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T6ém tét thi trudng thang 3/2022 va trién vong thang 4/2022 eVvs’

SECURITIES

KINH TE VI MO QUOC TE

evs' Chinh sach Zero-Covid ciia Trung Qudc khién chudi cung (g ngay cang tram trong.

evs’ Lam phat ky luc tai nhiéu quéc gia trén thé gidi.

evs' FED chinh thirc nang lai suat [an dau ké tir 2018, phat ra tin hiéu vé viéc sé nang lai sudt thém 6 [an nita trong ndm 2022.
KINH TE Vi MO VIET NAM

evs' §6 ca nhiém Covid-19 ting cao trong thang nhung ti 1€ tir vong gif rat thap va khong con cac dgt gidn cach xa hoi.

evs' GDP quy 1 tdng 5.02% cho thay nén kinh té tiép tuc phuc hdi, mdc du vy van chua quay lai vai tdc do tang trudng trudc dich.

evs’ San xuat cong nghiép quy 1/2022 hoi phuc cham han so véi ky vong do anh hudng cla lan séng Covid-19 lan réng.

evs' CPI thang 3/2022 tdng 1.91% so vdi dau ndm,, van trong muc tiéu clia Chinh phl nhung du béo &p luc trong thdi gian tdi 1a kha 16n.
evs’ Tong kim ngach xuét khau tiép tuc kha quan, tdng 14% so véi cing ky trong bdi canh ty gid dudc duy tri &n dinh.

evs’ Tin dung tang manh 4.03% YTD trong quy 1/2022 khi nhu cau vay von phuc h6i san xuat cla doanh nghi€p tang cao, gay ap luc lén lai suat huy dong.
THI TRUONG CHUNG KHOAN

evs’ Thi trudng bién dong manh trong khu vuc 1,440 — 1,500 diém, cé su’ phan hda manh giita cdc nhdm cd phiéu.

evs’ Thanh khoan trung binh hdi phuc trén 32,000 ty/phién, dan dau bdi su’ tham gia manh me clia nhém nha d4u tu c& nhan trong nudc.
evs’ K& hoach kinh doanh 2022 cla cac doanh nghiép VN30 (+25% YoY) cho thay su tuong dong véi du phong clia chdng toi (23% YoY).

evs’ Theo quan diém ky thudt, VNINDEX c6 thé sé si deways trong viing 1,460 — 1,500 di€m dé tim dugc su can bang trudc khi cd thé tién dén nhitng muc tiéu tiép theo.
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Chinh sach “Zero Covid” ciia Trung Quoc
va nhirng hé qua

Zero Covid — Phuang an d6i mét vdi dai dich Covid-19 cGia Chinh phl Trung Quéc ké tur khi
dai dich bung phat. Mdc du kha nang kiém soét dich bénh ciia Trung Qudc la rét tét khi Nhiéu
tinh, thanh phd I6n ma Trung Qudc dang phong tdéa bao gom Cat Lam, Ha Bac, Tham Quyén,
Dong Quan, Thugng Hai va Tay An. Diéu nay da cho thay su anh hudng khéng nho dén xuat
nhap khau gilra Viét Nam va Trung Qudc. V4i ty 1€ tiém ching cua Trung Quéc dat 87% -
udc tinh con khoang 40 triéu ngudi Trung Qudc trén 60 tudi chua dugc tiém vaccine, ching
tdi nhan dinh Chinh phl Trung Quéc s& khdng cb su thay doi trong chinh sach phong chdng
Covid.

Theo Bloomberg, gan 80% nén kinh t€ Trung Qudc da bi anh hudng nang né sau 2 nam dai
dich hoanh hanh, khién ngudn cung bi bép nghet trong khi nhu cau van ngay mot téng cao.

T6ng kim ngach xudt nhap khau gitr Viét Nam va Trung Quéc ndm 2021 dat 162.82 ty USD,
chiém ty trong 25% trong co cdu xuét nhdp khau clia Viét Nam va Trung Quéc - la nudc cd
giao thuang kinh té€ I6n nhat véi Vit Nam véi CAGR giai doan 2017 - 2021 dat 12.1%. Viéc
chinh quyén Bac Kinh kién tri v6i chinh sach “zero-covid” c6 thé khién xuét nhap khau gilia
hai nudc gap rat nhiéu khé khan. Theo nhan dinh cta chdng toi, phucng an “Zero Covid” cla
Trung Quéc sé cd su thay d6i mudn nhét 1a sau thang 9 — thdi diém Dai hdi Pang dién ra.

eVs’

SECURITIES
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Lam phat ky luc tai nhiéu qudc gia phat trién zvs@

SECURITIES

Lam phat trén thé gidi

Gidn doan chudi cung (g, nhu cau téng cao do su phuc hdi sau dai dich 1a nhitng nguyén nhan Last

chinh khién cho gia ca hang hda toan cau tang phi ma thdi gian vira qua. Gia cdc mat hang nang 54.44
lugng nhu dau Brent (+ 77% YoY), dau WTI (+ 80%), khi tu’ nhién (+ 123% YoY) da tao ra hiéu =
Ung lan tda Ién tat ca cac mat hang tiéu dung. "‘ 22.96

Thém vao do, tinh hinh ndy cang tré nén tram trong khi My, chau Au va dong minh 4p dat lénh V.. & , -8.52
trirng phat 1én Nga, khi Nga va Ukraine 1a nhitng nudc xuét khau I6n nang lugng, kim loai va ngil >

cdc. bidu nay lam day chi phi ndng lugng 1&n cao hon va de doa 1am cing thang chudi cung (ing

von da chao dao, nguon cung bi bo hep lam gia tang lo ngai vé tinh trang khan hiém nguon cung '

kéo dai, gid hang hda du bao sé ti€p tuc gia tang va gay ap luc lén lam phat toan cau.

