (+34%).

mmmm RAt khai thi tredng
Ngudn: GSO, ACBS
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Von dau tw xa hoi

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 giadi phong mat bang
sén bay Long Thanh

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

Dw an dudng cao tc Bac

Nam phia Bong (giai doan 118,716

2017-2020)

D an dwong cao tbc Bc

Nam phia Bong (giai doan 148,500

2021-2025)

Vén wére tinh
(VNDbn)

22,856

109,111

Tién dd thwe hién

Dén 30/9/22 gidi ngan 16.644 ty
ddng, dat 73% téng ké& hoach.
D4 giai phong 96% mat bang

Kh@i cdng nha ga hanh khach
thang 3/2022 va dy an thanh phan
thir 2 tri gia 3.500 ty vao ngay 29/9

Tinh dén gitra thang 9/2022, vén
giai ngan wéc dat 40.360 ty ddng,
hoan thanh 84,4% téng ké& hoach.
Giai phéng mét béng: hoan thanh
99,9%.

V& xay dwng: 1 dy an hoan thanh,
4 dw an dung tién d6, 6 dw an
cham tién do.

Da phé duyét 12 dy an thanh phan
vao thang 7/2022.

Lap nghién ctru kha thi cho 12 dw
an thanh phan.

Vén phan b 47.168 ty déng tir
ngudn dau tw céng trung han
2021-2025, dén cubi thang
10/2022 da giai ngan 2,1 nghin ty.

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

Tha twéng Chinh pht d& ban hanh Quyét dinh sb 548/QD-TTg ngay 2/5/2022
vé& viéc day nhanh tién do giai ngan bang cach lam viéc véi cac bo va dia
phwong lién quan dé gidi quyét cac van dé hién nay.

Ngay 16/6, Qubc hoi da thong qua chi trwong dau tw Dy an dwdng vanh dai
3 thanh phé Hd Chi Minh, dw an dwdng vanh dai 4 tai Ha N6i, 3 dw an duong
cao tbc Khanh Hoa-Budn Ma Thuot, Bién Hoa-Viing Tau, Chau Béc -Can
Tho-Séc Trang.

Trong phién hop ngay 11/7, Uy ban Thudng vu Quéc hoi da théng qua ch
trwong chuy&n muc dich s& dung khu dét 4.400 ha lam duong cao toc Béc -
Nam.

Bo trwdng Bo GTVT da ky cac quyét dinh phé duyét 12 dy an thanh phan cla
dwong cao tbc Bac — Nam phia Dong (giai doan 2021-2025) vao ngay
13/7/2022.

Bo Giao thong Van tai phé duyét ké hoach dau tw hon 700 triéu ddng cho viéc
xay dwng ba trung tam diéu hanh hang khéng tai Cang hang khéng quéc té
Long Thanh véi tdng dién tich hon 57.000 m2 tai tinh Bdng Nai.

Bo Giao thong Van tai Viét Nam da phé duyét du an trj gia 1,1 nghin ty déng
(47,41 triéu d6 la) d& nang cép 411 km doan Nha Trang-Sai Gon, mot phan
cla tuyén dwong sat Bac Nam. Dy &n nay la mot phan ctia goi thiu dwong
sat 7 nghin ty ddng str dung vén nha nwéc giai doan 2021-2025.

Ngudn: MoF, ACBS
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Von FDI dang ky va giai ngan tiép tuc tang

ACBS

Kinhté vimé | Thitruong vén | Cha dé thoi su Tém tét nganh
FDI theo nganh Tyuso Cac déi tac FDI Ion FDI liiy ké dén thang 10/2022 theo
Cong nghiép ché bién, ché T{ USD dia phwong = HCMC
L e
tao ‘ 12 Binh Dwong
SX-PP dién, khi, nwéc, dieu 10 © A
hoa _— = Ha Noi
8 Ba Ria - Viing Tau
B4t dong san 9% « Dbne Nai
95 i oct2022  ° ’ ong Nai
Ban buén, ban I&, stra chira 4 = Hai Phong
xe B M Dec-2021 2 I I I I II III I = Béc Ninh
Hoat dong chuyén mén, 1 ® Dec-2020 0 i I L] I 8% = Thanh Hoéa
khoa hoc 2017 2018 2019 2020 2021 10M2022 3% = Long An
Van tai kho bai m Singapore ® Dan Mach = Han Quéc 3% 3% = HaTinh
4 .
B Hong Kéng m Nhat Ban B Trung Quéc = Khac
0 5 10 15 20

Ngudn: MPI, ACBS Ngudn: MPI, ACBS

% Trong thang Mudi, vén gidi ngan téng 8,1% yly 1én 2,0 ty USD, vén FDI
d&ng ky tadng manh 133% yly 1én 3,7 ty USD. Trong 10 thang, vén giai
ngan tang 15,2% lén 17,5 ty USD; c6 1.570 dy an dang ky mé&i (+14%) voi
vén dang ky 9,9 ty USD (-24%), 880 dw an dang ky ting vén (+13 %) véi
8,7 ty USD (+23%) va 2.997 giao dich gép vén (-2%) tri gia 3,8 ty USD
(+4%).

% Singapore tiép tuc la ddi tac I&n nhét trong 10 thang dau ndm, Nhat Ban

xép thir hai véi dw &n dién LNG trong thang Mudi, tiép theo 1& Han Quéc
va Trung Qudc. TP.HCM, Binh Duwong, Quang Ninh, Bac Ninh, Thai

- Nguyén, Hai Phong lan lwot 1a 6 tinh thu hat vén FDI nhiéu nhét trong 10

thang.

Dau tw trwe tiép nwéc ngoai theo thang
Ty USD
5

4
3
2

;!lgl Ikt ERLL [..[|

7 5 L |I /|
NN N NN Ny, VY
N\ A A AU L A A\ (2 Qv
RO SN R N N R N S S
N K FE Y Yy YK FE S

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

Bloomberg: ACBS <GO> | 13



Céc dw an FDI chinh ACBS

Kinh t& vi mo Thi truong vbn | Cha dé thoi sw Tom tat nganh
Cac dw an FDI Ién trong nam 2022
z o o o2 K oz Vf')n déng ky N X
Dw an Linh vuwc Dia diem Doi tac (Ty USD) Ngay cap GCN
Nha may san xut LEGO tai Viét Nam & may trung tinh carbon san xuat do g by 5ng Pan Mach 1,32 03/2022
choi LEGO

Dy an PAu tv xay dwng ha tAng khu d6 U o\ . 01/2022

thi va dich vu Vsip Bic Ninh Khu d6 thi va dich vu Bac Ninh Singapore 0,94 (Didu chinh)
Dy an Céng ty TNHH Samsung San xuét céc linh kién tich hop cong . . N P 02/2022
Electro-mechanics Viét Nam nghé cao cho céc thiét bi dién tr Thai Nguyén Han Quoe 0,92 (Biéu chinh)
Samsung Electronics HCMC CE X PRI A e A N P 06/2022
Complex San xuat hang tién tr tiéu dung TP.HCM Han Quoc 0.84 (Didu chinh)

Ché tao cac san pham dién t&r, phuong

Dw an nha may ctia Tap doan Goertek tién thiét bi mang va cac san phdm am Nghé An Hbéng Kéng 0,40 01/2022
. (Bieu chinh)
thanh da phwong tién
Ché tao thiét bi dién tlr, phuwong tién ] ) 01/2022
Dw an nha may ctia Tap doan Goertek  thiét bi mang va cac san phadm am thanh Bac Ninh Hong Kéng 0,31 3 N
" (Bieu chinh)
da phwong tién
Dy &n thirong maiva dich vu GE Vet ¢ 0 mai va dich wu Béc Ninh Han Quéc 0,22 01/2022
Nam (Bieu chinh)
Nha may JNTC Nha may san xuat linh kién dién tcr Pha Tho Han Quéc 0,16 01/2022
y y °n dis : ' (Bidu chinh)
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Kim ngach xuat nhap khau ting nhe va duy tri thing dw

ACBS

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

Xuét nhap khau trong 10 thang

400

300

200

100

0

-100

X3

¢

Thi trwwong chinh trong 10M2022

Cac mat hang chinh trong 10M2022

20 80 50%
3128 100 40% o o ’
\ 303.4 is ° S 30%
75 30% 40 | l
410 50 o ¢ ® 0% o m_ m ( R - l 10
5 25 ' I 3 1 10% 0%
° 40
I L4 -30%
0 0 I ' 0%
° ° ., 80 -50%
5 25 -10% Thuy G6&SP May Dagidy Sit, Diéntt Dien My
2017 2018 2019 2020 2021 2022 Hoaky Trung EU Asean Han Nhat san g8 mic thép thoai,  moc,
e LRE . (T Qudc Quéc  Ban linh kién thiét bj
s Xuat khau (Ty USD) . . . R
Nhap khu (T} USD) = Xuat khau (Ty USD) Nhap khau (Ty USD) = XuAt khau (Ty USD) Nhap khau (Ty USD)
Can can TM (Ty USD)(RHS) ® Tang trwdng XK (%yly) ® Tang trudng NK (%yly) ® Tang truwdng XK (%yly) ® Tang trwdng NK (%yly)
Ngudn: GSO, ACBS Ngudn: GSO, ACBS Ngudn: GSO, ACBS
Téng kim ngach xuét nhap khau thang Mudi woc tinh dat 58,3 tj USD Xuat nhap khau hang héa theo thang (USDbn)
(+0,1% m/m, +5,9% yly) va ghi nhan xuét siéu 2,3 ty USD. Trong do, xuét
khau dat 30,3 ty USD (+1,5% m/m, +4,5% yly) va nhap khdu waoc tinh dat 40 10
28 ty USD (-1,4% m/m, +7,1% yly). Trong 10 thang dau ndm, tdng kim
ngach XNK ting 14,7% so véi cling ky nam ngoai, xuat siéu 9,4 ty USD. 20 5
Vé tang trwdng hang thang, xuat khdu sang Trung Québc (+19%), ASEAN 0 0
(+4%) téng trong khi xuat khdu sang My, EU, Nhat Ban va Han Quéc giam
trong thang Mudi; nhap khau tir My (+118), EU (+18%) va ASEAN (+20%) -20 -5
tang trong thang Muoi trong khi nhap krjéu tr Trung Quéc va Han Quée @WQ 0519 &,"’ QN"’ Qb:\«“’ 5&9’% \9:»"’ \y\i" Q,V'” Qv:\'«" 0659’ Q%fi" \9?9’
gidm. BAi véi tang trwdng hang nam, xuat khau sang céc thi trwdng chinh
_ vanc6 xu hudng tang trong khi nhap khéu tir My va EU giam do ddéng USD — XUSt khau Nhap khau Cén canTM
. manh |én la mét bat loi cho cac nha nhap khau tlr cac thi trwong nay. XK rong trong nuéic XK rong FDI

Ngudn: GSO, ACBS
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Doanh s6 ban lé tiép tuc tang ACBS

Kinhté vimé | Thitruong vén | Chudéthoisw | Tom tét nganh
Téng mirc ban Ié hang héa va dich vu theo thang Téng mirc ban Ié trong 10 thang
Nghin ty dong Nghin ty déng
600 30% 6,000 30%
. . m .- mEEmEEE =N o
400 Tt 20% 4,000 I — — 0%
200 IIIIII IIIIIIIIIIII II 10% -_ = = /
o FREREEITE e e e N
-200 -10% 0 = 0%
- -7209
0 O O N DA DDA DS DN D NN DD 200 0%
NI VAU A G A LU I VA I U N\
SR AR AR G AR U IR N G L -4,000 -20%
DA\ VAN N VA VO N ’
2017 2018 2019 2020 2021 2022
me==Dichvukhac Dich vu I hanh e Dich vy khéc Dich vy I& hanh
Dich vy lwu trd, an udng mmmm Ban [é hang hoa Dich vu lwu trd, an ubng = Ban |é hang hda
Tang tredng téng mirc ban Ié (YTD) Tang trwdng tbng mirc ban 1& (YTD)
Ngudn: GSO, ACBS Ngudn: GSO, ACBS

% Tdng mlrc ban & hang héa va doanh thu dich vu tiéu ding thang Mwoi tdng l1én 486 nghin ty ddng (+1,5% m/m, +17% yly). Trong d6, doanh thu hang héa ting
9,6%, lwu trd va an udng tang 52%, dich vu Ity hanh ting 4 1an va dich vu khac tang 53%. Trong 10 thang, tbng mirc ban 1& hang héa waéc tinh dat 4.644 ty ddng,
tang 20% so v&i cuing ky. Doanh thu nhém hang vén héa, giao duc ting 24,7%, hang may mac tang 17,3%, giao thong van tai tAng 16%, hang &n va thywc pham
t&ng 9,8%, dung cu & thiét bi gia dinh téng 6,9%.

% Doanh sb ban 1& duy tri tdng trwdng nhe du lich trong nwéc va quéc té dang tang lén khi bién gidi mé ctra tré lai cho du khach quéc t& vao ngay 15/3/2022 va
nhu cau tiéu dung cao do bj kim hdm trong hai nam qua. Chung t6i ky vong ring doanh sb ban 1& cé thé tiép tuc tang trong thoi gian con lai cia ndm 2022 khi
mua mua sam cudi ndm sap dén va tiép tuc tang cao vao nam 2023 do khach québc té da co thdi gian 1én ké hoach cho cac chuyén di va cac thi tuc di lai lién

—__ quan dén COVID d4 duoc loai bd.
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Khach quéc té dén Viét Nam duy tri xu hwéng tang ACBS

Kinhté vimo | Thitruong von | Cha dé thoi s Tém tét nganh
Khach quéc té dén Viét Nam (Ngan ngwoi) Khach quéc té dén Viét Nam trong 10 thang
Ngan nguoi
600 6000%
500 5000% 16,000
400 4000% 14,000 B
12,000
300 0% N
200 2000% ’ [
8,000
100 1000% 6,000
0 0% 4,000 —
-100 -1000%
2,000 . =
. .
’\9’ 2017 2018 2019 2020 2021 2022
mmmm Chau A Chau My s Chau Au X N .
L . X N R B Chau A Chau My [ Chau Au Chéu Uc B Chéau Phi
Chau Uc mmmm Ch3au Phi Tang trwdng (% yly)
Ngudn: GSO, ACBS Ngudn: GSO, ACBS

% Trong thang Mudi, c6 484.000 lwot khach qudc té dén Viet Nam (+12% m/m, +44.9 1an so vé&i cuing ky). Trong 10 thang, con s nay & 2.357.000 (g&p 17.8 1an so
v&i cling ky), van rat thdp so v&i nhivng ndm trudc dai dich nhwng da cai thién so véi ndm ngoai va dang ting lén so vé&i nira dau ndm. Han Quéc, Hoa Ky,
Campuchia, Nhat Ban la nhirng quéc gia co lwgng khach dén Viét Nam nhiéu nhét trong 10 thang.

% Lwong khéach quéc t& dén Viet Nam ngay cang dwoc cai thién nhd bién gi¢i mé clra tré lai cho du khach quéc t& vao ngay 15/3/2022 sau khi dai dich COVID-19
dwoc day Ibi va s& mang lai loi ich cho nhiéu nganh, d&c biét 1a dich vu va lwu trd, an ubng. Trong thdi gian con lai ciia ndm 2022 va cho ndm 2023, ching toi ky
vong lweng khach quéc té dén Viet Nam sé tiép tuc tang do khach du lich d& co thoi gian 1én ké hoach cho céac chuyén di va cac thua tuc du lich lién quan dén
COVID da duoc loai bo.
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CPI van trong muc tiéu cta Chinh phu ACBS

Kinhtévimé | Thi trwong vén Chu @& thoi su Tom tat nganh
Chi s6 CPI 5 Trung binh
o _ Gié hang hoatiéu ding TV trong (ﬁ/f)”ri(/’riz) 1(%020/22) 10M2022
3% 6% yly % yly)
CPI chung 100.0 0.15% 4.30% 2.89%
0, 0, .
2% 4% Hang &n & dich vy &n uéng 336  0.13%  5.13% 2.03%
Lwong thyc 3.7 0.13% 2.41% 2.35%
1% - 2% 2
- i B — Thwc pham 21.3 0.10% 5.02% 0.95%
0% = Ml awm | I B =0l I L. An uéng ngoai gia dinh 8.6 0.21% 6.60% 4.60%
" | o Db ubng & thubc la 2.7 0.34% 3.60% 3.05%
1% 2% May mac, mi non & giay dép 5.7 0.20% 2.27% 1.49%
A A At lié A 0, 0, 0,
6\9 6\9 Q’\/\' Q’\:\’ 61/\, Q’\/\' 6\:\’ 6\/\, Q’\’} 0"{/\/ Q’D/ Q’O/ 69/ Nh.a’ o & Vat‘ Ile,u xay.dl,vng 18.8 0.69% 5.42% 2.44%
A A A A A A A A DA LA A DA DA Thiét bi & do dung gia dinh 6.7 0.12% 2.60% 1.91%
N FEF I XFEEFEY . 1
Thudc & dich vu y té 5.4 0.06% 0.51% 0.37%
w— CP| (%m/m) (LHS) CPI (%y/y) Giao thong 9.7 -2.17% 1.81% 13.59%
) s ban (o - binh (9 Buwu chinh vién théng 3.1 -0.06% -0.17% -0.40%
‘ am phét coban (%y/y) trung binh (%y/y) Gido duc 62  2.35%  10.64% -0.16%
Ngudn: GSO, ACBS . L e .
Van ho4, giai tri & du lich 4.6 0.06% 4.85% 2.73%
Db dung & dich vu khac 35 0.23% 3.11% 2.21%
Mau xanh: tang so v&i ky twong ng tredc do Mau dé: giam do véi ky twong &rng trwdrc do

% Chi sb gia tieu dung (CPI) thang Mu®i tang nhe 0,15% so véi thang truéc. Trong do, gido duc (+2,35) cé mirc tang cao nhat do mét s tinh téng gia dich vu gido duc cho
n&m hoc mai sau khi gidm hoc phi nam hoc 2021-2022 do &nh hwéng ciia dich COVID-19 va gia dung cu hoc tap tdng do nhu cau cao. Nhém nha & va vat lieu xay
dwng (+0,69%) tang nhd gia thué nha tdng do nhu cAu cao va gia nguyén vat liéu ting cao dan dén gia dich vu stra chi*a nha & téng. Lwong thwe, thwe phdm, nhém co
ty trong cao nhét trong rd tinh CPI tdng nhe 0,13% do gia nhiéu mat hang nhw mi, bdt, nwéc cham... tdng manh trong khi gia thit lon va gao gidm. CPI binh quan 10
thang dau nam 2022 téng 2,89%, thp hon mirc binh quan 2,93% cta cung ky giai doan 2016-2021.

