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Thi truéng thang vira qua va trién vong nhirng thang cudi nam

BUC TRANH TOAN CAU

" C4c t6 tdrc tai chinh tiép tuc ha trién vong téng trudng kinh té toan cau

evs® DT liéu kinh t€ My chua cho thay tin hiéu tich cuc

evs’ Lam phét do &p luc gid ndng lugng khién san xuét tai Chau Au thu hep

evs’ Pai hoi dang Trung Qudc dién ra vai nhiéu quyét dinh quan trong

KINH TE Vi MO VIET NAM 10/2022

evs” S3n xudt cdng nghiép ti€p tuc phuc hdi véi IIP thang 9/2022 ting 13.01% YoY. PMI thang 8 dat 52.5 diém
evs® Ban |é phuc hoi vugt cac giai doan cling ky, tdng mirc ban 1é hang héa thang 9 ting 24.09% YoY
evs® Chinh sach tién té chat ché, CPI binh quan 9 thang dau nam tang 2.73% YoY

evs’ Giai ngan dau tu cong tang toc, 9 thang giai ngan 52% ké hoach nam

evs’ Nhu cau tai cac d6i tac quan trong sut giam, kim ngach xuat, nhap khau hang héa ting 13.7% YoY
evs’ NHTW tang l3i suat diéu hanh ngan chan da mat gia cla VND.

THI TRUONG CHUNG KHOAN 10/2022

evs® Nhip phuc h6i chua thuyét phuc, VNINDEX giam 9.31%.

evs’ DOng tién chua cé dau hiéu quay trd lai, thanh khoan giam 21% MoM

evs’ Da s& cac nhom nganh giam diém, diém sang 6 nhém Dau khi

evs® KhGi ngoai mua rong 2,235 ty dong

evs® Cac nhdm nganh EVS quan tam trong thang 9 bao gém Dau khi & Ban lé

evs’ Theo géc nhin PTKT clia chling tdi, thi trudng sé hudng téi viing ho trg 971 trong thang 11
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CAC TO CHUC LON HA TRIEN VONG
TANG TRUONG GDP TOAN CAU

" World Bank: Ngan hang Thé gigi tiép tuc ha du bao tang trudng kinh té toan cau xuéng mirc 1,9%

Ngay 13/10, Chu tich Ngan hang Thé gigi (WB) David Malpass canh bdo: nén kinh t€ toan cau dang ti€n gan "mot cach
nguy hi€ém" dén suy thodi. Nguyén nhan chinh lam phat, 13i suét tdng va ganh ndng ng ngay cang tdng anh hudng tdi
céc nudc dang phat trién. GAc ré clia van dé nay cd I8 bat ngudn tir cudc chién tranh Nga — Ukraine khién gid hang hda
cd ban va nang lugng tang cao. Nhu vay, mic du bao nay cua WB ti€p tuc thap han mic du bao trudc do, la 2.8% vao
thang 08/2022 va thdp hon muc 4.1% vao thdi diém dau ndm 2022. V& trién vong ndm 2023, vi chu tich nay cling cho
biét: "Chiing t6i da ha du bdo ting trudng kinh t& toan cau ndm 2023 tir 3% xudng 1,9%, mdc gan nguy hiém vdi suy
thoai kinh té thé gigi".

"IMF: Quy Tién té Thé gidi du bao tang truéng kinh té toan cau ti€p tuc ¢ mirc thap

Trong bao cdo Trién vong Kinh t& Thé gidi thang 10 ndm 2022 mang tua dé:"Countering the Cost-of-Living Crisis” (Ddi
pho véi cudc khing hoang chi phi sinh hoat), IMF da dua ra du bao murc tang trudng GDP toan cau nam 2022 dat 3.2%.
MUrc nay thap hon du bao hdi dau ndm ctia IMF 1a 4.4% vao dau nam 2022 nhung bang véi mirc du bao gan nhét trudc
dé vao thang 07/2022. Néu ding nhu du bao, day sé la mirc tdng trudng yéu nhat trong 20 ndm nay cua kinh té€ toan
cau. Nguyén nhan dén tu chi phi sinh hoat tdng cao, chinh sach tién té that chat dugc ban hanh & nhiéu qudc gia ma tac
nhan dén tlr cudc chién tranh Nga — Unkraine va dai dich Covid-19 vaAn con hoanh hanh tai nhiéu nai trén thé gidi.

" OECD: Duy tri du bao tang truéng thap doi véi kinh té toan cau

Bao cao mdi nhat cia OECD vdi tiéu dé:"Paying the Price of War” (Cai gia phai tra cho chién tranh) dugc xuat ban ngay
22/09/2022. Trong béo cdo, OECD tiép tuc duy tri kém kha quan d6i véi tdng trudng kinh t& toan ciu. Cu thé, tdng
trudng GDP toan cau sé dat 3.0% vao ndm 2022 nhung tri€n vong ndm 2023 sé& kém lac quan han (so véi con s6 dudc
du bao trudc dé, vao thang 06/2022). Nguyén nhan tuang tu nhu trén, dén tir chi€n tranh Nga — Ukraine va tinh trang
Covid-19 kéo dai tai mot s6 ndi khién lam phat tang cao, cac chinh sach tién té dugc ban hanh khién chi tiéu ngugi dan
giam.

7.0
6.0
5.0
4.0
3.0
2.0
1.0
0.0

7.0
6.0
5.0
4.0
3.0
2.0
1.0
0.0

eVs’

SECURITIES

Du bao tang trudng kinh té toan

Thé gidi

cau cua OECD

Chau Au

My

5.7

1.5
I s
— [ |

2021 2022 2023

2021 2022 2023

2021 2022 2023

Du bao tang trudng kinh té
toan cau cua IMF

Thé gidi
6.0

3.2
2.7

2021 2022 2023

Cac nu'éc phat
trién

5.2

2.4

2021 2022 2023

Cac nu'éc dang
é)lgét trién

3.7 3.7

2021 2022 2023



A A N s > @
Tang lai suat: Xuat khau anh hudng zvs°
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" PMI thang 10 cong bo thap hon du bao, cac nha san xuat kém lac quan PMI Hoa KV
Ngay 03/10, vién Quan ly Cung Uing (ISM) da cong bo s6 liéu PMI thang 10 tai My. Theo d6, PMI san xuat 65
thang 10 tai My dat 50.9 diém, thdp hon du bdo cla cac chuyén gia (?2.2 diém) va thap nhéat ké tir thang 0
07/2020. Diéu nay cho thdy mdc du cac doanh nghiép san xuat My van ti€p tuc md rong san xuat nhung
khong con lac quan nhu trudc. Nguyén nhan goc ré dén tir chinh séach tién té that chit clia FED da dan dén 55 o
viéc dong Dollar tang gia manh so v@i cac dong tién khac, chi s6 DXY ti€p tuc lap dinh mdi trong 20 nam. 50
Ty gid dé ndng lén nhu cau ctia khach hang nudc ngodi dan dén dan hang xuét khau giam. 45

