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SECURITIES

BUC TRANH TOAN CAU

evs’ Fed tang lai suat 50 bps, cong bal 10 trinh thu hep bang can doi ké toan

evs" Tac dong cla cudc chién tranh Nga — Ukraine va su’ cham lai cta kinh t€ Trung Qudc

KINH TE Vi MO VIET NAM

evs” San xudt va Tiéu dung dan hdi phuc bat chap nhitng khé khén do dai dich va ddt gdy chudi cung ting

evs' Lam phat ting 2.64% YoY tiép tuc |a mdi de doa I8n nhat ddi véi viéc 6n dinh vi mé trong nam 2022.

evs® Giai ngan dau tu cong cham hon so véi du kién khi gia nguyén vat liéu tang cao

evs’ Kim ngach xuét nhap khau dat han 65.45 ty USD, Viét Nam Ily k& xuét siéu 2.53 ty USD trong 4 thang dau ndm.
evs' Tang truéng tin dung 6.75% trong 4 thang dau ndm két hgp vdi viéc USD tang gia manh khién mat bang 13i suat huy dong nhich tdng — thdi cta “tién ré” da cham dit?
THI TRUONG CHUNG KHOAN

evs’ Thj trudng trai qua mot dot diéu chinh manh, sut giam vé muic ky luc 1,171.5 diém.

evs’ Ty trong thanh khoan nhom NPT ca nhan sut giam khién thanh khoan thi trudng “bi€n mat”

evs’ Khoi ngoai quay lai mua rong 1,614 ty dong trong nira dau thang 5.

evs’ Chiing tdi diéu chinh lai du phéng VNINDEX 2022 xu6ng mic 1,514 di€m véi ky vong ting truéng Igi nhuin toan thi trudng dat 25%, PE 14.01 - dudi trung binh thj trudng 10
nam

evs’ Theo quan diém kY thudt, ching tdi cho rang thi trudng sé tao day trong ngan han va sém quay lai viing 1,320 diém, cac nganh trién vong bao gom Thuy san & Dau khi.
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Fed nang lai suat va nhirng tac dong tgi @
thi truéng tai chinh My AV

SECURITIES

Fed Balance Sheet (USD Billions) and Projected Path
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Lam phat hién nay Ia mdt trong nhitng méi lo ngai I1Gn nhat trén toan cau va déc biét vai My. CPI cia My d3 9000 ¢ iy
tdng tGi 8.5% YoY vao thang 3 tiép tuc duy tri 8 mic 8.3% vao thang 4 — mic ting cao nhat ké tur o

1981 — trong bdi canh gid ca ndng lugng tdng nhanh chéng mat. Tdng théng Biden cling da phai ra Iénh sir ] : ) f the Covid Boost |=[= = = = = = = = =
dung dau tir kho du trit nhdm ha nhiét bét gid dau, méc du quyét dinh nay chi cd thé tao ra nhing Igi ich

5000 :
Starts June

trong ngan han. Theo Financial Times, lam phat 16i tai My thang 3 & mirc 6% - cao gan gap dbi so Vi 1000 e
khu vuc Chau Au — do nhing ap Iuc gay ra lam phét da dugc tao ra ngay tir khi chinh quyén téng thdng 3000 B 47.5
Biden dua ra gdi hd trg kinh t& ky luc vao 2020. Vao ngdy 4/5/2022, ngan hang Trung ucng My da tiép tuc - —
nang l3i sudt trong cudc hop 1&n 50 bps — mdc tdng nhiéu nhat trong vong hon 20 ndm nham muc tiéu kiém m i Soarce: B,,,o,,,be,g G
soat lam phat. Fed ciing tuyén bd s& bat dau thu hep bang can déi ké toan véi téc dé tdng dan tir thang 6 va ' ,j/ A A RN AR AN
du bdo dén 2024, quy md clia bang can ddi k& toan cd thé sé vé gan trung binh cua giai doan kich thich kinh SRS - : SRR
t& thdi dai dich. Diéu nay khién cho dong vén lién tuc bi rit ra khoi cac thi trudng mdi néi va dang phat trién s A o

cling nhu khién gia cua cac tai san nhu vang, chiing khoan, dau lap tdc bi tac dong. Nhiing lo ngai vé viéc Ty Ie Iam phé‘lt va Lf" suat dieu

néu Fed khdng thé kiém soat dugc lam phat vé mdrc muc tiéu ma ho dat ra (mlc trung 18p 2%) thi rt cé thé hanh My

s8 ho sé tiép tuc nang I&i sudt, khién nguy cd suy thoai kinh t& Ia khé tranh khdi. Tuy nhién theo quan diém 9.0% 0.35%
clia cac lanh dao Fed, sé khé co mot dot tang 75 bps trong ndm nay do ho mong dgi chinh sach téng 13i suat iﬁﬁ 0.30%
cta ho co thé gilp nén kinh t& “tiép dat mém”, khéng gay ra cl shock cho nén kinh t&. D&i vai Viét Nam, igj zzz;
ching t6i ky vong anh hudng dén nén kinh té tir nhitng quyét dinh nay 1a cé nhung chua qud cang thang. n oo 0:15%
Hién lam phat cua Viét Nam Yén dang dugc kiém soat tot, 1ai suat thuc van dang & mirc ducng va cac géi zg; 0.10%
kich thich kinh t&, tai khéa van con. Mdc du vy, 13 suat tdng d My c6 thé khién d?ng von bi rut ra trong 1.0% I 0.05%
ngan han, gy anh hudng tdi ti gida VND/USD; bén canh d6 1a nhap khdu lam phat dan dén chi phi san xuat 0.0% G D P EE DD DS DD DD 0.00%
cla cac doanh nghiép sé tang lén, gay ra khé khan cho su tang trudng clia doanh nghiép Viét. Pogy '1,@'\ RO At i ol ot i i 4