% K& hoach phat trién kinh té - x& hoi cGa chinh phd cho ndm 2022 dat muc tiéu CPI tdng khodng 4%. Cho dén thdi diém hién tai, chi sb gia tiéu dung dang dwoc kiém
soat va&i chi sé CPI & mirc 2,89% trong 10 thang nhd nhém thwe phdm va xang dau gidm va van thap hon so véi cac nuwéc khac (thé hién trong slide 25)
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L&i suat tang trong béi canh nhiéu nwéc ting 14 suéat ACBS

Kinhté vimé  Thi trwong vén Cha dé thoi su Tém t:ét nganh
Lai suat lién ngan hang Bo'm rong/ (Hut rong) trén thi trwong OMO
10% Nghin ty VND
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60 60
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2% 20 20
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Q Q Q Q Q Q Q N Q -80 -80
% ’V’» ’b"\’ b‘n’ <')ﬁ’ ‘oﬂ’ ,\ﬁ' ‘bﬁ/ )
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. . . Q Q Q Q Q Q Q Q Q N
3 thang ——6 thang ——9 thang
Ngudn: FiinPro, ACBS Bom tién Hut tién Bom rong (RHS)

% L&i suét lién ngan hang bién dong manh trén tat ca cac ky han trong sudt thang | 5j suét lién ngan hang
Mudi do thanh khodn ciia hé thédng ngan hang khéng én dinh. NHNN lién tuc
bom tién ddng lén hé thdng bang céng cu reverse repos va tin phiéu dao han dé i 1 2 1 3 6 9
ha nhiét viéc tang i suét. T ngay 18/10, NHNN han ché bom VND va phat Ky han ON Tudn  Tudn Théng Théng Thang Théng
hanh Tin phiéu ky han 7 ngay dé hit VND ra khoi hé théng két hop véi viéc ting
Téng cong NHNN d& bom rong hon 37 ty ddng trong thang Mudi qua kénh tin - (%) ' ' ' ' ' ' '
phiéu, reverse repos va ban USD. +/- MoM

. " . < 17 118 204 267 183 63 -120
< Chung t6i cho rang viéc duy tri lai suat thap sé kh6 khan doi véi NHNN do trién (bps)

vong FED tiép tuc tang I4i suét sé gay ap lwc mét gia lén ty gia USD/VND. Ngoai '\

ra, ching toi cho rang han mic téng trwdng tin dung mai duoc cap vao dau ndm (bps) 437 475 534 473 505 464 439
2023 cling v&i nhu cAu tién mat ting cao trong cac ky nghi 1& I&6n c6 thé 1am can
kiét thanh khoan va gay ap luc tang lai suat vao dau nam 2023.
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Ty gia USD/VND ting manh khi |&i suat tai My tiép tuc tang

ACBS

Kinh t& vi mo Thi truong vén | Chu @& thoi su Tom tat nganh

Ty gia USD/VND
25,500
25,000
24,500
24,000

23,500 \../*-"’/r
N e ) o WX e o R
23,000 e

22,500

Ty gid trung tam Ty gid TB cac NHTM TT tv do

Ngudn: Fiin Pro, ACBS

% Ty gid USD/VND tang manh trong thang Mw&i véi ty gid trung tdm dong clra
thang & mirc 23.695 (+1,3%) va ty gia trung binh clia cac ngan hang Ién 24.838
(+4,09%) do &p luc ngay cang téng tir cac dot tang 1ai sut manh mé cla Fed.
Ty gia trén thj trwong tw do cé thoi diém ting 1én mac ky luc & mirc 25,325,
Ngay 17/10, NHNN da mé rong bién do ty gia giao ngay USD/VND vén én dinh
& bién d6 3% tr thang 11/2008 lén 5%. Bén canh d6, NHNN da hai lan tang gia
ban USD/VND trong thang Mudi véi tdng mirc ting 945 ddng tir 23.925 ddng
lén 24.870 ddng vao cac ngay 17/10 va 24/10.

% Gia vang thé gi¢i giam manh 1,8% trong thang Mudi, chbt thang & murc 1.636
USD trong bdi cdnh ddng USD manh lén. Trong khi do, gia vang trong nuwéc
tang nhe lén 67 triéu ddng/lvong (+0,9%), cao hon gia thé gi¢i khodng 37%.

% Udc tinh, NHNN da ban ra khoang 22 ty USD vao nam 2022 tlr dy trlr ngoai

héi, twong dwong 21% téng dy tri¥ vao nam 2021, dwa dy tri hién tai & muc
S\woc tinh 87 ty USD va da giam ty 1& nhap khau xudng con khoang 12 tuan, van
,-dqy tri trong ngwdng an toan.

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

50%
40%
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20%
10% et O
0% «-A,cf«::{_:\:.xﬂ_ e =
-10%
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Vv ; Vv v v v v v v v v
& & & Yy Y I QY
——VUND ——JPY CNY THB ——MYR IDR
Ngudn: Bloomberg, ACBS. Ghi chii: Chénh léch so vé&i 31/12/2019
Dw triv ngoai héi cta Viét Nam
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Ngudn: WB, ADB, ACBS
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Thi triworng hang hoa ACBS

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

Dau thé WTI % Gia dau tho ting tré lai sau khi OPEC+ thong bao cét gidm san lwong 2
triéu thuing/ngay trong cudc hop thang Mudi khién ngudn cung dau cing

150 thang hon. Gia dAu WTI tang 8,9% lén 86,5 USD, gia dau Brent tang 9%
100 Ién 92,8 USD. Theo Co quan Thong tin Nang lwong My (EIA), xuét khdu
d&u tho va cac san phadm dau mé tinh ché ctia My da ting Ién mc ky luc
50 trong thang Mwoi trong bdi canh lo ngai vé gia cao trong nuwéc va du triv
dau thé thap ctia My, gitp &n dinh ngudn cung cho thij trwdng toan cau.
0 Trién vong yéu kém ctia Trung Quéc va lo ngai vé& suy thoai sau khi cac
ngan hang trung wong tang lai suét |a nhirng yéu t khién gia dau tut I0i.
-0 Tuy nhién, chang ti gitr nguyén ky vong gia dau thd van cé dong luc
SIP R S R S AR R S AP A LR L e 3ng Ién khoa y &n khi ngud 5n di
I S S SN S ST S S S S S S tang 1én khoang 100 USD/thung cho dén khi ngudn cung on dinh hon.

= WTI (USD/Bbl)
Ngudn: Bloomberg, ACBS

Cao su tw nhién % Gia cao su tw nhién ky han trén san giao dich hang héa Tokyo gidm 4,6%
400 trong béi céqh lo ngai vé’cung vwot cau va nhu cdu cham \Iai tlr Trung Quég
trong khi nhiéu thanh ph6 buwéc vao dot phong téa méi. Gan day, thanh pho

300 Chongquing, mét trong nhibng trung tdm san xuat 6 to I&n nhét cla Trung
Quéc, da ban hanh 1&nh cét gidm dién dé tiét kiém nadng lwong trong bdi canh

200 xay ra cac dot ndng néng chwa tirng c6 khién nhiéu nha may phai déng ctra.
Bén canh do, tang trwdng kinh té toan ciu cham lai sau khi cAc ngan hang

100 trung wong tang lai sudt dé kiém ché lam phéat va tinh trang thiéu chip kéo
theo nhu cau déi v&i cac san phdm cao su nhw phu ting 6 to da lam giam

0 trién vong nhu cau. Chuing t6i cho rang gia cao su sé& kho tang tré lai do nhu

A R S G N | S S 1 cau suy giam.

SR AN
v v v
QK QS
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Thi trwérng hang hoa (tt) ACBS

Kinhté vimé  Thi trwong vén | Chu @& thoi su Tom tat nganh
Thep thanh van va quang sat % Gia thép tiép tuc giam trong thang Mwoi véi thép HRC gidm 11,9% va
1100 550 thép thanh vén gidm 12,3% trén San giao dich ky han Thwong Hai trong
1’000 khi thép ’HRC clia I\{If/ cling gidm 8,1%. Vao ngr‘?1y 19 thang 10, Hiép héi
'900 200 Thép Thé gioi da diéu chinh giam dw be}o nhu cau thép khi’ cho rang nh‘u
200 /‘\n 150 cau thép sé giam 2,3% vaf) nam 2022 dé dat 1.796,7 triéy tan va phuc hoi
200 100 1% dé dat 1.814,7 trié‘u tan vao nam 2023. Mé(} du nhié‘u nhf‘;l may thép
600 dang dong clra va nhiéu nha may thép & chau A (bao gém gan mot nira
500 50 s6 10 cao & trung tam luyén thép Bwéng Son), chau Au va My dang trong
400 0 thdi gian bao tri hang nam, nhu cau yéu va thép gia thdp tr Nga ban
"9\9 ’19,‘9 ’\9,‘9 "9,]9 ’19,19 %@:\, & q/@:\, q,@’\/ %6{), ,19'{'1' ’\9,0, ’19,0, f::s cac thj trwdng chau A c6 thé 1a lwc can dbi voi sw phuc hdi cla gia
SN N N N A A N R A '
Thép thanh TQ (USD/tan) Quing sit 62% (USD/tan)(RHS) % Gia quang sé? gidm 6% trong thang Mudi do nhu ciu yéu tw Trung Quchc
Ngudn: Bloomberg, ACBS trong khi nhieu nha may thép dang tam ngrng hoat déng. Bat chap
nhing ky vong vé nhu ciu & Trung Quéc sé tang lén néu gdéi kich thich
Than luyén cdc tai chl”nh dwoc dua ra, déc‘: biét 1a vé co s ha tang nhdm thic day nén
kinh té, chdng t6i lo ngai rang nhirng dién bién phirc tap cla dai dich sé
700 Kim ham nhu cau & Trung Qudc va lo ngai suy thoai & nhiéu nwdc ngén
600 can s phuc hdi cla gia quéng séat.
igg % Gi4 than Iu’yén cbc tai Trung Québc duy tri da phuc hoi trong subt théng
300 Muoi va két thic thang tang 17% dg lo ngai vé sy khan hiémﬁcﬂa khoi
200 Iuiqng giao ngay. Sy gian' doan nguon cung trong ngan han van la moét
100 noéi lo do nguon cung tir Uc dang gidm khi cac khu vyc cﬂg New South
0 Wales va Queensland bi Ia lut lién tuc trong nhirng thang gan day, cung

v&i viéc thiéu hut lwc lwong lao dong do anh huéng clia COVID-19 va
I&nh cAm xuét khau than tam thoi ctia Indonesia.
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Cac chi s6 vi md chinh ACBS
Kinh t& vi mé Thitrwong vén | Cha dé thoi sw Tém tat nganh
Chi s6 hang thang 11-2021 12-2021 01-2022 02-2022 03-2022 04-2022 05-2022 06-2022 07-2022 08-2022 09-2022 10-2022
San xuét cong nghiép (% yly) 8.2% 8.7% 2.8% 9.2% 9.1% 11.1% 9.5% 9.1% 9.5% 13.3% 10.3% 6.3%
Khai khoang 6.2% -7.1% -1.7% 2.2% 7.5% 7.9% 3.9% 5.1% -2.8% 7.5% 14.9% 6.3%
C6ng nghiép ché bién, ché tao 8.6% 10.9% 2.9% 9.7% 9.7% 11.7% 11.0% 9.9% 11.1% 14.1% 9.6% 5.7%
San xuét & phan phéi dién 6.8% 9.1% 5.2% 11.9% 6.5% 8.6% 2.3% 5.5% 6.2% 12.3% 16.4% 10.5%
Cung clp nuéc & xtr ly chét thai 0.4% 0.8% 4.1% 4.3% -4.6% 2.7% 9.4% 6.3% 12.1% 5.9% 9.1% 15.7%
PMI 52.2 52.5 537 54.3 51.7 51.7 54.7 54.0 51.2 52.7 52.5 50.6
Ban |é trong nwéc (% yly) -12.2% 1.1% 1.3% 3.1% 9.4% 12.1% 22.6% 27.3% 42.6% 50.2% 36.1% 17.1%
CPI (% m/m) 0.3% -0.2% 0.2% 1.0% 0.7% 0.2% 0.4% 0.7% 0.4% 0.0% 0.4% 0.1%
CPI (% yly) 2.1% 1.8% 1.9% 1.4% 2.4% 2.6% 2.9% 3.4% 3.1% 2.9% 3.9% 4.3%
Kim ngach xuét khdu (USDm) 31,870 34,592 30,845 23,417 34,712 33,317 30,918 32,843 30,607 34,918 29,817 30,270
Kim ngach nhap kh&u (USDm) 30,610 31,623 29,449 25381 32,663 32,468 32,616 32,233 30,533 31,0569 28,388 28,000
Can céan thwong mai (USDm) 1,260 2,970 1,396 -1,964 2,049 849 -1,698 610 74 3,859 1,429 2,270
FDI gidi ngan (USDm) 1,950 2,640 1,612 1,068 1,740 1,500 1,790 2,348 1,512 1,230 2,628 2,022
FDI d&ng ky trtv vén gép (USDm) 1,971 2,181 1,658 2,568 3,050 1,710 742 2,032 1,203 899 1,610 3,197
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Céac chi s6 vi m6 chinh (tt)

ACBS

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

Chi s6 hang nam 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% 8.8%
San xuét céng nghiép 5.9% 7.6% 9.8% 7.5% 9.4% 10.2% 9.1% 3.4% 4.8% 9.0%
Ban I& trong nuéc 12.6% 10.6% 9.5% 10.2% 10.9% 11.7% 11.8% 2.6% -3.8% 20.2%
Chi s6 gia tiéu dung 6.6% 4.1% 0.6% 2.7% 3.5% 3.5% 2.8% 3.2% 1.9% 2.9%
Kim ngach xuét khau (USDbn) 132.03 150.22 162.02 176.58 215.12 243.70 264.34 282.53 336.25 312.82
Kim ngach nhap khau (USDbn) 132.03 147.85 165.78 174.98 213.22 236.87 254.09 262.67 332.25 303.42
Can can thwong mai (USDbn) 0.00 2.37 -3.76 1.60 1.90 6.83 10.25 19.86 4.00 9.40
FDI giai ngan (USDbn) 11.50 12.35 14.50 15.80 17.50 19.10 20.38 19.98 19.74 17.45
FDI dang ky (USDbn) 21.63 20.23 22.76 20.95 29.97 25.57 22.55 21.06 24.26 18.67
Chi sé hang quy 2Q-2020  3Q-2020  4Q-2020  1Q-2021  2Q-2021  3Q-2021  4Q-2021  1Q-2022  2Q-2022  3Q-2022
GDP (% yly) 0.4% 2.7% 4.5% 4.7% 6.7% -6.0% 5.2% 5.1% 7.8% 13.7%