" Sau cac dgt ting lai suat, lam phat My van tiép tuc ting trong thang 9 SSESSSdSdSNSdSdS S8y NA
N N N AN AN N AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN NN NN
. e a s A e x i s . S2S383358588S592933885838¢<S
Ngay 13/10, BLS cong bo chi s6 gia tieu dung CPI cua My thang 9/2022. Cu thé, lam phat thang 9 tang
8.2% so vdi cling ky ndm trudc va ¢ mét trong nhitng mic tng cao ky luc tai My ké tir ndm 1980. So Vdi
théng tru6c, lam phat My da tiép tuc téng nhe 0.4%. EVS Research nhan thdy, cac chinh sach tién té that > 1A oA - n ———
o T priat Ty € Hlep T tang Tine B, EVS R »an Hay, at chiim seen Ten s Ty 1é that nghiép tai My
chat cua FED van chua thuc su hiéu qua trong viéc kiém ché lam phat. Muc tiéu cua tang lai suat dé giam - - -
chi tiéu. Tuy nhién, chi ti€u cta nguGi tiéu dung tai My chua cé dau hiéu giam khi nguGi dan ti€p tuc tiéu Egg:f
dung nhd khoan trg cap chi tiéu do Covid-19 cta chinh phu. 12'000/:
" Ty I& that nghiép giam nhe so véi thang truéc va ¢ mirc thap 10.00%
8.00%
Ngay 07/10, BO Lao dong My da cong bo ty |é that nghiép thang 9/2022. S6 liéu cho thay, ty Ié that nghiép 6.00%
dat 3.5%, giam nhe 2% so Vvdi thang trudc va & muc thdp nhat k€ tir thang 05/2020. Biéu nay hgp ly trong 4.00%
bsi canh cac nha san xudt My ti€p tuc md rong san xuét, mac du chi & mdc thap. | | | | | | | | | | | SggZ"
Panh gia: EVS Research cho rang, viéc lam phat ti€p tuc 6 mic cao va ty Ié that nghiép duy tri & mdc S D O R S S S A A L LR R N

thap, sé gia tang xac suat FED tiép tuc tang lai suat trong dot cudi nam nay.

Ngudn: IHS Markit, FRED, Bloomberg



Lam phat ky luc, san xuat thu hep tai chau Au do van dé ning ludng
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" Lam phat khu vu'c Euro cao nhat 30 ndam. Cac qudc gia Pong Au chiu hdu qua ning né

Theo s6 liéu lam phat thang 9, lam phat tai khu vuc EU da tang 9.9% so vGi cung ky nam 2021 va tang
1.2% so vdi thang trudc. Day la mic tang cao nhat trong 30 ndm cda khu vuc nay. Nguyén nhéan chinh
van dén tir gid néng lugng téng cao, vdi mirc tdng trung binh 41% so vdi cling ky ndm trudc. Mua déng
tai chau Au da dén, nhu cau susi 8m sé tiép tuc tdng va cd thé kéo gid ndng lugng ting cao han nira.
Céc qudc gia cd mic lam phat cao nhat trong khu vuc 13 cac nudc thudc ving Dong Au: Latvia (lam
phat tdng 22.4% YoY), Lithuania (+22.5% YoY), Estonia (+24.2% YoY),... Pay la cac qudc gia gan Nga
va phu thudc trén 80% nguon nang lugng dén tir Nga. Viéc tir chdi nhap dau va khi doét tir Nga theo
chinh sach chung cuia khu vuc khi€n cac qudc gia nay chiu hau qua nang né nhat vé lam phat.

" Cac doanh nghiép thu hep san xuat phan anh qua chi s6 PMI xuéng mirc thap nhat ké tur
dai dich

Ngay 03/10, IHS Markit cong bd PMI thang 9 cua khu vuc Euro. Theo bao cao, PMI cua khu vuc san
xuét chi dat 48.4, thap nhat ké tir thang 08/2020. Hai nén kinh t& I6n nhat khu vuc 1a Phap (PMI 47.7),
Pic (PMI 47.8) déu & mirc thap nhat trong 27 thang. Piéu nay cho thay cac nha san xuat tai EU dang
thu hep san xuét va kém lac quan vé trién vong kinh t&. Nguyén nhan dén tir cac nha san xuét cdt giam
san lugng do gid néng lugng ting cao. Tuy nhién, ty 1& that nghiép van duy tri & mic 6.6%, thap nhat
trong 5 nam.

Panh gia: EVS cho réng, lam phat cao sé khién cau tiéu dung tai cac nudc chau Au tiép tuc gidm trong
cac thang tdi, tir dé anh hudng tdi cic quéc gia xudt khau nhiéu sang EU nhu Viét Nam. O chiéu ngudc
lai, EU thu hep san xut 13 cd hdi cho cac nudc chau A, bao gom Viét Nam — vdi Igi th& san xuét chi phi
ré han nhiéu so véi cac khu vuc khac trén thé gidi.

Ngudn: IHS Markit



Pai hoi Pang Trung Qudc da dién ra véi nhiéu quyét sach quan trong eVs’
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Nhap khau tir Trung Qudc e n
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mmm Xuit khdu sang Trung Quéc = TOng xudt khdu —e—Ty trong
mmm Nhip kh3u tr Trung Quéc ~ mmmm Téng nhdp khdu ~ —e—Ty trong

" Trung Quobc da khai mac Pai hdi Bang vao ngay 16/10. Pay la su kién quan trong 5 nam mét [an d6i véi dGi song chinh tri tai Trung Qudc. Co rat nhiéu thong tin xoay quanh
su kién nay. Tuy nhién, thong tin dudc gidi dau tu quan tam nhat la viéc Trung Qudc sé ti€p tuc cac biét phap that chat ddi véi Covid-19. Co I1€, muc tiéu cta Trung Quéc
trong giai doan nay nghiéng vé phia 6n dinh kinh t& han 1a muc tiéu tdng trudng.