Powered by Bing
@© Australian Bureau of Statistics, GeoNames, Microsoft, Navinfo, OpenStreetMap, TomTom

Hé qua, CPI cta My thang 2 vao tang Ién miic cao nhat trong 40 nam (tang 7.9% YoY); CPI cla Anh ciing tang 6.2% YoY - cao nhat trong vong 30 nam. Diéu nay
khién cho cac qudc gia phét trién phai dua ra cac ddng thai kim hdm lam phat bang viéc dp dung cac bién phap that chat tién té nhu néng I3i suét hay thu hep bang can déi
k& toan, de doa giam t&c dd phat trién kinh t& toan cau.. Tuy nhién, lam phat cao di kém véi téc dd téng trudng kinh té& thé hoan toan c6 thé xay ra lam phat dinh dén.

Ngudn: Tradingeconomics
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Fed va 10 trinh nang lai suat 2022 zvso

SECURITIES
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Created using CME FedWatch tool - https://www.cmegroup.com/trading/interest-rates/countdown-to-fomec.html!

Vao ngay 16/3, FED da chinh thiic thong qua dgt nang 1ai suat cc ban dau tién (tang 25 bps) sau han 3 nam. biéu nay da dugc du bao trudc bdi cac chuyén gia
trong bdi canh chinh quyén My can cd nhitng gidi phap dé giai quyét lam phét tdng ky luc ma dong thdi khdng lam can budc tdng trudng kinh t&. Mirc tdng nay sé dudgc
phan anh truc ti€p Ién 13i suat vay tiéu dung va tin dung cta ngudi dan My. Theo 16 trinh dudc cong bd, du kién trong ndm 2022 s€ con 6 dot nang lai suat nira, dua lai
suat [én vung 2-2.5% vao cudi nam 2022.

Tuy nhién, EVS danh gid mitc anh hudng clia viéc FED nang I3i sut cd ban [én ty gid VND/USD la khong qud 16n trong bdi canh: (1) Lam phét cia Viét Nam hién vén thép
hon cda My, ty gid sé cd khd ndng git gid rét tot va thdm chi VIND c0 thé tdng gid trong thoi gian tdi: (2) Tém dém du trit ngoai héi cua Vit Nam vén rét an toan, ngudn
kidu héi dbi dao; (3) Dong vén ngoai vén chua cd déu hidu rit ra khdi thi truong Vidt Nam khi von ddu tu FDI thuc hién vén ting trong 3 thang ddu ndm.

Ngudn CME group, Statista
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Cap nhat dién bién Covid-19 eVs’

-
SECURITIES

Diéen bién dich Covid-19 tai Viét Nam Ti lé tiém vaccine Covid-19
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S6 ca nhiém mdi Covid-19 thang 3 tai Viét Nam lién tuc lap dinh, véi dinh diém cé nhitng ngay ghi nhan trén 400 nghin ca nhiém mdi, tap trung & khu vuc mién Bic
va dic biét 1a Ha Noi. Méc du vay, ti [é tir vong van dugc duy tri rat thap (0.44%) cho th&y dd nguy hiém ctia 1an séng [an nay 13 khdng cao, phan ndo gitp Chinh phu
tu’ tin hon vai chién lugc “Séng chung véi Covid”. Ti Ié tiém vaccine miii 3 cling dang dat dugc t6c dd tét khi 46.29% dan s& da dugc tiém. Co thé thay Covid-19 dang
dan khéng con 1a méi lo qua dang ngai va khé cé thé anh hudng téi nén kinh té Viét Nam trong thdi gian toi.

Ngudn: Ourworldindata, EVS Research téng hop



Tang truang GDP phu hop vai ky vong

Tang truéng GDP theo quy
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mmmmm NOng, [dm nghiép va thly san Cong nghiép va Xay dung

s Dich vu Thué& san pham trlr trg cdp san pham
e=@==T3dng trudng GDP

Trong bGi canh nén kinh t& van gdp nhiéu kho khan do anh hudng cla dich bénh,
cing thang dia chinh tri leo thang, nén kinh t& clia Viét Nam van dat dugc nhitng
két qua tich cuc khi hau hét cac nganh, linh vuc c6 xu huéng phuc hoi va tang
trudng trd lai. GDP quy 1 nam 2022 udc tinh tang 5.03% YoY cho thdy nén kinh
t& ti€p tuc da phuc hdi, tuy mlc tdng trudng van thdp hon mdc ting cla thdi diém
trude dich. Trong dé, nganh céng nghiép ché bién ché tao ti€p tuc la dong luc tang
trudng chinh cho nén kinh t€, tang 7.79% YoY. Trong khu vuc dich vu, hoat dong
tai chinh, ngdn hang, bao hiém téng 9.75%; nganh van tai, kho bai tang 7.06%.

eVs’