Noéng - 1am - ngw nghiép 1.8% 2.8% 4.7% 3.5% 4.0% 1.2% 3.2% 2.5% 3.1% 3.2%

Céng nghiép & Xay dwng 1.7% 3.2% 5.6% 6.3% 10.4% -5.5% 5.6% 6.4% 8.7% 12.9%

Dich vu -1.9% 2.8% 4.3% 3.6% 4.2% -8.6% 5.4% 4.6% 8.9% 18.9%
Chi s6 san xuét céng nghiép (% yly) 0.2% 2.0% 6.3% 5.7% 12.4% -5.0% 6.4% 9.1% 9.8% 11.9%
Ban 18 trong nuéc (% yly) -5.5% 4.4% 8.0% 4.6% 4.1% -28.3% 0.0% 5.0% 20.1% 41.7%
Kim ngach xuét khau (USDbn) 59.33 79.74 80.15 78.40 78.23 82.15 95.62 89.10 96.93 96.49
Kim ngach nhap khau (USDbn) 57.41 69.02 76.92 75.61 82.50 83.86 89.07 87.65 97.64 90.71
Can can thwong mai (USDbn) 1.92 10.72 3.23 2.79 -4.27 -1.70 6.55 1.46 -0.72 5.78
FDI giai ngan (USDbn) 4.80 5.11 6.22 4.10 5.14 4.04 6.46 4.42 5.64 5.37
FDI d&ng ky (USDbn) 5.56 3.32 5.58 9.33 4.34 5.26 5.34 7.28 4.48 3.71
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Céac chi s6 vi mé chinh ctia cac nwéc trén thé gidi ACBS
Kinh t& vi mé Thitrwong vén | Cha dé thoi sw Tém tat nganh
) Ting trwéng GDP Lam phat PMI san xuét
Quodc gia
3Q-2021 2Q-2022 3Q-2022  08-2022  09-2022  10-2022  08-2022  09-2022  10-2022
Indonesia 5.0% 5.4% 4.7% 6.0% 5.7% 51.7 53.7 51.8
Malaysia 5.0% 8.9% 4.7% 4.5% 50.3 49.1 48.7
Phillipines 8.2% 7.4% 6.3% 6.9% 7.7% 51.2 52.9 52.6
Singapore 3.8% 4.4% 4.4% 7.5% 7.5%
Théi Lan 2.3% 2.5% 7.9% 6.4% 53.7 55.7 51.6
Viét Nam 5.1% 7.8% 13.7% 2.9% 3.9% 4.3% 52.7 52.5 50.6
Trung Quéc 4.8% 0.4% 3.9% 2.5% 2.8% 495 48.1 49.2
Héng Kéng -3.9% -1.3% -4.5% 1.9% 4.4%
Pai Loan 3.1% 3.1% 4.1% 2.7% 2.8% 427 42.2 415
Nhat Ban 0.5% 1.6% 3.0% 3.0% 51.5 50.8 50.7
Nam Han 3.0% 2.9% 3.1% 5.7% 5.6% 5.7% 47.6 47.3 48.2
An Do 4.1% 13.5% 7.0% 7.4% 56.2 55.1 55.3
Hoa Ky -1.4% -0.6% 2.6% 8.3% 8.2% 51.5 52.0 50.4
Khu vic Chau Au 5.4% 4.3% 2.1% 9.1% 9.9% 10.7% 49.6 48.4 46.4
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Trién vong kinh té vi mé

Kinh t& vi mo

Thi trwdng vén

Chii & thoi su

ACBS

Tém tat nganh

Viéet Nam da l4y lai dong luc ting trwdng cla nhirng thap ky trwdc khi viwon lén sau giai doan hai
ndm chim lang mac du van ghi nhan mirc ting trwdng GDP kha quan nhé cac 1énh han ché nhdm
ngan chan sy lay lan ctia COVID-19 da dwoc d& bo. Nén kinh té tiép tuc duy tri mre tang trwéng
vwot bac trong bén quy gan day nho thanh cong clia chién lvgc méi “Séng chung véi COVID” va
si can thiép linh hoat ctia chinh séach tién t& nhdm ddi phé v&i ap lwc tang ty gia va sw mét gia
ctia VND so véi USD va chinh séach tai khoéa gilp kéo gidm lam phat nhd gidm gia xéng dau.
Trong thoi gian téi, ching tdi cho réng Viét Nam sé dat mirc tdng trwdng &n twong trong phan con
lai cia nam 2022 nhd mc nén thdp clia ndm ngodi va sy mé réng cla cac hoat dong cong
nghiép nhd xu hwéng dich chuyén san xuét tir Trung Quéc do phong téa kéo dai va trong dai han
nh& phong trao Trung Quéc + 1 tiép tuc didn ra. Ching tdi ciing ky vong doanh s ban 1& sé tiép
tuc tdng do bi kiém ché sau 2 nam dai dich ciing nhw lwong khach quéc té dy kién sé tang trong
phan con lai ctia n&m do céac tha tuc di lai lién quan dén COVID dang tr& nén don gian hon trén
toan cAu. Ching toi duy tri dw béo téng trwéng GDP trong khodng 7,8% - 8,4% cho ca ndm 2022
nhw thong tin chi tiét & trang tiép theo. Nhitng khé khan ma nén kinh té phai d6i mat cha yéu xuét
hién ngoai sinh do lo ngai suy thoai dang gia tang trén toan ciu va cac ngan hang trung wong
dang tiép tuc day manh ting lai suét, diéu nay cé thé 1am gidm nhu ciu tai cac thj truong xuét
khdu chl chét 1a My va EU. Trong nwéc, ddng USD manh 1én dang gay ap luc lén ty gia
USD/VND, buéc NHNN phai can thiép va tac dong dén I&i suat VND. Tuy nhién, ching téi cho
rédng can can thanh toan manh mé (th&ng dw thwong mai rong, ngudn vén FDI va lwong kiéu hdi
rong déu dan va ngay cang tang), dw trir ngoai héi ddi dao va sy sén sang st dung cac cong cu
thi triong tién té cia NHNN sé hd trg VND trong ngén han va trung han.

Vé dai han, chdng tdi tin twéng rang Viét Nam sé tiép tuc con dwdng phét trién bén virng dwa trén
hién dai héa nén kinh t& vé&i viéc thoai vén khdi cac Doanh nghiép Nha nwéc mé ra nhiéu khéng
gian hon cho khu virc tw nhan, hoi nhap kinh té toan ciu bang hang loat cac hiép dinh thwong mai
va chinh sach thu hat dau tw tryc tiép nwdc ngoai gidp tao déng lwc cho doanh nghiép trong
nwéc, két hop véi ddi mai chinh sach va tha tuc dau tw dé phiu hop véi tinh hinh méi, tao diéu

kien tét hon cho ca doanh nghiép nwéc ngoai va doanh nghiép trong nwdce.

Céc dw bao vé ting trwéng GDP Viét Nam nam 2022

Té chirc
Ngan hang Thé gioi
Té chire Tién té Québc té

Ngan hang Phét trién Chau
A

Fitch Ratings

Moody’s

S&P

Standard Chartered Bank
HSBC

United Oversea Bank

ACBS

Dw bao
m&i nhéat

7.5%
(08/2022)

6.0%
(07/2022)

6.5%
(09/2022)

7.4%
(10/2022)

8.5%
(08/2022)

6.9%
(05/2022)

7.5%
(10/2022)

7.6%
(10/2022)

8.2%
(10/2022)

7.8% - 8.4%
(10/2022)

Dw bao
trwérc day

5.3%
(04/2022)

6.05%
(04/2022)

6.5%
(07/2022)

6.1%
(03/2022)

6.3%
(04/2022)

6.7%
(07/2022)

6.9%
(07/2022)

7.0%
(0772022

6.8% - 8.5%
(07/2022)
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Tom tat dw b&o vi mo cho nam 2022

ACBS

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

Kich ban lac quan
Gia dinh chinh:

= Kinh té van ting trwéng manh
v" Khu viec ndng, lam nghiép va thiy san tang tbc trong Q4.
v' Hoat ddng cong nghiép tiép tuc ting téc trong Q4/2022.
v Linh v dich vu phuc héi hoan toan trong Q4/2022 .
v' Lam phéat dat dinh va duy tri & mdc nay cho dén hét ndm 2022

= Chinh séach tai khoa: géi hé tro tai khda, tién t& woce tinh khoang 337
nghin ty ddng, dac biét 1a géi phat trién co sé ha tAng (113,85 nghin
ty ddng) sé sém duwoc gidi ngan trong Q4/202.

= Chinh sach tién té:
v NHNN sé& cap han muc tang trwdng tin dung méi trong Q4/2022.
v" Chinh séach tién t& cé xu hwéng trung lap
v NHNN c6 thé sé diéu chinh ting |&i suat co ban trong thoi gian
toi.

= COVID-19: khdng buing phat dich COVID-19 & cac thanh phé 16n.

Kich ban kém lac quan
Gia dinh chinh:

= Té&ng trwdng kinh té cham lai trong Q4.

v" Khu vire ndng, 1am nghiép va thdy san duy tri téc d6 tang truwéng

v' Hoat déng coéng nghiép tiép tuc phuc hdi nhuwng téc dd phuc hoi
cham do nhu cu toan cau suy yéu

v" Khu vire dich vu khéng thé phuc hdi hoan toan trong Q4

v' Lam phat tang nhe trong Q4 nhwng van & mic dwdi 4%.

Chinh sach tai khoa: goéi hd tro tai khoa, tién t& wée tinh 337 nghin ty
ddng, dac biét 1a goi phat trién co s& ha tAng (113,85 nghin ty déng) sé
dwoc gidi ngan cham va co thé kéo dai dén 2023

Chinh sach tién té:

v" NHNN sé& cap han muc tang trwdng tin dung méi trong Q4/2022.

v' Chinh séach tién té c6 xu huwéng that chét tién té.

v" NHNN c6 thé sé diéu chinh ting |&i suat co ban tlr day cho dén hét
nam 2022 khoang 50 diém phan trdm (+0,5%)

= COVID-19: bung phat nhe tai cac thanh phé Ion.

Nhap khdu Xuat khau FDI giai ngan

DP IIP Banlé  CPI
G (TyUSD) (TyUSD)  (Ty USD) anle  C
84%  10% 374 384 22 23.3% 1.9%

Nhap x z A
z . Xuat khau FDI giai ngan L.

GDP 1P khau (Ty . N Ban lé CPI
USD) (TyusD) (Ty USD)

7.8% 9.6% 370 375 20 20.7% 3.6%
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Tong quan thj trwdng chirng khoan trong thang Chin ACBS

Kinh té vi md Thi truong von | Chu @& thoi su Tom tat nganh
Thong ké thj truong 10/2022  10M2022 1y tryeyng trai qua mot thang Mudi ddy so hai khi cac nd Iwc chdng tham nhiing di&n ra nhidu hon, dac bidt 1a trong Iinh
Ma Bloomberg VNIndex VNIndex  vic bt dong san, gay tam Iy hodng so' cho thi trwerng vén da quay cudng trudc cac 4p lwc tir tinh hinh kinh té vi mé toan
Khoang dao déng (pts) 962-1126  962-1536 cau, kéo chi sb VNIndex roi xudng dudi nguwéng 1.000 diém Ian dau tién ké tir thang 11 ndm 2020 va két thic thang & murc

Chi s6 cudi thang (pts) 1.027.9 10279 1.027,9 diém. Tinh tir ddu nam VNIndex da giam 31%, la mot trong nhikng thi trang kém nhét thé gisi khi tam Iy nha dau

Vén hoa thi trudng (VNDbn) 4,129 208 4,129 208 tw bi dnh r'mucyng bdi sw bat 'on trén toan ca‘u va cac no lyc chong tham nhiing trong nwéc. Viéc giam d|em‘d|en ra'tren dién
rong voi tat ca cac nganh két thic thang déu gidm so véi thang trwde va thanh khodn gidm 14% khi nha dau tw tiep can thi

Vén héa thi triérng (USDbn) 166.0 166.0 i . R ) o
trwdng mot cach than trong trong boi canh suat sinh Igi clia cac kénh dau tw khac dang tang Ién sau khi NHNN tang lai suat

Gia tri giao dich T8 (VNDbn) 11,593 18,0685 &, hanh tdng cong 200 didm phan tram trong hai 13n lién tiép. Nha diu tw nwéc ngodi tiép tuc ban rong trong thang Mudi
S6 ma tang 56 58 voi gia tri ban rong 1a 60 triéu USD chd yéu 1a ngan hang va bt dong san nhuwng van mua rong nganh F&B, ban 1& va ning
S ma giam 349 356  lwong. Hau hét cac doanh nghiép da cong bd KQKD quy 11l véi tdng loi nhuan ting 15,9% yly, trong d6 ngan hang, van tai
Nw&c ngoai mua rong (USDbn) -0.060 .0.080 Vva tién ich 1a nhitng nganh déng goép nhiéu nhét trong khi nguyén vat liéu, bat déng san va dich vu tai chinh 1a nhing

T§ 16 tham gia NEIT i ngodi 11.0% 78y Nganh kéo gidm loi nhuan nhiéu nhat trong tong thu nhap 9 thang dau nam.

Tang truwéng (%) M 3M 6M 12M  Vinamilk (HOSE: VNM) la méa déng gop tich cuwc nhat cho VNIndex trong thang Mwéi sau khi cong bé KQKD quy IIl kha
VNIndex 92 -148 -248 -28.8 quan véi ca doanh thu (+7,7% g/q) va loi nhuan (+10,3% q/q) déu dat mirc tang trwdng cao nhét ké tir quy 11/2021.
VN30 109 -167 -27.6 -330 Eximbank (HOSE: EIB) cling dong gp tich cuc cho chi s6 nho thanh khoan gia tang trong béi canh co ciu cb déng co sw
thay ddi v&i viéc thoai vén clia cd dong lén la Tap doan Thanh Coéng (trwéc do ndm gil 4,9%) va cb dong Ién nhéat la
i:i(s)g 25,000 SMBC dwoc cho la cé thé thoai vén dé tré thanh cb déng chién lwoc clia mot ngan hang khac sau khi SMBC két thic théa
1,200 _ 20,000 thuan lién minh chién lwoc ky véi EIB va ky Bién ban ghi nhé véi VPBank. Vinfast, cong ty con clia Tap doan Vingroup
1’132 | 15,000 (HOSE: VIC) da nhan duwogc goi tai trg 135 trieu USD do Ngan hang Phét trién Chau A (ADB) huy dong dé hé tro cho né lwc
1:050 | || || 10,000 dat dwgc mirc phat thai khi nha kinh rong béng khong va mé réng cac nganh san xuat céng nghé cao, trong dé bao gébm
1'2(5’8 “ ‘ ‘ ” ||i 5,000 khoan vay 20 triéu dé la My do ADB tai tro, khoan vay song hanh 87 triéu d6 la My do ADB thu xép va khoan vay wu dai 28
900 0 triéu do la My. M6t théng tin dang chi y khac lién quan dén Vingroup 1a CTCP Dau tw va Quan ly B4t dong sén VMI (VMI

JSC) do 6ng Pham Nhat Vwong, Chi tich HDQT CTCP Tap doan Vingroup, thanh Iap nhdm thu hat cac nha du tw vén

08-Sep
15-Sep
22-Sep
29-Sep
06-Oct
13-Oct
20-Oct
27-Oct

nhé dau tw vao bat dong san va gitp thic day thi trwéng thir cap.
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Théng ké nganh ACBS

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

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

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

(%m/m) trong thang (%m/m) dau ndm
Hang gia dung -3.3% -2.4% Thwong mai & dich vu chuyén nghiép -31.8% 8.9%
Dich vu tién ich -48.2% -2.9% Dich vu tién ich -48.2% 6.3%
F&B -23.1% -2.9% Phan mém -15.9% 0.8%
Dwoc phdm, CN sinh hoc & KH doi séng 10.5% -3.2% O t6 & phu tung -58.2% -6.2%
Bao hiém -47.4% -3.6% F&B -23.1% -7.6%

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

(%om/m) trong thang (%m/m) dau ndm
Dich vu vién théng 112.9% -36.7% Dich vu vién théng 112.9% -68.0%
Truyén théng & giai tri -79.8% -28.1% Dich vu tai chinh da dang -19.4% -59.5%
Chwa phan loai -2.9% -27.5% Truyén théng & giai tri -79.8% -43.9%
Thiét bj & dich vu cham séc strc khoe -46.7% -23.5% Nang lwong -26.0% -40.6%
Dich vu tai chinh da dang -19.4% -22.3% Thiét bj & dich vu cham séc strc khoe -46.7% -40.3%

% HAu hét cac nganh déu c6 thanh khoan gidm va tat ca cac nganh déu chim trong séc dd trong thang Mwoi. Cung véi sy gidm giéa cta chi sb tinh tlr dau ndm,
hau hét cac nganh déu ghi nhan mirc 16 so véi ddu ndm ngoai trir mot sé nganh c6 vén héa nhd hon nhw Tién ich (+6,3% ytd), Phadn mém & Dich vu (+0,8% ytd)
va Thwong mai & Dich vu Gido sw (+8,9% ytd). Mét s6 nganh cé murc ting trwdng tét hon so véi VNIndex néi chung trén co s& twong déi nhw San phdm gia
dung & ca nhan véi LIX (-2%), Tién ich v&i GAS (+ 1%), Thyc phadm & Db udng véi VNM (+9%), SAB (+0,2%).