" Panh gia: EVS cho rang, diéu nay s& khién cho viéc xuét nhap khau clia Viét Nam trd nén khd khdn hon khi Trung Qudc 1a thi trudng nhap khau I16n nhat cta Viét Nam va la
thi trudng xudt khau cta nhiéu doanh nghiép niém yét.

Ngudn: Téng cuc Hai quan
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Cac doanh nghiép day manh san xuat khi chi phi dau vao dudc kiém soat tot zvs@
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Chi s6 San xuét Céng nghiép Chi s6 Nha Quan tri mua hang
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mmmmmm Toan nganh cong nghiép Khai khoang
Cong nghiép ché bién, ché tao San xuat, truyén tai va phan phai dién 82020 @2021 m2022

Cung cdp nudc va xur ly chét thai

" San xuét céng nghiép duy tri da ting truéng manh trong thang 9 vira qua véi mirc tang 13.01% YoY va 1.8% MoM, trong dd cd thé ké dén mdt s6 nganh
cap hai trong diém nhu: San xuat phuong tién van tai khac tdng 26.8% so vdi cling ky ndm 2021; San xuét da va cac san pham cé lién quan tdng 41.2%; Ché bién gb va
san xudt san pham tir gd téng 41.9%, ... Tinh chung 9 thang n&m 2022, chi s& san xuat cong nghiép (IIP) udc ting 11.4% Yoy.

" Chi s6 Nha Quan tri Mua hang (PMI) nganh san xuét Viét Nam dat 52.5 diém trong thang 9 khi nhu ciu cai thién cling vdi san lugng, s6 lugng don dét hang mdi.
Bén canh dé, chi phi tiép tuc dudc kiém soat khi gia dau giam. Diém kém kha quan la cac nha xuét khau cho thdy don dét hang méi giam. Tuy nhién, xét trén téng thé, ky
vong cac diéu kién thi trudng dn dinh va nhu cau khach hang cai thién da cd tac déng tich cuc 1én tdm ly cac nha san xuét trong nudc.

" Chulng toi ky vong san xuat cong nghiép sé ti€p tuc md rong vdi toc do tang trudng YoY cao 2 con s6 trong 3 thang cudi nam khi cac doanh nghiép trong nudc chirng minh
kha nang thich ('ng tuong déi tét trong bai canh vi mé toan cau nhiéu bién ddng va ap luc xudt khau khi ty gid cd nhiéu bién déng trong ngan han.

Ngudn: GSO, IHS Markit, EVS Research



Ban lé duy tri da ting manh trong quy 3 nhd mirc nén thap cuing ky 2021 zvs@
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Tong mirc ban lé hang héa & dich vu Pang ky kinh doanh
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= B3n & hang hda s Dich vy luu trl, &n uéng = Dich vu I hanh mmmmm DN thanh 13p méi DN quay lai hoat dong

Dich vu khéc @9, YoY TMBL HH&DV mmmmm DN tam ding hoat ddng chd giai thé mmmmm DN hoan tét giai thé
@ S0 |UGNg rong

" Téng mirc ban lé hang héa va dich vu thang 09 dat 493.1 nghin ty dong (ting 2.9% MoM va ting % YoY trén nén thang 9 ndm ngoai rat thap). Tinh chung 9
thadng dau ndm 2022, tdng mdc ban lé hang hda va dich vu tdng 24.09% YoY, udc dat 4,170.2 nghin ty ddng — day la miic tdng cao han rét nhiéu so vai nhiéu ky trd lai. Cu thé,
Doanh thu ban 1é hang hdéa 9 thang nam 2022 tang 18.9%; Doanh thu dich vu luu trd, an udéng va Doanh thu du lich I&r hanh 9 thang nam 2022 tang lan lugt 55.9% va 292.5% YoY
khi nhu cau du lich hau dai dich tang cao so v8i nam 2021 du lich bi han ché va chua dén khach quoc té.

" "Thang 9/2022 c6 11.466 doanh nghiép dang ky thanh lap mdi, tang 194,1% so vGi ciing ky nam 2021. S6 doanh nghiép dang ky thanh Iap mdi trong Quy II1/2022 la
36.558 doanh nghiép, gap 2 lan so vdi cung ky nam 2021. Nguyén nhan chinh khién s6 doanh nghiép thanh Iap mgi tang manh trong thang 9 va Quy III/2022 so véi cung ky ndm
ngodi 1a do thang 9 va Quy III/2021 13 giai doan dich bénh Covid-19 cé dién bién phurc tap. Cac bién phap phong tda, gidn cach xa hdi dugc thuc hién manh mé tai cac tinh, thanh
phd, trung tam kinh t€ I&n, tap trung nhiéu doanh nghiép cua ca nudc nhu TP. HO6 Chi Minh, Binh Dugng, Dong Nai,... da khién hoat dong san xuat kinh doanh bi anh hudng ndng
né€, anh hudng khong nho dén tinh hinh doanh nghiép gia nhap thi trudng.

Ngudn: GSO, EVS Research 11
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Cac chinh sach hgp Iy ciia Chinh phi khéng ché lam phat & mirc thap CAVE

SECURITIES
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Giao thong mmmm Buu chinh vién thong = Gido duc = CP]  emmmmmm]am phat cd ban

Van hoa, giai tri va du lich = Hang hoa va dich vu khac =@ CP]

" Chi s0 gia tiéu dung (CPI) thang 9/2022 tang nhe so véi thang truéc (+0.4% MoM) so véi thang trudc, tang 3.8% YTD va tang 3.94% YoY. Binh quan 9 thang dau nam, CPI
tiang 2.73% YoY; lam phét cd ban téng 1.88% YoY. Mot s thay ddi ndi bat c6 thé ké dén nhu: Hang &n va dich vu 8n uéng téng 3.65% do céc clra hang &n udng ting gid tir dot gid xang dau
tang; Gido duc tang 8.37% do cac thanh phd truc thudc Trung ugng thuc hién tang hoc phi ndm hoc mdi 2022-2023.

" CPI 9 thang d&u ndm cua Viét Nam dugc kiém soat tot bat chap nhing bién dong tiéu cuc clia gid x&ng dau. Tuy nhién dp luc lam phat van con hién hitu khi cd thé thdy, lam phat cd ban (loai
bé truc ti€p 16 nhém hang luong thu'c, thuc pham tuci sdng, ning lugng va gia do Nha nu'éc quan ly) da ting 1én mirc 3.82%, cao han hon CPI thang va du kién sé tiép tuc tdng
trong thdi gian t&i khi viéc tdng gid nguyén liéu dau vao do dit gdy chudi cung (ing dang dan dudc phan anh vao gid ca cac mét hang thiét yéu.