SECURITIES

Tang trudng GRDP mot s6 tinh thanh
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Béc Quang Hai  Nghé An Pong Nai Ha N6i Canudc TPHO DaNing

Giang Nam Phong Chi Minh
Céc tinh thanh cé thé manh trong hoat dong san xudt cdng nghiép nhu Bic Giang, Quang Nam,
Hai Phong,... chiing khién mdc tdng trudng Téng san pham trén dia ban (GRDP) cao trong quy
1/2022. B6i v8i Tha d6 Ha No6i, mac du bi anh hudng nang né do bién ching Omicron nhung
nhg d6 phu vaccine rat cao (Ha NG6i da tiém trén 16,5 triéu miii vaccine phong Covid-19 trong
do gudi tir 12 tudi trd 1én co ban da 99,5%; miii 3 da tiém hon 86%) da gilp kinh t& - xa hdi
phat trién &n dinh. TP H& Chi Minh ciing chiing kién quy dau tién tang truang GRDP dudng trd
lai sau ntra cudi ndm 2021 khé khén. Riéng tinh Da Nang tdc dd hdi phuc kinh t& con yé&u khi
nganh du lich chua phuc hoi hoan toan, cac doanh nghiép dang ky tam thdi ngiing hoat dong
tang manh 47% YoY.

Ngudn: GSO
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San xuat Cong nghiép con nhiéu mai lo do ap luc chi phi dau vao

Chi s6 San xuat Cong nghiép
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mmmmmm Toan nganh cong nghiép
Cong nghiép ché bién, ché tao
Cung cdp nudc va xur ly chét thai

Khai khoang
San xudt, truyén tai va phan phdi dién

San xuat cong nghiép quy 1/2022 uét tinh tang 7.07% YoY vai cac nganh nghé
chinh d&u c6 mirc tdng trudng ducng. Mot s& nganh nghé trong diém nhu (1)
Cong nghiép ché bién ché tao tang 7.79% (2) San xuat va phan phdi dién tang
7.42% (3) Cung cap nudc, hoat dong quan ly va x{r ly rac thai, nudc thai tang
6.54%. Nhin chung, san xuat cong nghiép quy 1/2022 hoi phuc cham han so vdi
ky vong do anh hudng clia lan séng Covid-19 lan rong trong cong nhan, tur dé
khién viéc lam gidm [an d4u tién trong bon thang dan tdi tinh trang thiéu hut nhan
cdng khién céac cong ty khéng thé duy tri khéi lugng san xuét, va san lugng da
giam [an dau tién trong sau thang.

eVs’

SECURITIES

Chi s6 Nha Quan tri mua hang
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Chi s6 PMI cua Viét Nam thang 3 dat 51.7 di€m — thang th{ 6 lién ti€p ndm trén
mirc 50 diém, thé hién diéu kién san xudt, kinh doanh dang tiép tuc dang cai
thién nhung day la mic thap nhat trong thdi ky 6 thang trg lai day. Theo IHS
Markit, tinh trang thiéu hut cdng nhan khién cac doanh nghiép khdng thé duy tri
khoi lugng san xuat, két hgp vdi viéc gia ca hang hoa leo thang la nhan t6 tac
ddng 16n dén s6 lugng don dat hang dau ra vao cudi quy 1. Tuy nhién, tdng
lugng don dat hang méi va s6 lugng don dit hang xuét khdu mdi déu téng trong
6 thang lién ti€p. Toc do tang chi phi dau vao nhu nguyén vat liéu, chi phi van
chuyén tdng nhanh nhét trong gan 11 ndm cling gy &p luc I6n 1én mdc do lac
quan cua nhirng nha san xuat.

Ngudn: GSO, IHS Markit
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Du lich dan phuc hé6i nhung cau tiéu thu trong nu'éc con yéu zvs@

SECURITIES

Xu hu'déng van chuyén hanh khach
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Theo T6ng cuc thdng ké (TCTK), téng mirc ban 1& hang hda va dich vu thdng 3/2022 ghi nhan mic ting 9.4% YoY va 2.9% MoM. Tinh chung quy 1/2022, tdng mdc ban
|& hang héa va dich vu tang 4.4% YoY (tang 2% néu loai trir yéu to gia tang). Trong do, ban lé hang hda quy 1 tang 5.8% YoY, chl yéu do giad ca hang hoda tang khi gia
nhién liéu tang cao; dich vu luu trd, an uéng tang 1.2%; du lich I hanh tang 1.2%, tdang manh nhat & Khanh Hoa (279.1%), Quang Nam (71.1%) nhd nhing Igi thé ve
phat trién du lich tir trude.

TU ngay 15/3/2022, hoat dong du lich chinh thirc dugc md tré lai dbi véi ca du lich qudc t€ va ndi dia da dem lai nhitng tac dong tich cuc cho nganh du lich Viét Nam. Lugng
khach quodc té€ dén Viét Nam trong quy 1/2022 dat gan 91,000 nguai, tang 89.1% YoY; tinh riéng trong thang 3, lugng khach qudc té dén Viét Nam tang 41.4% MoM va
220% YoY. Pay 1a nhing tin hiéu rat tich cuc d6i véi nganh du lich sau nhitng nd luc thic ddy cla Chinh pht va cic dia Phuong trong thdi gian qua nhu' (1) Khéi phuc lai
chinh séch mién thi thuc cho 13 quéc gia; (2) T6 chic cac su’ kién xuc tién du lich nhu "N&m du lich” hay cdc hoat ddng gii tri khac.

