


Téng quan thang Mot ACBS

Brc tranh kinh té vi m6 Viét Nam duy tri ting trwéng 6n dinh véi doanh sb ban & gitr dwoc da ting trwdng & mirc 5,2% so véi thang trudc va tdng 20%
so véi ciing ky, ngoai thwong tiép tuc xau di véi tdng kim ngach xuét nhap khau gidm 17,3% nhwng can can thwong mai duy tri thang dw & mdc 3,6 ty USD,
chi sb CPI ting 4,89% so véi ciing ky mét phan do Tét Nguyén Dan ndm nay dién ra vao thang Giéng thay vi thang Hai nhw ndm ngoai va chi cao hon 0,52%
S0 v&i thang trude. Tuy nhién, sén xuat cong nghiép van yéu véi chi sb IIP gidm thang the hai lién tiép, giam 14,6% so véi thang trwdc va tang trwdng hang
nam ghi nhan s am |an dau tién ké tr thang 10 nam 2021, gidm 8,0% so v&i cung ky. Vén giai ngan gidm 1an dau tién ké tir thang 11/2021, thap hon 16,3%
S0 V@i cung ky nam ngodi va giadm 50,3% so v&i thang trudece.

Chi sé VNIndex tang manh tir ddu nam 2023 cling nhip vé&i thi trwong toan cau, vwot moc 1.100 diém va dong clra thang & mrc 1.111,2 didm sau ky
nghi Tét dai ngay, cao hon 10,3% so v&i cudi ndm ngodi. Da tang cua thi trwéng trai rong trén nhiéu nhém nganh véi 21/23 nhém nganh tang diém trong
thang Mot nhung chi 5/23 nhém nganh cé gia tri giao dich binh quan cao hon thang trwéc trong khi thanh khodn ctia VNIndex gidm xuéng 10,7 nghin ty
ddng/ngay, mirc thap nhét ké tir thang 11/2020. Nha dau tw nwéc ngoai tiép tuc mua rong thang the ba lién tiép véi gia tri 160 triéu USD. Trong ngén han,
chuing t6i nhan thay nhirtng du hiéu dang khich |é réng thj treérng da xoay chiéu sau khi giam xudng mirc day hai nam vao gitra thang Muwdi Mét, nhung déong
lwe nay bi thach thirc bdi mét sb tré ngai, bao gdm thu nhap th&p clia cac cong ty niém yét trong Q4-2022 lam tang dinh gia thi trwérng. Gan day, Bo Tai chinh
da trinh dw thdo Nghi dinh méi stra d6i Nghi dinh 65 va Nghi dinh 153 vé chao ban va mua ban trai phiéu doanh nghiép riéng 1é va dang trong qua trinh phé
duyét, diéu nay sé hé tro thi trng nhw ching toi trinh bay trong slide 35-37. Mé&c du trién vong kinh t& c6 mét sé dau hiéu xau di khi san xuét cong nghiép va
xuét khau suy yéu, nhung c6 mét sé tin hiéu tich cuwe thé hién qua chi s PMI cla Viét Nam va cac qubc gia khac trén toan cau ciing nhuw cac diéu kién chung
ctia nén kinh té van én dinh va dwoc ky vong sé sdi dong hon néu téc d6 giai ngan vén dau tw cong dwoc ddy manh. Pinh gia thi truéng van & mac thap so
véi cac mirc trung binh trong lich st (P/E tinh dén ngay 31/1/2023 |a 14,3 14n, thAp hon 22% so véi mirc trung binh 3 ndm) va cé thé mang dén cho cac nha
dau tw dai han co hei tich Ity ¢ phiéu & mirc dinh gia h4p dan.

CAc van dé vi mo toan cau bao gébm ty |& lam phéat cao va gia ca hang hda cao vén da tan pha thi trwdng trong sudt nam 2022 dang dan ha nhiét. Rui ro 16n
nhét hién nay la lo ngai suy thodi tai cac thi trwdng xuét khiu chinh clia Viét Nam sé tac dong tiéu cwe dén xuat khau, san xuat cong nghiép cla Viét Nam va
kéo loi nhuan cla cac cong ty lién quan di xuéng. Ching tdi dang than trong theo d&i cac sb liéu vé san xuét cong nghiép va thwong mai cling nhw lam phat,
nhitng yéu t c6 thé anh hwéng dén trién vong tang trwdng cla Viét Nam trong ndm 2023 néu céc diéu kién x&u di dang ké va can tré sw phuc hdi cta thi

_ trwdng ching khoan.
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Diém nhan kinh té trong thang Mét ACBS

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

o,

o

San xuét céng nghiép gidm thang the hai lién tiép, gidm 14,6% so véi thang trwdc va tang trwdng hang ndm ghi nhan sb am 1an dau tién ké tir thang 10 nam 2021,
gidm 8,0% so v&i cling ky ndm 2022. Vén gidi ngan giam lan dau tién k& tir thang 11 n&m 2021, th&p hon 16,3% so v&i cling ky ndm ngoéi va 50,3% so vai thang
trwéc, & mirc 1,35 ty USD, vén déng ky tiép tuc giam & mirc 1,69 ty USD (-34,6% m/m, -19,8% yly). Ngoai thwong tiép tuc xau di véi tdng kim ngach xuét nhap
khau dat 46,6 ty USD (-17,3% m/m, -22,8% yly) nhung c&n can thwong mai duy tri thang dw & mirc 3,6 ty USD. Doanh sb ban 1& duy tri da téng trudng khi ky nghi
Tét dién ra trong thang va thic day chi tiéu clia ho gia dinh va doanh nghiép véi tdng mic ban 18 hang héa va doanh thu dich vy tiéu dung dat 544 nghin ty déng
(+5,2% m/m, +20% yly). CPI tdng manh 4,89% yly va CPI co ban tang vot |én 5,21% y/y mét phan do Tét Nguyén Dan ndm nay dién ra vao thang Giéng thay vi

thang Hai nhu ndm ngoai va gia tiéu ding thwéng tdng manh trong dip Tét nay. So véi thang trwéc, CPI chi tdng 0,52% va CPI co ban ting 0,46%.

Lai suét lién ngan hang cac ky han qua dém, 1 tudn, 2 tuan va 3 thang ting tré lai sau khi gidm trong thang Mudi Hai khi xu hwéng téng 1ai sudt trén toan cau tiép

tuc. Ngan hang nha nwéc (NHNN) da bom rong 121,85 nghin ty dong ra thi trwéng trong thang 01/2023.

Viét Nam Bdng manh I&n vai ty gia USD/VND tai NHNN (-0,01% m/m), ty gi& binh quan tai cac ngan hang (-0,77% m/m) va ty gia trén thij trwong tw do (-0,9% m/m)

déu giam trong thang.
Gia xang téng khodng 11,8% va gia dau diesel ciing t&ng 4,3% trong thang 01/2023.
Chi s6 moi trwerng kinh doanh cia EuroCham (BCI) giam xubng 48 diém, ghi nhan quy thr ba lién tiép giam tr m&e 78 diém cla quy | nam 2022.

Fed (Hoa Ky) da quyét dinh tang 4 suat co ban thém 25 diém co ban, day lai suat quy lién bang Ién mc 4,5% - 4,75% vao ngay 01/02/2023 khi lam phat c6 d&u

hiéu cham lai.

Ngan hang Nha nwéc (NHNN) ban hanh Thong tw 26/2022/TT-NHNN stra ddi, bd sung mét sé diéu clia Thong tw 22/2019/TT-NHNN quy dinh céc gi6i han, ty 1&

bdo dam an toan trong hoat ddng cldia ngan hang va chi nhanh ngan hang nwéc ngoai.
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GDP ca nam ting manh nhat tir nam 1997

ACBS

Kinhté vimé | Thj truong vén Tom tét nganh

Tang trwéong GDP theo quy
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Ngudn: GSO, ACBS

% GDP Viét Nam tiép tuc tang trwdng manh trong quy 1V, téng 5,92% so v&i
cung ky, cao hon cuing ky ndm 2020 va 2021 nhwng van thdp hon nhirng
nam trwdc dai dich, dwa mirc tang trwdng cd nam dat 8,02%, mirc tang
trwéng cao nhat ké tir ndm 1997. Mlrc tang trwdng an twong nay clia nam
2022 nhd vao sy déng gop cla téng trwdng hai con sé trong quy Il trén
merc nén so sanh thap clia ndm ngoai.

®,

% V& GDP 2022 theo chi tiéu, Tiéu ding cudi cung tang 7,18%, Tich liy tai
san ting 5,75%, Xuat khau hang héa va dich vu tang 4,86% va Nhap khau
hang hoéa va dich vu tang 2,16%.

Tang trwéng GDP theo nganh
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Ngudn: GSO, ACBS

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 4Q2022
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Ngudn: GSO, ACBS

% HAu hét cAc nganh déu dat mirc ting trwdng &n twong trong quy 1V, ngoai trlr Y té & Clu tro xa hoi tiép tuc giam véi tang trudng am 18,55% trong quy IV. Khu
virc ndng-lam-ngw nghiép duy tri mde tang trwdng 6n dinh (+3,85% yly trong Q4/2022, cao hon 2 quy trwdc) trong khi khu viee cong nghiép-xay dwng (+4,22%
trong Q4/2022) va dich vu (+8,12% yly trong Q4/2022) cham hon so v&i mire tang trwdng cla quy Il va quy 111/2022.

< Dong gop cao nhat vao ting trwdng GDP ndm 2022 |& céng nghiép (+7,7%, déng gop 2,3% vao tdng téng trwdng) va ché tao (+8,1%, déng goép 1,9% vao tbng
tang trwdng) 1a hai nganh chiém ty trong cao trong GDP, tuy nhién cac nganh nay cé diu hiéu cham lai trong quy IV do nhu cau trong nwéc cham lai, 14i suét
cao hon, thiéu vén va nhu cau thi trwdng québc té thap. Tiép theo la cac nganh dich vu nhw Ban budn-ban 1é-Stra chiva 6 t6, xe may (+10,1%, déng gép 0,9%
vao tdng murc tang trwdng), Dich vu lwu trd va &n udng (+40,6%, dong gop 0,9% vao tbng mirc ting trwdng).
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San xuat cong nghiép giam manh, tin hiéu tich cwec tr chi s6 PMI

Kinh t& vi mo Thi truong vén

ACBS

Chu @& thoi sw Toém tat nganh

Chi sé IIP va PMI cta Viét Nam
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Ngudn: GSO, IHS Markit, ACBS

% San xuat cong nghiép gidm thang thir hai lién tiép, giam 14,6% so véi thang trwée va ghi nhan mic
gidam hang ndm lan dau tién ké tlr thang 10 ndm 2021 la 8,0% so v&i cung ky mot phan do thang Mot
trung véi Tét Nguyén dan. Sé nganh cé mirc tang trwdng hang ndm am ting 1én 22 nganh to 13
nganh trong thang Mudi Hai. S6 lao dong dang lam viéc trong cac doanh nghiép céng nghiép tai thoi
diém 1/1/2023 gidm 0,9% so v&i thang truwdc va chi tdng 0,2% so véi cuing ky, trong d6 lao dong tai
céac doanh nghiép c6 vén dau tw nwéc ngoai giam manh nhét 1,1% so véi thang trwdc va tdng 0,1% so

v&i cung ky.

Chi s6 PMI Viét Nam va cac nwéc
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Ngudn: Bloomberg, IHS Markit, ACBS

san lvong va sb lwgng don dat hang mai cham lai trong khi viéc 1am tang nhe.

05-2022

07-2022

% Chi s6 PMI phuc héi lén 47,4 tir 46,4 trong thang Mwoi Hai khi sén lwong va sb lwong don dat hang
m&i tiép tuc gidm nhwng hoat dong kinh doanh xuét khdu méi 1an dau tién tang sau ba thang. Nhidu
khu vire chirng kién sw cai thién clia chi sé PMI trong thang Mét, bao gdm ASEAN, Céc thi trwdng mai
ndi, Khu vuc ddng tién chung chau Au, Lién minh chau Au va Toan cAu néi chung khi téc do giam vé

Chi s6 IIP thang 01/2023 theo nganh
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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

Dau tw cong trong 1 thang

FDI theo nam
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Ngudn: GSO, ACBS

Tbng vén dau tw toan xa hoi trong quy IV tdng 8,5%, dat 1.089 nghin ty ddng,
trong d6 khu vc ngoai nha nwéc tiép tuc gitv vai trd chli dao, déng gop 59,4%
tdng vén, khu virc c6 vén dau tw truc tiép nwéc ngoai tiép tuc gidm mirc déng gép
xubng 15% va khu virc nha nwéc déng gop 25,6%.

Théng 1/2023, 1& thang cao diém cla giai ngan vén dau tw cong, ghi nhan vén giai
ngan dau tw cong dat 27 nghin ty ddng (-59% so véi thang truéc, +3,2% so voi
cting ky), hoan thanh 4% ké hoach nam 2022.

Sé doanh nghiép thanh lap méi giam 16,6% so véi ciing ky trong thang Mot xubng
con 10.843 doanh nghiép v&i vén dang ky trung binh giam 48,5% so vé&i cung ky
va sb lao déng dang ky gidm xubng con 69 nghin ngudi, mic thdp nhét trong
vong mét nam. Sé doanh nghiép hoat déng tré lai giam 21,2% so v&i ndm ngodi &
murc 15.067 trong khi s6 doanh nghiép rat khéi thi trudng téng 1én 43.873 (+285%
so voi thang trwdce, +14,4% so véi cung ky).

= Tang trwdng (%yly)

— V8n gidi ngan

Ngudn: GSO, ACBS

Tinh hinh hoat déng ctia doanh nghiép
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Ngudn: MPI, ACBS
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Dong von FDI cham lai

ACBS

Chu @& thoi sw Tém tat nganh

[ Kinh@Vimo | Thi trwomg vén

Cac dobi tac FDI Ion

FDI lily ké dén thang 1/2023 theo dia

FDI theo nganh Ty USD
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Ngudn: MPI, ACBS

% Tang trwdng hang ndm cla vbn gidi ngan FDI gidm lan dau tién ké tw
thang 11 n&m 2021, thap hon 16,3% so v&i cling ky ndm ngoéi va 50,3%
so véi thang trwéc, &@ mire 1,35 ty USD. Vén dang ky tiép tuc cham lai &
merc 1,69 ty USD (-34,6% so voi thang trwdc, -19,8% so véi cung ky);
trong d6, s6 dy an ding ky mai tdng 48,5% so véi cling ky 1én 153 dw &n
va vén dang ky cAp mai cao gap 3,2 lan so véi cung ky ndm ngoai.

®

% Singapore tiép tuc 1a dbi tac lI6n nhét trong thang dau tién cia nam 2023,
tiép theo la Trung Quéc, Israel, Hong Kong va Han Quéc.

Ngudn: MPI, ACBS

Dau tw trwe tiép nwéc ngoai theo thang
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Ngudn: MPI, ACBS

BAO CAO CHIEN LUQC 02-2023 | 9



Xuat nhap khau duy tri thing dw ACBS

Kinhté vimé | Thitruong vén | Chudéthoisw | Tom tét nganh
Xuét nhap khau trong 1 thang Thi trwong chinh trong 1M2023 Cac mét hang chinh trong 1M2023
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% Ngoai thwong tiép tuc xau di trong thang Mot véi tdng kim ngach xuét nhap Xuat nhap khau hang héa theo thang (USDbn)
kh3u dat 46,6 ty USD (-17,3% m/m, -22,8% y/y) mot phan do sé ngay lam
viéc it hon so v&i cac thang khac vi tring véi Tét dwong lich va Tét 40
Nguyén Dan. Tuy nhién, can can thwong mai duy tri thang dw & muic 3,6 ty
USD. Xuét khdu dat 25,1 ty USD (-13,6% m/m, -21,3% y/y) va nhap khau 20
dat mrc 21,5 ty USD (-21,3% m/m, -28,9% yly). 0
% Trong khi xuét khau sang EU (-32,7% yly), My (-24,5% yly), Han Quéc (-
14,9% yly) va ASEAN (-13,4% yly) gidm thi xuét khdu sang Trung Quéc -20 -5
= . N N A £ 2 A N NS NS N D D D D D
(J.r'1.9,1~% yly) tang trong :[hang I\A/Iot n;ho’ viéc Tr_ung ‘Quoc\mo ctra lai _ble’n 0@ &f» 0(9,% Q,\:» &:\« 0:\/ Q\/ﬁ/ &ﬁ' &:» 0«:\« @:» 05» o“'ﬁ'
gi¢i da tao co hdi cho hang xuat khau sang thj trwong nay. Trong khi do,
. nhap khdu t Trung Quéc (-27,3% yly) tiép tuc gidam, nhap khau tir Han m— Xust khiu Nhap khau Can can TM
. Quoc (-{8,5% yly), My (-5,5% yly), EU (-1,6% yly) cling giam trong khi XK rong trong nuéc  ——— XK rong FDI

'nhap khau tr ASEAN (+4,4% yly) va Nhat Ban (+0,4% yly) tang trong
1ang Giéng.