% Thanh khoan cia nhém Ngan hang, cé ty trong 1&n nhat trong VNIndex, tang 43% so v&i thang trudc véi gia tri giao dich c6 sw phuc hdi dang ké & cac ma CTG,
TCB, MBB, EIB, STB do céc cb phiéu nay da giam vé muc gia hap dan.
' . Trong thang Muoi, nha dau tw nudc ngoai ban rong nhiéu nhat & nganh Ngan hang va Bt dong san nhung lai mua rong & nhiéu nganh nhw Thuc phdm, Db
uéng & Thube 14, Ban 1é, Nang lvong va Tw liéu san xuét.
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Thanh phan va dinh gia HOSE cuéi thang ACBS

Kinh té vi md Thi truong von Cha dé thoi su Tém t:ét nganh
W Vs w0 ee ee  noa o CpRre Mimewns Mg
Ngan hang 17 1,338.3 32.6% -4.0% -21.6% 9.05 1.70 1.95% 21.28% 43.2% -3,303.8 3,334.3
BAt doéng san 50 850.9 20.7% -10.1% -29.4% 71.27 2.38 4.64% 11.70% -22.1% -498.2 -6,659.1
F&B 32 5014 12.3% -2.9% -7.6%  17.99 438 13.16% 26.53% -23.1% 1,634.1 -831.2
Dich vu tién ich 28 3235 7.9% -2.9% 6.3% 14.75 296 13.81% 21.75% -48.2% 70.1 110.4
Nguyén vat liéu 63 275.4 6.7% -19.3% -40.3% 9.52 1.28 16.91% 23.97% -20.6% -697.9 -3,234.7
Tw liéu san xuét 76 163.3 4.0% -18.9% -33.5% 21.90 1.44 5.81% 15.49% -34.9% 134.6 2,267.2
Van tai 28 157.0 3.8% -5.4% -18.9% 429.64 2.66 4.31% 11.53% -36.7% 115.7 24.3
Ban 1é 9 93.1 2.3% -13.7% -16.2% 14.56 3.34 8.63% 24.89% -18.5% 367.6 1,737.2
Phan mém 3 89.4 2.2% -6.8% 0.8% 16.17 4.04 9.79% 27.39% -15.9% 15.3 517.3
Dich vu tai chinh da dang 17 89.0 2.2% -22.3% -59.5% 8.28 1.24 5.82% 13.94% -19.4% -357.2 -2,258.5
Nang lvgng 9 54.6 1.4% -13.7% -40.6% 33.71 1.31 1.59%  4.55% -26.0% 253.4 1,034.1
Bao hiém 5 50.1 1.2% -3.6% -7.9%  19.87 1.66 1.66% 9.14% -47.4% 30.5 59.5
Hang tiéu dung lau bén & trang phuc 17 42.1 1.0% -5.5% -8.8% 11.96 249 13.34% 22.79% -14.2% 535 568.2
Dwoc pham, CN sinh hoc & ddi séng 10 27.3 0.7% -3.2% -16.2%  13.46 231 14.92% 18.53% 10.5% 7.6 141.9
Phan ctrng & thiét bi cong nghé 1 10.0 0.2% -5.3% -10.6% 12.34 444 16.43% 46.13% -16.0% 6.0 -76.3
O t6 & phu tung 6 8.1 0.2% -71.7% -6.2% 12.14 1.70 7.39% 15.48% -58.2% -11.9 16.8
Chwa phan loai 9 8.0 0.2% -27.5% -30.2% 9.96 1.44 2.63% 4.47% -2.9% 0.1 8.8
Dich vu tiéu dung 8 6.5 0.2% -9.0% -12.7% 51.93 3.40 0.64% 2.13% -9.7% 24.4 375
Thwong mai & DV chuyén nghiép 6 5.7 0.1% -5.7% 8.9% 8.74 1.71 16.79% 21.19% -31.8% 70.2 -284.3
Thiét bi & DV cham sdéc strc khée 3 2.2 0.1% -23.5% -40.3% 13.48 1.53 7.32% 12.97% -46.7% 18.3 368.1
Dich vu vién théng 1 1.7 0.0% -36.7% -68.0% 4.79 0.87 3.86% 19.82% 112.9% -0.2 -1.0
Hang gia dung 1 1.4 0.0% -2.4% -8.6% 7.37 1.86 17.02% 27.84% -3.3% 0.5 -9.4
Truyén théng & gidi tri 2 1.0 0.0% -28.1% -43.9% 9.67 1.61 13.05% 21.10% -79.8% 0.6 -67.4
=R -VNIndex 420 4,129.2 100.0% -9.2% -31.4% 10.72 1.65 2.49% 15.44% -14.1% -1,552.7 -1,984.0

30 Index 30 2,890.3 70.0% -10.9% -32.6% 8.75 1.62 2.75% 18.63% -2.8% -582.0 -10,472.2
\ Nguén: Bloomberg, ACBS
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Thong ké thij trwong ACBS

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

Danh sach 20 m& c6 vén hda thj trwdng I&n nhat (dén ngay 31/10/2022)

Vénhoa  Ting Tang Ty trong déng gép vao VNIndex trong 10/2022

Ma CK Tén cong ty thi trwoong  trwéng  trwéng P/E P/B Cgﬁcl’;?(’;% 33 17
(VNDtn) M YTD i I 09 08 s

VCB Vietcombank 3478 04% -6.7% 132 2.7 6.4% O e
GAS PV Gas 2126 1.0% 186% 165 3.6  46.0%
vIC VinGroup 2113  0.7% -41.7% 2586 1.9  35.9%
VHM Vinhomes 195.9 -11.2% -435% 6.2 14 27.1%
BID BIDV 1748 19% -6.9% 108 1.8 13.1% 62 63 s
VNM VINAMILK 164.1 8.6% -4.4% 185 53  44.6% -8.2
NVL DAu tw Dia é¢c No Va 1365 -17.6% -23.1% 47.8 3.7  43.8% VNM CTG EB  BID GAS GVR VHM TCB NVL HPG
MSN Tap doan Masan 121.7 -13.6% -39.6% 12.7 4.7  19.5% Ghi cht: Biém téc dong (pts)
SAB SABECO 1188 0.2% 254% 216 49  37.3%
CTG VietinBank 1182 6.0% -27.4% 7.6 1.1 3.2% Giao dich tw doanh cua cac CTCK (VNDbn)
VPB VPBank 109.8 -9.2% -31.5% 6.0 1.2 0.0%

30,000 9,000
HPG Hoa Phat 91.0 -26.2% -554% 51 0.9 29.1% 20,000 6,000
TCB Techcombank 86.5 -24.3% -50.8% 4.1 0.8 0.0% 10,000 3,000
BCM Becamex IDC 84.7 -9.0% 28.8% 455 4.8  46.1% 0 0
FPT FPT Corp 82.9 -6.1% -04% 158 4.2 0.0%  -10,000 -3,000
MBB MBBank 80.3 -11.5% -265% 46 1.1 0.0%  -20,000 -6,000
ACB Ngan hang A Chau 757 09% -188% 57 1.4 0.0% ,9’9 w@” %Qm” %&” w@” %@W ,9'»” w@”
MWG  Thé gioi di dong 755 -19.4% -23.6% 149 3.2 0.0% AN T A\ S\ S cE A

SeABank 63.1 1.1% -129% 157 25 4.8% Gid tri mua Gid tri ban Mua rong
Vietjet Air 58.3 -3.0% -16.1% 706.0 3.3 13.7% Ngudn: FiinPro, ACBS

Ngubdn: Bloomberg, FiinPro, ACBS
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Cau trac thj trwdng

ACBS
Kinh t& vi md _| Chii @& thoi sy | Tom tit nganh

Gia tri giao dich trung binh ngay (Triéu USD)
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Ngudn: Fiin Pro, ACBS

Gia tri giao dich theo nhém nha dau tw
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Gia tri giao dich trung binh ngay cua cac thj trwong
ASEAN (Triéu USD)

3,000

2,500
2,000
1,500
1,000

5° il IIIIlI 1

Thailand

o

Philippines Singapore Vietnam

2017 m2018 m2019 m2020 2021 m2022
Ngudn: Bloomberg, ACBS

Gia tri giao dich TB ngay theo nganh (Triéu USD)
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Ngudn: Fiin Pro, Bloomberg, ACBS
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Cau trac thj trwdng

ACBS

Kinh té vimo | Thitruong vén | Cha dé thoi su Tém tat nganh
Dw ng’ ky quy Don bay ky quy
400,000
350,000 140%  200% 10%
300,000 160,181 . 8%
250,000 \ 100% 150%
200,000 6%
150,000 i 60% 100%
100,000 11l i ] I 1 | I 4%
50,000 I I I | ' 20%
0 ~=-==24 l--llllli‘ II'I . I" ‘ ? 50% 2%
0000 x I I I I ) SRS a0 0% 0%
5 O R Ty
ISP OIPPDDP P
I S S S S S M SR S S S S & 2>
S SN GRS N G S N O N S M S RN SN SN g g Re2
= D no' margin (VNDbn) fm== Room con lai (VNDbn) mmmm D no' KQ/V6n CSH (LHS) Dw no KQ/Vén héa
Tang trwdng margin (%y/y) Dw ng KQ/V6n hda Free Float
Ngudn: Fiin Pro, ACBS. Ghi chd: room margin dya trén giéi han cho vay KQ cla cédc CTCK Ngudn: Fiin Pro, Bloomberg, ACBS
< Duw no cho vay ky quy toan thi trwdng tang tré lai trong quy lll voi wéc So lweng tai khoan giao dich
tinh dat 160 nghin ty déng vao cudi thang Chin, tdng 11% so vé&i cudi quy ? 600
II. Ty I& dw no cho vay ky quy so vé&i vén hoa freefloat clia thi trwdng tang 6
lén khodng 8,4% nhwng thanh khoan nhin chung van & mic thdp cho 2 400
thdy kha n&ng ngudn vén cho vay ky quy c6 thé dwoc st dung nhw mot 3 200
ngudn vén thay thé trong bdi cdnh han muirc cho vay eo hep tir cac ngan 2
hang va thj trwong trai phiéu trdm 1&ng. (1) 0
% Tai khoan giao dich méi dwoc mé trong thang Mwdi dat 96.601 cha yéu
dén tir cac nha dau tw c& nhan trong nwéc. Luwong tai khodn mé& moi & v 4 % o P o '\:\'0 oﬁ’o
g - Luong N N4 d N N N\ N N N

gidm 5,5% so v&i thang trwdc va 26% so véi ciing ky nam trwdce. Tong
cdng, c6 6,7 triéu tai khoan tinh dén ngay 31/10/2022, trong d6 36% da
. dwoc mé chi trong ndm nay.

T chire trong nuwée (triéu TK)
= T4 chlrc nwéc ngoai (triéu TK)

Ca nhan trong nudec (trieu TK)
s Ca nhan nwéc ngoai (triéu TK)

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

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

ACBS

Tém tat nganh

Gia
20
10

0
-10

-20

o dich NDBT nwéc ngoai - VNIndex (Ty USD)
1.16 1.87 -
0.29 -0.66 252 0.08
2017 2018 2019 2020 2021 2022-YTD
GT mua GT ban = \ua rong

Ngudn: FiinPro, ACBS

*
<

*,
g

Céc nha dau tw nwéc ngoai da ban rong trong thang Mwoi & mirc 60 triéu do la My
dwa téng gia tri ban rong tinh tir dAu nam |én 80 triéu dé la My. Trong do, cac quy
ETF trong nwéc dwge mua rong khodng 20 triéu USD trong thang Muwdi. Céac
nganh bi ban rong nhiéu nhét la Ngan hang, B4t dong san, Dich vu tai chinh vén la
nhitng nganh bi anh hwéng nhidu nhat bdi 14i suét tdng va nganh Nguyén vat liéu
bi anh hwéng béi nhu ciu th&p va gia thép thap.

Hau nhuw tat ca céc thi trwong chau A déu chirng kién dong vén clia cac nha dau tw
nwéc ngodi roi di do xu hwéng dich chuy&n dau tw dén noi an toan khi ddng USD
tiép tuc tang va lo ngai suy thodi gia tdng. Mot sé thi trwdng van ngoai lé cho dén
nay va thu hat dong vén dau tw nwéc ngoai rong nhw Indonesia, quéc gia giau
hang hdéa va c6 nén kinh té kha quan. Mét thj trwdng khéac la Thai Lan noi phu
thudc nhiéu vao khach du lich va cé mirc dw trir ngoai hdi cao (246 ty USD tinh dén
cudi nam 2021, twong dwong véi 9 thang nhap khau, theo Ngan hang Thé gioi) va

. dang duy tri 14i suét thdp dé duy tri sy phuc hdi kinh té.

Cé phiéu dwgc NDTNN mua rong nhiéu nhat trong thang

(Triéu USD)
5389 4243

2229 2168 202.2
| | |

-197.4 2240 3179
-1,033.2
N N & < o Q o o o et
N
- <
Nguon: FiinPro, ACBS
Thi trwen NN muarong NN muarong VénhéaTT NN Mua rong
: 9 1m (Ty USD) YTD (Ty USD) (Ty USD) YTD/Vén héaTT
Viét Nam -0.06 -0.08 166.0 -0.05%
Indonesia 0.73 5.57 603.5 0.92%
Malaysia -0.14 1.47 206.8 0.71%
Philippines -0.01 -1.24 148.7 -0.83%
Théi Lan 0.23 4.74 510.0 0.93%
Dai Loan -3.03 -47.60 1,247.2 -3.82%

Ngubdn: Bloomberg, FiinPro, ACBS
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Lich str dinh gia

ACBS

Tém tat nganh

Kinht6 vimo [ Thitrsongvén | Cha dé thoi su
—

P/E ctia VNIndex trong 10 nam
22
20
18
16
14
12
10

Ngudn: Bloomberg, ACBS

P/E cua VN30 trong 3 nam
18

. a /\ 14.8
1w /\/V 7 \’\ 12.9
2 N |

P/B cua VNIndex trong 10 nam
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9 T rn v

1.5

P/B
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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 chia VNINdex va cac chi sé trén thé gidi Gia tri giao dich trung binh ngay cua cac thi
trwwo'ng ASEAN (Triéu USD)
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Ngubn: Bloomberg, ACBS Ngubn: Bloomberg, ACBS

% Chi s6 VNIndex ndm trong sé cac thi trudng gidm sau nhat thé gisi trong thang do mét sé yéu té anh hwéng dén tam ly thi trwdng lién quan dén viéc ting lai
suét va cac hanh dong chéng tham nhiing gan day. Thi trwdng chirng khoan ctia mét sé qubc gia I&n nhuw My, Han Quéc, Nhat Ban va An Do da phuc hdi trong
thang Mudi nhe ky vong i suét c6 thé tang cham lai. Trong khi d6, thj trwerng chirng khoan Trung Quéc, Hongkong, Dai Loan gidm trong thang dién ra dai hoi
dang & Trung Quéc.

% Sau khi tdng manh vao ndm 2021, thanh khoan cta VNIndex da gidm trong nam nay nhwng van vuwot xa cac thi trwéng ngang hang khac nhw Singapore,
Malaysia va Philippines xét theo gia tri giao dich binh quan ngay tinh t&r dau nam.
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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 dé thoi sw Tom tat nganh
Dinh gia thi trwwong hién tai DPinh gia thi trwong ky vong
22 40
20 Taiwan
MSCI FM us ¥ 30 S.Korea
18 . . 3
Taiwan India E:D 20 Japan India
- 16 Vietnam S Vietnam Indonesia
Q (72
% 14 MSCI EM S 10 T us
8 12 - - Phillipines IS MSCI FM MSCI EM Thailand
10 Singapore China Thailand § 0 e Malla\./5|.a
S.Korea Malaysia 8- Phillipines
Indonesia Japan & -10 Hongkong
-20
6 8 0 12 14 16 18 20 22 24 26 28 30 6 8 10 12 14 16 18 20 22 24
Source: Bloomberg, ACBS P/E (X) Source: Bloomberg, ACBS 2022F P/E (X)
P/E trung binh cta cac thi trwng ASEAN giam xudng 13,8 1an tir 14,3 14n cla <. 10/2022  ‘22E EPS ‘22F  ‘23EEPS ‘23F
. . . a4 . J . L, Quoc gia P/E growth P/E growth P/E
thang trwoc, trong khi VNIndex gidam séu hon tr 12,2 xudng 10,7 dwa dinh gia w w
x e xx SR . A P (x) (%) (x) (%) (x)
vé mirc hap dan hon so v&i cac thi trwong ngang hang va dem dén muc gia
h&p dan cho cac nha dau tw dang ndm gitr tién mat co thé tich Ity cb phiéu & Viét Nam (¥) 10.7 21.7% 9.8 17.4% 8.3
murc di")h gia twong ddi thép. R(?E hién tai cta VlNlndeX l& khoang 15,4%, Trung binh 13.8 20.8% 135 10.2% 12.3
trong sO cac thi trwong c6 ty suat sinh Igi cao nhat. V&i mire tang EPS dw ind ) 142 55 0% 150 0.0% 150
kién 21,7% cho nim 2022 cla chlng t6i, CAGR EPS 3 nam tir 2020-2022 ndonesia : s : o7 :
cua Viét Nam sé la khoang 18,3%, cao hon muc trung binh cia ASEAN va Malaysia 16.5 -2.2% 14.3 11.7% 12.8
murc tr}mg binh c&q cac thj trwdng trong danh séach theo doi clia chung toi, Phillipines 14.8 23.0% 14.8 15.1% 128
cho thay s phuc hoi manh mé cla cac doanh nghiép Viét Nam sau con béo _
dai dich. Cling véi P/E ky vong & muirc 9,8, chi s6 VNIndex van duy tri duwoc Singapore 111 16.8% 116 11.4% 10.4
~—stc hdt lon hon dbi véi nha dau tw dai han so véi cac thi trwdng ngang hang. Thai Lan 15.7 10.8% 15.3 5.4% 14.5

Nguén: Bloomberg, ACBS. (*) wéc tinh clia ACBS
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Trién vong thj trwéng ACBS

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

B3

Trong ngan han, ching tdi ky vong thi trwdng sé tiép tuc bién dong do thiéu chét xtc tac ré rang dé kéo tam ly nha dau tw thoat khai trang thai chan nan hién tai. Mot sé thi trwéng trén
thé gi6i da phuc héi trong thang Muwoi véi hy vong réng lam phéat da dat dén dinh diém va cac ngan hang trung wong sé giam toc do that chat tién té trong nhirng thang tdi, tuy nhién,
s lac quan toan cau da khong thé tham nhap vao thi trwerng Viét Nam do céc bién phap chdng tham nhiing, déc biét 1a trong thi trwdng bat dong san, tiép tuc phi bong 1én tam Iy thi
trwerng. Nén kinh té Viét Nam tiép tuc ghi nhan nhirng con sb dang khich 1&, méc du viéc hoi nhap vao nén kinh té thé gioi (voi tdng kim ngach xuét nhap khdu so véi GDP dat 224%
trong 9 thang d&u ndm 2022) 1am cho nhirng tac dong tir viéc cac nén kinh té toan cau dang ding trwdc bd vie suy thoai sé bat dau dwoc cdm nhan & Viét nam véi PMI gidm xubng
50,6 trong thang Muwoi do don dét hang san xuét giam. KQKD quy 11l kha kha quan véi doanh thu 9T2022 toan thj trwdng ting 20,1% va loi nhuan tang 15,9%, tuy nhién thj truong da
gidm 9,2% trong thang Muoi. Hién tai, VNIndex dang giao dich & mic twong di ré véi P/E trailing la 10,7 1an, thAp hon hai lan d6 I&éch chuan so véi mikc trung binh 10 nam va P/B la
1,65, th&p hon mét d6 1&ch chuan so v&i mike trung binh 10 nam. Méc du dy doan day cla thj tridng c6 thé 1a mét viéc ngé ngan, nhwng mire dinh gia thdp so véi lich st c6 thé dem
lai cho c&c nha dau tw dai han co hoi dé tich IGy chirng khoan & mrc dinh gia hdp d&n. Chung t6i ky vong rang cac nganh ban I8, thyc phdm & d6 ubng va van tai c6 thé duwgc hwéng

lgi nh& téng trwdng clia doanh sé ban 1& trong nwdc khi mua I& hdi cudi nam sap dén.