Ngudn: Google, GSO
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Lam phat tré thanh maoi lo hién hiru cua nén kinh té zvs@

SECURITIES

Tuong quan gia dau WTI, Xang Ron95va .  Phan tach CPI ra thanh tirng linh vuc
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Do tac dong tur gia nhién liéu thé gidi lan tda sang gia ca luong thuc, xang, dau va gas, CPI thang 3/2022 tang 1.91% so vdi dau nam va 0.7% so vdi thang trudc. Trong d6, nhdm
giao thdng tang 4.52% (do gid xang tdng 13.28%, dau diesel tdng 18.25%); nhdm nha & va VLXD tdng 1.7% do gid nhién liéu va chi phi van chuyén tdng cao; nhdm giao duc tdng
0.69% do nhiéu trudng hoc da dén hoc sinh di hoc truc ti€p gilp muc thu hoc phi téng 1én. Dua trén bdi canh vi md phirc tap, chirng tdi thay ddi du phdng CPI cla Viét Nam trong 2022
c6 thé ndm trong khoang 4 — 4.5% do (1) Gid nhién liéu thé gidi ha nhiét chém hon du kién; (2) Tinh trang tic nghén chudi cung Ung kéo dai khién gid cdc mét hang déu vao cho sén
XUt tang nong va chua co dédu hiéu ha nhiétva (3) Kinh té Viét Nam md cua hoan toan trd lai khién suc cau tiéu thu tang nhanh trong thoi gian tdi.

Ngudn: Wichart 13



Ky vong day manh giai ngan dau tu cong trong Quy 2/2022 zvs@

Tong von dau tu NSNN
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mmmm Giai ngan Bau tu cong (YTD) em=gm= Ty |& hoan thanh k& hoach

Von dau tu thuc hién tir nguon ngan sach nha nudc quy 1/2022 udc dat 61.5 nghin ty
dong, tuong ducdng 11.88% ké hoach nam - thap hon so véi cung ky. Viéc von giai
ngan dau tu’ NSNN cd thé dudc Ii gidi do (1) 7hdi diém déu ndm céc chu ddu tu cling
nhu’ cac du’ an mdi dang tap trung hoan thién hd sa, thu tuc (2) Cac B, co quan Trung
uong va dia Phuong vén dang tiép tuc trién khai phdn bé chi tiét ké hoach vén ném
2022. Theo nhan dinh ctia ching ti, viéc gidi ngdn dau tu’ cdng sé dugc ddy manh dic
biét vao giai doan quy 3 va quy 4 khi ké hoach vén da hoan thién cling nhu cac chu dau
tu d3 ¢ du thai gian d€ hoan thanh céc thu tuc can thiét.

SECURITIES

Von dau tu FDI vao Viét Nam
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Trong thang 2, Téng von FDI dang ky vao Viét Nam tinh dén ngay 20/3/2022 dat
8.91 ty USD - giam 12.1% YoY, do so sanh vdi nén tdng cao clia cung ky
nam ngoai v&i 2 du an Nha may dién LNG Long An I va II (3.1 ty USD) va Nha
may nhiét dién O Mén II (1.31 ty USD). Néu loai trir yéu t8 dét bién trong quy
1/2021 thi quy 1/2022 ting 55.7% so véi cling ky.

Bén canh dd, Tdng vén FDI thuc hién tai Viét Nam 3 thdng dau ndm 2022 udc
tinh dat 4.42 ty USD, tang 7.8% YoY, day la mlic cao nhat cla quy I trong 5
ndam qua.

Ngudn: GSO
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Viét Nam duy tri xuét siéu trong bdi canh ty gia duy tri n dinh eVs’

- Can can Xuat nhap khiu Viét Nam -
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mmmm Xu3t khau Khu vuc trong nudéc mmmmm X3t khdu Khu vuc FDI
mmmmm Nhap khau khdu Khu vuc trong nuéc Nhap kh&u Khu vyc FDI

Tinh hinh xu&t khdu nhap quy 1/2022 cho thdy nhitng d&u hiéu hdi phuc rét tich cuc.
T6éng kim ngach xudt nhap kh3u quy 1/2022 uét tinh dat 176.35 ty USD, ting
14% YoY v3i xuat khiu va nhap khau lan lugt tdng 12.9% va 15.9% YoY. Dic
biét, trong quy 1/2022 cé 15 méat hang dat kim ngach xudt khiu trén 1 ti USD,
trong d6 c6 5 mét hang xut khdu trén 5 ti USD. Tinh chung, can cn thucng mai
hang hda udc tinh xuat siéu 809 triéu USD (cung ky nam trudc xuat siéu 2,76 ty
USD). Trong do, khu vuc kinh té trong nudc nhap siéu 6.16 ty USD; khu vuc co von
dau tu nudc ngoai (ké ca dau thd) xuét siéu 6.97 ty USD.