Ngudn: GSO, ACBS
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Doanh so ban 1é duy tri da tang

ACBS

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

Téng mirc ban Ié trong 1 thang
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Ngudn: GSO, ACBS

Téng mirc ban Ié hang héa va dich vu theo thang

Nghin ty déng

600 e
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mmmm Dich vy khac
Dich vu lwu trd, an udng
Tang trwdng tdng murc ban 1& (YTD)

Dich vu I&r hanh
== Ban |é hang hoa

Ngudn: GSO, ACBS

% Doanh sb ban & duy tri da tang trwdng trong thang dau tién cla nam 2023 do dip Tét Nguyén dan da thic day chi tiéu cia ho gia dinh va doanh nghiép. Téng

mirc ban Ié hang héa va doanh thu dich vu tiéu dung dat 544 nghin ty déng (+5,2% m/m, +20% yly). Doanh thu hang héa tang 18,1%, dich vu &n udng ting

37,3%, dich vu du lich Itr hanh tang 113,4% va dich vu khac téang 16,8%.

tang 14,8% yly, cac mat hang van hoda va giao duc tang 7,2 % yly.

% V& mat hang, doanh thu hang may méc tidng 27% yly, dung cu & thiét bj gia dinh t&ng 23,8% yly, lwong thuc va thwe phdm ting 17,9% yly, phwong tién di lai

% Doanh sb ban 1& duy tri tbc do tang trwédng nhd nhu cau tiéu dung tén dong d& dwoc kim ham trong hai ndm qua va lwong khach du lich trong nuwéc va qubc té

ngay cang tang khi bién gi¢i mé ctra tré lai véi du khach québc té vao thang 3 nam 2022. Méc du c6 mét sb dau hiéu cho thay téc d6 tang trwdng doanh sb ban 1&
“~._ cham lai trong nhirng thang gan day do quy md san xuét bi cat gidam clia nhiéu nha may, cong ty &nh hwong dén tiéu ding tir luc lvgng lao dong, ching toi ky

’\\,{ong doanh sb ban 1é c6 thé tiép tuc tdng trwdng trong ndm 2023 nh& lweng khach quéc té van duy tri xu hwéng téng.
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Khach quoc té dén Viét Nam ting manh ACBS

Kinhté vimé | Thitruong vén | Cha dé thoi sw Tém tét nganh
Khach quéc té dén Viét Nam trong 1 thang Khach quéc té dén Viét Nam (Ngan ngui)
Ngan nguoi
1,000 6000%
2,500 900 .
200 5000%
700 4000%
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[ 500 3000%
1,500 C 400 2000%
= 300
1,000 200 1000%
— 100 0%
500 0
. -100 -1000%
0 — N S VS
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o . A I o mmm Chéu A Chau My s Chéu Au
B Chau A Chau My ¥ Chau Au Chau Uc W Chau Phi o . . L R
Chau Uc mmmm Chau Phi Tang trwdng (% yly)
Ngudn: GSO, ACBS Ngudn: GSO, ACBS

% Lwong khach quéc té tding manh trong thang Mét sau khi nhiéu dwdng bay quéc t& dwoc ndi lai va khach quéc té trong d6 cé Viét kiéu vé Viét Nam doén Tét sau 3
nam bij can tr& do dai dich Covid-19. Trong thang Mét, c6 871.162 lwot khach quéc té dén Viet Nam (+23,2% m/m, g&p 43 1an so véi cung ky), phuc hdi manh so
v6i nam 2021 va 2022 nhwng van thap hon so véi cac ndm trwde dich Covid-19. Du khach dén tir Han Quéc, Hoa Ky va Australia tang manh nhét trong thang
Giéng.

% Lwong khach quéc té dén Viet Nam da dwoc cai thién k& tir khi mé clra lai bién gi¢i vao Quy | ndm 2022. Viéc nédi lai du lich québc té s& mang lai lgi ich cho nhiéu
nganh, d&c biét 1a dich vu va lwu trd va an udng. Trong ndm 2023, ching tdi ky vong lwong khach qubc té dén Viét Nam tiép tuc ting do du khach da co thoi gian
I&n k& hoach cho chuyén di va céc tha tuc di lai lién quan dén COVID-19 d& dwoc loai bd, két hop véi viéc Trung Qudc mé clva tréd lai bién gidi sau 3 nam doéng

—— ctra do COVID-19 gilp cai thién giao théng va ngoai thwong gitra Trung Quéc va Viét Nam.
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CPI tang manh trong mua Tét

ACBS

Kinhtévimé | Thi trwong vén Chu @& thoi su Tom tat nganh
Chi s6 CPI ? Trung binh
o _ Gié hang hoatiéu ding TV trong (f,’/ollri(/’rf; 0(10220/23; 1M2023
3% 6% yly (% yly)
CPI chung 100.0 0.52% 4.89% 4.89%
2% 4% Hang an & dich vu an ubng 336  0.82%  6.08% 6.08%
1% 504 Lwong thuc 3.7 0.89% 3.74% 3.74%
° - i - _ ’ Thuc phadm 21.3 0.95% 6.11% 6.11%
0% M mumllm BE =01l I ' ™ 0% An ubng ngoai gia dinh 8.6 0.46% 7.00% 7.00%
a iI“ - P4 ubng & thubc Ia 2.7 1.12% 4.36% 4.36%
1% 2% May mac, mi non & giay dép 5.7 0.62% 2.80% 2.80%
5 & & vat lieu xa 18. -0.129 949 949

Q'\:\' 6\/\' Q’\/\' Q’\:\' 0’1:» 6_1:» 60/ Q’D’ Q’{J’ 0’\’/\/ Q’D’ Q’O/ Q’{}) Nha o & Vat‘ |IQU xay.du)ng 8.8 0.12% 6.94% 6.94%
A A A DA A2 A A RAA AV v v Thiét bj & do duing gia dinh 6.7 0.36% 2.85% 2.85%

NN AR\ TN A\ AR\ A S\ AN N - 1
Thudc & dich vu y té 5.4 0.07% 0.64% 0.64%

; 5 0 0 0
CPI (%m/m) (LHS) CPI (%y/y) Giao thong ) 9.7 1.39% 0.05% 0.05%
s bdn (5 bin (0 Buwu chinh vién thong 3.1 0.00% -0.21% -0.21%
Lam phét coban (%y/y) CPItrung binh (%y/y) Gido duc 62  -015%  11.60% 11.60%
Ngudn: GSO, ACBS B o .

Van ho4, giai tri & du lich 4.6 0.42% 5.30% 5.30%
Db dung & dich vu khac 35 0.70% 3.49% 3.49%

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

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

Chi sb gia tiéu dung (CPI) thang Mét tang manh 4,89% y/y va CPI co ban téng vot 1&n 5,21% y/y mdt phan do Tét Nguyén dan ndm nay dién ra vao thang Giéng
thay vi thang Hai nhw ndm ngoai va gia tiéu dung thuwéng tang manh trong dip |1& héi nay. So véi thang trwde, CPI ting 0,52% va CPI co ban tang 0,46%. Trong
do, déng gép nhidu nhét 1a thwe phdm (+0,95% m/m) va an uéng gia dinh (+0,46%) do nhiéu mét hang tang gia trong mua I& Tét, giao thong van tai (+1,39%)
do gia xang dau ting trong thang Mot va sy tang gid clia cAc mat hang khac nhw trong bang trén.

Mé&c du mirc tang hang thang ciia CPI co ban trong thang Giéng cao so v&i cac ndm trwdc nhung da cham lai tir thang Muwdi va mire tang vao dip Tét Nguyén
" dan, vén thuwong chirng kién sy tdng manh cla gia tiéu dung, van thdp hon so véi ciing ky cac ndm trwdc. Ching tdi dang tiép tuc theo déi da tang cla chi sé
. CPI co ban vbn phan anh tac dong dai han clia gia ca tang cao dbi voi sirc mua clia ngudi tiéu ding.
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Lai suat ting tré lai khi 14i suat trén toan cau tiép tuc ting 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
14% Nghin ty VND
12%
10% 80 80
: 60 60
8% 40 40
6% 20 20
4% 0 0
2% L -20 -20
0% -40 -40
-60 -60
s Ve A VA VR %
N I\ A A\ A G\ A A I I I G\ 80 -80
NV o & &Y & o w a Y
¢ P F I L F Py NI A A A P L)
A S S DS S S
ON 1 tuan 2 tuan 1 than ; : : : : ; : : : : ; : ; :
; . & Y IPFFF FFFE SNy
3 thang ——6 thang ——9 thang
Ngudn: FiinPro, ACBS Bom tién Hut tién Bom rong (RHS)

* Léi suat lién ngan hang céc ky han qua dém, 1 tuan, 2 tuan va 3 thang tang | 5i suét lién ngan hang
tré& lai trong thang Mot sau khi gidm trong thadng Mwdi Hai khi 14 suét toan
cau tiép tuc tang va thanh khoan ngan hang han ché trong dip Tét. NHNN da 1 2 1 3 6 9

bom rong 121,85 nghin ty ddng ra thj truéng thong qua phat hanh 170 nghin Ky han ON Tuan Tuan Thang Thang Thang Thang
ty ddng reverse repo OMO két hop véi 148 nghin ty ddng dao han va phat 31/01/2023

hanh 242 nghin ty ddng tin phiéu két hop véi 342 nghin ty ddng tin phiéu (%) 6.23 6.66 6.81 7.51 9.40  10.70 9.61
dao han. Ma&i day, NHNN da ban hanh Thong tw sb 26/2022/TT-NHNN stra

dCR)I, bd sung mét sb didu cua Théng tw s6 22/2019/TT-NHNN quy dinh cac +/- MoM 342 158 153 -66 31 21 0

gigi han, ty 1& bao ddm an toan trong hoat ddng cla ngan hang, chi nhanh (bps)

ngan hang nwéc ngoai, trong dé6 bao gbm tién g c6 ky han cia Kho bac  +/- YTD

Nha nuéc trong tdng tién glri dé tinh hé s LDR, viéc stra dbi nay dwoc ky  (bps)
T vong sé gitip gidm ap luc 1&i suét cho thi trwéng trong thoi gian téi.

342 158 153 -66 31 -21 0
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Ty gia USD/VND giam khi déng USD tiép tuc ha nhiét

ACBS

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

Ty gi4 USD/VND
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Ngudn: Fiin Pro, ACBS

Ty gid trung tdm

Ty gia USD/VND va cac dong tién trong khu vwe
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Ngudn: Bloomberg, ACBS. Ghi chu: Chénh léch so v&i 31/12/2021

% Dodng VND manh Ién trong thang Mot véi ty gia USD/VND tai NHNN (-0,01% m/m), ty gi& binh quan tai cAc ngan hang (-0,77% m/m) va ty gia thi treong tw do
(-0,9% m/m) ) d&u gidm trong thang. Mc gidm nay van khiém tén so véi cac ddng tién trong khu vue nhw IDR cla Indonesia (-3,74%), MYR ctia Malaysia (-
3,11%), PGP cua Philippines (-1,97%), SGD cla Singapore (-1,91%) va THB cta Thai Lan (- 5,14%). M&i day, NHNN da niém yét ty gia mua tham chiéu la
23.450 déng ké tir ngay 19/12/2022 sau nhiéu thang ban ra khi cing thdng ty gia USD/VND ha nhiét. Ty gia chao ban clia NHNN dwoc git én dinh & muc

24.780 dbdng trong thang th( hai lién tiép sau nhiéu 1an tang trudc dé.

% Gi4 vang toan cau da tang 6% trong thang Mot khi USD gidm bét mét sé mie tdng so véi dau nam. Trong khi d6, gia vang trong nwéc tang 1én 67,6 triéu
ddng/lveng (+1,3% m/m), thu hep mic chénh léch khoang 23% so véi gia thé gidi.
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Thi triworng hang hoa ACBS

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

Dau thé WTI % Gia dadu WTI d& phai vat I6n dé ting trén 80 USD/thiing nhung da giam

150 vao cxuéi thang Mot, fiéng cO‘Ja thang & murc ?8,9 USD, giém 1',7% m/m

do trién vong phuc héi nhu cau ctia Trung Quoc khdng chac chan khi dai

100 dich COVID-19 van chwa két thic & nuwéc nay va sv lo lang vé suy thodi

kinh t& lan rong sau khi cac chi sé kinh t& nhu PMI cho thay trién vong

50 toan cau dang suy gidm. Lénh cAm cla EU dbi v&i xuat khdu san phdm

d3u cta Nga cé hiéu lwc vao ngay 5/2/2023 c6 thé gay ra mot sb gian

0 doan khi thi truong EU van dang thu x&p cAc ngudn cung thay thé.

Chung toi ky vong gia dau sé giao dich quanh mirc 80 USD/thiing trong

-0 nhirng thang t¢i do Trung Qubc gan day da mé ctra bién gidi trd lai va

S P S G S A A N A A G G G i 4i kinh t& toan c ia ta

D DT DT DT A D D DT A D DT DT A noi lo suy thoai kinh té toan cau dang gia tang.

—— WTI (USD/BbI)

Cao su tw nhién

400 % Cao su thién nhién ky han trén san giao dich hang héa Tokyo da phuc hi
lén 217,9 JPY va chét thang tang 6,9% so vé&i thang trwéc do nhu ciu
300 cao dbi v&i trién vong phuc hdi kinh t& clia nguwdi mua hang dau la Trung

Quéc. Tuy nhién, tdng trwéng kinh té toan cau cham lai sau cac dot ting
|&i suét dé& kidm ché lam phat va tinh trang thiéu hut chip kéo theo nhu
cAu dbi véi cac san phdm cao su nhu phu tiing 6 t6 da lam gidm trién
vong nhu ciu, va trién vong tai thi trwong Trung Qudc van chuwa chac
0 chan trong khi quéc gia nay dang mé lai bién gi¢i vao dau thang 1 ndm
2023 va néi 1dng mot s6 han ché do ap lwc cla ngudi dan dbi voi viec
tiép tuc &p dung chién lwoc zero-COVID khac nghiét. Ching téi ky vong
viéc phuc héi manh mé cla gia cao su sé& gdp nhiéu bét loi do nhu cdu
suy yéu va c6 thé tiép tuc di ngang trong quy | ndm 2023.

200

100

Cao su ty nhién twong lai (JPY/kg)

Ngudn: Bloomberg
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Thi trwérng hang hoa (tt) ACBS

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

Thép thanh van va quang sat % Gia thép tiép tuc phuc hdi v&i thép HRC va thép cay trén san giao dich

Trung Quéc 1an Iwot ting 3,7% va 4,5% trong thang Giéng. Gia thép HRC

1,100 250 o N A A S h e < p A .

1.000 tai thi trwong chau Au va My ciing tang trong thang Mot do ky vong nhu
'900 200 cau sé tang trd lai trong quy 1/2023 va nhidu nha san xuét thép da tang
800 /‘\" 150 gia chao ban. Trong di&n bién cung chiéu, gia quing s&t tai Trung Quéc

téng 4,3% trong thang Mét nhe ky vong nhu ciu cao hon sau khi nuwéc

700 100
600 nay mé clra lai bién gi¢i vao dau thang 1/2023. Mac du nhiéu nha may
500 50 thép & Chau A (bao 96m g&n mét ntra sb 10 cao & trung tam luyén thép
400 0 E)u(‘yrlg Son), Ch’éu Au va My dang trong giai doan bao tri hang ném va
S O O QS N N NN A AN A A c6 thé kéo dai dén quy 1/2023 lam cho ngudn cung giam, nhu cau yéu cé

QPP P QY QY 2 . 2 ;

SN S S S S S S S S S S thé Ia lwc can doi voi gia thép khi trien vong mé ctra tré lai ca nén kinh

A A Y
N W A\’ Q N > A\ Q Y 4 QA Q N ‘ : x P .
LA A A A té Trung Qudc van chwa chac chan.