" Tuy nhién, nhd viéc gida ndng lugng ha nhiét, chinh sach tién té chat ché cling nhu kha nang thich 'ng tét, chia sé ganh nang véi nguGi dan cla cac doanh nghiép trong nudc, mét bang gia ca
hang hoa trong 3 thang cubi nam sé khong cé qua nhiéu bién dong tiéu cuc. Do dd, chiing toi tiép tuc diéu chinh du phong CPI nam 2022 sé dugc duy tri dudi nguéng 4%.

Ngudn: GSO, EVS Research 12



Tién do thuc hién dau tu toan nén kinh té dang cé nhiéu kha quan zvs@

SECURITIES
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"Von dau tu thuc hién tir nguon ngan sach Nha nudc (dau tu cong) trong 9 thang dau nam udc dat 334.5 nghin ty dong (+20.8% YoY), hoan thanh 52%
ké& hoach nadm. Tdc do trién khai dau tu cdng dang cd xu hudng téng nhanh trong 3 thang trd lai ddy, dac biét tinh riéng thang 9, V6n dau tu thuc hién tir ngudn ngan sach
Nha nudc udc dat 20.3 nghin ty dong (+43.0% YoY). MUrc ting ndy dat dudc khi chinh phu lién tuc dua ra nhitng bién phap doc thic, hd trg kip thdi dbc thic gidi ngan von
dau tu cong tai cac dan vi bo, nganh, cg quan trung uong va dia phuong (Nghi dinh s6 10/2021/ND-CP; Cong van s6 727/TTg-KTTH,...). Do dd, chiing toi duy tri ky vong
dau tu’ cdng ca nam sé tiép tuc duy tri da ting truéng 20-25%, dic biét khi ngan sach nha nudc dang ddi dao trong thdi diém hién tai.

"Téng vén dau tu nudc ngoai FDI dat gan 18.7 ty USD (-3% MoM) do chiju tdc déng bdi nhitng bién ddéng dia chinh tri va tang trudng kinh té toan cdu bat 6n. Tuy
nhién, vén FDI thu'c hién van ting 16.2% YoY, dat 15.43 ty USD — mifc cao nhat trong 5 ndm qua nhd viéc cac du an dau tu I6n nhu Nha may do chai Lego bt
dau thuc hién. Xét vé tiing khu vuc kinh t&: Céng nghiép ché bién, ché tao dat 12.1 ty USD, chiém 65% tong vén dau tu truc ti€p nudc ngoai thuc hién; Hoat dong kinh doanh
bat dong san dat 3.5 ty USD, chiém 18.7%; ti€p theo lan lugt la cac nganh hoat dong chuyén mon khoa hoc cong nghé, ban budn va ban Ié v&i von dang ky dat lan lugt 676.9
triéu USD va 617.9 triéu USD.

Ngudn: MOIT, GSO, EVS Research
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Xuat khau suy yéu so va@i thang trudc do nhu cau yéu tai EU, My @Vso

SECURITIES
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" Chi s6 DXY vugt nguBng 112 diém la &p luc chinh 1&n ty gid VND. Tinh tr ddu ndm dén nay, USD da ting gia 9.4% so véi VND va cd thé sé tiép tuc téng 1&n trong bdi canh FED tiép tuc
manh tay nang lai sudt trong ky hop thang 11 t&i day. SBV ciing da phai can thiép vao thi truGng bang cach ban ra mét lugng du trir ngoai hdi tuong ducng véi gan 15% du trif trong thdi gian
qua. Tuy nhién chiing tdi cho rang day la hoat ddng can thiét d&€ duy tri su’ 6n dinh trén thi trudng, trdnh tinh trang nhap khiu lam phét cling nhu dong v6n nudc ngoai chay ra khdi Viét Nam
trong thdi gian tdi.

" Xudt khau tiép tuc cho thdy nhitng khé khan. Trong thang 9/2022, tdng gia tri xuidt khau dat 29.94 ty USD, giam 14.3% so véi thang trudc va nhiap khau dat 28.8 ty USD, giam
7.3% so v@i thang trudc. Tinh chung 9 thang, xudt khau dat 282.52 ty USD (+17.3% YOY); nhap khau dat 276,00 ty USD (+13% YoY). Tuy nhién, xuét kh3u trong quy 3 bat dau chdm lai so
véi quy 2 khi kim ngach dat 96.5 ty USD, giam 0.5% so vé&i Q2/2022. Nguyén nhan goc ré dén tir viéc ngudi dan tai cac quéc gia xuét khau 16n nhat clia Viét Nam (M§, EU) gidm chi tiéu trong
bSi canh lam phét tdng cao, chi phi cudc séhg dat dé. Cu thé, xudt khiu sang EU giam -15.67% so vdi thang trudc, xudt My gidam -17.92%. V& chinh sach, Chinh phu va cac BO ban nganh cam
két sé tiép tuc tap trung ho trg cic doanh nghiép vé thong tin thi trudng, xuc tién xudt khau, tdn dung cam két trong cac Hiép dinh thuong mai tu do da ky két, giam thi€u cac thd tuc hanh
chinh nhu cac thd tuc hoan thué, tha tuc théng quan xudt nhap khiu, cap chiing nhan xuét x (C/0), tim kiém ngudn cung nguyén vat liéu véi gid ca phu hgp cho cac doanh nghiép xuét khau.