SECURITIES
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= NHTM - Mua vao

Ti gia trung tam NHNN trong quy 1/2022 giam nhe 0.19% do dong USD
thu hit cac nha dau tu qubc té€ vdi vi thé |a mot tai san trd &n khoi cac yéu td
rdi ro vi md (chién tranh Nga/Ukraine, tdc nghén chudi cung (ng, lam phéat
tang vot tai toan cdu). Co thé thay, ap luc 1én ddng VND dudc thé hién rd
rang han khi su' phan ky chinh sach tién té gitra Viét Nam va cac NHTW I6n
trén thé gidi; tuy nhién dong ngoai té ti€p tuc chay vao Viét Nam la nhan t6
tich cuc hd trg cho dong VND nhu: 1) Du tri¥ ngoai héi dbi dao; 2) Ngudn
vén FDI én dinh cling nhu' 3) Duy tri xudt siéu trong quy 1/2022.

Ngudn: GSO, Wichart
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Ap luc 13i suat huy dong ting nhanh do nhu cau tin dung nén kinh té 16n zvs@

SECURITIES

Tuong quan HP - TD tai Viét Nam Mat bang lai suat tren thi truong 5
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+ Tin dung tang manh 4.03% YTD trong quy 1/2022 khi nhu cdu vay von phuc hoi san xuat clia doanh nghiép tang cao. Trong khi do, tang trudng cung tién M2 tang 2.49%, huy dong tdng 2.15% (so vGi mic
tang 1.49% va 0.54% cla cung ky 2021) ciing la nhiing con s6 hét stic 8n tugng trong 3 thang dau nam 2022. Muc tiéu tang trudng tin dung 13-14% trong nam 2022 la hoan toan kha thi khi mat bang cho vay
¢ xu hudng gidm nhe nhd su’ diéu hanh ctia Chinh pht dé hd trg cic doanh nghiép dan dan quay trd lai mirc trude dai dich.

V& mét béng 1ai sudt, dudi su hd trg ctia NHNN (cu thé 1a k& hoach trién khai NQ s6 11/NQ-CP ngay 30/01/2022), I3i sudt cho vay bing VND d6i véi cac khoan cho vay méi va cii con du ng phé bién tir 7.8 —
9.2% /nadm, trong dd, Iai sudt cho vay ngdn han ddi véi linh vuc uu tién 1a 4,3%/ndm — thap hon murc 13i sudt cho vay ngén han t3i da theo quy dinh (4.5%/n&m). O chiéu ngudc lai, 13i suat huy dong da nhich
Ién dang k€ so v8i mdt bang chung ndm 2021 v&i mic trung binh 4.2 — 5.7% /nam ddi vdi tién glri cé ky han tir 6 - 12 thang, 5.3 — 6.5% /nam ddi vai tién glri c6 ky han 13 - 24 thang.

« Méc du vay, van con khoang cach I6n giifa téng trudng tin dung va tang trudng huy dong trong thdi gian qua. K&t hap véi &p luc vé thanh khoan do yé&u t& mua vu (Tét Nguyén dan) da khién 13i suat lién ngan
hang ON t3ng manh 1&n mUrc 2.08% vao thdi diém cudi quy 1/2022. Ngan hang Nha nudc thuc hién hd trg thanh khoan kip thdi véi nghiép vu mua ky han TPCP (Reserve Repo) 14 ngay I3i sudt 2.1-2.5%/nadm vdi
tdng lugng tién bom ra dinh diém I1én t&i gan 16,000 ty ddng. Bén canh dd, Kho bac Nha Nudc tiép tuc néi dai hoat ddng chao mua ngoai t&, du kién s& mua thém 150 triéu USD tir cAc NHTM - tuong dudng
vGi 3,400 ty dong.

2%

0%

Ngudn: Wichart 16
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Tong hop su’ kién tiéu biéu thang 3/2021
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Thi trurdng van dang gidang co ¢ ngudng quan trong zvs@

SECURITIES

VNINDEX quay lai viung dinh gia cao Su phan hoa gitra cac nhom von hoa
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Théng 3/2022, VNINDEX van giao dong trong viing 1,437 — 1,513 diém; két thic Quy 1/2022, VNINDEX gidm nhe 0.11% so vdi dau ndm. Dinh gid P/E cta thi trudng
ngay 31/3 13 17.15, van thap hon mdc +1 dd léch chudn binh quan trong vong 11 ndm. C6 thé th&y, VNINDEX da va dang ndm trén muc dinh gia cao ndy trong vong han
1 ndm trd lai day, phan nao phan anh ky vong ctiia NDT vé su’ phuc hoi va tang trudng clia cac doanh nghiép trong tudng lai. Trong bbi canh mirc trung binh xu hudng cua
thi trudng tiép tuc sideways, cé nhitng thsi diém dinh gia thi trudng da v& mic P/E 16.x 1 nhitng thdi diém r&t hap dan dé tich Itly cic cd phiéu cé co ban tét, cb tiém
nang tang trudng Igi nhuan tot va dugc hudng Igi tir vi mo trong thdi gian tdi.

Nhém c¢d phiéu dugc dong tién hudng tdi trong thang 3 1a nhitng cd phiu cd vén héa 16n, dan dat thi trudng nhu FPT (+14.7%), MWG (+7.2%) va PNJ (+7.1%); & chiéu
ngugc lai nhém nganh dau khi cé dién bién tiéu cuc véi PLX (-11.4%), GAS (-8.2%), POW (-8.6%) khi gid dau cling cé bién dong giam.