Qe
—

Thép thanh TQ (USD/t&n) Quéng sat 62% (USD/tan)(RHS)

Ngudn: Bloomberg

0,

] % Gia than luyén cbc tai Trung Québc tang 9,5% trong thang Mot sau khi
Than luyén coc giam manh vao thang 12/2022 nh& viéc Trung Quéc mé clra lai bién gidi
va d& bo 1&nh cdm khéng chinh thirc dbi véi nhap khdu than nhiét va than

Zgg luyén cbe cla Uc ké& tir cubi ndm 2020. Nhu cau than luyén cbc tai Trung
500 Quoc dy kién sé tang do nu’c’)ic nay dang mé Igi bién gi~c'yi vao dau r)ém
400 2023 trong Ifhi gian doa,n nguon cung trong ngan han van la mét mai lo
300 ngai do ngudn cung ttr Uc dang gidm khi 1G lut lién tuc trong nhirng thang
200 gan day & céui khu vuc cEJa New South Wales va Queensland’géy khé
100 khan cho chudi vén’ chuy?n, c,l‘mg v&i lyc lwgng lao dong thieu hut vi

0 COVID-19 va lénh cam xuat khau than tam thoi clia Indonesia.

P L PP P U P U R e

— ¥ F P FIY Y XYY H
———Than luyén c8c TQ (USD/tan)

Ngudn: Bloomberg
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Cac chi sé vi moé chinh ACBS

Kinh t& vi mé Thitrwong vén | Cha dé thoi sw Tém tat nganh
Chi s6 hang thang 02-2022 03-2022 04-2022 05-2022 06-2022 07-2022 08-2022 09-2022 10-2022 11-2022 12-2022 01-2023
San xuét cong nghiép (% yly) 9.2% 9.1% 11.1% 9.5% 9.1% 9.5% 13.3% 10.3% 5.5% 3.5% 0.2% -8.0%
Khai khoang 2.2% 7.5% 7.9% 3.9% 5.1% -2.8% 7.5% 14.9% 12.1% 16.8% -5.1% -4.9%
C6ng nghiép ché bién, ché tao 9.7% 9.7% 11.7% 11.0% 9.9% 11.1% 14.1% 9.6% 4.4% 2.3% 0.6% -9.1%
San xuét & phan phéi dién 11.9% 6.5% 8.6% 2.3% 5.5% 6.2% 12.3% 16.4% 9.3% 2.7% 1.3% -3.4%
Cung cap nuwdc & xt Iy chét thai 4.3% -4.6% 2.7% 9.4% 6.3% 12.1% 5.9% 9.1% 14.4% 7.0% 5.5% 3.7%
PMI 54.3 51.7 51.7 54.7 54.0 5182 52.7 5215 50.6 47.4 46.4 47.4
Ban |é trong nwéc (% yly) 3.1% 9.4% 12.1% 22.6% 27.3% 42.6% 50.2% 36.1% 17.1% 17.5% 17.1% 20.0%
CPI (% m/m) 1.0% 0.7% 0.2% 0.4% 0.7% 0.4% 0.0% 0.4% 0.1% 0.4% 0.0% 0.5%
CPI (% yly) 1.4% 2.4% 2.6% 2.9% 3.4% 3.1% 2.9% 3.9% 4.3% 4.4% 4.5% 4.9%
Kim ngach xuét khdu (USDm) 23,417 34,712 33,317 30,918 32,843 30,607 34,918 29,817 30,369 29,020 29,029 25,080
Kim ngach nhap kh&u (USDm) 25,381 32,663 32,468 32,616 32,233 30,533 31,069 28,388 27,903 28,277 27,292 21,480
Can céan thwong mai (USDm) -1,964 2,049 849 -1,698 610 74 3,859 1,429 2,466 743 1,737 3,600
FDI gidi ngan (USDm) 1,068 1,740 1,500 1,790 2,348 1,512 1,230 2,628 2,022 2,230 2,716 1,350
FDI d&ng ky trtv vén gép (USDm) 2,568 3,050 1,710 742 2,032 1,203 899 1,610 3,197 2,387 1,507 1,511
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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 ndm 2014 2015 2016 2017 2018 2019 2020 2021 2022 YTD-2023
GDP 6.0% 6.7% 6.2% 6.8% 7.1% 7.0% 2.9% 2.6% 8.0% 8.0%
San xuét céng nghiép 7.6% 9.8% 7.5% 9.4% 10.2% 9.1% 3.4% 4.8% 7.8% -8.0%
Ban |é trong nwéc 10.6% 9.5% 10.2% 10.9% 11.7% 11.8% 2.6% -3.8% 19.8% 20.0%
Chi s gia tiéu dung 4.1% 0.6% 2.7% 3.5% 3.5% 2.8% 3.2% 1.9% 3.1% 4.9%
Kim ngach xuét khdu (USDbn) 150.22 162.02 176.58 215.12 243.70 264.34 282.53 336.25 371.30 25.08
Kim ngach nhap khdu (USDbn) 147.85 165.78 174.98 213.22 236.87 254.09 262.67 332.25 358.90 21.48
Can can thwong mai (USDbn) 2.37 -3.76 1.60 1.90 6.83 10.25 19.86 4.00 12.40 3.60
FDI giai ngan (USDbn) 12.35 14.50 15.80 17.50 19.10 20.38 19.98 19.74 1.61 1.35
FDI déng ky (USDbn) 20.23 22.76 20.95 29.97 25,157 22.55 21.06 24.26 1.66 1.51
Chi sé hang quy 3Q-2020 4Q-2020 1Q-2021 2Q-2021 30Q-2021 4Q-2021 1Q-2022 2Q-2022 3Q-2022 4Q-2022
GDP (% yly) 2.7% 4.5% 4.7% 6.7% -6.0% 5.2% 5.1% 7.8% 13.7% 5.9%

Noéng - Iam - ngw nghiép 2.8% 4.7% 3.5% 4.0% 1.2% 3.2% 2.5% 3.1% 3.7% 3.9%

Coéng nghiép & Xay dwng 3.2% 5.6% 6.3% 10.4% -5.5% 5.6% 6.4% 8.7% 12.2% 4.2%

Dich vu 2.8% 4.3% 3.6% 4.2% -8.6% 5.4% 4.6% 8.9% 19.3% 8.1%
Chi sb san xuét cbng nghiép (% yly) 2.0% 6.3% 5.7% 12.4% -5.0% 6.4% 6.8% 9.8% 10.9% 3.0%
Ban |é trong nwéc (% yly) 4.4% 8.0% 4.6% 4.1% -28.3% 0.0% 5.0% 20.1% 41.2% 17.1%
Kim ngach xuét khdu (USDbn) 79.74 80.15 78.40 78.23 82.15 95.62 89.10 96.93 96.31 89.50
Kim ngach nhap khau (USDbn) 69.02 76.92 75.61 82.50 83.86 89.07 87.65 97.64 90.29 85.07
Can can thuwong mai (USDbn) 10.72 3.23 2.79 -4.27 -1.70 6.55 1.46 -0.72 6.02 4.44
FDI giai ngan (USDbn) 5.11 6.22 4.10 5.14 4.04 6.46 4.42 5.64 5.37 6.97
FDI dang ky (USDbn) 3.32 5.58 9.33 4.34 5.26 5.34 7.28 4.48 3.71 7.09
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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
Quoéc gia
3Q-2021 3Q-2022  4Q-2022  11-2022  12-2022  01-2023  11-2022  12-2022  01-2023
Indonesia 5.4% 5.7% 5.0% 5.4% 5.5% 5.3% 50.3 50.9 51.3
Malaysia 8.9% 14.2% 7.0% 4.0% 3.8% 47.9 47.8 46.5
Phillipines 7.4% 7.6% 7.2% 8.0% 8.1% 8.7% 52.7 53.1 53.5
Singapore 4.4% 4.2% 2.2% 6.7% 6.5%
Théi Lan 2.5% 4.5% 5.6% 5.9% 5.0% 51.1 52.5 54.5
Viét Nam 7.8% 13.7% 5.9% 4.4% 4.5% 4.9% 47.4 46.4 47.4
Trung Quéc 0.4% 3.9% 2.9% 1.6% 1.8% 2.1% 49.4 49.0 49.2
Héng Kéng -1.3% -4.6% -4.2% 1.8% 2.0%
Pai Loan 3.1% 4.0% -0.9% 2.4% 2.7% 3.0% 41.6 44.6 443
Nhat Ban 1.6% 1.5% 3.8% 4.0% 49.0 48.9 48.9
Nam Han 2.9% 3.1% 1.4% 5.0% 5.0% 5.2% 49.0 48.2 485
An Do 13.5% 6.3% 5.9% 5.7% 6.5% 55.7 57.8 55.4
Hoa Ky -0.6% 3.2% 2.9% 7.1% 6.5% 6.4% 47.7 46.2 46.9
Khu vic Chau Au 4.2% 2.3% 1.9% 10.1% 9.2% 8.5% 47.1 47.8 48.8
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Trién vong kinh té vi mé

ACBS

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

Viét Nam d3 I3y lai dong lwc ting trudng clia nhirng thap ky trwdc sau giai doan
hai nam trdm I&ng mé&c du van dat mirc ting trwéng GDP dwong nhd cac lénh
han ché nhdm ngan chan sy lay lan cia COVID-19 da dwoc d& bd. Nén kinh té
tiép tuc duy tri mlrc téng trwdng vuot bac trong bén quy gan day nhe thanh
cong cla chién lwoc méi “Séng chung véi COVID” va sw can thiép linh hoat cla
chinh séach ti&n t& nhdm déi pho véi &p lwc tang 1ai suat va sy mét gia ctia VND
so v&i USD va chinh séach tai khoa gitp kéo gidm lam phat nho gidam gia xang
dau. B4 c6 moét sb tin hiéu cho thay téng trwdng kinh té dang cham lai & hoat
dong san xuét céng nghiép do nhu cau toan cau suy yéu. Chiing tdi dang theo
ddi than trong cac sb liéu v& san xuét cong nghiép va thuwong mai vi c6 mot sb
dAu hiéu suy gidam do nhiéu nén kinh t& phat trién dang phai dbi mat véi nhirng
lo ngai ngay cang téng vé suy thoai kinh t&, diéu nay cé thé anh hwéng dén trién
vong tang trwéng cla Viét Nam trong ndm 2023 néu céc diéu kién xau di dang
ké. Chung toi ky vong tang trudng GDP cla Viét Nam s& cham lai trong ndm
2023 do lgi thé vé mirc so sanh thap khéng con va cac méi lo ngai vé suy thodai
trén toan cau.

V& dai han, ching ti tin twéng rang Viét Nam sé tiép tuc con dwong phét trién
bén virng dwa trén hién dai hda nén kinh té v&i viéc thoai vén khoi cac Doanh
nghiép Nha nwéc mé ra nhidu khong gian hon cho khu vuc tw nhan, héi nhap
kinh té toan cau béng hang loat cac hiép dinh thwong mai va chinh sach thu hat
dau tuw truc tiép nwdc ngoai gilp tao déng lwc cho doanh nghiép trong nuéc, két
hop v&i ddi mai chinh sach va thi tuc dau tw d& phu hep véi tinh hinh mai, tao
diéu kién tét hon cho c& doanh nghiép nwéc ngoai va doanh nghiép trong nuéc.

Céac dw bao ve tang trwéng GDP cuaa Viét Nam nam 2023

T4 chive Dw bao méi nhat Dw bao trwéc day
Ngan hang Thé gi6i ?6;;/;022)

Tb chirc Tién t& Quéc té !(Sii[/)/;ozz) (61'3[;/;022)

Ngan hang Phat trién Chau A ?1'2;/;022) ?6;;/;022)

Fitch Ratings ?62;/;022)

Standard Chartered Bank (71'3(2022) (76(;(/)/;022)

HSBC fl.it/yzoozz) ?63(;/20022)

United Oversea Bank ?1'2;/20022)

5.9% - 6.4%
(01/2023)

5.5% - 6.5%

ACBS (12/2022)
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Tong quan thj trwdng chirng khoan trong thang 01/2023 ACBS

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

Théng ké thj trwéng 01/2023 1M2023
Ma Bloomberg VNIndex VNIndex
Khoang dao ddng (pts) 1,011 -1,124 1,011 -1,124
Chi s6 cubi thang (pts) 1,111.2 1,111.2
Vén héa thi triorng (VNDbn) 4,468,738 4,468,738
Vén héa thi triérng (USDbn) 189.2 189.2
Gia tri giao dich TB (VNDbn) 10,652 10,652
Sé ma tang 332 332
S6 méa giam 69 69
Nwéc ngoai mua rong (USDbn) 0.160 0.160
Ty |é tham gia NDT nwéc ngoai 11.1% 11.1%
Tang truwéng (%) M 3M 6M 12M
VNIndex 10.3 81 -79 -249
VN30 11.9 9.6 -8.7 -26.6
1,200 25,000
1,150 I | 20,000
1,100 |,
1,050 N |||_ 15,000
1,000 10,000
950
900 5,000
0
3 ¥ © & § & & &
o o o o % % % 32
¥ v 94 2 8 3 2 g

Chi s VNIndex tdng manh tlr dau nam 2023 cuing nhip véi thi treéng toan cau, veot mde 1.100 diém va déng
clra thang & murc 1.111,2 diém sau ky nghi Tét dai ngay, cao hon 10,3% so v&i cudi ndm ngodi. Pa téng cla
thi trwdng trai rong trén nhidéu nhém nganh véi 21/23 nhém nganh tang diém trong thang Mot nhuwng chi 5/23
nhém nganh cé gia tri giao dich binh quan cao hon thang trwéc trong khi thanh khodn clia VNIndex giam
xudng 10,7 nghin ty ddng, mirc thdp nhéat ké tr thang 11/2020. Nha dau tw nwéc ngoai tiép tuc mua rong
thang thr ba lién tiép v&i gia tri 160 triéu USD. HAu hét cac doanh nghiép niém yét da cong bd KQKD thang
Mbt véi tdng loi nhuan sau thué clia rd VNIndex gidm 30% so vé&i cling ky va dat tdng trudng mot con sb 4,8%
cho nam 2022, th&p hon ky vong cta thi trwdng va kéo dinh gia thi trwéng cao hon mirc dw béo trwde do . Tuy
nhién, P/E clia VNIndex vao cudi thang Mét 1& 14,2, van thap hon mic trung binh 15,5 1&n cla céc thi trwdng
ASEAN va ty suét sinh lgi trén vén chd s& hivu ROE thudc nhém cao nhat so véi céc thi trwéng khac trong
danh séch theo dbi clia chiing t6i, dem lai co hdi d& cac nha dau tw cé thé tich Ity cb phiéu & muc dinh gia

twong déi thap.

DPéng goép I&n nhét vao sy tang diém cla VNIndex trong thang Mét 1a cac ¢ phiéu ngan hang, VCB cla
Vietcombank (+14,9%) va BID ctia ngan hang BIDV (+16,8%) nhe két qua hoat dong tét trong ndm 2022 véi
loi nhuan trwdc thué tang 1an lwot 1a 36% yly va 70% yly cho ca nam 2022. Vietcombank ciing cé ké hoach
tang vén diéu I& 1&n 75 nghin ty déng, dw kién hoan thanh trong nam 2023 va 2024, dwa ngan hang nay tré
thanh ngan hang c6 vén diéu I I&n nhat hé théng. Eximbank (HOSE: EIB, -7%) la ma kéo gidm chi s6 nhiéu
nhét va tiép tuc chirng kién sy thay dbi co ciu cd dong véi viec ban 10,8% cd phan tai Eximbank cua
Sumitomo Mitsui Banking Corporation 1am gidm ty 1& s& hiru xudng 4,27%. NVL cGa Novaland (+1.4%) van
dang trong qud trinh tai co cu cong ty véi viéc thay dbi lanh dao va hang loat chuy&n nhwong ¢b phiéu clia cb
dong ndi bd.
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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

GTGD TB ngay Tang trwéng GTGD TB ngay Tang trwéng tie

5 nganh ting manh nhét 5 nganh ting manh nhét

(%m/m) trong thang (%m/m) dau ndm
Dich vu tai chinh da dang -33.9% 20.7% Dich vu tai chinh da dang -33.9% 20.7%
Truyén théng & giai tri -53.2% 19.8% Truyén théng & giai tri -53.2% 19.8%
Nguyén vat liéu -16.7% 18.0% Nguyén vat liéu -16.7% 18.0%
Phan ctng & thiét bj cong nghé -36.9% 16.6% Phan ctng & thiét bj cong nghé -36.9% 16.6%
Tw liéu san xuét -28.1% 15.9% Tw liéu san xuét -28.1% 15.9%

GTGD TB ngay Tang trwéng GTGD TB ngay Tang trwéng tir

5 nganh ting thap nhéat 5 nganh ting thap nhéat

(%m/m) trong thang (%m/m) dau nam
Dich vu vién théng 98.1% -9.2% Dich vu vién théng 98.1% -9.2%
Hang tiéu dung lau bén & trang phuc -15.4% 3.0% Hang tiéu dung lau bén & trang phuc -15.4% 2.9%
Dich vu tiéu dung 158.6% 3.5% Dich vu tiéu dung 158.6% 3.5%
Hang gia dung -48.8% 3.5% Hang gia dung -48.8% 3.5%
O t6 & phu tung -11.6% 5.5% O t6 & phu tung -11.6% 5.5%

% Da tang cla thj trwdng trai rong trén nhidéu nhém nganh véi 21/23 nhédm nganh téng diém nhwng chi 5/23 nhém nganh cé gié tri giao dich binh quan cao hon
thang trwérce.