s Ty |€ lam phat Lai suat diéu hanh

Ngudn: FRED, Bloomberg, EVS
Research téng hop



Khi Zero-Covid va chién tranh gay tro
ngai da phuc hoi kinh té thé gidi

Cudc chién tranh chua biét hoi két lam cham su’ hoi phuc ciia nén kinh té

Cudc chién tranh Nga — Ukraine khdng chi dé lai nhitng hdu qua ndng né vé mat con ngudi ma con khién cho du
bao clia nén kinh t€ toan cau lién tuc giam. Viéc Phugng Tay ap dat nhitng bién phap trirng phat khdng chi anh
hudng truc ti€p dén Nga, Ukraine hay Belarus ma con gay ra hiéu (ng lan toa ra toan thé gidi thong qua gia ca
hang hda, giao thuong, ngudn cung lao dong va anh hudng ndng né nhat cd 1& 13 Chau Au — khu vuc phu thudc
gan 50% vao ngudn cung khi gas tir Nga. Diéu nay khién cho lam phat toan cau da cang thdng trong giai doan
trudc nay cang tré nén phirc tap hon, khién cho cac ngan hang trung uang trén thé gigi phai ap dung nhiing bién
phap manh tay han nifa. Nhitng su’ lo ngai vé chinh sach that chat cling nhu cudc chién tranh da tao ra nhitng su
bién dong rat manh cling nhu khién cac dinh ché€ tai chinh phai danh gia lai rdi ro cho tai san tai chinh trén toan
cau. Theo IMF, du bao tang trudng GDP cua nén kinh t€ toan cau cho 2022 giam xudng con 3.6% (- 0.8% so vGi
du bdo thang 1) cling nhu giao thuong qudc té cling chi con tang trudng 5% (- 1% so vdi thang 1).

Chinh sach Zero-Covid va nhirng bat dn sin c6 ciia Trung Qudc

Nhirng anh hudng cta chinh sach Zero-Covid va su’ suy yéu cla nhu cau toan cau dang dan phan anh vao nén
kinh t& vén d& bi tdn thudong cla Trung Qudc. Thang 4 vira qua, tdng trudng kim ngach xudt khiu cta Trung
Qudc dat 3.9% YoY — mic tang thap nhat trong vong 2 nam. Day dudc coi la nhitng hdu qua bat dau xuét hién
clia chudi cung (rng bi gidn doan, chinh sach manh tay phong chdng Covid-19 va lam phéat ting cao trén thé gidi
da thay ddi théi quen tiéu dung ctia ngudi dan. Kim ngach xuét khau sang EU va My bi gidam manh nhat — ndi ma
lam phat hién dang rat cao. Viéc sut gidam xuét khdu ctia Trung Quéc c6 thé khién nén kinh t& tdng trudng chdm
lai di déng ké, do day Ia tru c6t dong gdp khoang 40% téng trudng clia nén kinh té trong giai doan thi trudng bt
dong san tai day bi dong bang.

eVs’

SECURITIES

Chi bao hoat dong cua nén kinh té thé gigi
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Ngudn: IMF, Bloomberg, EVS
Research téng hop
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Nganh san xuit kha quan khi nhirng cii shock ngoai sinh khong qua tiéu cuc zvs@

Chi s6 San xuat Cong nghiép
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= Toan nganh cong nghiép
Cong nghiép ché bién, ché tao

Khai khoang
San xuat, truyén tai va phan phdi dién

Nh& viéc s6 ca nhiém Covid-19 gidm manh, nén kinh t& mé clra lai hoan toan ciing nhu
xu hudng quay trd lai cong viéc cia ngudi lao dong gilp chi s6 San xuat cong nghiép
thang 4/2022 tiép tuc da tang trudng tot 9.4% YoY so vdi cung ky, trong dé nganh chu
luc la Cong nghiép ché bién ché tao lan dau tién tang trudng 2 chir s6 trong nam 2022,
dat 11.31% YoY.

Tinh chung 4 thang dau nam 2022, IIP udc tinh tang 7.5% so vd&i cung ky nam trudc.
M6t s6 nganh hdi phuc manh mé c6 thé k& dén nhu: san xuét trang phuc (+20.1%
YoY), san xuét thiét bi dién (+19.1% YoY), san xuét da va cac san phdm lién quan
(+12.8% YoY), san xuat thudc, hda dugc va dugc liéu (+11.1% YaY),...