Ngudn: FiinPro, EVS Research t6ng hop
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NPT ca nhan van la diém sang trong quy 1/2022 zvs@

SECURITIES
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mmmm \/NINDEX HNX UPCOM % thay déi YoY B C4 nhén trong nudc B TE chiic trong nudc B Ca nhan nudc ngoai BT chirc nudc ngoai

Thanh khoan thi trudng thang 3 tiép tuc dugc duy tri & mirc cao so vai cling ky, véi tong gid tri giao dich trung binh mbi phién dat 32,401 ty dong — ting 13% MoM va
67% YoY. Trén 3 san HSX, HNX va UPCOM, gid tri trung binh 1 phién tdng [an lugt 70%, 39% va 82% so Vvdi clng ky. CS thé thy dong tién théng minh dudc ludn
chuyén nhanh trong thj trudng trong bsi canh (1) Ap luc lam phdt toan cdu ting cao khién cac cd phidu san xudt hang hda co ban duoc thi trudng chu y (2) Tin dung vao
linh vt kinh doanh bat déng san bi kiéu soat chat ché (Nghi quyét 11/NQ-NHNN,).

Piém sang I3n nhét trong quy 1 d6 chinh la luc mua manh mé cta nha dau tu ca nhan trong nudc. Nhdm nay lién tuc mua déi &'ng luc ban rong cia khdi ngoai xuyén sudt
2021 va quy 1/2022 (ca nam 2021 mua rong 88,777 ty dong; quy 1/2022 mua 12,421 ty dong) cho thay viéc dau tu trén TTCK khéng con la xu hudng ma da trd thanh
mdt kénh dau tu dugc danh gia cao trong dai han véi NDT cd nhan. Theo quan sat clia ching tdi, ti trong cia NDT ca nhan trong nudc hién chiém ~ 87% - 88% tong gid
tri giao dich thi trudng, 1a dong Iuc chinh gitp thi trudng khdng bi méat diém siu trong thdi gian vira qua. EVS cho rang, xu hudng nay sé tiép tuc dugc duy tri trong nhiing
thang t&i khi (1) Chung khodn hién vén dang hdp dén va dé tiép cén hon cdc kénh ddu tu’ khdc (vang, BPS, ...); (2) Mot sé cdc sai pham trong giao dich chung khodn
duoc co quan chie ndng vao cudc diéu tra, gia ting tinh minh bach cda thi truong (3) Hé théng EKYC duoc dp dung rong rdi tai céc CTCK, gitp nha diu tu dé dang tiép
can vdoi thi truong.

Ngudn: VSD, FiinPro, EVS Research téng hop
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Luc ban rong cua khoi ngoai yéu di

Xu hudng ban cua cta khéi ngoai dang cd dau hiéu giam dan khi trong quy
1/2022, khdi ngoai ban rong 7.156 ty dong — giam 50% YoY. Trong dd, trén
san HOSE, cd phiéu dugc NDTNN mua nhiéu nhét Ia VNM (218 ty déng), DGC
(181 ty), VRE (44 ty); & chiéu ban d6 1a VHM (-155 ty), MSN (-38 ty),
PDR (-31 ty). Trén san HNX, NDTNN mua nhiéu nhét c6 phiéu PVI (2.8 ty),
PLC (2.4 ty), MBG (1.6 ty); cac c6 phiéu bi ban nhiéu nhat bao gdm NVB (-
11.3 ty), SHS (-4.8 ty), DNP (- 0.59 ty).

Theo nhan dinh cta EVS, khoi ngoai nhiéu kha ndng sé s6m quay lai mua rong
do (1) Viét Nam duy tri dudc lai suat thuc ducng trong bdi canh lam phat toan
cau tang cao (2) Cac thuagng vu ban von Idn nhiéu kha nang xay ra dac biét &
nhédm Ngén hang (VPBank — SMBC, Sacombank,...)
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Ngudn: FiinPro
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Cap nhat ké hoach cua cac doanh nghiép trong VN30 zvs@