Ngudn: MOIT, GSO, EVS Research 14



Tang truong cung tién thap gay kho Ién Huy dong & Tin dung hé thong zvs@

ngan hang

Biéu db tuong quan Huy dong - Tin
dl:ll‘lg ta| Viét Nam 150,000

13.61%

16%
14%
12% 10.96% 50,000
10%

8% 9.24% (50,000)

6%
4.04%  (150,000)
4%

2%

(250,000)
0%
-2% (350,000)
T T PV VN P Vs
SIS S S S S
I FIFFIFEF S PP FIFF I

C=—=1GAP ting trudng HD-TD ~ ==@==Huy déng (YTD)  ==@==Tin dung (YTD)

SECURITIES

Bién dong lucng tién gui tai cac TCTD

400,000

300,000 3
l
200,000
100,000
b \L’L | w4
/I Wi \ A 1
- \/ / ‘
(100,000)
(200,000)
'L')’Q\/q']ﬂ’@/ bﬂ’@/ b,LQ'LQ 'L@’Q 'L@/Q,L'L@/ ’L,LQ'L ,LQ'L\’ ,LQ'L\’ ,L@:\’ ,LQ'T}’L,LQ'L\”L,L@Q’ ,Lg'lj’ ,Lg'ﬁ’ ,Lg'ﬁ’
A ®
s Khu vuc TCKT s Khu vuc Dan cu e= = Bjén dong rong

" T6c d6 téng trudng tin dung van duy tri & mUc cao trong thdi gian qua. Tinh dén hét thang 9/2022, tang trudng tin dung toan hé thdng ngan hang da dat 10.96% - cao hon muic 7.88%
ndam 2021. V&i viéc duy tri han mutc tin dung toan nganh & muiic 14% cho nam 2022, du kién quy 4 sé con khoang han 613 nghin ty cho tin dung — tang khoang 16.42% so v&i mic 527 nghin ty
cung ky. Cu thé, trong 9 thang dau ndm, du ng cho vay ngoai té (chi yéu cho linh vuc xut nhap khau, d6i tugng du diéu kién vay von bang ngoai té) dat 205 nghin ty dong, tdng 12.7% YTD;
cho vay ngdn han béng tién déng vdi I&i sust vu dai ddi véi 5 nhém nganh linh vuc, gdm: doanh nghiép nho va vira; ndng nghiép va ndng thdn; xuét khau, cong nghiép hd trg va doanh nghiép

Ung dung cong nghé cao dat khoang 200 nghin ty dong, tang 4% YTD.

" V& huy dong tién gui toan hé thng, c6 thé thdy viéc Ngan hang Nha nudc tdng tran [8i sudt d6i vai tién gli khdng ky han va ky han ngan dudi 6 thang 1&n [an lugt 1%/ndm va 6%/nam la phl

hgp trong bdi canh xu huéng tang truéng Huy dong rat thap trong 9 thang dau nam — chi tang 4.04% YTD so vGi mic 5.29% cung ky 2021. Bac biét néu nhin vao cd cau bién dong
lugng tién gui tai cac T chirc Tin dung, trong thdi gian qua Khu vuc TCKT ¢6 xu hudng rut rong tién gli ra khéi hé thdng ngan hang (do van dé lién quan tdi Trai phi€u doanh nghiép?) trong khi
lugng huy ddng rong Khu vuc dan cu trong hai thang 7 va 8 chi khoang 17.5 nghin ty. Xu hudng tdng trudng tin dung cham trong bdi canh CSTT that chdt dd phan nao anh hudng xdu dén
CASA va 13i sudt huy dong mét vai cac Ngan hang I6n trén thi trudng trong quy 3/2022 vira qua va du kién nhitng tdc dong ti€u cuc nay sé kéo dai sang nam 2023 sdp tdi.

Ngudn: GSO, Wichart, EVS Research
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Ngan hang Nha nu'dc ning lai suit diéu hanh 2 [an lién ti€p nham han ché zvs@
ap luc ty gia

Thanh khoan hé thdéng . Mat bang Idi suat nén kinh té&

§

- N - OMO

'JE,,“ 1

- Chi trong vong hon 1 thdng, Ngadn hang Nha nudc da phai tang ldi suat diéu hanh 2 [an lién tié€p vSi muc tiéu rd rang: kiém sodat lam phat, dn dinh kinh t& vi mé va tién té. Cu thé, tdng
I3i sudt tai cdp von 1én 6%/nam; I3i sudt tai chiét khau Ién 4.5%/ndm; 3i sudt cho vay qua dém trong thanh toan dién tir lién ngén hang va cho vay bu dap thi€u hut v6n trong thanh toan bu trlr
ctia Ngan hang Nha nudc déi vdi to chirc tin dung 1én 7%/nam. Ngan hang Nha nudc cling nang 13i sudt t8i da dp dung déi vai tién gui khdng ky han va cé ky han dudi 1 thang 18n 1%/ndm; |3i
suat t6i da ap dung dai vdi tién guri c6 ky han tir 1 thang dén dudi 6 thang Ién 6%/nam.

“Thanh khoan hé thong lién ngan hang tiép tuc gap nhiéu khé khan, su vu bat Ba Truong My Hoa — Chu tich Van Thinh Phét da khién Ngan hang Nha nudc phai thuc hién chi dao hd trg
thanh khoan d&c biét Ngan hang SCB trong ngan han. L3i sudt ON bién déng manh, tuy nhién da giam xudng & muc 5.46%, viéc bam rit tién trén thj trudng 2 dugc NHNN p dung triét d€ nham
hd trg/phan phdi lai ludng tién gitta cdc NHTM trong bdi canh I3i sudt diéu hanh OMO va Tin phiéu déu dang neo & mirc 6%. Ap luc trong thdi gian t&i 13 van con, déc biét khi k& hoach téng I3
sudt ctia FED véi muc téng du kién khoang 125 bps gan nhu' 1a chac chan sé khi€én mat bang Ty gia & Li sudt cubi ndm 2022 phai chiu ap luc khdng hé nho.

“Trén thi trudng 1, mit bang i suat huy dong ngay lap tirc ting sau thong bao ting l3i suat diéu hanh cia Ngan hang Nha nudc. Cu thé, & nhdm cac NHTM nho, mét béng trung
binh 13i suat tién gui ky han 12 thang d& 1én dén 7.24%/nam (+73 bps MoM) trong khi nhdom cac NHTM I6n va SOB mat bang 1ai sudt cling da Ién dén 6.4-6.5%/nam. Chi phi vén huy dong cla
cc nang hang s& ting Ién trong thdi gian tdi trong khi 13i su&t cho vay phai duy tri 6n dinh dé& ho trg nén kinh t& dan dén NIM cua hé thdng cé kha ndng suy gidm, gay ap luc 1én KQKD nhém
nganh Ngan hang trong cac quy tiép theo.