SECURITIES

Chi so6 Nha Quan tri mua hang
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Trong thang 04/2022, chi s6 PMI khdng ddi so vdi thang trudc khi tiép tuc duy tri ¢ mic
51.7 diém khi ca san lugng va sb lugng viéc lam déu dién bién tich cuc. O chiéu ngudc
lai, chi phi dau vao ti€p tuc tang manh vdi téc do tang rat nhanh, chu yéu dén tur cac
hang muc gid nhién liéu, cudc van tai, khi dét,... D& bu dap, cdc nha san xudt ciing d3
day gid ban hang hda lén cao d& day nhitng chi phi nay dén ngudi tiéu thu cudi clng.
Nhirng van dé vé gian doan ngudn cung nguyén vat liéu cling phan nao anh hudng tiéu
cuc téi lugng hang tén kho clia doanh nghiép dang xuéng murc thap trong mot vai thang
qua, tuy nhién day da 1a thang th( 7 lién ti€p PMI duy tri trén mirc 50 diém — két qua
kha quan trong bdi canh nhiéu bién dong toan cau nhu hién nay.

Ngudn: GSO, IHS Markit
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Cau tiéu dung tiép tuc hoi phuc nhd viéc mé cira tré lai nén kinh té eVvs’
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Nhd viéc chinh thfc m& hoan toan lai nén kinh t&, md clra dén du lich tir gitra thang 3 vira qua, Téng mic ban lé hang hdéa & dich vu thang 04/2022 uéc dat 455.5 nghin ty
dong - tang 3.1% so véi thang trudc va tang 12.1% so véi cung ky 2021, dang chi y nhat la nhém dich vu luu trd @an udng va dich vu It hanh tang trudng lan lugt
14.82% va 49.37% YoY. Khach qudc té dén Viét Nam thang 4/2022 dat 101.4 nghin lugt ngudi, gap 2.4 lan so vdi thang trudc va gap 5.2 lan so vdi cung ky ndm trudc. Tinh
chung 4 thang dau nam 2022, khach qudc t€ dén nudc ta dat gan 192.4 nghin lugt ngudi, tang 184.7% so vai cung ky ndm trudc. Mac du day la la nhitng con s6 tudng doi
kha quan, tuy nhién téc do phuc hdi cau clia nén kinh t& van con nhiéu lo ngai khi nhu cau tiéu thu ctia ngudi dan chua quay lai mirc trude dai dich khi ho can thdi gian dé xay
dung lai cac khoan tiét kiém sau han 2 nam bi anh hudng cta dai dich Covid-19. Dong Iuc chinh s€ dén tur viéc cai thién thu nhap va nganh du lich khdi sac trong nam 2022.

Ngudn: Google, GSO
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Lam phat tié€p tuc 1a mdt yéu té can dic biét lvu tam thdi gian téi eVvs’

Tucong quan gia dau WTI, Xang
Ron95 va CPI nhom Giao thong
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Tuodng quan bién dong gia heo
hgi va CPI nhém Hang an
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Giad dau tho thé gidi neo & mUrc cao tiép tuc la nguyén nhan chinh khién chi s6 CPI thang 04/2022 ting 2.09% so v4i dau ndm va 2.64% so véi cung ky nam trudc. Cac yéu t6 khac
anh hudng tiéu cuc dén CPI co thé ké dén nhu: 1) Gid vét liéu bao dubing nha J tdng theo gid nguyén liéu diu vao san xuédt; 2) Dich vu giso duc téng trd lai tai mot s6 dia phuong sau thoi
gian mién gidm hoc phii 3) Gid dn ubng ngodi gia dinh va dich vu du lich ting theo nhu cu tiéu dung. Lam phat cd ban thadng 04/2022 ting 0.44% so vdi thang trudc, ting 1.47% so Vdi
cung ky nam trudc. Binh quan 4 thang dau nam 2022, lam phat cg ban tang 0.97% so véi cung ky nam 2021. Mic tang binh quan CPI 2.1% svck trong 4 thang dau nam chua phai la qua
cao nhd cac chinh sach sat sudn cta Chinh pht nhdm han ché viéc nhap khiu lam phat tuong ddi thanh cdng, Tuy nhién vdi b6i canh vi md thé gidi phic tap kéo dai, ching tdi tiép tuc duy
tri du phéng CPI ctia Viét Nam ndm 2022 s& téng nhe 1&n mic 4 — 4.5% do (1) Gid nhién liéu thé gidi ha nhiét chdm hon du kién; (2) Tinh trang téc nghén chudi cung tng kéo dai khién
gid cdc mat hang dau vao cho san xuat tang nong va chua co dau hiéu ha nhiétva (3) Suc cau tiéu thu hang hoa hoi phuc khi Viét Nam da tung budc vuot qua dai dich Covid-19.

Ngudn: Wichart
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Pau tu cong cham tién dé do chi phi nguyén vat liéu ting cao Vs’
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Von dau tu thuc hién tir nguon ngan sach Nha nudc thang 4/2022 udc dat 33.5 nghin ty
dong (+6.6% YoY). Tinh chung 4 thang dau nam 2022, von dau tu thuc hién tir ngudn
ngan sach Nha nudc udc dat 109.6 nghin ty dong, bang 20.6% ké& hoach nam va
tang 9.1% so v@i cung ky nam trudc. Tién do gidi ngan dau cu céng tuong doi cham
mot phan do gia nguyén vat liéu tang cao khién cac du an bi tam dirng. Chinh pha da dua
ra cac phuong an dé xuét diéu chuyén ké& hoach von chua phan bd hét cho cac don vi khac
cd du an va nhu cdu bé sung vén theo ding quyét nghi tai Nghi quyét s6 50/NQ-CP ngay
08/4/2022 cuia Chinh phd. Qua do, ching t6i ky vong téc do giai ngan von dau tu cong sé
dudc cai thién dang ké trong thdi gian tdi.