SECURITIES

STT Ma& CK Tén doanh nghiép KH Doanh thu Téng trwdng doanh thu KH Lo nhuan trwéc thué Tdng trwdng LNTT
1 ACB  Ngan hang TMCP A Chau 15,018 25% p e e s W o= s ,o
2 BID Ngan hang TPCP D3u tw va Phat trién Viét Nam 18,541 36.10% Tinh thdi diem hle-n ta" da co 23/30 doanh nghlep trong ro VN30
3 dosn Bao Vié . A 2 (LG : . o . ,, p o
3 BVH  Tap doan Bao Viet cong bo ke hoach kinh doanh nam 2022. Trong do, muc tan
4 CTG Ngan hang TMCP Cong Thuwong Viét Nam ) 21,174 15.00% , . . . ~ ~ .
5EPT  CTCPFPT 42,420} 19% 7,620° 20% truéng trung binh doanh thu va Igi nhuan dat lan lugt 53% va
6 GAS  T&ng CT Khi Viat Nam - CTCP 80,000 -0.20% 7039 B -20% o _ z 2 = a4 ot . o ) .
7 GVR  Tap do&n Céng nghiép Cao Su Viét Nam - Céng ty C8 phan 36,897 '} 5% 73217 59 25% YoY - kha tudng dong véi muc du phong tang trudng Igi
8 HDB  Ng&n hang TMCP Phat trién Thanh phé Hd Chi Minh 10,086" 25% nhuan 23% cla ching t6i. Cac nhdm nganh bao gom:
9 HPG  CTCP Tap doan Hoa Phat .
10 KDH CT(EPB\au twva Klnh::loarjljl Nha Khang Dién 4,000 § 7% 1,400 16% IS Ngénh Ngan héng dét ké’ hOE_lCh téng trLréng trung binh 360/0
11 MBB  Ngan hang TMCP Quén ddi . 20,900 27% , ’ R . . . . ,
12 MSN  CTCP T3p doan Masan 100,000 | 29% 6,000 58% YoY. Trong d6, nhom ngan hang TMCP dat muc tiéu tang truéng
13 MWG CTCP Dau tw Thé Gidi Di Dong 140,000 | 14% 6,350 30% ~ . , n .
14 NVL  CTCP Tap doan Dau tu Dja Oc No Va 35,074 200% 6,500" 55% an tugng nhu VPB (+107%), TPB (+36%); nhom ngan hang
15 PDR  CTCP Phat trién Eié'td.éngsén Phat Dat 11,480} 300% 3,653 56% qu6c doanh dét muc tiéu kha thén trong nhu VCB (+120/°),
16 PLX Téap doan Xdng dau Viét Nam . )
17 PNJ  CTCP Vang bac d quy Phd Nhuan 25,835 32% 1,320 28% CTG (+10-20%)
18 POW  Tdng Céng ty Dién Lyc Dau khi Viét Nam - CTCP 24,242 -3.40% 1,012 I:- -57%
19 SAB  T&ng CTCP Bia - Ruou - Nuwdc gidi khat Sai Gon : 4,581 17% i “Ngénh BDS (ngoai tru VHM) dat muc tiéu Igi nhuén rat an
20551 CTCP Chirng khoan 551 2,600 § 28.20% 320 L] 14.80% ., . . L P
21 TCB  Ngan hang TMCP K§j Thwong Viét Nam - Techcombank 27,000 T 16.20% tugng véi muc trung binh tang 42% YoY, vai cac cd phi€u tiéu
22 TPB Ngan hang TMCP Tién Phong 8,200 36% - o Y )
23 VCB Ngan hang TMCP Ngoai thuwong Viét Nam 30,661‘ 12% bleu ner NVL (+55 /0) va PDR (+56 /0)
24 VHM  CTCP Vinhomes A z , A \ . v N . A
35VIC  Tép dodn Vingroup - CTCP " "Bén canh do cac doanh nghiep con lai dat muc tiéu Igi nhuan
26 VIC - CTCP Hang khbng Vietjet i tang trung binh 13%, vGi mi'c muc tiéu an tugng cia MSN
27 VNM  CTCP Si¥a Viét Nam 64,070 | 8% 12,000 [I -8.10% o R
28 VPB  Ngén hang TMCP Viét Nam Thinh Vurong 29,662 107% (+58%), MWG (+30%), PNJ (+28%); mot so doanh nghiép
29 VRE CTCP Vincom Retail TN A e s A ’
30 STB  Ngan hang Thuong mai C8 phin Sai Gon Thurong Tin 5,280 20% co lién he tai gia dau, khi nhu GAS (-20%), POW (-57%)
TB tdng trwrdng doanh thu 53%
TB tdng trwrdng lgi nhudn tredc thué 23%

Ngudn: EVS Research téng hop 22



Goc nhin ky thuat va cac su’ kién dang cha y trong thang 4 st@

SECURITIES

HG6i phuc sau pha diéu chinh manh “q/ :
VNINDEX trong thang 3 da cé thdi diém rai vé viing 1,437 /}Jl'n L “ N 'F" ,k 'l' 1 *!w 1{%
diém sau khi khdng vugt dugc mbc 1,500 diém thdi diém TR I Ty (N ” e
dau thang, tuy nhién da nhanh chéng hoéi phuc vé 1,492 / \ ?* “ ! T‘/ u / ]!L w
diém vao giai doan cudi thang. Ching tdi cho rang day la b h\% L0
vling khf:’\ nhay, cam va can co su dong thuan cua khoi ";ﬂ ri \ I"”H 1 / 1400
lugng dé co thé bt phat Ién ving dinh r,nc’ii. Theo du béo 17 IM ‘l? g llL'n T -
cla EVS, trong thang 4 VNINDEX cd thé sé di tim nhiing 1j " | ﬁl .LT T 'Mik!ﬂkuf 1260
diém can bdng va sideways trong ving 1,460 — 1,500 i il Vil ’H" '"HIU
diém véi kich ban tam I thi truding bi anh huéng bdi I Lo T
nhifng thdng tin tiéu cuc; trong kich ban thi trudng thuan /J‘f m " L / d\[ -
Igi, ching tdi ki vong VNINDEX hoan toan cé thé quay lai LT "Mﬂ‘ / \"i ?-
ngudng tam ly 1,520 diém. W | 'W / 20
Cac su kién dang cha y trong thang 4 /"TI” \L /
evs14/04/2022: Cong b6 quyét dinh chinh sach cua ECB. 1500
2vs28/04/2022: Cong bd quyét dinh chinh sach BOJ. /
evsCac doanh nghiép cong bd KQKD quy 1/2022.
evsCac doanh nghiép t6 chirc DHCD thudng nién. o P

o e A L T
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Nganh tiéu diém: Thay san