V& trién vong dai han, chiing tdi tin réng thi truong niém yét cta Viét Nam cé vi thé t6t dé tiép tuc phat trién song song véi nén kinh té néi chung. Trién vong tang trwédng loi nhuan cao
dén tir nén tang kinh t& vi mé véi trién vong lac quan trong dai han va strc khde tai chinh ctia cac cong ty niém yét; 1an séng cac hanh déng chdng tham nhiing dwoc thwe hién trén thi
trwéng gan day, méc di co dem lai mot sb kho khan trong ngén han, sé c6 loi cho sy phat trién bén virng lau dai cla thi trudong. Sy gia tdng cda tAng I6p trung lwu va tng trudng thu
nhap kha dung sé hé tro tiéu dung trong nwéc tiép tuc tang trudng, xu hudng chuyén dich san xuét trong dai han sang Viét Nam va sy hdi nhap ngay cang sau rong cla dat nuwéc voi
nén kinh té toan cau vé&i 15 higp dinh thwong mai song phwong va da phwong tao tién d& cho Viét Nam sé tiép tuc thinh vuong trong nhidu ndm téi. Viét Nam cam két phat trién thi
trwong vén va chang ti tin rdng viéc MSCI nang hang Viét Nam thanh thj trwéng méi ndi chi 1a van dé thoi gian, diéu ndy sé& mé ra canh clra cho mét lwong Ién vén nwéc ngoai dd

vao thi trvong.

Ngoai cac van dé toan cau dai ddng gay nén nguy co lam phéat cao cho thj trwong, 1ai suét didu hanh ngay cang tang va sw bién déng gia hang héa do cuédc chién Nga va Ukraine,
con c¢6 mot sé van dé trong nuwéc van dang am i. Gan day, &p lwc ting ty gia USD/VND ngay cang I&n trong bdi canh chi s6 DXY tdng manh (tdng 16,6% YTD) cung lic déng tién cla
nhiéu qudc gia canh tranh xuat khdu bj mat gia dang ké (d&c biét la ddng CNY giam 14,9% YTD tinh dén cudi thang Mwoi), didu nay c6 thé bat dau anh hwéng dén kha néng canh
tranh vé gia clia hang xuét khau clia Viét Nam. Viéc NHNN ting 1ai suét diéu hanh gan day c6 vé nhw 1a mét hanh dong ho tro tién t& hon 1a kéo gidm nhu cau vén dé ngan chan lam

phat, tuy nhién VND d4 tiép tuc mét gia bat chdp céc bién phap hé tro khac nhau. Két qua cla viéc tang |i suét la nhitng lo ngai vé tac dong déi voi doanh nghiép va tiéu dung do l&i

_._suét vay cao hon.

Bloomberg: ACBS <GO> | 38



Viét Nam Péng vwott tréi hon cac dong tién trong khu vwee nhwng van déi mat ap lwe ACBS

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

Poéng D6 la dang manh 1én

Sau 6 14n nang lai suét clia Fed dé& ddi ph6 véi lam phat ky luc, ddng Bé la My dang tdng manh (+17,9% ytd) va gay
tac dong lén cac dong tién khac. Bong Viét Nam, vén dang 4p dung ché do ty gia héi doai tha néi cé quan ly, cling
khoéng tranh khdi viéc mat gia so véi USD véi ty gia binh quan tai cac ngan hang thwong mai tang 8,8% ytd. Gan day,
NHNN da hai 14n tang gia ban USD trong thang Muwoi véi tdng mirc ting 945 ddng tir 23.925 dong 1én 24.870 déng
sau bdn 1an tang gia ban trwéc d6. NHNN ciing néi bién do ty gia USD/VND vén bn dinh & mirc 3% tir thang 11/2008
I&n 5%. Chling t6i danh gia cao sy thay ddi nay vi da cho phép ty gia hdi doai linh hoat hon dé thich (ng véi sw bién
doéng clia ty gia USD/VND. Mac du ty gia hdi doai ting cé thé mang lai loi ich cho cac nha xuét khdu nhan thanh toan
b&ng USD, nhung viéc ty gia tdng manh c6 thé lam tang ganh néng nghia vu trd no déi véi cac cong ty cé ty 1& ng
b&ng USD cao va no cong ciing nhw téng chi phi hoat déng cla céc cong ty hoat déng ngoai thwong.

Céc yéu t6 tac dong dén ty gia USD/VND trong nhivng thang cudi nam 2022:

- Xu hwéng téng: (1) USD tiép tuc manh do Fed sé tiép tuc tang |&i suat trong cac cudc hop sap téi; (2) nhu cau USD
cao cho viéc nhap khdu hang héa, nguyén vat liéu vao mua cudi nam, (3) ngudn cung USD han ché do nguwoi ndm
gil tri hodn ban USD khi ddng tién nay dang tang gia.

- Xu huwéng gidm: (1) USD ha nhiét do da tdng manh ti» thang Ba va cac nén kinh té Ién khéc, nhw EU, ting |&i suét
manh hon Fed ho&c can thiép thi trwong tién té bang cac cong cu khac, (2) Ngudn cung USD hé tro thi truong ti
viec NHNN ban ra, dong vén FDI, thing du thwong mai va kiéu héi thwéng tdng vao cudi nam, (3) Lai sudt VND téng
manh gitip chénh l&ch 14 sudt VND va USD hap dan hon so v&i viéc ndm gitk USD.

Céc ddng tién khac

T cudi ndm 2022, VND it mét gid so v&i USD hon so véi cac ddng tién trong khu vire. Trung Qubc va Han Quéc,
nhi*ng nha xuét khau hang dau cla Viét Nam, c6 déng tién dang mét gia so véi VND (CNY gidm 5,6%, KRW giam
10,2% so v&i VND tir dau nam 2022) va c6 lgi cho can can thwong mai clia Viét Nam. Mot dbi tac Ién khéac clha Viét
Nam la Nhat Ban ciing c6 dong JPY suy yéu 19% so véi VND gilp gidm bét nghia vu trd no clia céc td chirc ¢é no
bang déng JPY. Tuy nhién, nhirng qudc gia c6 ddng tién dang suy yéu so véi USD ciing & nhitng quéc gia canh tranh
vé xuat khdu hang héa va dich vu véi Viét Nam.

Bién dong ty gia USD véi cac
dong tien trén the giéi

EUR 15.1%

INR 11.4%
KRW 19.8%

JPY 29.2%
TWD 16.6%
HKD 0.7%

CNY 14.9%

VND s 8.8%

THB 14.6%

SGD 5.0%

PHP 14.0%

Ngudn: Bloomberg, ACBS. Thay déi so véi 31/12/2021

Bién dong ty gia VND v&i cac
dong tien trén the gii

CNY 5.6%
KRW 10.2%
JPY 18.8%
GBP 8.0%
EUR 5.2%
usb -8.8% Im

Ngudn: Bloomberg, ACBS. Thay ddi so véi 31/12/2021
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Ngan hang Nha nwéc Viét Nam tang 1ai suat diéu hanh ACBS

Kinh té vi md Thi truong vén | Cha dé thoi sw Toém tat nganh
Lan séng nang lai suat chi chdt ciia cac ngan hang trung wong bat dau tir thang 3/2022 tai CPI ctia My, l4i suét lién bang va lai suat
< £ 2 £ A A b A h A o,
My sau khi giai doan hai nam dai dich két thiic va chAm dt thoi ky tién ré tir cudi ndm 2008. lién ngan hang qua dém cua Viét Nam (%)

Do nén kinh té Viét Nam van chwa chirng kién ap lwc lam phat nhw da xay ra & hau hét cac
nén kinh t& phat trién nén Ngan hang Nha nwéc khéng chiu ap lwc téng i suét trong nira
dAu ndm 2022. Tuy nhién, khi c&c I4i sudt chi chét trén toan ciu tdng manh, dac biét 1A tai
My va lai suat ctia Viét Nam khéng thay déi, ty gia USD/VND da chiu &p lwc - cung véi hau 20
hét cac loai tién té trén toan cau - khi loi suat tang & My.

25

Dé& dbi phé6 véi ap lwc nay, ngay 25/10, mét thang sau 1&n tang 14 suat dau tién ké tir thang 15

3/2020, NHNN da tang mot loat 13i suét diéu hanh thém 100 diém co ban bao gém:

p . A A > . 7 ~ « A > . ~ ~ B 7 ~ y . z B 10
- Tran lai suat tién gri c6 ky han: tien gri khéng ky han va cé ky han dwéi 1 thang la 1%

tr murc 0,5%, ky han tir 1 thang dén dwdi 6 thang la 6% tlr m&rc 5%, QuY tin dung nhan
dan va To chtrc tai chinh vi mé 1a 6,5% tir mic 5,5%

z z z S N
- Lai suét tai chiét kh&u: 4,5% tir mirc 3,5% u\/"lj\ [‘\N‘W\ VA~ Tag|

- L&i suat tai cap vén: 6% tlr mirc 5%

<

- La&i suat cho vay qua dém trong thanh toan dién t&r lién ngan hang va cho vay bu dap 5
thiéu hut vén trong thanh toan bu trlr cla Ngan hang Nha nuéc Viét Nam ddi véi cac L3 D NMNT VO N R DA
A pa N O O O O O O O O O O O o o o o o o
ngan hang: 7% tr mrc 6% D R B L B O
R — — i i i i — — i i i — — — i i
L N PN . e < ., . , e O O O O O O OO OO0 oo o o o o o
Murc tang nay cao hon nhieu ky vong trén thi trwdng va gilp thu hep khoang cach gitra lai
suat USD va VND, tao ra mot sb tac dong: ——CPIUS FFR LSLNH O/N VN

- Duy tri chénh léch dwong gitra 1ai suét lien ngan hang VND va USD.
- Thu hat dong tién VND nhan rdi vao ngan hang.

- DAy ca lai sut tién glri va lai suét cho vay téng Ién, 1am ting chi phi di vay déi v&i doanh
nghiép va nguwoi tiéu ding, cé kha niang dan dén giam san xuét va tiéu dung va cé thé
~_ anh hudng dén tang tredng cta nén kinh té.
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ACBS

Tém tat nganh

Ngan hang Nha nwéc Viét Nam tang 1ai suat dieu hanh (tt)

Kinhté vimoé | Thitruong vén | Cha dé thoi s

twong, doanh thu ban 18 tiép tuc tdng, dong vén FDI én dinh, can can

. (Bon vi: %)
thwong mai thang dw, dudi géc do kiem soat lam phéat thi khdng cé
nhiéu ap lwc budc NHNN phai tang 1di sudt cho dén quy 111/2022. Cho 2022
dén nay, lai suat VND va USD van duy tri chénh léch dwong. Tuy nhién, TO2 TO03 TO04 TO5 TO6 TO7 TO08 T.09 T.10 T.11
Fed va cac Ngan hang trung wong dang tiép tuc tang I&i suat mot cach Trung Quéc 370 370 370 370 370 370 3.65 3.65 365 3.65
quyet ligt de kiem che lam phat cao von dugc gay ra bdi gia ca hang Han Quéc 125 125 150 175 175 225 250 250 3.00 3.00
h?a tang do hat:.qu:.aicua cudc chién Nga — l{kraine, Vle’C Trur:g Quo: Pai Loan 1.13 138 138 138 150 150 150 1.63 1.625 1.625
tiep tuc theo Gudi chién Iuge zero-COVID-19 lam anh hudng dén chuo Nhat Ban 010 -010 -0.10 -010 -0.10 -0.10 -0.10 -0.10 -0.10 -0.10
cung &ng toan cau va cudc khung hoang nang lwong toan cau van gay N
. L, N P . . R Tz R Viét Nam 400 400 400 400 400 400 400 500 6.00 6.00
kho khan 1én cho nhieu quoc gia khi nguon cung thiéu hut do nhu cau
< N N . N s LA PR R Indonesia 3.50 350 350 350 350 350 375 425 475 4.5
nang lwgng cao cua EU trong mua ddng nay va ké hoach cat giam san o
luong diu clia OPEC+. Tinh hinh bét 8n toan ciu va USD tang manh, Phillipines 200 2.00 200 2.25 225 3.25 375 4.25 425 4.5
gay 4p luc 1en VND, c6 vé Ia nhitng I do chinh khién NHNN didu chinh Malaysia 1.75 175 175 200 200 225 225 250 250 275
tang céc lai suét didu hanh chi chét thém 200 diém phan trdm vao cudi Thai Lan 050 050 050 050 050 050 075 1.00 1.00 1.00
thang Chin va thang Mwoi. Cho dén nay, ching t6i khong ky vong Pakistan 9.75 9.75 12.25 13.75 13.75 15.00 15.00 15.00 15.00 15.00
NHNN sé c6 thém bat ky mot dot ting 1ai suat nao niva trong ndm 2022, An Do 400 4.00 4.00 400 490 490 540 590 590 5.90
tuy nhién, chang t6i duy tri quan diém & néu cac ngan hang trung wong New Zealand 1.00 100 150 2.00 200 250 3.00 3.00 3.50 3.0
c6 nhitng déng thai diéu hau bat nge khi két thic nam, thi chiing ta c6 Hoa Ky 0.00- 0.25- 0.25- 0.75- 1.50- 2.25- 2.25- 3.00- 3.00- 3.25-
thé thdy NHNN sé& phan trng bang cach tang thém 50 diém phan tram 025 050 050 1.00 175 25 25 325 325 4.00
nira vao cudi nam. Uc 0.10 0.10 010 035 085 135 185 235 260 2.85
A . - I . . . . e Anh 050 0.75 0.75 1.00 125 125 175 225 225 3.00
Bén canh d6, NHNN ciing c6 gang gilr mirc chénh Iéch dwong gilra lai
ECB -0.50 -0.50 -0.50 -0.50 -0.50 0.00 0.00 0.75 150 1.50

suét lién ngan hang VND va USD, diéu nay c6 thé gitp VND tré nén hap
dan hon va gidm bot ap lwe tang ty gia USD/VND.