SECURITIES

Von dau tu FDI vao Viét Nam
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B V6n thuc hién 2021 M VOn déng ky 2021 [ V6n thyc hién 2022 ® V6n déng ky 2022

Bon thang dau nam 2022 chiing ki€én hon 10.8 ty USD von FDI rét vao Viét
Nam, trong dé tuy vén dang ky mdi giam 56.3%, nhung von diéu chinh va gép
vén mua cd phan tdng manh [an luGt [a 92.5% va 74.5%. Cac nha dau tu nudc
ngoai da dau tu vao 44 tinh, thanh phd trén ca nudc trong 4 thang dau nam
2022. Binh Dudng dan dau véi tdng von dau tu déng ky gan 2.35 ty USD (+490%
YoY), chiém 21,7% téng v8n dau tu dang ky. Bac Ninh dng thir hai vdi tdng vén
dau tu gan 1.57 ty USD; Thanh phd HO Chi Minh h6i phuc manh mé, vugt 1én xép
th(r ba véi tdng vén dau tu dang ky gan 1.28 ty USD.

Ngudn: GSO
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Viét Nam duy tri xuat siéu trong boi canh USD tang gia
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Tinh dén hét thang 04/2022, tdng kim ngach xuét nhap khau cta Viét Nam
udc dat 65.45 ty USD, trong dé xudt khdu dat 33.26 ty USD (+25% YoY) va
nhap khau dat 32.19 ty USD (+15.5% YoY). Tinh chung 4 thang dau ndm 2022,
can can thuong mai hang héa udc tinh xuat siéu 2.53 ty USD (+68.7%
YoY). Trong dé, khu vuc kinh t€ trong nudc nhap siéu 9.2 ty USD; khu vuc cé
v6n dau tu nudc ngoai (k€ ca dau thd) xuét siéu 11.73 ty USD. My va Trung Quéc
ti€p tuc 13 nhitng thi trudng xuét/nhap khau I8n nhat. V4i viéc kiém soat thanh
cobng dai dich Covid-19, cac doanh nghiép cai thién cong suat va su tich hop sau
rong vao chudi gia tri toan cau sé [a dong luc chinh gilp cdi thién can can XNK
cua Viét Nam trong nam 2022.

eVs’
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Jul '21 Sep '21 Nov 21 Jan '22 Mar '22 May ‘22

= NHNN - Trung tam = NHNN - Mua vao — NHNN - Ban ra
NHTM - Ban ra = NHTM - Mua vao

V@i viéc mirc do lam phat tai My van duy tri & mic ky luc (CPI thang 04/2022
vugt mic du doan 1én 8.3%) khién nhiing lo ngai vé qua trinh day nhanh tién do
that chdt CSTT, déng USD tdng gida manh (DXY vugot Ién ving 104.34) gay ap luc
lén ty gia VND/USD trong ngan han. Dudi ap luc ty gid tu do tdng cao, NHNN da
thuc hién diéu chinh gia chao ban USD lan dau tién sau hon 5 thang trén
thi truong Ién mirc 23,250 dong/USD - tuong dong vdi xu hudng giam gia
dong ndi té cla cac nudc trong khu vuc. Nén nhd, tac dong nay sé dem lai nhirng
anh hudng tiéu cuc, dac biét dbi véi dong von FII dang dau tu dang gap ap luc
rut ra khoi cac thi truGng can bién do FED nang lai suat.

Ngudn: GSO, Wichart
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Thanh khoan hé théng khéng con déi dao — chdm dit giai doan “tién ré”? zvs@

SECURITIES

Mat bang 13i suat trén thi trudng
Tang trudng tin dung (YTD)
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Tang trudng tin dung ti€p tuc tang toc, tinh dén 26/04/2022 dat 6.75% YTD - day la mot con s6 radt cao so véi cung ky 2 ndm gan ddy. Nhu cau vay von phuc hoi san xuat kinh doanh cling da téng
tot cua thi trudng bat dong san, dac biét & phan khic BBS KCN, dat nén, nha & la dong luc chinh clia da tang trudng tin dung. Tuy nhién, viéc tang trudng tuong doi “ndng” trong 4 thang dau nam da dat ra
mot bai toan khé cho cac co quan quan ly, nhéat |a trong bdi canh béng ma lam phat dang de doa su' hdi phuc clia nén kinh t& trong thdi gian qua. NHNN tiép tuc duy tri quan diém tuong ddi than trong véi
muc tiéu tang trudng tin dung trong ndm 2022 dat 14%.