Xuat khau thay san quy 1/2022 tang truéng manh mé

Theo VASEP, xut kh3u thly san thang 3 dat 920 triéu USD, ting 25% YoY; tinh chung quy 1/2022,
tdng kim ngach xudt khiu thly san dat 2.4 ty USD, tang 40% YoY. Trong dd, téng trudng xuét khau
sang cac thi trudng chinh tang trudng manh mé: thi trudng My tang 42% YoY, Trung Quobc tang 77%,
EU t&ng 37%. Tich cuc nhat van 13 nhdm xuat khdu ca tra khi thi trudng nhap khau ca tra I6n nhat cla
Viét Nam la My tdng 119.7% trong 2 thang dau ndm cho thady nhiing tin hiéu vo cung tich cuc vé nhu cau
cla mat hang nay. Cung véi do, viéc Bo Thudgng mai My cong bé POR17 cé thém mét s6 doanh nghiép
ca tra Viét Nam dudc hudng mic thu€ 0% sang thi trudng my cling la mot thong tin rat khdi sac, du’ bao
cho nhiing thang tdi rét trién vong cho nganh thay san Viét Nam.

Gia ban tiép tuc tang, dac biét la mang ca tra
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Xuat khau thay san Viét Nam

Jul 21

Hai san - Han Quoc (TRIEU USD)

Hai san - CHND Trung Hoa (TRIEU USD)

Hai san - My (TRIEU USD)
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Gia ca tra xuat khau va nguyén liéu

PVT: VND
Pt gdy chudi cung (ng lam gia tdng chi phi van chuyén (thiu hut container, gid cudc van tai tang) 70000
khién cho gid thuy san xudt khiu lién tuc tdng. Theo Argomonitor, gid ca tra thang hién dang xap xi 28888 __—
$3/kg, tdng 40% so vdi cung ky. Theo du bao clia chiing t6i, xu hudng gia nay s& duy tri trong quy 2 va ‘3‘8888 — /
dau quy 3/2022 do (1) Nhu cdu nhdp khdu cao tur cac thi truong trong diém nhu My, Trung Qudc (2) Gid %8888
cd tra nguyén liéu va chi phi chan nudi t3ng thic diy gid ban tang cao hon 0

Cac co phiéu trong nganh ching to6i quan tam: VHC, ANV
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e Gia ca tra xuat khdu binh quan  ===Gia c4 tra nguyén liéu
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Nganh tiéu diém: Dét may @VS@

SECURITIES

Ti trong xuat khau hang dét may vao
My

Tiép tuc phuc hdi nhd tru cot xuat khau
50%

40%
30%

Theo Hiép hdi Dét may Viét Nam (VITAS), kim ngach xu&t kh3u cua toan nganh dét may co thé
dat 42 ty USD (tang 7.29% YoY va 7.51% so vé&i 2019). Viéc cac thi trudng 16n cua Viét Nam nhu
My, EU, Nhat Ban déu da ma ctra nén kinh t€, nhu cau may mac tang cao sé€ la dong luc chinh cho
10% nganh dét may chiu tn thuong ndng né sau 2 ndm dai dich. Trong dé, quy 1/2022 xuét khiu dét
0% may dat 8.84 ty USD, tang 22.5% so vdi cung ky la minh chithg cho sy’ phuc h6i manh mé cla
toan nganh.
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Tan dung uu thé€, gia tang thi phan
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Trong béi canh (1) My, EU c&m nhap khau béng nguyén liéu san xuét tai Tan Cuong (Trung Quéc)
i ~ - R . (2) Dién bién dich Covid-19 tai Bangladesh va Myanmar con rat phic tap, nganh dét may Viét Nam
Kim ngach xuat khau det may Viet Nam d& ndm bét thdi o rét kip thai, lién tuc ma réng chiém linh thi phan ma cac d6i tha dé lai. DSi véi

o PVT: Ty USb £0.00% thi trudng My (~49% xudt khiu c:]a Viét Nam 2021), trong khi thi phan cta Trung Quéc giam
manh xudng 26%, Bangladesh va An D6 di ngang thi Viét Nam da nang dudc thi phan trg lai nhu

0 :g:gg:i: giai doan trudc dan cach [an th(r 4 (~14%). Chung tdi ky vong xu hudng nay sé tiép tuc tiép dién
30 50.00% trong 2022 khong chi § My ma con & cac thi trudng Viét Nam cd Igi thé vé thu€ quan nhdg cac hiép
20 10.00% dinh thugng mai nhu EU, Nhat Ban, Han Qudc,...
10 I I I I 0.00% Cac doanh nghiép trong nganh ma chirng ti quan tdm: TNG, MSH
-10.00%
0 -20.00%

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

mmmm Kim ngach xuét kh3u dét may Viét Nam =@—Tang trudng YoY
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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, 13 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 Phéan 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 gid chl quan cla ching toi, la
hop ly trong thdi diém dua ra bdo cdo. Cac nhan dinh trong bdo cdo nay cé thé thay doi bat ki Iic nao ma khdng bdo trudc. Bdo cdo nay khdng nén dugc dién giai
nhu’ mét d& nghi mua hay ban bat cr mét c6 phiéu nao. EVS va cac cdng ty con; cling nhu’ gidm ddc, nhan vién clia EVS va cac cdng ty con cd thé cb Igi ich trong cac
cdng ty dugc dé cap tdi trong bdo cdo nay. EVS cd thé da, dang va sé tiép tuc cung cép dich vu cho cac cdng ty dugc dé cap tdi trong bdo co 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 cua 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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