Nguén: Nikkei Asia, ACBS

Lwu y: Chir mau xanh 14 cay la thay doi tang gan nhat, Chtr mau dé 1a thay déi gidm gan nhét. Cac sb lieu

duwoc cap nhat dén ngay 06/11/2022
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Céac sw kién sap dién ra

ACBS

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

Loai sw kién

Kinh t& vi mo
Danh gia lai chi s
Phai sinh

Kinh t& vi mo
Danh gia lai chi sb
Hang hoa

Danh gia lai chi sé
Kinh té vi mo
Kinh t& vi mo

Phéi sinh

Téi co cu ETF
Kinh t& vi mé

Kinh t& vi mo
Danh gia lai chi sb

Kinh t& vi mé

Ngay

01-Nov-2022
10-Nov-2022
17-Nov-2022
24-Nov-2022
Viét Nam

04-Dec-2022
09-Dec-2022
13-Dec-2022
15-Dec-2022
15-Dec-2022
16-Dec-2022
19-Dec-2022
17-Jan-2023
23-Jan-2023
31-Jan-2023

Quéc gia

Hoa Ky
Thé gi6i
Viét Nam
Han Quéc
Viét Nam
Thé gi6i
Viét Nam
Hoa Ky
Chau Au
Viét Nam
Viét Nam
Nhat Ban
Nhat Ban
Viét Nam

Hoa Ky

Sw kién

FOMC hop

MSCI Frontier Markets Indexes: BDanh gia ban nién
Ngay giao dich cubi cling ctia VN30F2211
Cudc hop Chinh sach Tién t& BOK

FTSE Vietham ETF

OPEC+ hop

VanEck Vectors Vietham ETF

FOMC hop va cong bd dy bao kinh té
Cudc hop Chinh sach Tién t& ECB

Ngay giao dich cudi cuing ctia VN30F2212
Tai co cAu FTSE ETF & VNM ETF

Cudc hop Chinh sach Tién t& BOJ

Cudc hop Chinh sach Tién t& BOJ

Danh gia lai chi s6 VN30 index

FOMC hop
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ACBS

Thi trvong von | Cha dé thoisw | Tom tt nganh

Céac sw kién sap dién ra (tt)

Kinh t& vi mé

Ngay GDKHQ/

Ma chirng khoan Ngay thue hign (9 Qudc gia Sw kién Loai sw kién

CIG 01-Nov-2022 Vietnam - HOSE Dai hoi cb déng bat thudng AGM

PC1 01-Nov-2022 Vietnam - HOSE Phat hanh cb phiéu 15% Phéat hanh CP

VMD 03-Nov-2022 Vietham - HOSE Dai hdi c6 déng bat thwong AGM

FLC 03-Nov-2022 Vietnam - HOSE Dai hdi cb déng AGM

GMH 07-Nov-2022 Vietnam - HOSE C6 tlre tién mat 10% Cb tire

HAS 07-Nov-2022 Vietnam - HOSE C6 tirc tién mat 1.5% C6 tirc

NHT 07-Nov-2022 Vietnam - HOSE Phat hanh cb phiéu 30% Phat hanh CP

PLX 09-Nov-2022 Vietnam - HOSE Dai hdi cb dong bat thweng AGM

PLX 09-Nov-2022 Vietnam - HOSE C6 tirc tién mat 12% C6 tirc

SVD 09-Nov-2022 Vietnam - HOSE Phat hanh cb6 phiéu 7% Phéat hanh CP

SZL 10-Nov-2022 Vietnam - HOSE C6 tlre tién mat 10% C6 tue

NVL 11-Nov-2022 Vietnam - HOSE Phat hanh cb phiéu 24.8% Phat hanh CP

AGM 11-Nov-2022 Vietham - HOSE Dai hdi cb déng bat thwong AGM

DHC 14-Nov-2022 Vietnam - HOSE C6 tire tién mat 5% Cb tire

DHC 14-Nov-2022 Vietnam - HOSE C6 turc tién mat 5% C6 tirc

SFC 14-Nov-2022 Vietnam - HOSE C6 trc tién mat 16% C6 tirc

SFC 14-Nov-2022 Vietnam - HOSE Dai hdi cd déng AGM
15-Nov-2022 Vietnam - HOSE C6 tirc tién mat 15% C6b tirc

~ DSN
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Céac sw kién sap dién ra (tt) ACBS

Kinhté vimo | Thitruong vén | Chadéthdisw = Tom tét nganh

Ma chirng khoan Hggz Eﬂii?é/n * Qudc gia Sw kién Loai sw kién

Svi 17-Nov-2022 Vietnam - HOSE Dai hdi cb déng bat thweng AGM

svC 17-Nov-2022 Vietnam - HOSE Dai hdi cb déng bat thweng AGM

PDN 17-Nov-2022 Vietham - HOSE Cé tirc tién mat 20% Cb tlrc

ACG 17-Nov-2022 Viethnam - HOSE Dai hdi c6 déng béat thwong AGM

EIB 25-Nov-2022 Vietnam - HOSE Dai hdi cb déng béat thwong AGM

VDP 28-Nov-2022 Vietnam - HOSE C6 tirc tién mat 10% C6 tirc
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Tém tat nganh: Ngan hang

ACBS

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

Trién vong nganh

Phan nganh: NGAN HANG

M TAI CHIiNH

Trién vong ngin han: FICHCUC

Trién vong dai han:  TICHCUC

VCB, CTG, TCB, MBB,
STB

CP tiéu biéu:

Téng quan nganh Trién vong

Tinh dén 25/10/2022, tang trwdng tin dung toan hé théng dat 11,5%, trong khi ting trwdng huy déng chi dat
4,6%. Diéu nay khién thanh khoan hé théng chju dp luc va cdc ngan hang da ting I3i suat huy dong Ién khodng
1% trong thang 10 vira qua va téng cong 2% ké tir dau nam.

Nguyén nhan thanh khoan hé théng gép céng thang con dén tir viéc NHNN diéu tiét dé gitr chénh léch dwong
gitra |3i suat VND va |3i suat USD trén thij truong lién ngdn hang, qua dé ho trg dong ndi té trude ap lyc ting gia
cla déng USD.

K&t qua kinh doanh cda nganh ngan hang tiép tuc kha quan trong Q3/22. Lgi nhuan Q3/22 cla cac ngan hang
trong VN-Index tang trudng 55,7% n/n. Déng lyc tang trwdng Igi nhuan trong Q3/22 dén tir (1) Thu nhap 13i
thuan va thu nhap ngoai 13i ting trudng tét, Ian luot ting 31,4% n/n va 17,4% n/n va (2) Chi phi du phong gidm
nhe 1,8% n/n do 4p Iuc trich 1ap dw phong cho céc khodn no tdi co cau khong con dang ké.

Chat lwgng tai san nhin chung van & mirc tot, tuy nhién da cé dau hiéu suy gidm nhe. Ty 1& no xau cudi Q3/22 di
ngang so v&i quy trudc, & mirc 1,48%. Trong khi d6, ty I8 ng nhém 2 tang 22 diém co ban so vdi quy trudc [én
1,42%. Du no tai co cadu do COVID-19 tiép tuc xu hudng giam so vdi quy trudec.

Cac ngan hang ti€p tuc duy tri bé dém dy phong day véi ty 1é bao phi no xau 160%, twong duong 2 quy trudec.

Chung t6i wdc tinh han murc tang trwdng tin dung toan nganh
do NHNN cap 13 13,8% va NHNN tiép tuc khang dinh muc tiéu
tang trudng tin dung ca nam la 14%. Do do6, ching t6i ky vong
s& khéng c6 thém mot dot ndi han mirc tin dung dang ké tir
nay dén cudi ndm 2022.

L3i sudt huy dong da tang téng cong 2% ké tir ddu ndm. Tuy
nhién, 13i sudt cho vay cling cé xu huwéng ting twong (ng. Diéu
nay gitip NIM cuia cdc ngan hang sé duoc gilt & mirc tuong
duwong ndam 2021.

Chung t6i ky vong chi phi dy phong s& bat dau gia tang ké tir
Q4/22 va lgi nhudn nam 2023 cla cac ngan hang sé kho duy tri
téc d6 tang trwdng cao nhw ndm 2022.
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Tém tat nganh: Bao hiém ACBS
Kinhté vimoé | Thitrwong von | Cha dé thoi s _

Trién vong nganh

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

Téng quan nganh Trién vong

Theo Hiép hoi Bao hiém Viét Nam, ndm 2021, tdng doanh thu phi bao hiém toan thj truong uwdc dat 159.458t7 R ITRI o1 A F N MNE R XU E R A A E MR LR R A 1L
dong, tang 22% so v&i ndm trwdc bat chap tinh hinh gidn cach x3 hoi do dich bénh. Trong dé, téng doanh thu phi tiém nang tang trwdng. Ty |& dan s6 c6 bdo hiém nhan tho dén
bao hiém khai thac mdi wéc dat 49.549 ty dong, tang trudng 18,5%. Viéc ddy manh s6 héa va ting cwong lién cudi ndm 2021 méi chi dat 11%. Ching t6i ky vong téc d6 tang
két véi céc ngan hang gilip doanh s6 bao hiém duy tri mirc ting trwdng cao. Trong 7 thang dau ndm 2022, t6ng truwdng doanh s8 bao hiém nhan tho trong 5 ndm tdi dat
doanh thu phi bdo hiém nhan tho wéc dat 98.171 ty dong, tang 15,8% so vdi cung ky ndm trudc, trong do, phi 15%/nam.

bao hiém nhan tho khai thac mdi chi tdng 0,5%, dat 29.191 ty dong.

- D6i vdi mang bao hiém phi nhan tho, ching t6i ky vong doanh
Pa8i véi mang bdo hiém phi nhan tho, t6ng doanh thu phi ndm 2021 wéc dat 57.880 ty dong, ting trwdng 3,98% s6 nganh bao hiém phi nhan tho sé cé téc d6 tang trwdng &
s0 vdi nam trudce, thap hon so véi mirc tang trwdng 6,63% clia ndm 2020. Trong 7 thang dau ndm 2022, téng mttc 1 chit s6 m6i ndm trong 5 ndm tdi.

doanh thu phi bdo hiém phi nhan tho wéc dat 38.789 ty dong, tang 14,9% so véi cung ky. Mirc ting trwdng cao

nay du bao s& tiép tuc duy tri trong cudi ndm 2022 khi nén kinh té mé clra tré lai sau dai dich, cling v&i nhitng

wu ddi vé chinh sach cta Chinh phd.
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Tém tat nganh: Chieng khoan ACBS
Kinhté vimoé | Thitrwong von | Cha dé thoi s _

Trién vong nganh

TAI CHIiNH Phan nganh: CHUNG KHOAN Trién vong ngén han: TRUNG LAP  Trién vong dai han: TRUNG LAP  CP tiéu biéu: SSI, HCM, VCI, VND

Téng quan nganh Trién vong

Linh virc méi gidi chirng khodn ¢ t6c do tang trudng cao. S6 lugng tai khodn m& mdi trong 9 thang dau nam - Hoat déng tu doanh clia cac céng ty chirng khodn dy bao sé

2022 dat 2,3 triéu tai khoan, gap gan 3 Ian cling ky ndm truwdc. Hoat déng maéi gidi chirng khodn cla Viét Nam g3p kho khin trong nhitng quy sp t&i do thj trwong chitng

van con nhiéu tiém nang ting trwdng khi ty & ca nhan cé tai khoan chirng khoan tai Viét Nam chi khodng 6.8%. khoan giam manh.

Eg::hzg;; dat muc tiéu nang ty I€ ngudi dan tham gia thi truong chirng khoan 1én 5% vao nam 2025 va 10% vao G e e L e B e G
trién va con nhiéu tiém ndng ting trwdng, dic biét 13 linh vuc

Tuy nhién, linh virc mai gidi chirng khodn cé mirc d6 canh tranh cao & Viét Nam. Trén thj trudng cé rat nhiéu tu van phat hanh trai phi€u doanh nghiép, qua d6 mé ra

cong ty chirng khodn trong khi san pham cua cac cong ty chirng khodn it cé su khéc biét. nhiéu co héi tlr mang kinh doanh giau tiém ndng nay cho cac

cong ty chirng khoan.
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Tom tat nganh: Bat dong san nha & ACBS
Kinht§ vimo | Thitruong vén | Cha dé thoi s [ T6m tat nganh |

Trién vong nganh

o , BAT DONG SAN . . . .
m BAT BDONG SAN Phan nganh: NHA O’ Trién vong ngan han: - Trién vong dai han: - CP tiéu biéu: VHM, KDH, NLG

Téng quan nganh Trién vong

- Ngubn cung méi va ty 1& hap thu gidm trong Q3/2022 trong khi gia ban van tiép tuc ting.

- Théch thirc chinh: siét tin dung, thi trudng trdi phi€u doanh
> e A . , . S . nghiép khé khan, qua trinh phé duyét du &n cham, 13i suat
- Trong Q3/2022, TP.HCM m¢& ban 2.800 can hd mdi (-80% theo quy nhung +49% theo nam) vdi gia ban binh quan . L., A . R "
. . . . . , , " tang va gia nguyén vat liéu xay dung tdng cao. Hoat dong dau
13 2.545 USD/m2 (+3,4% theo quy va +12% theo nam) va hon 6.700 can duoc ban ra (-36% theo quy nhung tang e s .,
" " X . . x " s oA . o, ) n o tai san cé thé khién chi phi giai phong mat bang & murc cao,
4 1an theo nam). Phan khic cao cap chiém 76% ngudn cung mdi. Ty |€ hap thu trung binh cla cac du dn mdi 4v khé khn cho viae phat trién cac du 4n méi
2 . o > . ay khé khan cho viéc phat trién cédc dw an mai.
giam dang k& xudng 55% s0 véi 72% trong 6T2022 va 78% trong Q3/2021. =0 9 i

Trong Q3/2022, Ha N6i mé& ban hon 3.600 cdn hé mdi (-22% theo quy nhung +5% theo ndm) vdi gid ban binh
quan la 1.896 USD/m2 (+1,3% theo quy va +23% theo nam) va ban dwgc hon 3.600 can (-40% theo quy nhung
+22% theo nam). Phan khic cao cdp chiém 67% nguén cung mdi, theo sau la phan khic trung cap vdi 33%.

That chit tin dung ddi véi cong ty bat ddng san va ngwoi mua nha tiép tuc la thach thitc Idn nhat.
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Tém tat nganh: Bat dong san khu céng nghiép ACBS
Kinht§ vimo | Thitruong vén | Cha dé thoi s [ T6m tat nganh |

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

- Chinh sach khéng COVID ctia Trung Quéc d3 thic ddy phan khic bat déng san cong nghiép & Viét Nam véi nhu  [EEEN VRG] We 101 WG E Tl S A E R VAV Yol g o o) o V=7 Lo [Is (o AL E M1 12
cau thué 1&n tir nganh 6 t6, logistics va dién tdr. cla cac tap doan da qudc gia.

Thi truvdng phia Bac: Ty lé 1p day trung binh cla thj trudng cdp 1 (Ha Noi, H3i Phong, Bic Ninh, Hung Yén, Hai IV WA= olaRe R A e A C N R = O Ml (R S 0 E M L Ra e Ao A

Duong) la 80,2% (-0,3 diém % theo quy) do cé ngudn cung mdi la KCN Thuan Thanh tai Bac Ninh véi quy mo ha tang phat trién.

182ha. Gia thué trung binh gitt nguyén theo quy & Ha Néi, Hai Duwong va Hai Phong trong khi gia thué tai Bic , . » i .
. 02 ° “g . g}/ L A e g , . & AL ! - Gid thué sé tiép tuc xu hudng tang.

Ninh giam nhe 0,5% so vdi quy trwdc va & Hung Yén tang 2,4% so vdi quy trudc.

- Lo ngai vé lam phat c6 thé thuc ddy hoat déng dau co tai san

Thi truding phia Nam: Ty 1é 1ap day trung binh tai thj trwdng cap 1 (TP.HCM, Pdng Nai, Binh Dwong, Long An) dat s N .
' sl L L geapl( = g, Long An) d va lam ting chi phi boi thudmg, gidi phong mit bing

mtrc cao |a 95% dan dén viéc m& rdng ngudn cung mdi sang thi trudng cap 2 (Binh Thuan, Ba Ria Viing Tau, Tay
Ninh, Binh Phudc). Gia thué gitt & mrc 6n dinh theo quy.
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Tém tat nganh: Bat dong san ban 1é & nghi dwéng ACBS
Kinht§ vimo | Thitruong vén | Cha dé thoi s [ T6m tat nganh |

Trién vong nganh

- . . . . BATDONG SAN e . ~ e . 2 S
BAT PONG SAN Phan nganh: BAN LE Trién vong ngan han: TRUNG LAP  Trién vong dai han: TRUNG LAP CP tiéu biéu: VRE

Téng quan nganh Trién vong

- Khéng c6 ngudn cung méi & ca TP.HCM va Ha Noi trong quy 111/2022. Bat ddng san & khu vire trung tdm thanh BNt WelbTg Ay oo e [V <L R -Rer TR A2 1 L1 B
phd ghi nhan gia cho thué tang vot.

- Ty lé 13p day va gia thué du kién s& phuc hoi.
TP.HCM: Trong Q3/2022, gia thué tai khu vuc trung tam tang 52% theo nam lén 218 USD/m2/thang trong khi
khu vurc ngoai trung tAm tang 16% theo ndm |én 38 USD/m2/thang; ty 1& tréng & mitc 6,2% (+4,3 diém % theo
ndm) tai khu vue trung tam va 11,4% (+0,1 diém % theo nam) & khu vurc ngoai trung tam.

- Ngudi tiéu dung thich rng nhanh chéng véi mua sam truc
tuyén trong thai ky dai dich cé thé han ché sy phat trién cla
phan khuc nay.

Ha Noi: Trong Q3/2022, gid thué tdng 40% theo ndm lén 144 USD/m2/thang & khu vuc trung tdm va 14% theo

ndm lén 27 USD/m2/thang & khu vuc ngoai trung tam; ty 1 tréng 6n dinh & mirc 10,2% (-0,6 diém% theo nam)

& khu vuc trung tdm va 15,5% (+0,4 diém phan tram theo ndm) & khu vuc ngoai trung tam.

- Noilo vé lam phat va I3i suat cé thé anh hudng dén nhu cau
< A 7 an . A ~
mua sam hang hoéa khong thiét yéu.

. , o BAT DONG SAN . . = . . n e
BAT DONG SAN Phan nganh: NGHi DUSNG Trién vong ngan han: TRUNG LAP Trién vong dai han: TRUNG LAP  CP tiéu biéu: CEO, NVL

Téng quan nganh Trién vong

- Thij trwdng biét thy va nha phd/shophouse nghi dudng suy giam trong khi thj trudng condotel phuc hoi trong RNl RN -2 p A [T S R TRG T R/ L P A IG ET TE A R £
Q3/2022. cac thanh phd ven bién.

C6 1.213 biét thy (-27% theo quy), 1.483 nha phé/shophouse (-39% theo quy) va 1.474 can ho (+56% theo quy) [EEEENIERIGTAN LI H-R-UIR Ot - DA IRl R A C R AR U E g
duwoc tung ra trong Q3/2022 véi ty |1& hap thu [an lugt 1a 32% (-9 diém % theo quy), 47% (-7 diém % theo quy) va duwoc quan tdm nhiéu nhat.