Mt bang Ii suat tién guri tiép tuc ting trong bsi canh ting trudng tién giri chdm hon déng ké& so vdi ting trudng tin dung trén TT1 va thanh khoan cling khdng con qua doi dao dé cac ngan hang cé thé
vay chéo trén TT2. Mifc ting trung binh tir 10-30 bps khong phai 1a qua I6n, tuy nhién &p Iuc ting thdi gian tdi con cao khi &p luc lam phat dan xuat hién. O chiéu ngugc lai, NHNN dang tich cuc ho trg
nén kinh t€ vdi viéc yéu cau cac NHTM c6 gang giam I3i sudt dau ra tir 50-100 bps trong ndm 2022, nan dong tin dung tir cac kénh BDS, chling khoan vé hoat déng san xuét kinh doanh thuan tdy (néng I3i
suat cho vay cac CTCK 1-2%, han ché giai ngan cho vay mua BPS cd nhiéu yéu t& d&u cd rdi ro,...). Chling toi cho réng day 1a nhifng chinh sach phi hdp dé hd trg nén kinh t& ting trudng bén vitng sau dich
Covid-19, nhét 13 trong b6i canh cac DNSX gdp nhiéu kho khén khi viéc dit gdy chudi cung (ing toan cau cd thé anh hudng I6n tdi chi phi dau vao.

Xét trén TT2, 13i sudt ON ting tré lai 1én ving 2.07% giita thang 5/2022 khi téng lugng reserve repo TPCP chi con 2,874 ty, Idi suat TPCP 5 ndm va 10 nam tiép tuc tang I1én mirc [an lugt 2.64%
va 3.37% bdo hiéu cho viéc thanh khoan hé théng khéng con doi dao nhu giai doan ndi léng CSTT nam 2021.

Ngudn: Wichart
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Tong hop su’ kién tiéu biéu thang 5/2021

eVs’

SECURITIES
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Ngudn: EVS Research t6ng hop 15



Thi truong tiép tuc diéu chinh manh zvs@

SECURITIES

P/E cuia Vnindex 10 nam VN30 la nhoém giam di€m it nhat thoi gian
qua
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Thang 5/2022 VNINDEX tiép tuc diéu chinh manh, giam 177 diém (-21% MoM va — 6% YoY), két thic phién 13/5 & mic 1,171.95 diém. Trong bdi canh nhiéu thdng
tin tiéu cuc tac dong tGi tam ly nha dau tu (1) Ban gidi chdp margin trén dién rong toan thi truong; ( 2) Cudc hop tiép theo cua FOMC ban vé viéc nang 157 suat cua My va
(3) KhG khdn thanh khoan hé théng khién 157 sudt TPCP ky han 5 ném va 10 ném bat tang da khién cho thi trudng lién tuc lao ddc. Mac du vay, ching tdi cho rang vdi
mic dinh gid P/E hién tai cta thi trudng 6 mic 12.73 [an, cham ngudng -1 dd l&ch chudn cua trung binh P/E 10 ndm va la mic dinh gid P/E thdp nhat ké tir thang
8/2020. Chinh vi vay, quy NDT c6 thé tim th&y cc hdi tai nhitng cd phiéu cé muc chiét khdu hap dan di kém véi mirc ky vong ting trudng Igi nhudn tét trong ndm nay dé
nam gilr dai han.

bi vao xu hudng ctia cdc nhom von hoda, ca 3 nhom déu diéu chinh manh do ap luc ban I6n, véi VN30, VNMID va VNSML lan lugt giam — 19.31%, -27.92% va -
31.32% YTD.

Ngudn: FiinPro, EVS Research t8ng hop
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Tam ly hoang mang khié&n thanh khoan sut giam eVs’

SECURITIES
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Trong thang 5, viéc thi trudng lién tuc gidm diém da khién cho thanh khodn gidm manh, trung binh mdi phién véi tong gid tri giao dich dat 18,749.86 ty dong — giam
29% MoM va 27% YoY. Dién bién giao dich trén ca 3 san déu sut giam manh va déu vé dudi gid tri giao dich trung binh phién cla ca ndm 2021, véi VNINDEX, HNX va
UPCOM I3n luct gidm 27%, 36% va 48% so vdi thang trudc. Trong bdi canh thi trudng dién bién khong may tich cuc khi rat nhiéu cd phiéu bi gidm sau, tam ly nha dau
tu trd nén bi quan va sg hai sé 1a yéu t6 chi chdt khién cho thanh khoan thi truding chua thé néng ngay trd lai du cho thi trudng c6 hdi phuc trong thdi gian sap téi.

Tru d3 cho thanh khoan cua thi trudng vao cac thang vira qua la cac NDT ca nhan trong nu'éc da cho thdy su suy yéu ro rét. Trong thang 5, nhdm NDT ca nhan trong
nudc ghi nhan mirc ban rong 2,651 ty ddong — day ty trong NDT ¢ nhan trong cd cdu giao dich cta thi trudng xudng xap xi 81.3 % - mUc thdp nhat trong hon 1 ndm
trd lai day. Tam ly hodng loan khi thi trudng sut gidam manh 1a mot yéu t8 khong thé tranh khoi d6i véi nhédm NDT ca nhan. O chiéu ngugc lai, nhém Té chifc nudc ngoai
lai cho thdy si‘c mua manh mé khi d3 mua rong trong thang 4 téng cong 1,641 ty déng — gia tdng ty trong clia minh trong co cdu giao dich thi trudng 1én 9.29%.
Chuing t6i cho rang xu hudng nay sé la chu dao trong thdi gian tdi khi tam ly cia cac NDT ca nhan trong nudc can hdi phuc va Idy lai dugc niém tin sau moét thang day bién
ddng vira qua; cling vai dé la xu huéng mua rong clia nhém 8 chirc nudc ngoai sé tiép tuc dudc duy tri khi thi trudng dang vé cadc mic dinh gia thap trong lich sur.