% Chng khoan (+20,7%) 1& nhém tang diém nhiéu nhat trong thang nhé huéng loi tir sw phuc hdi cla thi trwéng chirng khoan va nhan dwoc dong vén mua rong
I&n nhat ctia nha dau tw nwéc ngoai. Nhém ngan hang, vén hoa thi trwong Ién nhat ctia VNIndex, ¢ me sinh 1&i 13,8% va chirng kién khéi ngoai ban rong cao
nhét trong thang chu yéu la luong ban ra & cb phiéu Eximbank. Nganh Nguyén vat liéu tang 18% vé&i sw déng gop chi yéu clia HPG (+22.8%) 1a cb phiéu dwoc
khéi ngoai mua rong binh quan hon 1 nghin ty déng/thang trong 3 thang lién tiép gan day. Trong sé cac nganh c6 thanh khoan tang, gia tri giao dich binh quan

_hang ngay cGa nganh Van tai tdng 4,3% nh¢ thanh khodn clia HHV cua cong ty DAu tw ha tAng giao thong Béo Ca, tdng 270% lIén 105 ty ddng/ngay do ky vong

= \ . dau tw cong sé duoc ddy manh trong ndm 2023.

— ¢
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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
S e e e e e
Ngan hang 17  1,6204 36.6% 13.8% 13.8% 10.11 1.97 1.89% 21.53% -15.9% -2,469.6 -2,469.6
BAt dong san 50 767.1 17.4% 6.4% 6.4%  27.77 2.09 5.00% 12.11% -50.2% 1,359.0 1,359.0
F&B 32 525.6 11.9% 6.9% 6.9%  26.40 469 10.82% 18.14% -19.9% 433.4 433.4
Nguyén vat liéu 64 325.9 7.4% 18.0% 18.0%  14.40 1.37 11.00% 16.15% -16.7% 1,034.0 1,034.0
Dich vu tién ich 28 321.1 7.3% 6.0% 6.0% 13.08 2.68 14.57% 22.40% -17.9% 221.1 221.1
Van tai 28 172.9 3.9% 7.8% 6.6% 463.14 2.88 2.86% 11.16% 4.3% 82.9 82.9
Tuw liéu san xuét 76 172.7 39% 15.9% 159%  38.15 146  4.83% 12.79% -28.1% 169.4 169.4
Dich vu tai chinh da dang 17 108.3 2.4% 20.7% 20.7%  14.94 145 3.84% 10.57% -33.9% 1,509.9 1,509.9
Phan mém 3 98.8 2.2% 8.7% 8.7% 17.69 422  9.65% 23.92% 0.5% 15.6 15.6
Ban Ié 9 84.7 1.9% 7.6% 7.5%  18.65 294  6.63% 18.92% -22.0% 60.4 60.4
Nang luvong 9 68.8 1.6% 14.1% 14.1% 27.88 160 2.22% 5.87% -3.6% 124.7 124.7
Bao hiém 5 49.3 1.1% 8.5% 85% 21.72 1.74 156% 8.62% -21.0% 116.2 116.2
Hang tiéu dung lau bén & trang phuc 17 46.3 0.9% 3.0% 2.9% 21.06 2.75 12.06% 21.32% -15.4% 7.0 7.0
Duoc pham, CN sinh hoc & KH doiséng 10 29.2 0.7% 5.6% 5.6% 13.42 2.41 15.26% 19.05% -32.6% 17.3 17.3
O t6 & phu tung 6 7.8 0.2% 5.5% 55% 12.30 157 6.92% 13.61% -11.6% 3.5 3.5
Phan ctrng & thiét bi cong nghé 1 7.4 0.2% 16.6% 16.6%  10.40 3.00 10.60% 32.77% -36.9% 64.7 64.7
Thuwong mai & dich vu chuyén nghiép 6 6.0 01% 11.1% 11.1% 10.29 1.82 15.61% 20.51% 151.5% -56.6 -56.6
Dich vu tiéu dung 8 5.7 0.1% 3.5% 3.5% 118.39 370 7.35% 9.16% 158.6% 2.7 2.7
Chuwa phan loai 10 2.9 01% -03% -0.3% 25.19 0.62 3.02% 5.28% -10.3% 0.0 0.0
Thiét bi & dich vu cham séc strc khde 3 2.7 0.1% 9.8% 9.8% 13.52 1.85 7.48% 12.18% -17.8% 11.6 11.6
Dich vu vién théng 1 2.0 0.0% -9.2%  -9.2% 9.57 1.06 3.80% 19.74% 98.1% 0.0 0.0
Hang gia dung 1 1.3 0.0% 3.5% 3.5% 6.50 157 17.77% 26.70% -48.8% 1.0 1.0
Truyén théng & giai tri 2 0.9 0.0% 19.8% 19.8% 13.49 1.67 14.42% 24.07% -53.2% 0.1 0.1
—__ VNIndex 421  4,468.7 100.0% 10.3% 10.3% 14.26 1.80 2.18% 14.48% -25.3% 3,787.5 3,787.5
: 30 3,164.4 70.8% 11.9% 11.9% 11.65 1.70  2.35% 16.44% -29.3% 4,873.2 4,873.2

/N30 Index

Ngubdn: Bloomberg, ACBS
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Thong ké thi trwéng

ACBS

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

Danh sach 20 m& c6 vén hda thj trwdng I&n nhat (dén ngay 31/01/2023)

- Ao Yén ‘héa T?ng T?ng Room NN
M&a&CK Tén cong ty thi trwoong trweéng trwéng PIE P/IB con lai (%)
(VNDtn) 1M YTD

VCB  Vietcombank 4349 149% 14.9% 145 3.2 6.4%
BID  BIDV 228.1 16.8% 16.8% 125 23 12.8%
VHM  Vinhomes 2216 6.0% 6.0% 7.7 15 25.6%
VIC  VinGroup 217.8 6.1% 6.1% 265 20 35.2%
GAS PV Gas 2035 4.7% 4.7% 13.8 34 46.0%
VNM  VINAMILK 161.1 1.3% 1.3% 189 54 44.0%
CTG \VietinBank 146.6 11.9% 11.9% 87 14 1.9%
MSN  Téap doan Masan 1439 8.7% 8.7% 40.3 55 18.3%
VPB VPBank 130.6  8.7% 8.7% 72 13 0.0%
HPG Hoa Phat 1285 22.8% 22.8% 151 1.3 26.2%
SAB SABECO 121.2 13.2% 13.2% 23.2 52 37.3%
TCB  Techcombank 1034 13.7% 13.7% 51 0.9 0.0%
FPT  FPT Corp 91.6 8.6% 8.6% 17.3 44 0.0%
MBB  MBBank 88.6 14.3% 14.3% 51 1.2 0.0%
ACB  Ngan hang A Chau 88.0 18.9% 18.9% 64 15 0.0%
BCM Becamex IDC 87.8 52% 5.2% 471 5.0 46.1%
SSB  SeABank 69.0 2.7% 2.7% 166 2.6 4.8%
MWG Thé gisi di dong 68.0 8.4% 8.4% 16.6 2.8 0.0%
VRE Vincom Retail 67.5 12.9% 12.9% 247 20 16.5%
Tap doan CN Cao su VN 66.8 21.0% 21.0% 175 14 12.4%

T~ GWR

Ngubdn: Bloomberg, FiinPro, ACBS

Ty trong déng gop vao VNIndex trong 01/2023
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Ghi chi: Diém tac dong (pts)
Giao dich tw doanh ctiia cac CTCK (VNDbn)
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Ngudn: FiinPro, ACBS
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CAu truc thj trwong ACBS
Kinh t vi mo _| Chii @& thoi sy | Tom tit nganh

Gia tri giao dich trung binh ngay (Triéu USD) Gia tri giao dich trung binh ngay cua cac thj trwong
ASEAN (Triéu USD)
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Ngudn: Fiin Pro, ACBS Ngudn: Bloomberg, ACBS
Gia tri giao dich theo nhém nha dau tw Gia tri giao dich TB ngay theo nganh (Triéu USD)
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Ngudn: Fiin Pro, ACBS Ngudn: Fiin Pro, Bloomberg, ACBS
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Cau tric thi trwdng (tt)

ACBS

Kinh tfa vi mo Thi truong von Cha (Lé thoi su Tém tét nganh
Dw no ky quy DPon bay ky quy
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mmm= Dy no margin (VNDbn) Room con lai (VNDbn)
Tang trwdng margin (%yly)

Ngudn: Fiin Pro, ACBS. Ghi chd: room margin dyua trén gidi han cho vay KQ cla céc CTCK

% Du no cho vay ky quy toan thi tredng wéc dat 115 nghin ty ddng vao cudi
nam 2022, gidm 28% so vé&i cudi quy [11/2022. S& Giao dich chirng khoan
TP.HCM da tang s lwgng cb phiéu khong du didu kién giao dich ky quy trong
quy 1V/2022 1&n 62 cb phiéu tlr 55 c¢b phiéu trong quy 111/2022, tai HNX con sb
nay dwoc tang 1én 84 cb phiéu tir 59 cb phiéu trong quy 111/2022. Ngoai ra,
nhiéu céng ty chirng khoan da linh hoat ting lai suét cho vay ky quy ttr 100-
200 bps hodc hon sau khi Ngan hang nha nwéc ting lai suét tbng cong 200
diém co ban, déng thoi thét chat chinh sach cho vay ky quy khién giao dich
ky quy bi han ché. Ty I& dw no margin so v&i vén héa thj trwong freefloat
gidm xubng 6,9% tlr 8,4% trong quy 111/2022.

< Tai khoan giao dich m& m¢i trong thang Mot gidm manh 64% so véi thang
. Muwoi Hai va gidam 81% so véi cung ky nam 2022 véi 36.182 tai khoan dwoc

mé& méi trong thang. Téng cong, c6 6,93 triéu tai khodn giao dich ching
“khoan tinh dén ngay 31/1/2023.

s Du no' KQ/VAn CSH (LHS) Dw no KQ/Vén héa

Dw ng’ KQ/Vén hoa Free Float
Ngudn: Fiin Pro, Bloomberg, ACBS

S6 lwong tai khoan giao dich
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T chire trong nuwée (triéu TK)
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Ngudn: GSO, ACBS
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Giao dich cta nha dau tw nwéc ngoai

Kinhté vimo | Thitrwong vén | Cha dé thoi su

ACBS

Tém tat nganh

Gia
20
10

0
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-20

o dich NDBT nwéc ngoai - VNIndex (Ty USD)
1.16 1.87 1.13
0.29 -0.66 252 0.16
ﬁ
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GT mua GT ban = \ua rong

Ngudn: FiinPro, ACBS

Nha dau tw nwédc ngoai tiép tuc mua rong thang thir ba lién tiép vai gia tri 160
triéu USD va trai rong khap cac nganh, chi yéu & nganh Ching khoan, Bét
déng san va Nguyén vat liéu. HPG tiép tuc dwoc mua rong manh véi gia tri
mua rong binh quan trén 1 nghin ty déng/thang trong 3 thang lién tiép, cung
véi FUEVFVND, SSI, VIC va VND 1a nhitng ma dwoc khdi ngoai mua rong
nhiéu nhat. Nguoc lai, EIB, DGC, DPM, KDC va PVT la nhitng méa bi ban rong
nhiéu nhét trong thang Giéng.

Céc nha dau tw nwéc ngoai tiép tuc rét vén vao mot sé thi trwéng chau A nhw
Pai Loan, Han Quéc, Nhat Ban, Thai Lan, Philippines va Viét Nam, 1a nhitng
thi trwong dwoc hwdng loi tlr lo ngai vé suy thoai tai My va chau Au va ky
vong viéc Trung Qudc mé ctra tré lai nén kinh t& sau khi nhiéu bién phap han
ché Covid-19 dwoc ndi Idng sé tac dong tich cwe dén hoat dong giao thwong

-.,\cua cac nén klnh té trong khu virc v&i quéc gia khdng 16 nay va gitp cai thién

Cé phiéu dwgc NDTNN mua rong nhiéu nhat trong thang
(Triéu USD)
729.5

3398 3007 2547 4965
B B B =

-46.6 -51.6

-84.9  .126.4
N < < < -1,745.1
& <§Q £ & ¢© ¢ ¢ & & &
L
< N
Nguon: FiinPro, ACBS

Thi trwen NN muarong NN muarong Vén héa TT NN Mua rong
: 9 1M (Ty USD) YTD (Ty USD) (TyUSD) YTD/Vén héaTT
Viét Nam 0.16 0.16 189.2 0.08%
Indonesia -0.18 -0.18 628.5 -0.03%
Malaysia -0.08 -0.08 240.5 -0.03%
Philippines 0.12 0.12 173.6 0.07%
Thai Lan 0.54 0.54 621.0 0.09%
Pai Loan 7.24 7.24 1,583.8 0.46%

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
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Ngudn: Bloomberg, ACBS
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Ngudn: Bloomberg, ACBS

P/E cua VNIndex va cac thi trwwo'ng trong khu vuc
35
30
25
20
15
10
I N e
& I I I IF I & ¥

¥
’19’\«
NN

e ASEAN Avg. e P /E - Of VNINdex
Ngubn: Bloomberg, ACBS
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Dinh gia VNIndex so v&i cac chi so trén th

é gioi 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
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Ngudn: Bloomberg, ACBS

Gia trj giao dich trung binh ngay cua cac thi
trwwo'ng ASEAN (Triéu USD)

3,000
2,500
2,000
1,500

1,000

“ il Tl ‘
I I in = -
0

Indonesia Malaysia Philippines Singapore Thailand

Vietnam

2021 m 2022 m2023

Ngudn: Bloomberg, ACBS
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% Chi s6 VNIndex tdng manh trong thang Mot cling nhip vé&i thi trwdng toan ciu khi cac ngan hang trung wong phat di tin hiéu réng tbc dd that chét chinh sach
tién t& sé& cham lai va cac chi sé vi md phan anh céac nén kinh té 16n trén thé gi¢i cho dén nay van dang & thé virng chic. Két hop véi viec mé clra tréd lai nén
kinh t& Trung Quéc gilp cai thién tam ly thi trwdng chirng khoan. V& thanh khodn, gia tri giao dich trung binh hang ngay cta VNIndex trong thang Mét giam
manh nhét trong cac thj trwdng trong danh sach theo ddi clia ching t6i nhung dat dwoc mirc tang gid cao thir hai trong thang dAu tién ctia ndm 2023 chi sau chi

sb HSI clia Hong Kéng.
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Pinh gia VNIndex so v&i cac chi so trén thé gi&i

Kinh t& vi mé

Thi treong von

ACBS

Chu @& thoi sw Toém tat nganh

Di%\ gia thj trwong hién tai

X
m
o
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®,
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P/E (x) Source: Bloomberg, ACBS

Két qua loi nhuan th&p trong quy 1V/2022 da dua dinh gia thi trwong [én
con sd cao hon so véi dw bao truac do. Tuy nhién, P/E cla VNIndex vao
cudi thang M6t & mirc 14,2x, van thap hon murc trung binh 15,5x cla cac
thi trwong ASEAN va ty suét sinh loi trén vén chd s& hitu ROE thudc
nhém cao nhét so véi céc thi trwdng khac trong danh sach theo ddi cla
ching toi.

Trén quan diém than trong, ching tdi ky vong ting trwéng EPS ndm 2023
ctia VNIndex sé& la 11,7%, thdp hon mirc trung binh 12,8% cla céc thi
trwong ASEAN. V6&i P/E ky vong cho ndm 2023 1a 11,2, thdp hon muc
trung binh 13,0 cla c&c thi trwong trong khu viee ASEAN va céc thi treong
khac trong danh sach theo dsi cGa ching tdi, ching t6i cho rdng VNIndex
van hap dan nha ddu tw dé& cé thé tich Ity ¢ phiéu & muc dinh gia twong
déi thap.