63% (+13 diém phan tram th V). g . . 2 x " P
all S P L= - Nhu cau du lich bi anh hudng béi noi lo vé lam phat va suy

V&i tinh trang that chit cla thi treong tin dung, cac du an khach san cé thé gdp khé khan trong viéc dam bao thodi kinh té.
nu6n tai chinh cho cac du &n sap tdi.
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Tom tat nganh: FMCG

ACBS

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

Trién vong nganh

HANG HOA VA DICH " . o . "
M ’ Phan nganh: FMCG Trién vong ngan han: TRUNG LAP  Trién vong dai han: - CP tiéu biéu: SAB, MSN, VNM

VU TIEU DUNG

Téng quan nganh Trién vong

Thuc phdm tuoi va hang tiéu dung nhanh chiém ty trong I&n nhat trong chi tiéu cla ngudi tiéu dung (trudc
COVID-19: 26,8% trong ndm 2019 theo sé liéu cda Kantar).

Duy tri tdng trwdng 6n dinh trdc COVID-19 nho ting trudng thu nhap binh quan dau ngudi va niém tin ngudi
tiéu dung. Kinh t& vi md &n dinh cling déng gbp vao sy tang trwdng clia nganh nay.

Tuy bi anh hudng clia COVID-19, mirc chi tiéu hang thang cho hang tiéu dung nhanh cling tdng trwdng 6n dinh
trong 5 nam vira qua.

Trong khi hau qua do viéc gidn doan trong chudi cung &ng toan cau do Covid-19 gay ra van chua dugc khic
phuc hoan toan, nhirng tac déng tiéu cuwc thém tir cudce chién & Ukraine d3 day gida hang héa Ién cao hon nita.
Piéu nay cung vdi nhirng tac déng tir cac chinh sach tién té da khién lam phat tdng cao trén toan ciu. Tuy vay,
CPI ctia Viét Nam van nam trong k& hoach do Chinh pht dé ra cho thay lam phat van con ki€ém soat dwoc. Du
vay, Lam phat s& la mét trong nhirng rli ro quan trong trong giai doan t&i can phai lvu y.

Dai véi ndm 2022, ching t6i ky vong suw phuc héi clia cac san
pham d3 bj anh huwdng tiéu cuc, dua trén gia dinh ring xdc suat
I&p lai giai doan gidn cach kéo dai nhw 2021 c6 thé dugc giam
thi€u nhe mé réng tiém chiing, ky vong chinh phd ting dau tu
cho hé théng y té€ va ngudi dan thay déi thdi quen/nhan thirc
dé gidm kha nang 1ay nhidm. O chidu nguoc lai, cic san pham
hudng lgi nhe dich Covid-19 cé thé sé tang trwdng cham lai
(vd: mi goi, thirc an déng hop).

Cudc chién Nga-Ucraina va viéc chudi cung (rng toan cau bj dit
quang s& ti€p tuc lam gid hang héa co ban ting lén va anh
hudng tiéu cuc dén cac cdng ty trong nganh. M6t s6 nganh s&
bi anh huéng nhiéu hon tuy thudc vao nguyén liéu dau vao.

Trién vong dai han dugc ho trg bdi cac y&u t6 nhu nén kinh té&
dang phat trién, dan sé I&n, tré va va thich két néi, qua trinh d6
thi héa, thu nhap gia tdng va mirc séng cao hon, tang I6p trung
lu m& 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 S e < 5 s
M VU TIEU DUNG ' Phan nganh: THUY SAN Trién vong ngin han: TICHCUC Trién vong dai han:  TICHCUC CP tiéu biéu: VHC, FMC, MPC

Téng quan nganh Trién vong

- XK thay san Viét Nam dat 9,4ty USD trong 10T2022, +32,7% n/n. - Gid ca tra nguyén liéu duy tri & mic cao trong thang 10,
+34,4% n/n. Mac du c6 |3i cao, nhung céc hé dan van han ché
tha nudi méi do thi€u hut ngudn vén. Do d6 ching téi ky vong

- XK tdm tiép tuc chiém ty trong I&n nhat (40%) va dat 3,8 ty USD 1072022 (+19% n/n) v&i tdm thé chan

trang chiém 75% ty trong va tdm st phan con lai. Dy kién xuat khau tém Viét Nam s& dat 4,4 ty USD trong ndm L L . .
gia ca tra nguyén liéu sé van duy tri & mirc cao dén hét quy
2022 (+14% n/n)

1/2023.
XK ca tra it bj anh hudng bai ty gia hi dodi va ti€p tuc ghi nhan tang truwdng kha, dat 33,9% n/n trong thang
10/2022 (183 triéu USD). Lily k& 10T2022, XK ca tra dat 2,2 ty USD, +80% n/n va déng gép 23,2% vao tong KNXK
thay san Viét Nam. Dy kién xuat khau cd tra Viét Nam s& dat 2,5 ty USD trong ndm 2022 (+58% n/n)

- Nhu ciu tém gidam do téc dong clia lam phét cao va tac dong
clia ty gid cé thé khién gia tdm nguyeén liéu giam trong thoi
gian tdi.

C4c thi trwdng My, Nhat va Trung Qudc |3 cac thj trwvdng xuat khau thly sdn chinh cha Viét Nam, chiesm 50,1%

ty trong.
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Tom tat nganh: Dét may

ACBS

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

Trién vong nganh

HANG HOA VA DICH - . < 4 3 5
M : Phan nganh: DET MAY Trién vong ngan han: TRUNG LAP  Trién vong dai han: - CP tiéu biéu: MSH, STK, TCM, TNG

VU TIEU DUNG

Mot trong nhitng tru cot xuat khiu quan trong, déng gép ~ 12% vao téng gia tri xuat khau cla Viét Nam.

Su phu thudc vao ngudn nguyén liéu nhap khau (vd: Trung Quéc) 1a van dé tran tré d6i véi cac thanh
vién trong nganh trong nhiéu ndm qua bat ké nhiéu nd lic nham tang ty |& ndi dja hoa.

MY, cac nuwdc CPTPP va EU I3 nhirng khach hang |&n nhat. Viét Nam 1a mot trong s6 céc qudc gia cd thj
phan xuat khau hang dét may vao MYy gia ting trong nhitng ndm gan day trong khi thj phan cta Trung
Quéc cé xu hudng giam.

Gia cong theo hinh thirc CMT van |a loai don hang phd bién nhat ma céc nha san xuét Viét Nam nhan
duworc, tuy nhién, ngay cang nhiéu nha san xuét c6 gang ti€p can cac loai don hang cao hon (vd: FOB)
trong chudi gia tri cia nganh dé nang cao bién lgi nhuan.

C4c cong ty dét may chju tac ddng tir dich COVID-19 & ca phia cung va cau khi dai dich xay ra & Trung
Quéc va sau d6 |a My, EU . Gid trj xudt khdu hang dét may gidm 2,2% so véi cuing ky trong Q3/2021. Tuy
nhién, nh& két qua hoat ddng t6t trong 6T2021 va sy phuc hoi dang khich |é trong Q4, nganh d3 vugt
qua muc tiéu gia tri xuat khau hang dét may 39 ty USD cho nam 2021.

Nganh ghi nhan két qua tich cuc trong 10T2022 vdi gid tri xuat khdu hang dét may wdc ting khoang
17,5% n/n nh& nhu cau phuc héi sau dai dich trong nhitng thang dau ndm va nén thap trong Q3/2021.

Tuy nhién, nganh ciling chitng kién nhitng tac dong bat Igi |én chubi cung rng va gia nguyén vat liéu tang
do chi phi van chuyén ting, cing thang gitra Nga va Ukraine kéo dai, chinh sach “Khéng COVID” cla
Trung Quéc, v.v. Ngoai ra, don hang cé xu hudng chadm lai do bat 6n vé kinh té tai mot s6 qudc gia nhap
kh&u |1&n clia nganh, khién trién vong nira sau ciia ndm kém kha quan hon nira dau ndm 2022.

Téng quan nganh Trién vong

Mac du dich bénh di&n bién khé luwdng trén quy mé toan cau, nhidu qudc
gia van dang hudng dén nhitng nd luc phuc hdi kinh t&. Do d6, kha ndng
don hang dét may giam sau lan nira cé thé kha thap.

Trong sau thang cudi 2022, mét s8 y kién lo ngai lam phat cé thé tac dong
tiéu cyc dén viéc chi tiéu cho cac sdn phdm dét may & céc khach hang 16n
nhw US va EU. Du vay, tac déng c6 thé khong giéng nhau & nhitng phan
khtic sdn pham va thi trwvdng khac nhau. Cho cd ndm 2022, nganh dét may
Viét Nam d&t muc tiéu gid tri xuat khau 13 38-39 ty USD cho kich ban xau
nhat, 40-41 ty USD cho kich ban trung binh va 42,5-43,5 ty USD cho kich
ban t6t nhat.

Trong vién canh dai hon, ching t6i ky vong nganh dét may Viét Nam sé&
ti€p tuc vai trd khong chi |a tru cot quan trong trong xuat khiu cla ca
nudc ma con la nha xuat khau dét may Ién trén thé gidi. Viét Nam duoc
xem la mot trong nhitng dia diém san xuat hap dan véi chi phi lao dong
thap va luc luvgng lao dong 16n.

Loi thé vé chi phi lao dong cé thé khong bén virng khi nhiéu d6i thi khac
dang néi Ién, do d6, nganh can cé nhitng buwdc ti€n manh mé& hon vé cai
thién ty |& gia tri gia tang, giam phu thudc vao ngudn cung Trung
Qudc/nguyén lidu nhap khdu (ma van phai ddm bao an toan moi truong),
tang san pham co ty suat loi nhuan cao hon, v.v ....
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Toém tat nganh: Ban lé ACBS
Kinhté vimo | Thitruong vén | Cha dé thoisu [ T6m tat nganh

Trién vong nganh

HANG HOA VA DICH L, " . " .
m ’ Phan nganh: BAN LE Trién vong ngan han: - Trién vong dai han: - CP tiéu biéu: MWG, FRT, PNJ

VU TIEU DUNG

Téng quan nganh Trién vong

La thanh phan quan trong gép phan quan trong vao sy tang trudng kinh té. - D&i vdi nhitng thang con lai ciia nam 2022, dya trén gia dinh
rang xac suat 13p lai giai doan gidn cach kéo dai nhu 2021 vi
COVID-19 cé thé dwoc gidm thiéu, ching t6i ky vong nganh
Méc du kénh thuong mai truyén thong van chiém ty 1& 4p ddo nhwng xu hudng bén [ hién dai va ban hang truc ban |& sé tiép tuc dwoc thic ddy béi tiéu dung trong nwéc
tuy&n ngay cang chirng té strc manh clia minh. Trong xu thé d6, hang loat chudi ban [ - véi nhiéu mat hang cung vdi chi tiéu clia khach nuéc ngoai do cac hoat dong du
khac nhau tir FMCG, thiét bi cdng nghé, thiét bi gia dung, thoi trang dén phu kién ca nhan, thuc phdm &n uéng lich phuc hoi. Tuy vay, néu 4p luc lam phat tang déng ké trong
v.v. - d3 nd ro tai Viét Nam. nlra sau clia nam co thé anh hudng dén sirc mua clia mot sé
nhém nganh méc du mirc d6 nghiém trong cé thé khac nhau &
cac phan khdc nguai tieu dung khac nhau.

Thi trwdng nang dong vdi sw tham gia clia dong dao tén tudi trong va ngoai nudc.

COVID-19 bung phat trén dién rong va kéo dai & Viét Nam trong ndm 2021 d3 gy ra nhitng tac déng khac nhau
dén viéc tiéu thu cba nhiéu san phdm khac nhau. Mot s& duoc Igi trong khi mét s6 bj thiét hai. Tuy nhién, nhu
cau tiéu dung cling nhu doanh thu clia cac nha ban 1& da c6 sy phuc hdi sau giai doan gidn cach (vd: chudi - Trién vong dai han duoc hd tro bdi céc yéu t6 nhu nén kinh té&
thegioididong.com va dienmayxanh.com ctia MWG, PNJ, v.v.). Doanh thu ban |& hang héa (chiém ~ 82% t6ng dang phat trién, dan sé I&n, tré va va thich két néi, qua trinh
murc ban |é hang héa va dich vu tiéu dung) ca ndm 2021 tang 0,2% so véi 2020 sau khi gidm 3,4% n/n trong db thi hda, thu nhap gia tdng va mirc séng cao hon, tang I6p
9T2021. Tang trudng trong 9T/2022 dat 15,8% n/n. trung lwu mé réng.

Cdac cong ty ban I& niém yét ghi nhan ting trudng doanh thu kha quan nh& nhu cau héi phuc trong nhitng thang
dau ndm va nén th3p trong Q3/2021, vi du MWG (+18% n/n trong 9T2022), FRT (+55% n/n trong 9T2022), PNJ
(+104% n/n trong 9T2022). Tuy nhién, cdc doanh nghiép cling chd y nhiéu dén kha ning lam phat tdc dong 1én
sirc mua clia ngudi tiéu dung, mac du mot s6 du bdo cho rang mirc ting tai Viét Nam s& khong qua nghiém
trong.

Ban hang truc tiép tai clra hang s& van 1a mot kénh quan trong nhung ban hang truc tuyén cling ngay cang

khang dinh vai tro clia minh, tré nén phé bién hon véi nhigu nguoi tiéu dung ngay ca sau khi dich bénh COVID-
19 d3 ha nhiét. Theo d6, hoat ddng ban hang da kénh ngay cang trd thanh mét phan khéng thé thiéu trong

chién lvgc kinh doanh clia cdc cong ty.
\
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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

Trién vong dai han: TRUNG LAP  CP tiéu biéu: HPG, HSG, HT1, KSB

P VAT LIEU XAY " .
M NGUYEN VAT LIEU  Phan nganh: Dl-J‘NG. Trién vong ngan han: _
Téng quan nganh Trién vong

Gid thép xay dung toan cau cudi thang 10 gidm xudng con 485 USD / tan, tirc la gidm khoang 22,8% so vdi dau [ GI G ET e o X e (a1 E R DO i 1= X elo R iRl SR AV oha o) T=ale]]
nam 2022. Gia ban trung binh thép xay dwng trong nwdc cling giam xuéng con khodng 14.000 dong / kg, tic |a gian tdi do thj truong bat dong san van & trang thai khé khan
thap hon 10,1%. so v&i dau ndm 2022. Xu huwdng gidm cla gia thép xay dung trong nuwdc cang kéo dai khi hoat véi room tin dung that chat va |3i suat ting.

déng xay dwng c6 xu huéng chirng lai vao nhitng thang cudi nam.

- T8c d6 chi tiéu cong thap cling 13 rao can cho viéc phuc hoi
Tinh hinh dich bénh & Trung Qudc van cing thang khi cac bién phap ngén chén tai dia phuong dugc thuc hién & tiéu thu vat liéu xay dung. Trong 10 thang nam 2022, chi ngan
nhiéu tinh. Bién gigi Viét Nam - Trung Qudc ciing dwoc quan ly chat ch& dé ngdn chan su 1ay lan cla vi rut sach co s& ha tang dat 67,1% t6ng du toan ké hoach, tirc a 2
thang cudi ndm 2022 chiing ta con chi thém 33% nita. Chung

Gia thép trong nwdc giam xuéng 14.000 dong / kg trong thang 10 trong khi nhu ciu tir hoat ddong xay dwng trong .. N . . A A e
t6i cho rdng kha ndng chi khong dat muc tiéu la rat cao..

nuwdc cé vé cham lai va thép trong nudc cling phai d6i mat véi viéc gia thép thé gidi gidm. Xu huwéng giam gia
ban thép trong nudc ké tir gitta thang 4 d3 khién cac cong ty thép ghi nhan murc |3i rong 4m trong Q3.2022. Hoa [Tk 1a-20 L As I RulyNe [0]al=Ael s ToN ] T | M Al W oL s (o) T-ACF: A KU A o]
Phat, Hoa Sen, Nam Kim va Pomina ghi nhan 16 trén bao cdo tai chinh do I3i gop that chit do gid ban thép giam. va téc do chi tieu cong chdm khién trién vong cho vat liéu xay

, , o . . . . . dyng trong thai gian con lai cia ndm 2022 13 thap.
Gia vat liéu xay dung khac ngoai thép giam nhe trong thang 10 do gid than giam xudng con 350 USD / tan vao i < € & P

cudi thang 10 khi Trung Qudc tuyén bé s& tang thém 300 triéu tan vao san lwong than hang ndm cta ho, day 13 [ERERIEIRN LI EIRe PR R AR E VA DA E R R e A
luvong nhap khau hang ndm clia ho va cé thé gitip mot phan. dé giai quyét cing thang trén thi truong kinh doanh do Trung Qudc van d6i mat véi nguy co khling hoang bat dong
than toan cau. Chi phi san xuat gach, ngdi hodc xi mang cé thé dugc giam bét trong thoi gian téi véi mire gia san, mac du Chinh phl Trung Qudc d3 dua ra géi tin dung hd
than thap hon so véi thang 10. trg cdc dy an xay dung hién tai nhwng hoat déng xay dung
van duoc bao cdo 1a & mirc thap.
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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(:j DUBNG BIEN Trién vong ngan han: TRUNG LAP  Trién vong dai han: - CP tiéu biéu: GMD, TCL, VSC

Téng quan nganh Trién vong

Gia nhién liéu trong nuwdc gidm khoang 12,1% trong thang 10, nhung chi s6 gia van tai toan cau van ti€p tuc giam BRI EToNe (VR e TR 1 aT7e/at=0 ) ToF- 1&s (o 1a1=0 UE 1 UL (URe Tl SRR E LNl
manh trong thang 10. Gia dau quay trd lai 89 USD / thiing vao cudi thang 10. trong ndm 2022 do thj trudng xuat khau chinh cla hang Viét
Nam (EU, Hoa Ky, Trung Quéc) dang chiu lam phat cao, rli ro
suy thodi va kéo dai thai gian kiém dich tai Trung Quéc, hoat
dong xuat khau ctia Viét Nam dang van duoc ky vong sé dat
Chung tdi cho rang hoat dong giao dich thap tir Trung Qudc la mét trong nhitng yéu t8 chinh khién nhu cau van dwoc muc tiéu ciia B6 Thwong mai cho ndm 2022 véi gia tri
tai bién toan cau giam manh. Céng suat tau trung binh hang thang cla Trung Quéc trong 9T-2022 d3 giam xudng khoadng 358 ty USD.

con 8,6 triéu TEU (-23,2% YoY), va gép phan I&n vao viéc gidm nhu cau van tai bién toan cau, vi Trung Quéc la
mot trong nhitng qudc gia cé dong chay thuong mai toan cau cao.