Ngudn: FilnPro, FiinPro, EVS Research téng hop
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Khoi ngoai mua rong manh mé

Tinh dén 13/5, khGi ngoai da cho thady sifc mua manh mé khi ghi nhan mua rong
1,614.72 ty dong. Trong do, trén san HOSE, c6 phiéu dugc NDTNN mua nhiéu
nhat 14 VNM (89 ty), CTG (68 ty), VRE (55 ty); & chiéu ban do Ia HPG (-224
ty), STB (--74 ty), VCB (-46 ty). Trén san HNX, NDTNN tap trung mua réng
cac cd phiéu PVS (10 ty), PVI (9 ty), TNG (4 ty); cac c6 phiéu bi ban rong
bao gom SHS (--27 ty), DP3 (-1.2 ty), THD (-0.8 ty).

Bat chap viéc déng USD tang gia manh mé, viéc khdi ngoai lién tuc giai ngan trén
thi trudng 13 yéu t6 lac quan hd trg VNINDEX trong bSi canh da gidm trén thi
trudng lan rong trong thdi gian qua.

Cac CP NDTNN giao dich nhiéu nhat trén san
HSX
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100,000

I i B =
. ™

-50,000 - . . .
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eVs’

SECURITIES

Gia tri giao dich cua NDTNN

PVT: Ty VND
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Ngudn: FiinPro, EVS Research téng hop
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Thi truong dang dugc dinh gia lai?

Lgi suat TPCP 10 nam va chi s6 dinh gia
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SECURITIES

Lgi suat TPCP va mai lién hé voi TTCK

Lgi suat cua TPCP luén dugc coi nhu thudc do vé tam ly cla cac nha dau tu. Trong
b8i canh cac ngan hang trung uong thé gidi dua ra cac chinh sach kiém soat lam
phét thi cling chinh thic két thirc thai ky “tién ré” hd trg cho nén kinh té thé
gidi, ap luc Ién I3i sudt diéu hanh cla Viét Nam la khdng thé tranh khoi. K& tir dau
nam 2022, Igi suat TPCP trén TT th{ cdp véi ky han dai sau khi cham day
2% /nam ké tir thang 11/2021 d3 bat tdng trd lai ving 3%/nam. Bén canh dé,
nhu cau vé TPCP cua cac dinh ché tai chinh I6n tuong do6i thap khién Ty I€ tring
thau cac dot phat hanh ca NHNN khéng cao. Cé thé thdy rang, thanh khoan thi
trudng khong con qua ddi dao dan téi viéc cac bén doi hoi mirc Igi sudt TPCP cao
han, phan nao phan anh lo ngai vé tinh hinh lam phat toan cau, nhat la trong bGi
canh Viét Nam la mot nudc c6 d6 md I6n. biéu nay gian ti€p khién cho mirc P/E thi
trudng phai dugc danh gid lai & muc thdp hon. Theo quan diém cua EVS Research,
VJi yéu tb dong tién suy yéu trén TTCK, chung toi than trong ha muc P/E du phong
cua thi truong vé dudi mue trung binh 10 ném tra’ 0.5 d léch chuén — 14.01 I3n.

Ngudn: EVS Research téng hop
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Lgi nhuan nhom VN30 duy tri da tang trueng an tucgng trong Quy 1
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SECURITIES

Nhom VN30 tang truéng tot trén mirc nén cao cua nam 2021

Trong quy 1/2022, nhém VN30 ghi nhan muc tang truéng doanh thu 7%
YoY va LNST 29% YoY trong b6i canh KQKD quy 1/2021 da ¢ mot murc
nén cao. Trong dé6 mot s6 doanh nghiép da cho thay mirc tang trudng an
tugng nhu MSN (+751.7% YoY) nhG toc do tang trudng t6t cua mang
MCH va MHT; VPB (+170.8%) nhd phi hd trg tir thoa thudn hgp tac doc
quyén véi bao hiém AIA; NVL (+101% YoY) ghi nhan tir viéc ban giao mot
s6 du an Ién; GAS (+68.9% YoY) hudng Igi tir gia dau va khi neo tang
cao.

Bén canh d6 mot s6 doanh nghi€p ghi nhan mic tang trudng giam so vdi
cung ky nhu PLX (-63.2% YoY) do bién dong gia dau thé gidi va ngudn
cung trong nudc; VRE (-51.7% YoY) do anh hudng tur dai dich Covid-19;
CTG (-27.8% YoY) do ghi nhan trich 1ap du phong cao gap 3 lan.