Ngudn: GSO, Wichart, EVS Research 16
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Tong haop su kién tiéu biéu trong nam
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Tong hop su kién tiéu biéu trong nam @VS
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Thi truong tiép tuc diéu chinh sau nhip phuc hoi @VSO
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" Két thdc ngay 25/10, mét nhip phuc hdi mdc du d& xuét hién tuy nhién da nhanh chdng that bai. VINDEX ghi nhdn mdic giam 215 diém (-17.78% MoM, -39.48%
YTD); HNX Index ciing cd dién bién tudng tu, giam 58.85 diém (-22.05% MoM, -74.51% YTD); Upcom Index gidm 12.3 diém (-13.89% MoM, -43.16%
YTD). Theo nhém v6n hda, VN30 giam 19.27% MoM; VNMID va VNSML [an lugt diéu chinh 21.55% va 24.24% MoM

. "Su két hgp cla viéc thanh khoan sut giam va cac thong tin tiéu cuc khién thi trudng mac du da cé dau hiéu cia mét nhip hoi, tuy nhién nhanh chéng quay trd lai véi xu
hudng chinh. Trong thang 10, cac thdng tin vé (1) NHNN néng bién dé giao dong ty gid USD/VIND tir 3% Ién 5% (2) DT liéu lam phat My chua co diu hiéu khdi sac (3)
Pai hoi Bang Trung Qudc cho thdy su’ kién dinh vdi Zero Covid (4) Tinh trang cuda thi truong Trai phiéu doanh nghiép khién tam ly thi trudng duy tri am dam.

Ngudn: FiinPro, EVS Reasearch t8ng hop 20



Cac nganh déu chung xu hudng giam
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. "Tinh dén ngay 25/10, tat ca nhém nganh déu bi diéu chinh tir dau thang tdi nay. Trong do:
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“""Nganh cd bién dong tich cuc nhat la Pién, nudc & xang dau khi dot khi chi giam 3% trong thang 10, véi su dong gop cua GAS (+0.98% MoM), GE2
(+11.93% MoM). M6t s6 nhém nganh cé bién ddng t6t hon VNINDEX trong thang 9 cé thé nhic téi nhu Hang & Dich vu cong nghiép -9% (dai dién c6 ACV

-2.76%); Thuc pham va dd udng giam 10% (dai dién VNM -3.52%, SAB -1.07%).

~."Nhédm c6 bién dong tiéu cuc nhat trong thang chinh la nhém Dich vu tai chinh khi da giam 14.15%, véi nhitng ma dién dién nhu SSI (-19.8%) hay VND (-

26.67%).

Ngudn: EVS Research téng hop
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Thanh khoan tiép tuc sut giam
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Gia tri giao dich rong giira cac nhom NPT
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NDT t8 chirc nudc ngoai

" Nhip phuc h6i thang 10 cho thay su’ thi€u chac chan khi Gia tri giao dich (GTGD) trung bién phién thang 10 chi dat 13,256 ty VND/phién (-20% MoM, -52% YoY) cho thay
viéc dong tién lién tuc bi rdt ra va chua quay trd lai. Trong do, GTGD trung binh phién cia VNINDEX dat 11,738 ty VNP (-18% MoM, -47% YoY); HNX Index dat 1014 ty
VNP (-36% MoM, -64% YoY); Upcom Index dat 503 ty VNP (-33% MoM, -78% YoY). CS thé thdy tadc dong cla viéc I3i sudt huy dong clia cdc Ngén hang thuong mai
lién tuc tdng cling véi cac thdng tin tiéu cuc dd khién thi trudng chitng khodn trd nén thiéu hap dan, khdng thé thu hut dugc dong tién 16n.

"Trong thang 10, NDT ca nhan trong nudc da ti€p tuc da mua rong cla thang 9, dat 5,576 ty VNP (+14,286 ty VNP YTD) va ciing la thang co gia tri mua rong Ién th(r 2 trong
2022. Cung v&i d6, nhdom T8 chirc nu'dc ngoai cling c6 mdt thang mua rong, ghi nhan 2,078 ty dong (+4,385 ty VND YTD). Tuy nhién, nhém Té chirc trong nudc lai ghi
nhan thang ban rong I6n nhat ca nam, dat -7,793 ty VND (-8,090 ty VND).

' "Chuang t6i duy tri danh gid thanh khoan sé ti€p tuc gidm va nam trong viing 10,000 — 13,000 ty VND, chua thé cai thién trong thang ti do (1) Mét bang l5i suét huy ddng
ting cao (2) Thi truong dién bién tiéu cuc khién NPT duy tri tdm Iy thén trong

Ngudn: VSD, FiinPro, EVS Research t6ng hop
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Tat ca cac nhom nganh déu co su’ sut giam thanh khoan
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SECURITIES

©"Tudng ty nhu thanh khoan cua toan thi truGng,

thanh khoan clia trng nhém riéng Ié da s6 ghi nhan
su sut giam. Nhém duy nhat cé thanh khoan trung
binh tdng so vdi thang trudc la nhdm Ngan hang dat
2,838 ty VND (+71% MoM).

“"Trong bGi canh thi trudng hién tai, ching toi cho

rang thanh khoan cia VNINDEX sé€ duy tri quanh
nguGng 13,000-15,000 ty VND, va ti€p tuc co su
phan hda gilra cac nhdm nganh. Thém vao do, nhirng
quan ngai vé su anh hudng cla su cd Trai phi€u
doanh nghiép c6 thé sé tac dong lIén mdt s8 nganh ¢b
du ng TPDN I8n nhu Bat dong san hay Dich vu tai
chinh cé thé& khién thanh khoan 2 nhém nay tiép tuc
bi anh hudng trong cac thang sap tai.

Ngudn: EVS Research téng hop
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Khoi ngoai co dau hiéu tich cuc

eVs’

SECURITIES

Giao dich cia NPTNN

6000
Tinh tir dau nam dén ngay 21/10, khoi ngoai da mua rong Iy ké 3,716 ty 4000
dong, trong dé trong thang 10 xu hudng mua rong quay trd lai khi nhom 5000 I I/.\/\4
NDTNN d& mua rong tré lai 2,225 ty dong. Trong dd, trén san HOSE, ¢ 0 o . = ] - [ |
phi€u dugc NDTNN mua nhiéu nhat la VNM (95 ty), VCB (45 ty), MSN 2 2000 g
(41 ty); & chiéu ban dé 1a HPG (-232 ty), VHM (-152 ty), VND (-84 ty). 000
Trén san HNX, NDTNN t&p trung mua rong cac cd phiéu PVS (17 ty), PVI 6000
(1.6 ty), BVS (1.4 ty); cac c6 phiéu bi ban rong bao gém IDC (-1.4 ty), 000
Evs (-0_4 W), DHT (-0_38 t?)' 01/2022 02/2022 03/2022 04/2022 05/2022 06/2022 07/2022 08/2022 09/2022 10/2022
OT6ng gid tri giao dich Ity k& W Gia tri khép Iénh W Gia tri thoa thuén
Cac CP NDTNN giao dich nhiéu nhat trén san Cac CP NDTNN giao dich nhiéu nhat trén san HSX
HNX 150,000
20,000 17,653 100,000 95,508
50,000 45,590 41,813 39,838 35485
15,000 '
) H B B =
2 l I
@ 10,000
s ?3) -50,000
3 = 51,120 56,416
= 5,000 -100,000 -84,139
1,623 1,402 1,301 890 -150,000
0 L L - - — —_— - -152,753
-42 -59 -385 412 -200,000
-1,445
-5,000 -250,000 232,352
PVS PVI BVS L14 MBG HGM PCE DHT EVS IDC VNM VCB MSN FRT DCM SSI STB VN HPG