Chi s6 van chuyén container quéc té& giam 36,8% do hoat déng thuong mai quéc té cham lai, ch( yéu dén tir
Trung Qudc va cac nén kinh t& I&n mac du Gidng sinh va mla mua sam cudi nam dang dén gan.

- Nhin chung, téng gia tri xuat khau clia Viét Nam van duoc ky

vong s& cé mot ndm tang trudng duong veé gid tri nhat 1a khi
C4c diéu kién phé duyét cham tai bién gid¢i dat lién Viét Nam - Trung Quéc da duoc gidi quyét mot phan. Mic du c6 xu hwéng cac cong ty toan cau dang chuyén céc trung tm
Trung Qudc van that chit bién gidi khi tinh hinh dich bénh van con phtrc tap, song viéc mé clra mot phan bién san xuat ra khéi Trung Quéc.

iGi Viét - Trung c6 thé hd tro xuat khau trai cay Viét Nam, gitp thic ddy hoat dong van tai duong bo. » o .
e . s : il e PR e - Mdc du dang doi mat véi van dé khan hiém container nhung

chiing t6i cho rang van tai bién cta Viét Nam van cé thé duy tri
mrc ting tredng & mirc 2% so v&i ndm 2021, vé san luong khi
nhiéu hng tau cung cap s6 lvgng 16n container khd cho Viét
Nam da dugc mé clra trd lai sau khi mot thaoi gian dai bi tri
tré.
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Tém tat nganh: Hang khéng ACBS
Kinhté vimoé | Thitrwong von | Cha dé thoi s _

Trién vong nganh

m LOGISTICS Phan nganh: HANG KHONG Trién vong ngin han: TICHCWC Triénvong daihan: TICHCUC  CPtiéu bidu: HVN, VIC, SCS
Téng quan nganh Trién vong

- Theo s8 liéu clia cuc Hang khéng Viét Nam, t8ng s6 chuyén bay khai thac bdi céc hang hang khong Viét Nam - Thang 12/2022 va thang 1/2023 |a mua cao diém cta du lich
trong 1072022 dat 109.246 chuyén bay, giam 38,3% n/n chl yéu do mirc gidm 78% n/n trong thang 10/2022 noi dia Viét Nam. Dy kién cac chuyén bay s& tang 32% cdng
trong khi thang 10/2021 13 thoi diém Viét Nam mé cira tré lai sau dai dich.

suat trong dip Tét Nguyén Dan, véi 33.691 chuyén bay, tuong
Tinh dén 1072022, cic hang hang khéng Viét Nam d3 van chuyén hon 40 triéu khach va du kién s& dat 55 triéu elbieing 7 A
khach trong ndm 2022 . Chi tinh riéng thang 10/2022, cac hing hang khéng Viét Nam d3 van chuyén 3,5 triéu

hanh khéch, trong dé 2,9 triéu khach noi dia va 614.000 khach qudc té. Viét Nam van chua dat dwoc mire trude

COVID khi tat ca céc s6 liéu déu gidm so véi thang 10/2019. Vietnam Airlines chiém thj phan 1&n nhat vai 38%,

tiép theo |a Vietjet (33%) va Bamboo Airways (19%).
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Tom 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

do d6éng USD lién tuc ting gid clng vdi lo ngai suy thodi kinh té toan ciu trong thang 9, gid dau Brent phuc
hdi nhe trd lai ving USD90-100/ thung nh& quyét dinh cat gidm san lwong dau & mikc 2 tridu thung/ngay tir
thang 11 ciia OPEC+.

Téc dong clia quyét dinh trén con kha han ché ché khi ma OPEC+ van con dang san xuat dwdi mirc han ngach
cti khoang 3 triéu thung trong nhiéu thang do thiéu vén dau tu. Do dd, mirc cit gidm thuc té sé thap hon va
wdc tinh vao khoang 1 triéu thung/ ngay. Ngoai ra, dién bi€n nay cé thé dwoc giai thich mot phan do nén
kinh t& Trung Quéc tang trudng cham lai trong khi nhiéu thanh phé & Trung Quéc phong toa tré lai do Covid-
19.

Gia dau tang ho tro tich cwc cho gia khi ban ra ctia (HSX: GAS) va gia cho thué céc gian khoan (HSX: PVD). Tuy
nhién, bién déng gid dau ngdy cang gia ting clng v4i viéc Trung Quéc dang gia tdng han ngach xuit khiu
xang dau sé tac dong tiéu cuwc lén két qua cta (HSX: PLX, BSR). Mt khac, viéc cham tién d6 khai cong céc dyw
an dau khi mdi van gay nhiéu ap luc 1én khéi lwong cong viec mang Co khi & Xay lap ctia (HNX: PVS).

Tuy nhién, tri lwgng dau khai thac ca nwdc ta dang trong qua trinh suy giam. Hau hét cadc mo dau lén déu
da duogc khai thac trong mét thoi gian dai va hién dang trong giai doan cudi trong khi cac vi tri du kién phat

trién mé mai da s6 1a mé nhd. Viéc thiéu céc hoat déng thdm do do gid diu thap trong nhitng ndm vira qua
d3 dan dén sy sut gidm I&n trong viéc gia tang trit lwgng dau khi cta Viét Nam tir 2016. -

Trién vong

Sau khi ti€p tuc diéu chinh gidm va dao déng trong bién d6 thap hon & mirc 84-95 USD/ thung trong thang 9 RIEIRZ) - pX]

D3i véi ca ndm 2022, nhu ciu ddu md du kién s& ting nho sy
phuc hbi cta cic hoat déng kinh t&, nhu cau van tai va tién do
tiém ching. Tuy nhién, t6c d6 tang trudng nay s& cham lai trong
2H2022 do sy xuat hién tré lai cha cac bién thé Covid cling nhw
nhi*ng lo ngai vé lam phat va suy thodi kinh té toan cau.

Céc Iénh cdm van lén ngudn dau khi tir Nga tir US, UK va EU dang
lam cing thang thém ngudn cung. Tuy nhién, cac [énh trirng phat
|&n dau tho Iran cé thé duoc xem xét d& bd. San lwong dau tho tir
MY va cac nwéc ngoadi OPEC dy kién ciing s& tang trd lai tir gitta
2022-2023. Nho d6 ma cac cang thang vé ngudn cung sé dan
duoc cai thién.

Rdi ro

Bi€n th& COVID méi véi kha ndng 1ay nhiém va tir vong cao lam
giam nhu cau dau khi

Ap dung cac lénh trirng phat I1én ngudn dau khi tir Nga

Lo ngai ngay cang tang vé bién d6i khi hau, doanh s6 6 t6 dién va
viéc gia tdng dau tu vao nang lwgng xanh.

Suy thodi kinh té thé gidi
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ACBS

Chu a8 thoi s Tém tét nganh

Tom tat nganh: Dién va nwéc

Kinhté vimoé | Thitruong von

Trién vong nganh

Trién vong ngin han: TICHCWC  Trién vong dai han:  TICH CUC

Trién vong

Phan nganh: DPIEN CP tiéu biéu: REE, NT2, HND, POW

Téng quan nganh

Trong 9 thang ddu ndm 2022, san lugng dién tiéu thu Ity ké tdng nhe so vdi cung ky ndm 2021 nhuwng thap hon LTI a6 (TR ge -4 0 L B o b Xe (VA (N Ws Cra L AR A S A w273

k& hoach cung cap dién va van hanh hé théng dién duwoc dé ra theo quyét dinh s& 3063/QP — BCT, trong d6
nhiét dién than van chiém ty |é trong yéu.

Trong thang 9-2022, san lvgng dién toan hé théng dat 22.65 ty kWh (+18.6% n/n). Liiy k& 5T2022, san lugng
dién san xuat dat 204.36 ty kWh (+6.3% n/n), trong dé:

= Thly dién déng gép 72.55 ty kWh, chiém 35.5% t6ng san lugng dién toan hé théng.
Nhiét dién than déng gép 80.11 ty kWh, chiém 39.2% téng san lvgng dién.
Nhiét dién khi déng gép 20.07 ty kWh, chiém 10.8% t6ng san luong dién.
Nang luvgng tai tao dong gép 27.18 ty kWh, chiém 13.3% t6ng san lwong dién
Nang luvgng nhap khau déng gép 2.05 ty kWh, chiém 1.0% téng san lwong dién.

Trong 972022, EVN d3 kh&i céng mé rong du én thay dién laly, ti€p tuc ti€n hanh mé rong thay dién Hoa Binh
va trién khai nhiét dién than Quang Trach 1. Ngoai ra, EVN dang chuan bj cac thd tuc va dé xuat dau thau EPC
lien quan dén mo khi © Mén IV —16 B.

Qua trinh chuyén d6i s6 thuc hién thanh cong 86,5% k& hoach 2 ndm 2021-2022, trong d6 m6t sé linh vyc dat
ty & cao nhv Quan ly néi bo (98,98%), Dich vu khach hang (97,56%).

n/n.

Theo Trung tdm Du bao Khi twong Thly van Quéc gia
(NCFHMEF), La Nina dugc dy bao s& con anh hudng dén dau
nam 2023, gép phan tich cuc vao nhém Thay dién. Do do6,
chuing t6i ky vong nganh thuy dién sé& ti€p tuc dat két qua tét
trong Quy 4-2022 ciing nhu nira cudi ndm 2022.

Vao thang 10 ndm 2022, EVN d3 giri yéu cau dén 293 dv
an/don vi nang lwgng tai tao (dién mdt troi va dién gid) ma ho
d3 ky hop déng, yéu cau ho cung cip céc tai liéu va dé xuat
lién quan dén dy an cla ho nhu chi phi, vén dau tw va nang luc
téng hop dé nghién clru, tién hanh co ché gia chuyén tiép sau
chinh sach FIT (két thic vao thang 11 ndm 2021), du kién sé&
duwoc hoan thién trong Q1-2023. Chung tdi tin rang phuwong an
gid mdi cho nang lugng tai tao sé duwoc diéu chinh cham nhat
la Q1-2023 theo thong tw 15/2022 / TT-BCT cling nhu chuing toi
tin rang EVN s& nd lyc giai quyét van dé nay cang sém cang tét
dé phat trién ndng lvong qudc gia 6n dinh va ddm bao.
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Toém tat nganh: Dworc pham

ACBS

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

CHAM SOC sU'C . " . . " . . " A Lem
Phan nganh: DUQC PHAM Trién vong ngan han: TRUNG LAP  Trién vong dai han: TRUNG LAP  CP tiéu biéu:

Trién vong nganh

KHOE

Viét Nam dugc x&p vao nhém nhitng nwéc cé nganh dwgc méi ndi.

Phan I6n cac nha san xuat duwgc pham tai Viet Nam tham gia vao thi trong tan dugc. San phdm dugc san xuat
nhiéu nhat & cac cong ty nay la thudc generic (nhung thudng khéng phai la cac thé hé dau tién hodc cé gia tri
cao), trong khi cac thudc ban quyén (patent) va thudc dic tri thuwdng 13 thuwong hiéu nudc ngoai.

Nhap khiu nguyén liéu va ca thudc thanh phdm chi€m ty trong quan trong. Phép, An D§, Dirc, v.v ndm trong s
nhitng nwdc xuat khau thuéc Ién nhat vao Viét Nam trong khi nguyén vat liéu dugc nhap nhiéu nhat tir Trung
Quéc va An Do.

Phan phéi dugc phdm tai Viét Nam dugc thyc hién théng qua 2 kénh, gdm kénh bénh vién (théng qua hinh thirc
d3u thau) va kénh nha thuc. & kénh nha thudc, bén canh cac clra hang thudc nhé I truyén théng, nhidu chudi
ctra hang dwoc pham nhuw An Khang, Pharmacity, Long Chau bat dau dugc mé rong kha nhanh véi muc tiéu
chiém [inh thi phan nhat dinh trén thj trwdng ban 1& dwoc phdm con phan manh.

WHO-GMP hién I3 tiéu chuan san xuat phd bién nhat tai Viét Nam. Tuy nhién, thudc generic dwgc san xuat theo
ching chi cao hon (nhuw EU-GMP, PIC/S-GMP, v.v...) véi céc tiéu chuan ki thuat chat ché hon cé thé gianh dugc

mirc gia t6t hon, kha nang tring thau cao hon va dép (ng cac yéu cau xuat khau. S6 lvong co sé san xuat dugc

pham tai Viét Nam dat tiéu chudn EU-GMP, PIC/S-GMP hién van con kha khiém tén.

DHG, IMP, DBD, DMC,
TRA, MKP, PMC

Téng quan nganh Trién vong

COVID-19 bung phat dem dén céc tdc dong trdi chiéu cho cac
cong ty dugc. Trong khi nhu ciu vé cac san phdm thuc pham
chirc ndng, cac san phdm vé sinh ¢4 nhan va mot s6 loai thuéc
diéu trj triéu chirng do vi-rit gay ra cé thé cao hon, hoat déng
kinh doanh tai kénh bénh vién bi anh huéng bat loi do luu
lwgng bénh nhan (khéng phai bénh nhan COVID-19) giam
trong cac giai doan gidn cach xa hdi va cao diém cla dich
bénh. Tuy nhién, lu lvgng bénh nhan cé thé trd lai sau gidn
cach.

Véi birc tranh dai han hon, ting trudng nganh cé thé dugc hd
trg bdi cac yéu t6 nhu kinh té phat trién, thu nhap tang, dan
s 16n bat dau cé dau hiéu gia héa cong véi cac van dé sirc
khoe phat sinh do méi trwdng va qua trinh cong nghiép hoa.
Tuy nhién, lam thé& nao dé dua ra céc loai thudc generic mdi
mot cach nhanh chéng, gia tang ty 1& thudc ¢ gia tri cao va
nang cao niém tin cla ngudi tiéu dung cling nhu kha nang
canh tranh c6 thé s& |a thach thirc cho cac nha san xuat trong
nuwac.
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Lién hé

Tru sé& chinh

Tang 3, Tdéa nha Léman, 117 Nguyén Binh Chiéu, Phuong V6 Thi Sau, Quan 3, TP.HCM

Tel: (+84 28) 7300 7000
Fax: (+84 28) 7300 375

PHONG PHAN TiCH

Giam déc Phan tich

Tyler Cheung

(+84 28) 7300 7000 (x1040)
tyler@acbs.com.vn

Pho6 phong Phan tich
Nguyén Binh Thanh Giao
(+84 28) 7300 7000 (x1041)
giaonbt@achs.com.vn

CVPT- Dau khi

Phan Viét Hwng

(+84 28) 7300 7000 (x1044)
hungpv@acbs.com.vn

NVPT - Phan tich ky thuat
Lwong Duy Phwéc

(+84 28) 7300 7000 (x1047)
phuocld@acbs.com.vn

Trwéng bo phan — Bat dong san

Pham Thai Thanh Truc
(+84 28) 7300 7000 (x1043)
trucptt@achs.com.vn

CVPT- Nang lwong

Pham Btrc Toan

(+84 28) 7300 7000 (x1051)
toanpd@acbs.com.vn

NVPT - Phan tich ky thuat
V6 Phua Hiru

(+84 28) 7300 7000 (x1052)
huuvp@acbs.com.vn

Trwéng bo phan —Tai chinh
Cao Viét Hung

(+84 28) 7300 7000 (x1049)
hungcv@achbs.com.vn

CVPT - Vat liéu xay dwng
Huynh Anh Huy

(+84 28) 7300 7000 (x1048)
huyha@acbs.com.vn

CVPT - Phéi sinh, Vi mo
Trinh Viét Hoang Minh
(+84 28) 7300 7000 (x1046)
minhtvh@acbs.com.vn

ACBS
Chi nhanh Ha Noéi

10 Phan Chu Trinh Quan 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) 7300 7000 (x1042)
chiltk@acbs.com.vn

CVPT - Hang tiéu dung, Cong nghé
Tran Nhat Trung

(+84 28) 7300 7000 (x1045)
trungtn@acbs.com.vn

CVPT - Chién lwec, Vi mo
Nguyén Thi Hoa

(+84 28) 7300 7000 (x1050)
hoant@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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