DPinh gia thi trwong ky vong

70
_ 60 Thailand
&
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;) 30 VietnarE.KoreaPhillipines P
S 20 MSCI FM _ Malaysia India
~ China Taiwan
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o
N0 Hong Kong
-10
8 10 12 14 16 18 20 22
2022F P/E (x) Source: Bloomberg, ACBS
Quéc gia 01/2023 P/E ‘23E EPS ‘23F.P/IE
(X) growth (%) (x)
Viét Nam (*) 14.2 11.7% 11.2
Trung binh 15.5 12.8% 13.0
Indonesia 15.1 5.5% 13.7
Malaysia 15.8 19.1% 13.2
Philippines 15.6 5.2% 13.4
Singapore 145 21.2% 11.2
Thai Lan 17.5 14.1% 15.6

Ngudn: Bloomberg, ACBS. (*) wéc tinh cia ACBS
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Trién vong thj trwéng ACBS

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

*

% Trong ngén han, ching t6i nhan thdy nhirng d4u hiéu dang khich 1& réng thi trwéng da xoay chiéu sau khi gidm xudng mic day hai ndm vao gitra thang 11, nhung da
phuc hdi nay bj thach thirc bdi mét sé tré ngai, bao gdbm két qua lgi nhuan thdp clia cac cong ty niém yét trong quy 1V/2022 lam tdng mirc dinh gia thi trudng so voi
trwdc d6. Gan day, Bd Tai Chinh da trinh dw thao Nghi dinh méi stra d6i Nghij dinh 65 va Nghj dinh 153 vé chao ban va mua ban trai phiéu doanh nghiép riéng 1& va
dang trong qua trinh phé duyét, diéu nay sé hd tro thi trwong nhw chiing téi trinh bay trong slide 35-37. Mac du trién vong kinh t& c6 mot s6 dau hiéu xau di khi san xuét
c6ng nghiép va xuat khau suy yéu, nhwng c6 mét sb tin hiéu tich cwe thé hién qua chi sé6 PMI ctia Viét Nam va cac quéc gia khéc trén toan ciu va céc diéu kién chung
ctia nén kinh t& cho dén nay van 6n dinh va dwoc ky vong sé séi dong hon néu tbc do gidi ngan vén dau tw cong dwoc ddy manh. Dinh gia thi trweng van khéa thap so
véi mire trung binh trong lich st (P/E tinh dén ngay 31/01/2023 1a 14,3 1&n, thdp hon 22% so véi mie trung binh 3 ndm) va c6 thé mang dén cho cac nha dau tw dai han

co hai tich Ity cac vi thé & murc dinh gia hdp dan.

% V& trién vong dai han, chiing t6i tin rang thi trwdng niém yét chia Viét Nam c6 vi thé tét dé tiép tuc phat trién song song véi nén kinh t& néi chung. Trién vong tang truéng
loi nhuan cao dén tir nén tang kinh té vi md vai trién vong lac quan trong dai han va strc khde tai chinh clia cac cong ty niém yét; lan séng cac hanh déng chéng tham
nhiing dwoc thuc hién trén thi trwdng gan day, méc du cé dem lai mot sb khé khan trong ngan han, sé co lgi cho sy phat trién bén vivng lau dai cla thi truong. Sw gia
téng cua tang I&p trung lwu va tang trwdng thu nhap kha dung sé hd tro tiéu dung trong nwéc tiép tuc ting trwdng, xu huwéng chuyén dich san xuét trong dai han sang
Viét Nam va sw hodi nhap ngay cang sau rong clia dat nuwéc vai nén kinh té toan cau véi 15 hiép dinh thwong mai song phwong va da phwong tao tién dé cho Viét Nam
sé tiép tuc thinh vwong trong nhiéu ndm t&i. Vit Nam cam két phat trién thj trwdng vén va ching t6i tin ring viéc MSCI nang hang Viét Nam thanh thi trwéng mai ndi chi

la van @é thoi gian, diéu nay s& mé ra canh cira cho mét lwgng I6n vén nwéc ngoai db vao thj truong.

®
o

Céc van dé vi mo toan cAu da tan pha thj trwdng trong phan I&n thoi gian cdia ndm 2022 dang c6 xu huéng lang xudng. Ty |é lam phat cao dang bat dau c6 dau hiéu bn
dinh, gid cac mét hang chinh dang giam tlr m&c cao vao dau nam 2022 va ky vong réng cac ngan hang trung wong sé gidm tdc do tang lai suét trong ndm 2023. Bong
USD suy y&u da tao loi thé cho VND va gidm bét ap luc téng 1di suat ciia NHNN trong thoi gian téi. RGi ro Ién nhét hién nay I lo ngai suy thoai tai cac thi trwdng xuét
khau chinh s& tac dong tiéu cwc dén xuét khdu va san xuét cong nghiép cla Viét Nam va kéo lgi nhuan cla cac cong ty lién quan di xubéng. Ching toi dang than trong
theo ddi cac sb liéu cong nghiép va thwong mai cling nhw lam phét, nhirng yéu t6 cé thé anh huwéng dén trién vong tang trwdng cla Viét Nam trong nam 2023 néu cac

. diéu kién x4u di dang ké va can tr& sy phuc hoi cia thi trueong ching khoan.
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Trién vong thi trwéng (tt) ACBS

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

% Trong kich ban co’ s&, ching tdi gia dinh réng kinh té Viét Nam sé tiép tuc ting trwéng

va lgi nhuan doanh nghiép tang trong khodng 10-12%. Tam ly thi trwdng sé cai thién Ba kich ban cho VNIndex dén cuoi nam 2023

hon so v&i ndm 2022 véi bdi sb thi trwdng duy tri cao hon so véi mirc day trong thdi Kich ban VN-Index (pts) So ve&i 31/01/2023 F.PE (x)
gian gan day, cac nd lyc chdng tham nhiing s& gidm bot va thi trwong tin dung sé binh Bi quan 1,089 -2.0% 12.0
th,u’cyngAhoa: Kho khan vi md ann‘cau ?han I&n s‘e Iaéng XL{OI"I.g‘A vacz CUSI nam 20~23.\,/a Trung tinh 1.247 12.2% 11.2
cac ngan hang trung wong sé hoan thanh chu ky that chat tien té, dieu nay sé giup

Lac quan 1,468 32.1% 10.9

gidm ap lyc 1en VND va cho phép NHNN xem xét chinh sach tién té n&i 16ng hon. Theo
nhitng gid dinh nay, chi s6 sé giao dich & boi sé trong pham vi 12-13 1an. Chi sb
VNIndex cé thé sé& giao dich quanh muc 1.200 diém vao cudi nam 2023, twong (rng Vi

PJE ky vong 2023 khoang 11,2 IAn, Ma tran dé nhay cua chi s6 VNIndex dén cudi nam 2023

< Kich ban lac quan dwa vao hoat dong dau tw cong manh mé trong nam 2023, thi Tang trwéng EPS
trtrc‘vng b4t d6ng san trong nwdc phuc ‘héi nhanh hon dy kién va dong vén FDI tiép tuc 0.0% 50%  10.0% 150% 20.0%  25.0%
do vao manh mé cling nhw cac van dé tin dung ma thi tredng gap phai sé dwoc giai
quyét. Nén kinh té toan clu sé kiém soat dwoc lam phét trong nira dau nadm 2023 va 11.0 973 1,022 1,071 1,119 1,168 1,217
tam Iy nha dau tw sé cai thién nho viéc ndi 1dng chinh sach tién té toan cau. Theo cac > | 115 1017 _ 1170 1221 1272
gia dinh nay, ching ta cé thé thdy thu nhap cla cac doanh nghiép téng 15-20%, trong 5 ' ! : '
khi dinh gia trén thi treo'ng c6 thé cao hon hién tai dwa chi sé VNIndex tang 1én khoang g 120 1,062 _ 1,221 1,274 1,327
1.500 diém vao cudi ndm 2023. £ |125 1106 1161 1217 1272 1327 1,382
% Trong kich ban bi quan, ching t6i thé}/ nhitng lo ngai vé‘lam phat c6 thé tiép tuc & 1130 1150 1,208 1265 1323 1380 1438
mulrc cao, cac ngan hang trung wong tiép tuc chinh séch tieén té dieu hau va kéo tang 5
trwdng toan cau di xudng, trong khi cudc chién kéo dai & Ukraine, sw kho luwdng trong m 135 1,194 1254 1,314 1,374 1,433 1,493
viée m(:w clra tré lai cia Trung Québc va lan séng COVID-19 tiém tang co thé anh hL'r(’yng 140 1,239 1,301 1363 | 1424 1486 1,548
dén trien vong tang trwdng. Trong nwéc, GDP sé tiép tuc tang trwdng, tuy nhién toc do
tang trwdng c6 thé bj can tré do nidém tin clia ngwoi tiéu diing thdp hon anh hudng dén 145 1,283 1347 1411 | 1,475 1540 1,604

tiéu dung trong nudc, lo ngai suy thodi tai cac thi trwong xuat khdu chinh &nh hudng

dén linh vuc san xuét va thi trudng tin dung bi dinh tré anh hwéng dén kha nang phuc

hdi clia Iinh vuwc bat dong san. Trong kich ban nay, ching ta cé thé thay thu nhap chi

_ dat mirc tang trudng rat khiém tbn trong khi cac kénh dau tw khac dwoc nha dau tw wa
. chudng hon khién chi sb gan nhw di ngang khi két thic nam 2023.
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Tom tat két qua kinh doanh nam 2022 cta ré VNIndex ACBS

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

Vén hoéa thi 4Q-2022 4Q-2022 2022
Nganh trwdéng Doanh thu Leinhuan Doanhthu Leinhuan Doanhthu Loinhuan
(nghinty VND) (% a/q) (% alq) (% yly) (% yly) (% yly) (% yly)

Ngéan hang 1620.4 11.0% -9.8% 30.0% 21.4% 22.6% 36.0%
Bat dong san 767.1 35.8% -48.6% 4.5% 5.3% -18.2% -2.4%
F&B 525.6 2.7% -69.0% -0.1% -83.3% 6.1% -19.8%
Dich vu tién ich 325.9 -9.3% -79.8% -29.2% -97.3% 4.3% -48.0%
Nguyén vat liéu 321.1 -1.0% 11.2% 24.5% 52.1% 25.0% 41.6%
Van tai 172.9 -4.4% -270.4% 92.0% -1944.5% 105.4% 37.9%
Tu liéu sdn xuét 172.7 10.1% -104.4% 0.8% -102.2% 13.3% -30.0%
Ban 1é 108.3 -17.6% -62.8% -47.2% -87.9% -16.8% -54.1%
Dich vu tai chinh da dang 98.8 13.7% -11.3% 23.5% 2.5% 23.3% 22.1%
Phan mém 84.7 3.2% -25.6% -5.9% -59.4% 18.1% -9.7%
Nang lvong 68.8 7.2% 260.5% 52.8% 64.7% 72.7% -39.4%
Bao hiém 49.3 8.0% -11.2% 11.3% -40.3% 11.0% -19.9%
Hang tiéu dung lau bén & trang phuc 46.3 2.6% -9.1% -1.9% -33.4% 36.5% 29.1%
Duoc pham, CN sinh hoc & KH d&i séng 29.2 14.4% 5.5% 14.8% 21.5% 14.5% 24.7%
Oto & phu tung 7.8 -18.7% -10.2% -15.8% -35.6% 10.1% 6.7%
Phan ctrng & thiét bi cong nghé 7.4 -32.8% -13.6% -48.2% -51.9% 5.4% 4.5%
Thuwong mai & dich vu chuyén nghiép 6.0 -10.1% -77.9% -25.2% -73.1% 5.7% 81.4%
Dich vu tiéu dung 5.7 -9.9% -58.7% 506.9% 432.7% 228.5% 319.0%
Chua phan loai 2.9 -13.1% -181.8% -39.4% -165.7% -14.7% -57.9%
Thiét bj & dich vu cham séc strc khde 2.7 -8.6% -35.2% -33.3% 960.0% -39.7% 68.2%
Dich vu vién théng 2.0 231.6% -484.6% 62.9% -159.0% 110.8% 56.3%
Truyén thong & giai tri 1.3 -0.7% -12.2% 2.5% -26.2% 7.7% 27.4%
Hang gia dung 0.9 40.8% 119.5% -27.9% -90.6% -48.6% 23.6%
T6ng cong 4,098.4 6.5% -28.5% 9.3% -30.0% 17.4% 4.8%
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Liéu stra ddi Nghi dinh 65 c6 g& khé cho thij trwéng trai phiéu doanh nghiép? ACBS

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

Thi trwéng tréi phiéu doanh nghiép biing nd tir ndm 2018 v&i gia tri phat hanh qua kénh
phéat hanh riéng 1& dat 150 nghin ty ddng (+222%) v&i 419 cong ty huy dong vén qua
kénh nay (+246%). Cubi ndm 2018, khung phap Iy méi cho trai phiéu doanh nghiép
dwoc hinh thanh bang viéc ban hanh Nghj dinh 163/2018/ND-CP c6 hiéu lyc tir ngay
01/02/2019 v&i mot sb thay déi chinh bao gdm:
1. Bo diéu kién té chirc phat hanh trai phiéu phai c6 1ai nam lién trwéc nam phat
hanh;

2. Khéng con yéu ciu béo céo tai chinh da dwoc kiém toan cla td chivc phéat
hanh phai c6 y kién “chap nhan toan phan” cla té chic kiém toan;

3. Lan dau tién cho phép phat hanh trai phiéu doanh nghiép truc tiép cho nha dau
tw;

Thi trwéng trai phiéu doanh nghiép tiép tuc mé rong manh mé trong 3 nam tiép theo voi
tbc do tang trwdng binh quan vé gia tri phat hanh & mic 71% cho giai doan 2019-2021
trwée khi gidm manh vao nam 2022.

Ty trong trai phiéu phat hanh ra cong ching (phai dwoc sw chéap thuan cta cb déng, Uy
ban Chirng khoan Nha nuwéc va phai ndp hd so niém yét, giao dich nhw ¢ phiéu niém
yét trén thj trwong) la rdt nhd so véi phat hanh riéng 1& do quy trinh phé duyét kéo dai.
Tréai phiéu bat dong san chiém trung binh 34% tdng gia tri phat hanh trong giai doan
2018-2021, cao nhét trong téng sé cac nganh, tiép theo Ia trai phiéu clia cac td chirc tin
dung.

Nghi dinh 65/2022/ND-CP ngay 16/09/2022 slra ddi Nghj dinh 153/2020/ND-CP quy
dinh vé& phat hanh va kinh doanh trai phiéu doanh nghiép riéng 1& da tao budc ngoat
m&i trong phong ngtra rdi ro cho thi trwdng tréai phiéu doanh nghiép.