Ngudn: FiinPro, EVS Research téng hop
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Cap nhat Két qua kinh doanh Quy 3/2022 zvs@

SECURITIES

% von héa d3 cong bd %YoY DT % YoY LNST

Ngan hang @ 32% 28% 40% " Théng ké dén ngay 25/10 dd c6 645/1698 doanh nghiép niém
B4t dong san O 7% [ -8% | -28% yét da cong b BCTC quy 3 vdi mirc v6n hoa dat 24% tbng von
.  am - hoa thi trudng, ghi nhan DT va LNST lan lugt tang 36% va
Thuc pham va d6 udng ™ 30% 51% 108% L D 7t tang =be
. : 30% YoY. Trong do:
Pién, nwdc & xdng dau khidot (™ 24% 46% 59% o o ‘
R . . . ~ 9% 339% 30% ©" Nhém Ngan hang da cong bé KQKD va@i muc tang DT va
Hang & Dich vu Cong nghiép (L o o o LNST fan Iugt ting 28% va 40% nhd ngudn thu tir cac
Xay dungva Vat liéu @ 30% 56% 64% hoat déng ngoai 13i, din dau bsi VPB (DT +38% YoY,
Tai nguyén Co ban P 9% 17% |] -157% LNST +72% YoY);
Hdéa chat O 47% 47% 94% " "Nganh Thu'c pham va d6 udng cling cé KQKD quy 3 phuc
Dich vu tai chinh O 45% |] -25% [I -68% h6i an tugng tor nén thdp véi DT +51% YoY va LNST
Dau khi 'i_:' 1% I:' _33% 225% +108% YoY, déng gop chinh c6 SAB (DT +102%, LNST
R = +108%), VHC (DT +46% YoY, LNST +190% YoY);
Ban le () 6% 47% 124%
. NPT — 2 "Nganh Héa chat ghi nhan DT +46% YoY, LNST +87%
L) 169 299 4109 , N
Duxlgch \A/a Giai tri — % % % YoY véi dai dién ndi bat la DGC (DT +75% YoY, LNST
Vién thong () 21% 20% 18% +190% YoY);
A A A H 0, o) [o)
Cong ngh¢ Thong tin . 84% 27% 5% "M@t khac, tac dong tiéu cuc cla thi trudng da anh hudng truc ti€p
? e 0, [s) - 0,
Bao hiem & 29% 30% 19% " "Dich vu tai chinh khi ghi nhan DT -23%, LNST — 57%,
Yté q 56% 19% 46% trong d6 c6 VCI ghi nhan DT -43%, LNST -63%.
Truyén thong N 64% 63% 17% . 'Bén canh d6, nhém BBS tiép tuc c6 két qua kinh doanh
O t6 va phu tung q ] 45% 90% 1023% kém kha quan véi DT -9%, LNST -12%.
Téng ™ 24% 36% 30%

Ngudn: EVS Research téng hop 25



Rui ro thi truong trai phiéu khién tam ly

thi truong bi quan

Ap luc dao han sé ngay cang
gia tang tu nay tdi giai doan
2023 -2024
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Gia tri phat hanh TPDN sut
giam sau giai doan phat trién
nong

Co ciu du’ ng TPDN 9M22

Thudng mai,

dich vu, 8%
700,000.00

4,222 « L
600,000.00 % B4t dong san, San xuét, 9%
500,000.00 464,593
400,000.00 .

328,741 o Khéc, 11% '
300,000.00 239,556 I 244,190 ing,

Chiing khoan, Nang lugng,

200,000.00 1% 5%

100, 593119 259
100,000.00 42,519

2015 2016 2017 2018 2019 2020 2021 9M22

" V@i viéc xuat hién hang loat cac sai pham trong viéc phat hanh Trai phi€u doanh nghiép (TPDN), day dudc coi la mot trong nhirng nguyén nhan trong yéu anh hudng khién thi truéng
chirng khodn lao d&c trong céc thang vira qua. Viéc x(r ly vi pham TPDN &nh hudng dang k&€ dén tam ly thi trudng, nhat 1a cac nha dau tu cd nhan vé rui ro an toan hé théng tin dung.
Bén canh do, cac nghi dinh 153 va 65 dudc ban hanh nhdm xiét chat cac quy dinh vé& phat hanh TPDN khién cho viéc phat hanh d€ dao cac khoan ng tré nén khd khan cac khién tam ly

thi trudng trd nén bi quan.

" Theo thdng ké clia FiinPro, du’ ng tri phiéu tinh dén thdi diém cudi thang 9/2022 dat hon 1,3 triéu ty déng (tucng duang véi han 13% GDP nam 2021). Trong d6, néu loai bd cac tréi

phi€u ngan hang thi s6 du ng trai phi€u cta cac doanh nghiép phi ngan hang la 908.800 ty déng va cac nha phat hanh bat dong san dong gop 455.000 ty déng. Con s6 nay trén thuc
t& chi chiém khoang 4% t6ng du ng tin dung toan hé théng ngan hang Viét Nam, trong khi d6 so sanh vai thi trudng TPDN Trung Qudc (du’ ng trai phiéu chiém dén 44% GDP 2021) thi
ty 1€ v ng chi chi€ém 1.35%. Bén canh do,

" EVS Research danh gia (1) Rui ro v& ng tai thi truong TPDN Viét Nam co ton tai nhung khéng cao (2) Khoi luong phat hanh s€ tiép tuc duy tri & muc thap do thi truong cén thoi gian
hép thu cdc chinh sach mdi (3) S€ co su’' phan hoa dobi vdi cac Ngén hang co ty trong TPDN Ion trong co céu tai san.