V@i viéc tang trudng Igi nhuan toan thi truong kha quan (+33.2%
YoY, trong d6 nhom VN30 la 29% YoY), chiing t6i nang mdc du phdng
tang trudng Igi nhuan toan thi truGng ndm 2022 Ién 25% (tang 3% so Vdi
du phong dau nam) nhdg vao viéc (1) Cdc doanh nghiép trong nhom dat ty 1é
hoan thanh ké hoach nam tot (trung binh dat 38% ké hoach) (2) Muc
tang truong loi nhuan vuot du’ phong cho Q1/2022 cua chung to.

Ngudn: EVS Research téng hop
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Kich ban cho VNINDEX trong thgi gian tgi zvs@

SECURITIES

Du phong VNINDEX cudi nam 2022
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Ching t6i diéu chinh du bao cho VNINDEX tai th&i diém cudi 2022

Hién P/E trugt thi trwdng dang vao khoang 12.6-12.8 [an (tudng dugng muic P/E forward 11 [an véi toc do tang trudng EPS 25%). Ching toi diéu chinh kich ban co sé véi P/E ky vong ndam 2022 dat mirc -0.5 do
léch chuan so véi trung binh 10 ndm la 14.01 /5n, d6ng thdi ndng tdc d6 tdng trudng Ioi nhudn 1én mic 25% (so vdi du phdng 22% dau ndm) > VNINDEX 2022 cé thé dat 1,514 diém - du phdng mdi cta ching toi
giam khoang 150 diém so vdi kich ban co s& dau ndm EVS dua ra 1a 1,663 diém. Mirc Upside toan thi trudng la 29.2% trong 6.5 thang cudi ndm 13 rat hap dan, nha dau tu cé thé can nhic téng ty trong danh muc
vao nhdm cac c6 phiéu c6 nén tang cd ban t6t, tdng truéng Igi nhudn cao (>30%) va thi gia da diéu chinh sau thdi gian qua.

DaGi vai , Viét Nam nhanh chong vugt qua nhitng khd khan vi mo, ti€p tuc CS ndi Iong gilip doanh nghiép phuc hoi san xuat manh mé cling nhu dong tién thong minh s6m quay trd lai thi truGng, PE nam
2022 quay vé mic 16,43 (+0.5 dd 1&ch chuan), tdng trudng Igi nhudn cac doanh nghiép niém yét 1&n mirc 27% > VNINDEX 2022 c6 thé dat mirc 1,755 diém (Upside 48.5% tinh tir thdi di€ém hién tai).

Dai vdi kich ban tiéu cuc, cac yéu té vi mé xdu di nhanh chdng, cac doanh nghiép gap kho khan khi d6i mat vdi chi phi dau vao tang cao, nha dau tu ca nhan rit tién ra khai thi trudng, khéi ngoai quay lai ban rong, PE
quay vé vliing 10.36 (-2 dd léch chuén), téng trudng Igi nhudn 22% > VNINDEX 2022 duy tri 6 mirc 1,270 diém (Upside 8.4% tinh tir thdi diém hién tai).

C6 thé thay véi ca 3 kich ban, VNINDEX déu cé Upside ting truéng tir nay cho téi cudi ndm, chiing téi cho rang thdi gian qua Thi trudng chung da diéu chinh qua da va day la co hai rat tot dé cac nha
dau tu dai han ting ty trong cd phiéu trong danh muc tai san dau tu ctia minh.
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Nganh tiéu diém: Thay san

Két qua kinh doanh quy 1 tich cuc

Két thdc quy 1/2022, cac doanh nghiép nganh Thdy san va dac biét la nhdm san xuat Ca tra cho thdy KQKD cuc
ky an tugng. Cac doanh nghiép dau nganh nhu VHC (DT + 83% YoY, LN +318% YoY), ANV (DT +73%
YoY, LN +224% YoY) déu cho thdy murc tang trudng KQKD v cung manh mé, phan anh nganh ca tra chinh
thirc budc vao mdt chu ky tang trudng mdi. Tuong tu nhu giai doan 2017-2018, gid xuét khau ca tra lién tuc lap
dinh trong 4 thang dau ndm (trung binh méi thang ting 50% YoY) khi nhu cau tai cac thi trudng I6n nhu My
hay Chau Au lién tuc tdng cao khi day 1a khu vuc ma d& mé clfa lai cac dich vu nhu’ nha hang, khéch san (chiém
tdi 60 — 70% lugng tiéu thu ca tra). Trong khi dé thi lugng ton kho trong nudc lai chi bdng 2 so vdi giai doan
2019 — 2020 sau giai doan gia ca tra lao doc vi du cung tai chu ky trudc. Theo du bao cia VASEP, ngudn cung
trong nudc cb thé sé quay trd lai vao cudi Q2/2022, khi ngudi dan BBSCL quay trd lai nudi trong ca giéng nhiéu
han, gilp giam chi phi dau vao cho cac DN Ién trong nganh.

Xu hu'dng gia sé tiép tuc duy tri trong thgi gian téi

Trong bodi canh dia chinh tri phirc tap trén thé gidi va nhitng bién phap phong chdng dich kha quyét liét tir chinh
quyén Bac Kinh, xu hudng gid ca tra dudc ky vong sé dudc duy tri dén hét 2022 va cd thé sang nira dau nam
2023. Véi cudc chién gitra Nga — Ukraine van con rat phiic tap, cac 1énh trifng phat véi Nga cd thé sé md ra rat
nhiéu cd hdi cho ca tra Viét Nam khi Nga van ciing cap tdi 4.5 — 5.8 ty USD kim ngach thQy san (trong dé cé ca
Minh Thai, cta Alaska). Bén canh dd, ky vong chinh sach Zero-Covid clia Trung Qudc sé dugc giam bdét va hudng
t8i m& clra trd lai cd thé gilp nhu ciu tai thi trudng ddng dan nhét thé gidi tao ra mét cu huych cho gid xuat
khau cé tra trong thdi gian tdi.