Gia tri phat hanh trai phiéu doanh nghiép bang
hinh thirc riéng 1é (VNDbn)
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Ngudn: HNX, ACBS Research
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Congching mmmmm Riéng|é e Ty trong TP phat hanh ra cong ching

Ngudn: VBMA
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Liéu stra déi Nghi dinh 65 c6 g& khé cho thij trwng trai phiéu doanh nghiép? (tt) ACBS

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

Mot sb thay ddi chinh ctia Nghi dinh 65: Gia tri trai phiéu dang Iwu hanh cua Viét Nam
= B sung quy dinh t6 chirc phat hanh phai cé két qua xép hang tin nhiém trong mét sé truong 2,500 60

hop cu thé (*), 6 hiéu lyc tir 01/01/2023 2 000 50
= Nha dau tw ca nhan mudn tré thanh nha dau tw chuyén nghiép phai ddm bao danh muc ching 1500 40

khoan c6 gia tri binh quan téi thiéu 02 ty ddng trong vong 180 ngay va chirng nhan cé hiéu lwc ’ 30

trong vong 3 thang. 1,000 20
= Ménh gia trai phiéu ting lén 100 triéu ddng thay vi 100 ngan déng. 500 10
= B6 sung quy dinh mua lai bat budc khi doanh nghiép vi pham chao ban, st dung vén va giao 0 0

. s A A Pa < > A ~ 0, 7. > X

d!cP trai phiéu doanh nghiép, cach khac phuc ctua doanh nghiép khong dwoc 65% trai chu chap Q'Q' Q,\r:, Q,\y Q,\<;, Q,\,co Q,\/,\ Q,\c}, 6\9 &g Q’L\’ Q’O’

nhan v v v v v v v v v v @’1’
=BG sung viéc truy ctru trach nhiém hinh sy cac bén tham gia vao qué trinh phat hanh tréi phiéu. TPCP (VNDtn) TPDN (VNDtn)

= Yéu ciu chit ché hon vé cung cap théng tin. Ngudn: HNX, ACBS Research
Cécx bién phap phong ngtra rii ro trong phét hanh trai phiéu doanh nghiép riéng 1é 1a can thiét cho Gia tri trai phiéu mua lai (VNDbn)

sy On dinh cua thj trwdng nay. Tuy nhién, khi quy trinh phat hanh ra céng ching bi kéo dai, dong ) ’

tién toan nén kinh t& bj anh hwéng bdi viec NHNN tang |4i suét, tién do cac dw an BDS cham lai 25,000

trong thoi gian qua, viéc that chat dot ngot tir Nghi dinh 65 c6 thé gay khé khan nhét dinh cho ca td
chtrc phat hanh va céac bén lién quan, ddng thdi thc dong dén toan bd nén kinh té do ty trong tréi
phiéu doanh nghiép trong GDP ngay cang ting. Dén thang 9/2022, ty trong trai phiéu doanh nghiép 15,000

20,000

chiém 13,6% GDP trong khi ty 1& nay trwdc ndm 2019 & mirc mot con sb. 10.000
Trwéc ap lwe thanh khodn tir trai phiéu doanh nghiép do lwgng phat hanh méi can dan va yéu cau 5,000 YL 7 P
mua lai trai phiéu theo Nghj dinh 65, vao thang 12/2022, B6 Tai chinh da trinh dy thdo stra dbi, bé - L) < >
sung moét sé diéu ctia Nghi dinh 65, trong d6 c6 cac ndi dung stra ddi quan trong dwoc trinh bay
trong trang tiép theo 0'1,'\’ 0’\"\/ 0""\’ 3 0""\’ @’\, 0’9 @’f\/ 0’{’» 6{"/ 0’{’1’ 0'{)/
: AV A2 VA LA DA VA A DA

(*) (1) Tdng gia tri trai phiéu ménh gia huy déng dwoc trong 12 thang 1a hon 500 ty ddng va trén 50% vén
chi s& hivu theo bao céo tai chinh gan nhét. o an > AL .
. (2) Téng dw no trai phiéu theo ménh gia tinh dén thoi diém dang ky chao ban Ién hon 100% vén chi s& ~—Bat dong san Ngan hang Khéc

. hitu theo béo cdo tai chinh gan nhét. Ngudn: HNX, ACBS Research
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Liéu stra d6i Nghi dinh 65 c6 g& kho cho thi trwdng trai phiéu doanh nghiép? (tt)

Kinh t& vi mé

ACBS

Thi trvong von | Cha dé thoisw | Tom tt nganh

- Hodan quy dinh t& chire phat hanh phai cé két qua xép hang tin nhiém trong maét sé truong hop cu thé
ddi v&i trwrng hop phat hanh riéng 18 dén ngay 1/1/2024. Khi dich vu x&p hang tin nhiém tai Viét Nam
van con nhiéu han ché, chang t6i cho réng day la néi dung stra ddi phi hop dé& khong kéo dai thém
quy trinh phéat hanh trong thoi gian phat trién cac dich vu xép hang tin nhiém.

- Cho phép doanh nghiép thay ddi ky han, thdi gian chuyé&n ddi trai phiéu ddi véi trai phiéu da phat
hanh téi da 1a 2 nam so v&i ky han da cong bd. Chiing t6i cho ring didu nay sé gilp cac té chirc phat
hanh, dac biét la cAc nha phat trién bat dong san, cé thoi gian dé chuan bi dong tién thanh toan va
trién khai cac dw an phu hop véi ké hoach phét hanh.

- Cho phép td chirc phat hanh va ngudi ndm gity trai phiéu thda thuan vé viéc chuyén dbi gbc va lai dén
han thanh khodn vay hodc tai san khac. D& xuat nay cé thé giam thidu rdi ro cho mét sé nha dau tw
bang céach cung cap khuén khd dé& chuyén dbi trai phiéu thanh cac tai san khac (vi du: bat dong san)
néu t6 chirc phat hanh khong dap tng céc diéu khoan clia dot phat hanh.

- Hoé&n ap dung tiéu chuan nha dau tw chuyén nghiép dén ngay 1/1/2024 va gidm thoi gian phan phoéi
trai phiéu cla tirng dot gitip mé rong sé lwong nha du tw va tdng kha nang phat hanh thanh céng.

Déi voi thi trudng chirng khoén, nhivng stra déi nay sé dwoc thi trung hoan nghénh vi:

- Giam &p lyc dong tién khi dén han thanh toan va ap luc goi ky quy trong trwong hop té chirc phat
hanh st dung cé phiéu lam tai sdn dam bao cho céc khoan vay.

- Cai thién chéat lugng tai san cla cac trai chd niém yét trén thj trudng ching khoan nhw ngan hang,
cong ty chirng khoan va cac cong ty khac nhé gidm thiéu rdi ro v& no' cta td chirc phat hanh tréi
phiéu néu c6 cac phuong thirc thay thé dé giai quyét hodc chuyén ddi trai phiéu da phéat hanh.

- Tranh hiéu &ng domino va tac déng tam ly trong trudng hop td chirc phét hanh vé ng trong bdi canh
bt 6n ca trong va ngoai nwéc vé 1ai suét va tang trudng kinh té.

Céc dé xuét trén van dang & dang du thdo va Nghi dinh méi nay dang duoc gép rat chuyén sang trinh

Chinh pht ban hanh/stra déi cac Nghij dinh nhdm théo g& nhiing khé khan hién nay trén thj truong tréi

phiéu. Dén ngay 06/1/2023, dw thao dang dwoc Bd Tw phap thdm dinh. Néu Nghi dinh nay dwoc ban

“~_hanh vao quy 1/2023, ching t6i ky vong day sé& la diém sang cho thj tredng chirng khoan va nén kinh té

Gi.chung.

Gia tri trai phiéu doanh nghiép dao han dén 2025

(VNDbn)
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Ngudn: HNX, ACBS Reseach, dit liéu cap nhat dén 12/2022

Gia tri trai phiéu doanh nghiép dang Iwu hanh (dén 01/2023)

Gié tri ) Gié tri )
Nganh (USD) So DN (VNDbn) S0 DN
Thwong mai & DV 9,720 1 106,726 480
Xay dwng - 0 53,029 118
Ngéan hang 7,508 5 405,430 1,038
Nang lvong - 0 4,100 6
Ché tao - 0 97,169 514
Khac 236 1 152,123 585
Bét dong san 44,642 8 413,104 2,311
Cong ty chirng khoan - 0 14,027 229
Téng céng 62,106 15 1,245,709 5,281

Ngudn: HNX, ACBS Research
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Céac sw kién sap dién ra

Kinhté vimoé | Thitruong vén | Cha dé thoi s

ACBS

Tém tat nganh

Loai sw kién

Kinh té

Téi danh gia chi s6
Chirng khoén phéi sinh
Tai co cdu ETF
Kinh té

Kinh té

Chirng khoan phai sinh
Kinh té

Kinh té

Kinh té

Kinh té

Tai danh gia chi sb
Kinh té

Chirng khoan phai sinh
Kinh té

Kinh té

Ngay

02-Feb-2023
09-Feb-2023
16-Feb-2023
28-Feb-2023
09-Mar-2023
16-Mar-2023
16-Mar-2023
21-Mar-2023
27-Apr-2023
02-May-2023
04-May-2023
11-May-2023
13-Jun-2023
15-Jun-2023
15-Jun-2023
15-Jun-2023

Quéc gia

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

Sw kién

ECB hop chinh séch tién té

MSCI Frontier Markets Indexes: Banh gia hang quy
Ngay giao dich cubi ciing ctia VN30F2302

Téi co cAu iShares MSCI Frontier 100 ETF

BOJ hop chinh séach tién té

ECB hop chinh séach tién té

Ngay giao dich cudi cuing ctia VN30F2303

Hop FOMC & dv béo kinh té

BOJ hop chinh séch tién té

Hop FOMC

ECB hop chinh séach tién té

MSCI Frontier Markets Indexes: Banh gia ban nién
Hop FOMC & dw béo kinh té

Ngay giao dich cudi ciing ctia VN30F2306

BOJ hop chinh séach tién té

ECB hop chinh séach tién té
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ACBS

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

Céac sw kién sap dién ra (tt)

Ngay GDKHQ/

Ma chirng khoéan

ITD
AAM
SRF
svi
SMB
FTS
TBC
SFI
DGC
CLC
VSH
REE
REE
SAB
VDS
VDP
DRL
~SAB

Ngay thwe hién (*)

13-Feb-2023
16-Feb-2023
20-Feb-2023
20-Feb-2023
20-Feb-2023
21-Feb-2023
22-Feb-2023
23-Feb-2023
23-Feb-2023
23-Feb-2023
24-Feb-2023
28-Feb-2023
28-Feb-2023
02-Mar-2023
03-Mar-2023
14-Mar-2023
21-Mar-2023
24-Mar-2023

Quéc gia

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

Sw kién

Phat hanh cé phiéu 10%

Dai hdi cb déng thwéong nién
Dai hdi c6 déng thwong nién
Dai hdi cb déng thwong nién
Chia ¢ tirc tién mé&t 10%

Dai hoi cb dong thuwdng nién
Dai hdi cb dong thwéong nién
Dai hdi cb déng thwéng nién
Dai hdi cb déng thwéong nién
Chia c6 ttrc tién méat 15%

Dai hdi cb déng thwéong nién
Chia cb trc tién mat 10%

Dai hdi cb déng thwéong nién
Chia ¢ tirc tién méat 10%

Dai hoi cb dong thwdng nién
Dai hoi cb dong thuwdng nién
Dai hdi cb déng thwéng nién
Dai hdi cb déng thwéong nién

Loai sw kién

Phét hanh cb phiéu
PHCD
PHCP
DHCD
Chia cb tirc
PHCD
DPHCD
DPHCD
PHCD
Chia cb ttrc
PHCP
Chia ¢b tirc
DHCD
Chia cb tirc
PHCD
DHCD
DHCD
PHCD
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Tém tat nganh: Téng hop ACBS

Kinh té vi md Thi truong vbn | Cha dé thoi sw Toém tat nganh
Trién von . Trién vong dai . ] , .

ngén h-ang Thay déi hz_a.nzg Thay doi Ngan hang: Chang t6i ha trién vong ngén han déi véi nganh Ngan
Tai chinh hang do ching t6i ky vong lgi nhuan clia cac ngan hang trong nam

Ngan hang v ) 2023 sé tang 10%, thap hon tdéc d tang trwdng 35% trong nam 2022.
B&o hiém = = Chirng khoan: Ching t6i ha trién vong ngén han déi véi nganh
Chirng khoan v = Chtrng khoan do da phuc héi cla thi truerng chirng khoan da cham lai
Bat dong san va FED duwoc cho la sé& khéng sém néi 16ng chinh séach tién té nhw ky

Batdongsannhae (N NNNEDEEN -
BBS khu céng nghiép -
BéAt dong san ban & -

BéAt dong san nghi dwéng - i

- vong cua thij trdng

Pién: Chang t6i ha trién vong ngén han déi véi nganh Dién do lo ngai
suy thodi kinh t& néi chung sé tac déng dén nhu cau nang lwong, dac
biét 1a tlr cac khu céng nghiép trong bdi canh chi sé PMI roi vé duwéi
ngwdng 50 diém. Ngoai ra, gia than dau vao chua cé xu huwéng giam
ré rét va van & mirc cao. Didu nay sé cé tac dong tiéu cuc trong dai
han dén bién lgi nhuan gop cua nhiét dién.

Hang héa va dich vu tiéu dung
FMCG -
Thay hai san -
Dét may = =
Ban |é - -
Nguyén vat liéu
Vat liéu xay dwng A -
Logistics
Van tai dwong bo va bién - =
Hang khéng - -
Nang lwong
Dau khi - -
bién v -
Cham so6c strc khoe
Dwoc phdm 5 .

1 Dwoi 3 thang
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Tém tat nganh: Ngan hang ACBS
Kinht§ vimo | Thitruong vén | Cha dé thoi s [ T6m tat nganh |

Trién vong nganh

VCB, CTG, TCB, MBB,

m TAI CHiNH Phan nganh: NGAN HANG Tri€n vong ngin han: TRUNG LAP  Trién vong dai han: TICHCUC  CP tiéu bidu: -

Tong quan nganh Trién vong

- Tinh d&n cudi ndm 2022, tang trwdng tin dung toan hé théng dat 14,5%. Thanh khoadn hé théng ngdn hang cai [T NI (=R e 13 R0 (ofat-Re o Ro (V1at-Ae s oMk (1 WA PR N ENNZ [N HE
thién khi cdc ngan hang thwong mai da dwa 13i suat huy déng Ién cao hon mirc trudc dich 0,5-1,5%. 14-15%. Tang truwdng tin dung dy bdo sé khoé khan hon trong
ndm 2023 do l3i sut cho vay dang & mirc cao va nén kinh té

Két qua kinh doanh cla nganh ngan hang ting trudng cham lai trong Q4/22. Loi nhuan trudc thué Q4/22 cua o ” . o . .
c6 dau hiéu suy yéu khién nhu cau tin dung giam xuong.

céc ngan hang trong VN-Index tang trudng 17,1% so véi cung ky nhuwng gidm 11,7% so véi quy trudce. Téng thu
nhap van tang trwdng twong ddi 6n dinh, tuy nhién, chi phi hoat dong tdng manh trong Q4/22 khién lgi nhuan BNV NSVERCETR Ve TNAETV:Ro (Ve [ole VAl SF TeXL-Ro (Ve [N =( VAo A vV {ekolg}
cla cdc ngan hang tang trudng cham lai. dinh trong ndm 2023. L&i suat c6 dau hiéu ha nhiét khi NHNN
ap tran 13i suat huy dong 9,5% va mot sé ngan hang giam |3i

Chat lwgng tai san nhin chung cé sy suy gidm sau mot s6 sy cd lién quan dén trai phiéu doanh nghiép va tinh . o S
suat cho vay dé ho trg nén kinh té.

hinh thanh khoan khé khan clia cac doanh nghiép bat déng san. Ty |& ng xau cudi Q4/22 di ngang so vdi quy
trudc, & mirc 1,47%. Trong khi d6, ty |&é ng nhém 2 ting 38 diém co ban so vdi quy truwdc 1én 1,80%. Du no tai co [N R & TRe VI T N I Tol= R e 1A A L S LR R0 A L T AT 107
cdu do COVID-19 tiép tuc xu hudng giam va khdng con chiém ty trong qud dang ké. phong cla cdc ngan hang do d6 s& can phai duy tri & murc cao

= . o L . . . trong b&i canh rdi ro vi mé gia tang.
B6 dém dy phong van con kha day nhung giam so véi quy trwdc do cac ngan hang tang cuwong st dung quy dy < : &

phong dé x{r ly ng xau trong Q4/22. Ty |é bao phu ng xau gidm xudng 138% tir mirc 160% trong 3 quy trudc d6. [T -R o N A o -A iRV E N F 1 WLV E RV E N o Tl V=C LW E V=L
tang truang 10%, thap hon so véi mirc tang trwdng 35% cla
nam 2022. Do dé, ching tdi ha trién vong trong ngan han clta
nganh xudng Trung lap.
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Tém tat nganh: Bao hiém

ACBS

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

Trién vong nganh

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

Tong quan nganh Trién vong

Theo Hiép hdi Bio hiém Viét Nam, ndm 2021, téng doanh thu phi bao hiém toan thj trwéng wdc dat 159.458 ti
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
bao hiém khai thac mdi wéc dat 49.549 ty dong, tang trudng 18,5%. Viéc ddy manh s6 héa va ting cwong lién
két v&i cac ngan hang gitp doanh s6 bao hiém duy tri mirc tdng trwdng cao.

Trong 972022, t6ng doanh thu phi bdo hiém nhan tho uwdc dat 127.511 ty déng, tang 16,2% so vdi cung ky nam
trudc, trong d6, phi bdo hiém nhan tho khai thac méi chi tdng 6,35%, dat 37.677 ty dong.

Pai véi mang bdo hiém phi nhan tho, téng doanh thu phi ndm 2021 wéc dat 57.880 ty dong, tang truwdng 3,98%
so vdi nam trudce, thap hon so véi mirc tang trwdng 6,63% clia nam 2020.

Trong 9T2022, t&ng doanh thu phi bao hiém phi nhan tho wdc dat 49.792 ty dong, tang 19,1% so vdi cung ky.
Mrc ting trudng cao nay dy bdo sé tiép tuc duy tri trong cudi ndm 2022 khi nén kinh t&€ mé clra trd lai sau dai
dich, cung véi nhitng wu dai vé chinh séch clia Chinh phu.

Loi suat trdi phiéu chinh phd tang |én sé& gitp cdc cong ty bao
hiém nhan tho giam chi phi trich 1ap dy phong toan hoc va cai
thién loi nhuén ké toan trong ndm 2023-24. Do d6, chung téi
nang trién vong ngan han tlr Trung |ap Ién Tich cuc.