Ngudn: HNX, VBMA, FiinRatings, EVS Research téng hop
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Nganh tiéu diém: BPS Khu c6ng nghiép
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Dién tich
Tén KCN Tinh (ha)
Hoa Cam - Giai doan 2 Pa Nang 119
Tién Thanh Hai phong 410.5
Hoa Phi m& rong Bac Giang 85
Pong van I md rong Ha Nam 49.1
Thang Long II md& rong Hung Yén 180.5
Yén My II md réng Hung Yén 216
Loc Giang Long An 466
PRODEZI Long An 400
Tén Lap Long An 654
TANDOLAND Long An 250
Tam Thang ma& rong Quang Nam 248.9
Podng Vang Thanh Hda 491.9
Phuc Yén Vinh Phtc 111.3
Thuén Thanh I Bac Ninh 182
Tong 3864.2
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'’ Cung cau déu gia ting, ty gia USDVND tang ho trg Igi nhuan

© " Thi trudng Bt dong san Céng nghiép van duy tri stic hit véi cac nha

dau tu khi trong 9 thang dau ndm cé téng cdng 14 KCN dugc Chinh
phl phé duyét dau tu véi téng dién tich dat 3,564 ha va ty 18 1ap day
van thudng xuyén duy tri & mic 80.2% & mién Bic va 95% & mién
Nam. Theo CBRE, mdt s6 khu cdng nghiép chudn bi di vao hoat dong
nam 2023 da dat dudc ty Ié cam két cho thué sém tich cuc quanh mirc
40-100% trong giai doan dau trién khai.

" Chuling t6i cho rang cac tinh ¢ sirc hat I16n véi FDI 9 thang 2022 sé

tiép tuc ld dau tau dan dit bao géom Binh Duong, Bic Ninh, Thai
Nguyén, Ha Ndi va Hai phong véi tdng lugng vén luy k& thu hit dugc
cla 6 thanh pho la 11,224 triéu USD (+215% YoY). Mac du phai
chiu su' canh tranh tur cach tinh cap 2, gia cho thué tai khu vuc cap 1
s& tiép tuc dugc neo cao do hé thdng ha tdng hoan chinh va da cé thé
san sang di vao hoat dong

" Cac c6 phiéu chiing tdi quan tam bao gém VGC, BCM, PHR

Ngudn: Nomura, UN, FAO
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Nganh tiéu diém: Dau khi
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" OPEC + d3 cong b cat giam san lugng 2 triéu thiing méi ngay vao ngay 5 thang

10. San lugng dau thd cta OPEC dugc du bao giam tU murc trung binh 29,6 triéu thung /
ngay trong thang 9 xuéng mirc trung binh 27,6 tri€u. Kha nang gian doan nguon
cung xng dau va tang trudng san lugng dau thd chdm hon du kién cé thé dan dén gid
dau cao han, trong khi kha nang tang trudng kinh té€ cham hon du bao gép phan lam xu
hudng gid dau giam di trong ngan han. Tuy nhién gia dau trung binh nam hién tai
van neo & mirc rat cao so véi ndm ngoai.

" Gia dau sudi am cao vao mua déng nam nay tai My theo hiép hdi EIA, két hgp véi du bao

tiéu thu dan dén du doén cua ching t6i rang chi phi dau swdi &m sé vao khoang $
2.350 trong mua dong nay, cho nhitng ngoi nha trong do dau sudi la nhién liéu sudi am
khdng gian chinh. Chi tiéu & mirc d6 sé cao nhat ké tir mua ddng 2013—2014 khi
dugc diéu chinh lam phat.

" Gid dau cao sé dugc hd trg qua mua dong trong bdi cdnh ngudn cung thap, EVS ua thich

nhém c¢6 phiéu dich vu thugng ngudn cho bdi canh gid dau cao bao gém PVD va PVS.
Trong bGi canh PVD lién tuc trdng thau gid tri cao va Luat dau khi stra ddi sé hd trg, thic
day cac du an ndi dia tao ra Igi nhuén t6t hon cho PVS trong ndm 2022.

Ngudn U.S Energy Information
Administration, IEA, Baker Hughes
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GoOc nhin PTKT: Quan tri rui ro va quan sat
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iy ' 150
Goc nhin PTKT i A B — ] I o
ok Wy s T!"l' TR I_li
Tinh dén ngay 22/10, thi trudng da c6 mot nhip !l “T'I 'h*'* “| e
phuc h6i vé vung 1,071 nhung da nhanh chéng ¥ " Lo
quay lai xu hudng chinh. Thanh khoan suy giam, .
luc cdu yéu han so vdi giai doan trudc tai cac vung .
ho trg. Hién VNI dang & viing hd trg 998 va cd luc o
mua kha t&t, tuy nhién néu thing vliing nay c6 thé : 00
vé viing 971 diém dé& can béng tré lai. Can duy tri “ﬁ“"“*qﬂ ,“ =
quan tri rdi ro, gilr ty trong tién mat can doi trong IJ ii ‘ LEEE P
giai doan thi trudng bién dong tiéu cuc. ’ ”f;l
Cac su kién dang cha y m T o
©"27/10/2022: S6 liéu GDP Quy 3 clia My | "
~"28/10/2022: My cong b6 PCE Index
Quyét dinh 1ai suat ECB 1200
©.°03/11/2022: My cong bd két qua cubdc hop
chinh sach o
09112022 Bau i gt M I Il il
Ngudn: Amibroker, EVS Research t6ng hop 29
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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 Phén tich CTCP Chitng khoan Everest (EVS) khdng 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 gia chl quan cla ching toi, la
hop ly trong thdi diém dua ra bdo cdo. Cac nhan dinh trong bdo cdo nay cd thé thay doi bat ki Iic nao ma khdng bdo trudc. Bdo cdo nay khdng nén dugc dién giai
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 ¢ Igi ich trong céc
cdng ty dugc dé cap tdi trong bao 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 dai vdi tat ca hay bat ky thiét hai nao hay su kién bi coi la thiét hai dbi vdi 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 Phén tich - Cong ty C6 phan Chiing khoan Everest

Dia chi: 117 Nguyén Du, Quan 1, Thanh ph6 H6 Chinh Minh hodc Tang 2 tda nha VNT Tower, 19 Nguyén Trai, Quan Thanh Xuan, Ha Noi
SO dién thoai: (+84-24) 3772 6699

Fax: (+84-24) 3772 6763

Email: admin@eves.com.vn
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