Cac co phiéu trong nganh ching toi quan tam: VHC, ANV
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Nganh tiéu diém: Dau khi

Gia dau va gia khi neo cao la dong lu'c tang truéng cho toan nganh

Khong nhitng chiu anh hudng bai dai dich Covid-19 va gidn doan chudi cung Ung, cudc chién Nga
— Ukraine da gay ra mét cudc khing hoang nang lugng trén toan cau. Gia dau Brent va gia Khi
thién nhién dat mSc cao nhat ké tir thdng 7/2008 (139.13 USD/thliing va 5.08 USD/mmbtu trong
thang 4/2022). Nga la nudc xuét khdu cac san pham vé dau va khi top dau thé gidi, do do day Ién
nhifng lo ngai vé cac bién phap trirng phat ¢ thé khién cho ngudn cung bi gidn doan. Theo IEA,
nguon cung khi tir Nga sang Chau Au hién da gidm 25% YoY do nhifng cdng thang dia chinh tri va
chua xac dinh hoi két cb thé sé tiép tuc khién gid khi gas neo cao trong thdi gian tdi.

Phuc hoi manh mé nhu cau tiéu thu khi

Cling do anh hudng cudc chién, gia than nhap khau hién dang & mirc cao ky luc khién cho cac nha
mdy nhiét dién cd thé dbi dién vdi tinh trang thi€u hut ngudn cung. Theo EVN, cic nha mdy nay
hién chi tich trir du 76.8% ngu6n nguyén li€u dau vao cung hién tugng La Nina khién thay dién cd
lgi dan tGi viéc cong suat hoat déng cic nha may nhiét dién thap hon du kién. Theo EVS Research,
khi céc yéu té'thoi tiét bét loi gidm dén, ngudn dién khi co thé bu dap cho su thiéu hut ngudn cung
tu’ nhiét dién than nho ngudn cung doi dao, gop phan gia tang san luong tiéu thu khi khé trong
nudc. Bén canh dd, du thao Quy hoach dién 8 ciling cho thdy Chinh phu dat muc tiéu tang ty trong
dién khi d& da dang ngudn dién ndng va giam phat thai. Chinh phu cling d& phé duyét cac du an
khu phirc hgp nang lugng LNG va trong d6 du an dau tién la cang LNG Thi Vai du kién sé bat dau
di vao hoat dong vao Q4/2022.

Cac co phiéu trong nganh ching toi quan tam: GAS, PVS, CNG
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.  KHUYEN CAO

Cac thdng tin, tuyén bd, du’ dodn trong ban bdo cdo nay, bao gdm ca cac nhén dinh cd nhan, 1a dua trén cac ngudn thong tin tin cdy, danh gia véi mdc dd can trong
t8i da cd thé. Tuy nhién, do cac nguyén nhan chd quan va khach quan, Phong Phan tich CTCP Chitng khodn Everest (EVS) khéng dam bao su’ chinh xac va day du cla
cac ngudn thdng tin nay. Cac nhan dinh trong ban bédo cdo nay dugc dua ra dua trén cd sd phan tich chi tiét va can than, theo danh giad chli quan cla ching toi, la
hop ly trong thdi diém dua ra bdo cio. Cac nhan dinh trong bdo cio ndy cé thé thay ddi bat ki Ilic ndo ma khong béo trudc. Bao cdo nay khdng nén dugc dién gidi
nhu mdt dé nghi mua hay ban bat cr mdt c6 phiéu nao. EVS va cac cdng ty con; cling nhu’ gidm d6c, nhan vién cta EVS va cac cdng ty con c6 thé cd Igi ich trong céc
cdng ty dugc dé cap tdi trong bo cdo nay. EVS cd thé da, dang va sé tiép tuc cung cp dich vu cho cac cdng ty dugc dé cap tdi trong bdo cdo nay. EVS sé khéng chiu
trach nhiém ddi vdi tat ca hay bat ky thiét hai nao hay su kién bi coi la thiét hai doi véi viéc sir dung toan bo hay bat ky thong tin hodc y ki€n nao cla bao cao nay.
EVS nghiém cam viéc s dung, va moi su' in an, sao chép hay xuat ban toan bd hay tirng phan ban Bao cao nay vi bat ky muc dich gi ma khong c6 su chap thuan cla
EVS.

- THONG TIN LIEN HE

Phong Phéan tich - Cong ty C6 phan Chiing khoan Everest

Dia chi: 117 Nguyén Du, Quan 1, Thanh phd H6 Chinh Minh hodc Tang 6 tda nha Minexport, 35 Hai Ba Trung, Quan Hoan Kiém, Ha Noi
SO dién thoai: (+84-24) 3772 6699

Fax: (+84-24) 3772 6763

Email: admin@eves.com.vn
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