V@& trién vong dai han, thi trudng bao hiém nhan tho cla Viét
Nam van con nhiéu tiém ning ting trwdng. Ty & dan s6 c6
bdo hiém nhan tho dén cudi ndm 2021 mdi chi dat 11%.
Chung t6i ky vong téc d6 tang trudng doanh s6 bdo hiém nhan
tho trong 5 nam tdi dat 15%/nam. Tuy nhién, mirc d6 canh
tranh trong linh vuc bao hiém nhan tho ngay cang 16n véi sy
xam nhap cla cac cong ty bao hiém nudc ngoai.

Da8i véi mang bao hiém phi nhan tho, ching téi ky vong doanh
s6 nganh bao hiém phi nhan tho sé cé téc d6 tang trwdng &
mtrc 1 chit s6 mdi ndm trong 5 nadm tdi.
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Tém tat nganh: Chieng khoan ACBS
Kinhté vimoé | Thitrwong von | Cha dé thoi s _

Trién vong nganh

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

Tong quan nganh Trién vong

- Linh virc mdi gidi chitng khodn tai Viét Nam van con nhiéu tiém ning ting trudng véi téc do cao. S6 luong tai  [EEENE VTR e N E R AT RV AT T=C T N E A RV (o s Wel L dob O Lo M KV Ta =M E o)
khoan mé& mdi trong ndm 2022 dat 2,6 triéu tai khoan, gap gan 2 [an ndm 2021. Chinh ph{ dat muc tiéu nang ty do da phuc hbi cda thi trwéng chirng khodn da cham lai va FED
|é nguai dan tham gia thi trwdong chirng khoan Ién 5% vao nam 2025 va 10% vao nam 2030. du ki€n s& khdng sdm ndi 1dng chinh sach tién té nhu ky vong

2 . N B oot (Lo [ rerch 15 . Ua thi truong.
- Thitrwong phuc héi cham lai va thanh khoan duy tri & mic thap khién két qua kinh doanh cla cac cong ty chirng B

khodn van con chiu nhiu &p lic trong moi trwdng chinh sach tién té bj that chit. - Thitrwong vén cla Viét Nam van dang trong giai doan phéat
trién va con nhiéu tiém nang tang trudng, dic biét 1a linh vuc
tu van phat hanh trai phi€u doanh nghiép, qua d6 mé ra
nhiéu co héi tir mang kinh doanh giau tiém nang nay cho cac
cong ty chirng khoan.

- Tuy nhién, linh virc méi gidi chirng khodn cé mirc d6 canh
tranh cao & Viét Nam. Trén thj trwdng cé rat nhiéu cong ty
chirng khodn trong khi san phadm clia cac cong ty chirng khoan
it co suw khac biét.
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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

P BAT DONG SAN .
m BAT DONG SAN Phan nganh: o 0? Triénvong nganhan: BB  Triénvong daihan: BB  cPtiéubidu: VHM, KDH, NLG

Tong quan nganh Trién vong

- Ngudn cung méi va ty [& hap thu gidm trong Q3/2022 trong khi gid ban van tiép tuc ting. - Théch thire chinh: siét tin dung, thj trudng trai phiéu doanh

nghiép khé khan, qua trinh phé duyét dy an cham, 13i suat
Trong Q3/2022, TP.HCM m& bdn 2.800 can hd mai (-80% theo quy nhung +49% theo nam) vdi gia ban binh quan ,g p ., . b o pA i . ) . "
. o . . . . ’ . tang va gia nguyén vat liéu xay dung tdng cao. Hoat dong dau
la 2.545 USD/m?2 (+3,4% theo quy va +12% theo nam) va hon 6.700 can dugc ban ra (-36% theo quy nhung tang . e L, s ., .
o . . ’ o x " o A . >, ) n o tai san khién chi phi giai phdng mat bang & murc cao, gay
4 |an theo nam). Phan khuc cao cap chiém 76% ngudn cung mdi. Ty |€ hap thu trung binh cla cac dy an mai L. % e, ) L.
o , o y . khé khan cho viéc phat trién cac dy an mai.
giam dang ké xudng 55% so v&i 72% trong 672022 va 78% trong Q3/2021.

- Ngud Gi han ché, t d6 da s6 1a san pham cl
Trong Q3/2022, Ha N6i mé& ban hon 3.600 cdn hé mdi (-22% theo quy nhung +5% theo ndm) vdi gid ban binh Etjor:(:t’mg m I,( IS, W i G on o Sl el e
an khuc cao cap.
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 e o
+22% theo nam). Phan khic cao cdp chiém 67% nguén cung mdi, theo sau la phan khic trung cap vdi 33%. - Gia du kién tiép tuc tdng nhe.

B& Tai chinh d@ xuat du thao stra d6i, b6 sung Nghi dinh 65, trong d6 dang chui y 1a hodn thoi gian dp dung xac  [ERER TR E IRV (Tl AR Re O NI R M R i A E (Mo E Ll ateq)
dinh nha dau tw chirng khodn chuyén nghiép va xép hang tin nhiém thém 1 ndm dén 1/1/2024 va cho phép gia dé kich cau.
han tréi phi€u thém tdi da 2 nam.

Hiép hoi Ngan hang Viét Nam dé xuat 13i suat huy déng téi da 9,5% cho tat ca cac ky han va mét s6 ngan hang da
bat dau gidm l4i suat. Tai van ban s6 9064/NHNN-TD, NHNN cho biét sé sé& theo ddi va cé bién phap xir ly doi vdi
cac TCTD tiép tuc tang l3i suat.

Truc Pham, trucptt@acbs.com.vn | BAO CAO CHIEN LUQC 02-2023 | 44




Tom tat nganh: Bat déng san khu cdng nghiép

ACBS

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

A , BAT DONG SAN . .
BAT DONG SAN Phan nganh: L Tri han: TICHCUC
m Q an ngan KHU CGNG NGH'EP rien vong ngan han

Tong quan nganh Trién vong

Trién vong nganh

Chinh sich khéng COVID clia Trung Quéc d3 thic day phan khic bat dong san cong nghiép & Viét Nam véi nhu
cau thué 1&n tir nganh 6 t6, logistics va dién tdr.

Thi trwong phia Bac: Trong Q3/2022, dat cong nghiép khong cé ngudn cung mdi trong khi thj tridng nha xudng
xay san (NXXS) chao dén ngudn cung méi hon 37.000 m2 . Gid thué dat cong nghiép dat 110 USD/m2/thoi han
thué con lai (+4,3% n/n) véi ty | 1ap day trung binh khodng 80% (+8 diém % n/n). Gia thué NXXS 13 4,8
USD/m2/thang (+3,7% n/n).

Thi truding phia Nam: Trong Q3/2022, dat cong nghiép khéng cé ngudn cung mdi trong khi thj trudng NXXS chao
dén ngudn cung méi 511.000 m2. Gia thué dat dat 125 USD/m2/thdi han thué con lai (+10% n/n) vai ty |1 1ap
day trung binh dat 85% (khéng ddi n/n). Gia cho thué clia NXXS la 4,85 USD/m2/thang (+5,9% n/n).

Trién vong dai han: TICHCUE  CPtiéu biéu: KBC,BCM

Nhu cau 6n dinh, dic biét 13 tir viec mé rong/di doi nha may
cla cac tap doan da qudc gia.

Dy ki€n ngudn cung dat cong nghiép & phia Bic nhiéu hon
phia Nam nh& co s& ha tang phat trién.

KCN théng minh va sinh thai, co s& cé thé linh hoat chuyén déi
gitra nha xudng va nha kho, nha xudng/nha kho nhiéu tang sé
ngay cang phd bién.

Gia thué sé tiép tuc xu hudng tdng nhung véi téc d6 cham
hon.

Hoat déng dau co tai sdn va lam tang chi phi boi thudng, gidi
phéng mat bang
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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

. , . BAT DONG SAN " . A e . A .
BAT DONG SAN Phan nganh: BANLE Trién vong ngan han: TRUNG LAP  Trién vong dai han: TRUNG LAP  CP tiéu biéu: VRE

Tong quan nganh Trién vong

- Khéng c6 ngudn cung méi & ca TP.HCM va Ha Noi trong Q3/2022. Bt dong san & khu vuyrc trung tdm thanh phd BNt WeltTg A1 oo e (1 <L RT-ReE TR A2 11 B
ghi nhan gia cho thué tang vot.

- Ty lé 13p day du kién di ngang.
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.

. , . BAT DONG SAN » . = . . n A e
BAT DONG SAN Phan nganh: NGHI DUBNG Tri€én 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 héi trong NGl Kot g-A11lo (ks DA TR IR

3/2022.
- - Tylé hap thu dv kién thap.

C6 1.213 biét thy (-27% theo quy), 1.483 nha phé/shophouse (-39% theo quy) va 1.474 can hd (+56% theo quy)
duwoc tung ra trong Q3/2022 véi ty |1& hap thu [an luot 13 32% (-9 diém % theo quy), 47% (-7 diém % theo quy) va
63% (+13 diém phan tram theo quy). - Nhu cau du lich bi anh hudng bdi ndi lo vé lam phat va suy
thoai kinh té.

- Hudng lgi tir viéc Trung Qudc mé clra trd lai.

Vi tinh trang that chit cla thi trwong tin dung, cac du an nghi dudng cé thé gép khé khan trong viéc dam bao

nguon tai chinh cho cac dy an sap téi.
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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 N p
m | Phan nganh: THUY SAN Trién vong ngan han: -

P Trié dai han: CP tiéu biéu: VHC, FMC, MPC
VU TIEU DUNG rién vong dai han: [ ENIEEE iéu biéu 7

Tong quan nganh Trién vong

XK thiy san Viét Nam dat 599,7 triéu USD trong thang 1/2023, gidm 31% n/n. Ching t6i cho rang day 1a két qua [EEENCIEReE RE RU IR IR RAE R RN AN IR K A iR,
cta dip nghi Tét Nguyén Dan (T€t ndm 2022 roi vao cudi thang 1- ddu thang 2). Hau hét cic thi truéng nhap mrc cao, lan luot tang 18,3% n/n va 4,1% n/n. Ching t6i tin
khau thay san 1&n cta Viét Nam déu ghi nhan sut giam vé KNXK nhu thi trweong My (-56% n/n), Trung Quéc (- rang day la hé qua tir dip Tét Nguyén Dan va trién vong nganh
55% n/n) va EU (-35% n/n). Trung Qudc c thé sé la thj trudng gilp thu hep sy sut gidam trong thdi gian téi do trong ndm 2023 s& rd hon tir cudi quy 1/2023 trd di.

trong thang 1/2023 d3 c6 thém 23 DN xuit khiu thdy san Viét Nam dugc CIFER (thuc phdm c6 ngudn géc) cap
phép xuat khau sang Trung Quéc. Viét Nam ky vong xuat khiu thay san sé cai thién trong quy 2/2023 va dat muc
tiéu KNXK dat 10 ty USD (thap hon 9,1% so v&i KNXK ndm 2022).

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

Tom ddng gop 28,2% vao tong KNXK thly san Viét Nam trong thang 1/2023, dat 169,1 triéu USD, giam 46% n/n. i Ap sl e e st I [ i i i el

C4 tra déng gép 17,8% vao tong KNXK thiy san Viét Nam trong thang 1/2023, dat 106,8 triéu USD, giam 50% nganh cd tra va tdm xuat khiu dang trong mua cao diém cla

n/n. Viét Nam d&t muc tiéu xuat khau 1,6 triéu tan ca tra thanh pham, tuong dwong véi 2,3 ty USD (van thap mua |& hdi cubi nam.

hon mirc 2,4 ty USD dat dwoc trong ndm 2022). . s , ,
¥ : : & ) - Thitrwong Trung Quéc mé cla lai vao dau thang 1/2023 co

thé sé& thuc day tiéu thu thly hai sdn khi cac nha hang va dich
vu an uéng mé cua lai.
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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 - p
m | Phan nganh: DET MAY Trién vong ngan han: -

VU TIEU DUNG

Trién vong dai han:  TICHCU'C CP tiéu bi€u: MSH, STK, TCM, TNG

Tong quan nganh Trién vong

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.

Gié tri xuat khau dét may nam 2022 dugc wdc tinh so bd dat 45 ty USD, ting 10% n/n, chl yéu nho tang
trwdng tich cyc trong nhitng thang dau ndm do nhu cau hdi phuc sau dai dich. Tuy nhién, nganh ciing
ching kién nhitng tac dong bat lgi [én chudi cung ng va gia nguyén vat liéu ting do chi phi van chuyén
tang, cang thang gitta Nga va Ukraine kéo dai, chinh sach “zero COVID” clia Trung Qudc, v.v. Quan trong
hon, tinh trang don hang sut giam trong nira sau ndm 2022 do b4t 6n vé kinh té tai mot s6 qudc gia nhap
kh&u |&n d3 khién trién vong nlra sau clia ndm 2022 va cé thé 2023 kém kha quan.

S8 luvgng don hang sut gidam va don gid thap do nhu cau yéu & cac nudc
nhap khau dugc dy doan s& con tiép tuc trong 6T2023. Ngoai ra, cac cong
ty san xuat dét may Viét Nam con d8i mit véi strc ép gia ting vé viéc dap
(tng cac yéu cau phat trién xanh, bén vitng tir d&i tdc nhap khau. Trong
ndm 2023, nganh dét may Viét Nam d@ ra hai kich ban ting trwdng gém
kich ban tich cuwc c6 thé dat gia tri xuat khiu |a 47-48 ty USD v&i ky vong
nhu cau hdi phuc trong nira sau ndm 2023 va 45-46 ty USD cho kich ban
con lai kém tich cuc hon.

Trong vién canh dai hon, ching t6i ky vong nganh dét may Viét Nam s&
ti€p tuc vai tro khong chi 1a tru cot quan trong trong xuat khau cla ca
nuwdc ma con |a nha xuat khu dét may I&n trén thé gidi. Vit Nam dugc
xem la mot trong nhitng dia diém san xuat hap dan véi chi phi lao dong
thap va luc luvgng lao dong 16n.

Lgi thé vé chi phi lao dong c6 thé khéng bén vitng khi nhiéu d6i tha khac
dang néi |&n, do d6, nganh can cé nhitng budc tién manh mé hon vé cai
thién ty | gid tri gia tdng, giam phu thudc vao ngudn cung Trung
Quéc/nguyén lidu nhap khau (ma van phai ddm bao an toan moi truong),
tang san pham cé ty suat lgi nhuan cao hon, v.v ....

Chi Luong, chiltk@acbs.com.vn | BAO CAO CHIEN LUQC 02-2023 | 48



Toém tat nganh: Ban lé ACBS

Kinhté vimoé | Thitrwong von | Cha dé thoi s _

HANG HOA VA DICH L, " .
m VU TIEU DUNG | Phan nganh: BAN LE Trién vong ngan han: -
Tong quan nganh Trién vong

Trién vong nganh

Trién vong dai han: TICHCUC  CPtiéubidu: MWG, FRT, PNJ

La thanh phan quan trong gép phan quan trong vao sy tang trudng kinh té. - Trién vong dai han dwoc ho tro bdi cac yéu t& nhu nén kinh té&
dang phat trién, dan sé |&n, tré va va thich két ndi, qua trinh
dd thi hda, thu nhap gia tdng va mirc séng cao hon, tang I6p
Méc du kénh thuong mai truyén thong van chiém ty 1& 4p ddo nhwng xu hudng bén [ hién dai va ban hang truc trung lwu mé rong.

tuy&n ngay cang chirng té strc manh clia minh. Trong xu thé d6, hang loat chudi ban [ - véi nhiéu mat hang
khac nhau tir FMCG, thiét bi cdng nghé, thiét bi gia dung, thoi trang dén phu kién ca nhan, thuc phdm &n uéng
v.v. - d3 nd ro tai Viét Nam.

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

- Ban hang tryc ti€p tai clra hang sé& van la mot kénh quan trong
nhung ban hang truc tuyén ciing ngay cang khang dinh vai tro
cla minh, tré nén phé bién hon véi nhiéu nguoi tiéu dung

COVID-19 bung phat trén dién rong va kéo dai & Viét Nam trong ndm 2021 d3 gy ra nhitng tac déng khac nhau ngay ca sau khi dich bénh COVID-19 d3 ha nhiét. Theo d6,

dén viéc tiéu thy cia nhiéu sdn phdm khac nhau. Tuy nhién, nhu cau tiéu dung ciing nhu doanh thu clia cac nha hoat ddng ban hang da kénh ngay cang tré thanh mét phan

ban 1é d3 cé sw phuc hdi sau giai doan gidn cach. Doanh thu ban & hang héa (chiém ~ 82% t6ng mirc ban |é hang khong thé thiéu trong chién lwgc kinh doanh clia cac cong ty.

héa va dich vu tiéu dung) cd ndm 2021 tang 0,2% so v&i 2020 sau khi gidm 3,4% n/n trong 9T2021.

Cdac cong ty ban I& niém yét ghi nhan tang trudng doanh thu kha quan nhé nhu cau héi phuc trong nhitng thang
dau ndm va nén thap trong Q3/2021, nhu MWG (+18% n/n trong 9T2022), FRT (+55% n/n trong 9T2022) va PNJ
(+104% n/n trong 9T2022). Tuy nhién, cac doanh nghiép d3 chuyén sang quan diém than trong hon vé trién
vong Q4/2022 va 2023 (it nhat la 6T2023), trong b&i canh nhitng cip nhat gan day cho thay tinh hinh kinh té
kém thuan Igi hon cé thé khién sirc mua clia ngudi tiéu dung sut giam, déc biét 13 d6i véi cac san pham khong
thiét yéu.
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Tom tat nganh: Vat liéu xay dwng

ACBS

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

Trién vong nganh

PP . VAT LIEU XAY e c = . . A -
NGUYEN VAT LIEU  Phan nganh: DUNG Trién vong ngan han: TRUNG LAP  Trién vong dai han: TRUNG LAP  CP tiéu biéu: HPG, HSG, HT1, KSB

Tong quan nganh Trién vong

Gid thép xay dung toan cau ting nhe 9,1% trong thang 12, diéu nay duoc hd tro bdi quan diém tich cure vé viéc
Trung Qudc mé clra trd lai do tinh trang phong tda tai qudc gia nay kéo dai qud lau. Gia ban binh quan thép xay
dung trong nudc cling ting nhe 1&n khoang 14.750 d6ng/kg, cao hon 5,1% so vdi cudi thang 11, theo xu huéng
phuc hbi cla gia thép thé gidi.

Chién lwgc déng clra quy mé Idn ma Trung Quéc dang sir dung dé chéng lai dich bénh duoc cho |a ngay cang it
tadc dong dén nén kinh té theo thoi gian, theo phat ngdn vién cta chinh quyén Trung Qudc dua tin. Nwdc nay
cling duoc cho |a d3 ndi 16ng mot s6 bién phap han ché va mé lai mot s6 dia diém cong cdng ma khdng yéu cau
két qua xét nghiém am tinh. Ky vong vé tac dong thap hon cda viéc kiém sodt COVID d6i véi nén kinh té Trung
Quéc c6 thé 1am tang kha ndng cac hoat dong xay dung & Trung Quéc quay trd lai cham, diéu nay sé lam ting
nhu cau toan cau vé thép va mot s6 vat liéu xay dwng trong twong lai. Tuy nhién, nhu cau thép tai Trung Quéc
quay tré lai cling déng nghia véi viéc cac 16 luyén thép I&n tai Trung Qudc mé clra trd lai, do d6 gay ap lwc lén
viéc phuc héi cta gia thép.

Trong bao cdo md&i nhat clia VSA vao trung tuan thang 12, san lwgng téng san pham thép san xuat Ity ké sau 11
thang giam 11,3% YoY, san lwgng tiéu thy téng san pham thép 11 thang giam 6,8% YoY, trong d6 san lwgng xuat
kh&u 11 thang giam sau 19,3% YoY.

Gia than tang trd lai 400 USD/tan vao cudi thang 12 khi mua déng thic ddy nhu cau ning lvong. Viéc tang gia
than cé thé gay 4p luc 1&n hoat dong cla cac cong ty xi mang, gach ngéi do nhu cau vat liéu xay dyng van & mic
thap.

Kho khan cho cac nha san xuat thép cé thé ti€p tuc trong thoi
gian tdi do thj truong bat dong san van & trang thai khé khan
véi room tin dung that chat va |3i suat ting.

Trong bdi canh thi trudng thép Viét Nam gidm diém, cé mot
s6 diém sang cho cac éng |&n thép trong nwdce khi ho dang
dan gianh 13y thi phan tir cdc nha san xuit thép nhd, nhu Hoa
Phét da ting thi phan tir 32% ndm 2021 1én 36,2% ndm 2022,
cac nha san xudt thép khac nhuw Nam Kim, VN steel hay Dong A
cling tang thi phan thém 1-2% trong nam 2022.

Trién vong dai han d6i véi vat liéu xay dung van con mo mit
do Trung Qudc van d8i mat véi nguy co khliing hoang bat dong
san, mac du Chinh phl Trung Qudc d3 dua ra géi tin dung hd
trg cdc dy 4n xay dung hién tai nhwng hoat dong xay dung
van duoc bdo cdo 1a & mire thap.
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Tom tat nganh: Logistics

ACBS

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

Trién vong nganh

VAN TAI DUONG . 2
m LOGISTICS Phan nganh: . Trién vong ngan han: TRUNG LAP  Trién vong dai han: - CP tiéu biéu: GMD, TCL, VSC

BO, DUONG BIEN

Tong quan nganh Trién vong

Chi s6 Cuwdc van tai toan cau tiép tuc duy tri mirc 2200 diém (-12% MoM). Chi s6 cwdc van tai bién toan cau tiép
tuc gidm cho thay nhu cau van tai bién toan cau dang giam ngay ca khi mua Gidng sinh va ndm md&i dang dén
gan.

Chi s6 van tai container qudc té gidm 12,1% trong thang 12 do hoat d6ng thuong mai qudc té& cham lai, chl yéu
& Trung Qudc va cac nén kinh té& lén, cho thay sirc tiéu thy toan ciu van eo hep.

Méc du Trung Quéc d3 mé clra trd lai nén kinh t€ nhung tac dong d6i véi nén kinh té& toan cau van chua dugc
thé hién trén thj trwong logistic toan cau. Gia cho cac dich vu van chuyén toan cau van dang trong xu hudéng
giam, c6 nghia la luu lwgng giao dich toan cau thap hon.

Cac diéu kién phé duyét cham tai bién gidi dat lién Viét Nam - Trung Quéc da duoc giadi quyét mot phan. Mac du
Trung Qudc van that chit bién gidi khi tinh hinh dich bénh van con phtrc tap, song viéc mé clra mot phan bién
gidi Viét - Trung cé thé hd tro xuat khau trai cay Viét Nam, gitp thic day hoat dong van tai dudng bo.

Ma3c du cé lvu lwgng thuong mai toan cau thap nhung thuong
mai Viét Nam van ting trudng tot trong ndm 2022, vdi tng
gia tri xudt khau dat 371 ty USD (+10,5% YoY) va nhap khau
dat 360 ty USD (+8,5% YoY).

Gid tri thwong mai ndm 2022 cla Viét Nam t3ng trwdng tét 13
déng luc tét cho hoat déng thuong mai ndm 2023 khi nhiéu
nha sdn xuit I&n dang xem xét chuyén trung tam san xuat vé
Viét Nam.

B6 Cong Thuong cling dat muc tiéu tang trudng gid tri xuat
khau clia Viét Nam ndm 2023 |a 6% YoY, déng nghia véi du dia
tang trudng cho cac cdng ty logistic s& con nhiéu.
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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:  TICHCWE  CPtiéu bi€u: HVN, VIC, SCS
Tong quan nganh Trién vong

Theo s6 liéu cha cuc Hang khong Viét Nam, t6ng s8 chuyén bay khai thac bai cdc hdng hang khdng Viét Nam
trong thang 1/2023 dat ~31.232 chuyén bay,+79% n/n, van chuyén 4,85 triéu khach (trong dé 3,75 triéu khach
ndi dia va 1,1 triéu khach qudc té). Tinh riéng trong giai doan Tét Nguyén Dén (7 ngay), cac hang hang khén . e,
A . A A, ¥ ) , - =8 oy S . { . e Y) . UL “g . |- Viéc Trung Quéc m& clra bién gidi trd lai cd thé sé thic day
Viét Nam da van chuyén 967.000 lwgt khach (+60,7% so véi Tét 2022) va 1.550 tan hang hoa (+28,4% so vai Tét A i . . . . L.
2022) nganh du lich va hang khong Viét Nam trong thoi gian tdi.

- Théang 1/2023 |a mua cao diém cla hang khong Viét Nam nho
vao dip Tét Nguyén Dén.

Lvu lwvong hang héa hang khéng trong thang 1/2023 dat 112.000 t&n, trong d6 hang héa ndi dia dat 29.000 tan
va hang hda qudc té dat 83.000 tan.
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Tom tat nganh: Dau khi

ACBS

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

Trién vong nganh

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

Tong quan nganh Trién vong

Sau khi gidm tré lai v ngudng USD83-85/ thuing do trién vong nhu ciu dau thé giam khi ma sé ca |8
nhiém Covid-19 & Trung Qudc ti€p tuc gia ting trong thang 11, gia dau Brent giao ddng lién tuc
trong khoang USD75-88/ thuing trong thang 12 va thang 1. Gia ting lo ngai v& nhu cau toan cau
dudng nhu cé tdc ddng manh hon so vdi viéc 4p mirc tran gia cla nhém céc nudc G7 1én dau thd
clia Nga ciing nhu 1énh cdm nhap khau dau thd Nga bang duong bién clia EU (duoc ap dung tir
ngay 5/12).

Gia dau Brent trung binh du kién s& giam xuéng 85 USD/thiung vao ndm 2023. Do do, gid dau giam |&
s8 kéo gid ban khi clia (HSX: GAS) va gid cho thué gian khoan (HSX: PVD). Hon nita, gid dau bién
dong manh nhu hién nay cé thé gay tac dong tiéu cuc dén (HSX: PLX) do PLX phai duy tri lwgng
hang t6n kho t6i thiéu 20 ngay dé dap ‘ng nhu cau trong nudc va ddm bao an ninh ndng luong
quéc gia. Mat khéc, viéc chadm trién khai cac dy dn dau khi mai s& tiép tuc gay ap lyc Idn 1én khai
lugng céng viéc cho mang Co khi & Xay I3p cta (HNX: PVS).

Ngoai ra, trir lwvgng dau khai thac cla nudc ta dang trong qud trinh suy gidm. Hau hét cdc méd dau
I&n gid ré déu da dugc khai thac trong mét thoi gian dai va hién dang trong giai doan cuéi trong

khi cac vi tri dy kién phat trién mé méi da s6 |a moé nhé. Viéc thi€u cac hoat dong tham do do gia
dau thap trong nhitng ndm vira qua da dan dén sy sut giam |&n trong viéc gia ting trit lwong dau [JRUTHL
khi cdia Viét Nam tir 2016.

Da8i véi cad ndm 2023, nhu cau ddu mo du kién sé di ngang do lo ngai ngay
cang ting vé nhu ciu/suy thoai kinh té toan cau sau khi tdng t6t nhd sy phuc
héi clia cac hoat déng kinh té, nhu cau van tai va tién do tiém chling vao ndm
2022. Hon nita, méc du Trung Quéc bat dau mé cira tré lai cho du lich quéc
t& tlr thang 1/2023, tac dong tich cuc tir dién bién nay I&n nhu cau dau mo cé
thé cham do s& ca lay nhiém va tr vong & Trung Qudc van dang gia tang.

V& phia cung, ngudn cung dau van bj that chit do cdc bién phap trirng phat
hién tai va sap t&i d6i véi dau thé va san pham loc hda dau Nga clia My, Anh
va EU s& tiép tuc gay ra dp luc I6n

Tuy nhién, cdc |énh trirng phat |én dau thé Venezuela cé thé dugc xem xét
d& bo. San luvgng dau tho tir My va cac nwdc ngoai OPEC du kién ciing s&
tang trd lai tir 2023. Nho d6 ma céc cing thang vé ngudn cung sé dan dugc
cai thién.

= Gia dau Brent trung binh du kién s& giam xudng 85 USD/thung

Suy thoadi kinh té& thé gigi + Bién thé COVID mdi lam gidm nhu cau dau khi
Ap dung cac [énh trirng phat 1én ngudn dau khi tir Nga

Lo ngai vé bién déi khi hau, doanh s6 6 t6 dién va viéc gia ting dau tu vao
nang lugng xanh.
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Tom tat nganh: Dién va nwéc

Kinh t& vi mé

ACBS

| Thitruong vén | Chi & thoi sy | Tom tat nganh |

Trién vong nganh

Trién vong ngén han: TICHCUC

Phan nganh: DPIEN

Tong quan nganh

- Trong 2022, san luvgng dién tiéu thu Ily k& tdng nhe so véi cung ky ndm 2021; trong d6 nhiét dién than van -
chiém ty trong dang ké.

Thang 12/2022, san lwvong dién sdn xuat toan hé théng dat 20,8 ty kWh, iy k& 2022 sdn luvgng dién dat 268,4 ty
kWh (+6,0% YoY), trong do:

= Thly dién: 100,65 ty kWh, chiém 37,5% téng san lugng.
Nhiét dién than: 101,72 ty kWh, chiém 37,9% t6ng san luong.
Nhiét dién dau khi: 27,11 ty kWh, chiém 10,1% t6ng san lugng.
N&ng lugng gié & mat troi: 35,16 ty kWh, chiém 13,1% téng san lugng.
Nang lvong nhap khau: 3,76 ty kWh, chiém 1,4% t6ng san luong.

Thang 12/2022, B6 Cong Thwong (BCT) d3 trinh lai [An th 9 Quy hoach dién quéc gia VIII (PP8) — 8129/TTr—
BCT dé phé duyét phat trién dién luc quéc gia giai doan 2021 — 2030, tdm nhin d&n ndm 2050. Sira d6i trong
yéu la céc du &n dién mat troi bj cat giam 1/3, chi con lai 11 dy &n véi 726 MW duogc tiép tuc phat trién. Phan
con lai s& duworc tiép tuc sau ndm 2030. Nguyén nhan co ban |3 do dién mat troi d3 vuot cdng suat va co ciu
muc tiéu cho giai doan 2021 — 2030 (10%). Néu tiép tuc trién khai s& gdy mat can d&i tram trong hon nita cho
hé théng ludi dién qudc gia va phu tai.

Trién vong dai han:  TICHCU'C

Trién vong

REE, NT2, HND, POW,

CP tiéu biéu:
PC1

Co ché gia dién mdi ndng lwong tai tao chuyén tiép nam trong
khodng tir 1.185 VND thdp nhat d8i véi nang lwgng mat troi
trén mat dat va cao nhat 1.816 VND d&i véi dién gi6é ngoai
khoi, trung binh thap hon khoang 23% so vdi gid FIT trwedc day.
Chung tbi cho rang diéu nay sé& gay hut hang va can tré cac
dong vén dau tu quan tdm dén nang lwgng tai tao trong ngan
han. Tuy nhién, tir b6i canh cla co ché gid mdi, cé thé thay ré
wu tién cla Chinh phl d6i v&i phat trién dién gié, dac biét 1a
dién gi6 ngoai khoi, trong thoi ky nang téi tao tiép theo giai
doan 2020 - 2030.

Ngoai ra, theo ban tin thoi tiét méi nhat tir ENSO, EL Nino
duoc du bdo s& sém quay trd lai vao ndm 2023, khién lwgng
mua thdp hon trung binh nhiéu ndm. Do d6, day Ia tin hiéu t6t
cho nhém nhiét dién cé hiéu suat huy ddng manh m& vao ndm
2023 so vdi thly dién.
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Toém tat nganh: Dworc pham

ACBS

Kinhté vimoé | Thitrwong von | Cha dé thoi s _

Trién vong nganh

KHOE

CHAM sOcC sUC .. . i a A i . A e e
Phan nganh: DUQC PHAM Trién vong ngan han: TRUNG LAP  Trién vong dai han: TRUNG LAP  CP tiéu biéu:

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

Tong quan nganh Trién vong

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.

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
Website: www.acbs.com.vn

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@acbs.com.vn

CVPT- D&u khi

Phan Viét Hwng

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

CVPT - Phan tich ky thuat
Lwong Duy Phwéce
(+84 28) 7300 7000 (x1047)

2o ~._ phuocld@achs.com.vn

Trwéng bd phan — Bat dong san

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

CVPT- Nang lwgng

Pham Dtrc Toan

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

NVPT — Phan tich ky thuat
V3 Pha Hivu

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

Trwéng bo phan —Tai chinh
Cao Viét Hung

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

CVPT - Vat liéu xay dwng
Huynh Anh Huy

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

CVPT - Phai sinh, Vimoé
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 lwoc, 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.

: €. Copyright ACBS (2023). Moi quyén s& hiru tri tué va quyén tac gia la ctia ACBS valhodc chuyén vién phan tich, Ban bao cao phan tich nay khong dwee phép sao chép, toan bd hodc mét phan, khi chwa c6 sy dong y bang vén ban cua
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