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Thi trudng thang vira qua va trién vong nhiing thang cudi ném eVvs’

SECURITIES

BUC TRANH TOAN CAU

" Lam phat thang 8 tang cao, Fed nang lai suat 75 bps trong thang 9 va hé 10 kha nang tang 13i suat thém 125 bps tir nay dén hét nam
evs’ Hau qua néng né clia cudc khling hodng nang lugng Ién nén kinh t& Chau Au

evs’ Han han ky luc tai Trung Qudc khién da hoi phuc bi chitng lai

KINH TE VI MO VIET NAM 8/2022

evs’ COng nghiép 1a tiép tuc dan dau téng trudng, IIP thang 8/2022 ting 15.6% YoY. PMI thang 8 dat 52.7 diém
evs’ Ban |é ti€p tuc phuc hdi trén mic nén thip cla 2021, tdng mirc ban Ié hang héa thang 8 ting 50.2% YoY

evs’ Lam phét van dugc gilr 6n dinh, CPI binh quan 8 thang dau nam ting 2.58% YoY

evs’ Giai ngan dau tu cong tang toc, 8 thang giai ngan 51% ké hoach nam

evs” Xudt nhap khau tiép tuc |a diém sang, kim ngach xuat, nhap khau hang héa tang 13.7% YoY

evs” NHTW tdng Iai suat diéu hanh ngan chan da mat gia cla VND.

THI TRUO'NG CHUNG KHOAN 9/2022

evs’ Thi truGng diéu chinh, VNINDEX giam 5.72%.

evs’ Trai ngugc vdéi ky vong, thanh khoan thi trudng €o udt, GTGD trung binh phién giam 10% MoM

evs’ Hau hét cac nhdm nganh déu bi anh hudng bai nhip diéu chinh.

evs’ KhGi ngoai ban rong 1,305 ty dong trong thang 8

evs’ Cac nhdm nganh EVS quan tam trong thang 9 bao gom Dau khi & Luong thu'c

evs’ Theo gdc nhin PTKT clia chdng tdi, thi trudng sé sideways trong viing 1,190 — 1,257 diém trong thang 9
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Lam phat vuct ky vong, Fed tiép tuc tang lai suat manh tay trong Quy 4? zvs@

" Bao cado lam phat thang 8 cho thay su tang gia ca ti€éu dung ti€p tuc de nang lén ddi s6ng clia ngudi
dan My. SO liéu cia Cuc Lao Bong cho thdy, CPI thang 8 tang 8.43% YoY, giam nhe tUr muc
téng 8.5% YoY cla thdng 7 nhung van cao hon so véi du dodn cla gidi chuyén gia. Tin hiéu tich
cuc trong thang chinh la viéc gia nang lugng da cé dau hiéu chirng lai khi chi s6 theo doi gia xang
dau da giam 10.6% MoM. Tuy nhién CPI 16i tang 6.3% YoY, cao han mic 5.9% YoY trong thang
6 va 7 - tin hiéu cho thay ap luc tdng gid da lan toa sang rat nhiéu cdc nhém hang. Cu thé, gia nha
& (chiém 1/3 ty trong trong rd chi s6 tinh todn CPI) d& cho thdy muc tang 0.7% MoM. Viéc CPI I3
cé mic tang bat ngs da khién cac nha dau tu va cac chuyén gia trd nén rat lo ngai, tam ly nay ciing
dudc phan anh vao cac thi trudng tai san rui ro. Thi trudng Chitng khoan My, Tién dién tir déu sut
giam sau khi théng tin lam phat dugc cong bg, trong khi do Igi suat TPCP My 10 nam da tang lén
3.42% ngay trudc khi cac so liéu dugc cong bo.

" Véi viéc sO liéu lam phat vugt ra ngoai ky vong ciia nhiéu chuyén gia, FED da quyét dinh nang lai
suat 0.75% trong cudc hop thang 9 — [an th( 3 trong lich sir va dé€ ngd mirc tang 1.25% trong
quy 4/2022 néu tinh hinh lam phat van t6i t&. Ngoai ra, mt s6 du’ bdo quan trong nhu (1) Du béo
muc dinh [3i sudt cd thé 1én 4.4% ti nay tdi cudi ndm va giam dan vé ngudng muc tiéu dai han
2.5% vao 2024 (2) Du bao thi trudng viéc lam s€ sém ngudi lai khi nang ti € that nghiép tir 3.9%
Ién 4.4% trong nam tGi s€ la tién dé cho viéc quyét dinh xu hudng Iai suat trong nam 2023.

"Tam ly tiéu cuc nhiéu kha nang sé dugc duy tri trong thdi gian tdi trong boi canh FED ti€p tuc sir
dung chinh sach that cht tién té dé kiém soét lam phat. Dudng cong 18i sudt dao ngudc ngay cang
I&n, chi s6 stic manh do6 la My DXY ti€p tuc tdng manh, tinh tir dau ndm dén nay da tang 14.71%
khi ky vong Igi suat clia My ti€p tuc tang giip dong bac xanh lién tuc thu hat dong tién nhu mot tai
san trd &n trong thdi di€ém cac tai san rdi ro trén thj trudng déu bi anh hudng.

SECURITIES

Du phong quy dao tang lai suat cua
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Nén kinh té& Chau Au tiép tuc d6i mat véi nhiéu khé khan

Cac kich ban cho lam phat Chau Au
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SECURITIES

" Lam phat tai EU ti€p tuc vugt dinh, cham ngu@ng 9.1% YoY vao thang 8 vira qua. Nang
lugng tiép tuc 1a diém ndng trong ré hang hda, tdng 38.6% YoY va la tadc nhan chinh thic day chi
sO gia tiéu dung. Lam phat tang cao da khién sirc mua cla ngugi dan ti€p tuc & murc thap, vdi chi
s6 niém tin ngudi tiéu dung du dugc cdi thién nhung van & mic -24.9 diém (ving thdp nhét trong
lich str & Chau Au). Thém vao dd, viéc ty gid Euro/USD lao dc, cé thdi diém con rdi xudng 0.98
cho thay niém tin vé su phuc hoi cia nén kinh té EU la rat mong manh.

" Céc chuyén gia dén tUr cac td chirc tai chinh I6n déu duy tri trang thai bi quan ddi véi trién vong
kinh t& EU thdi gian t6i. Theo kinh t& trudng clia Deutsche Bank, nhitng nd luc hién nay chua du
dé ngdn can kinh té& EU tién t8i mot cudc suy thodi khi ma dudng 6ng Nord Stream 1 da bi
dirng "vo thai han" va cudc chién tranh Nga - Ukraine nhiéu kha ndng leo thang. Hé qua, nhiéu
doanh nghiép san xuat cdng nghiép & Chau Au d3 phai cit gidm san lugng hay thdm chi tam ding
san xuat do chi phi van hanh tang qua suc chiu dung. PMI khu vuc Eurozone thang 8 chi 48.5
di€m — thap nhét ké tir thang 07/2020.

" L3nh dao cac nudc da lién tuc dua ra cac giai phap d€ ddi phd véi cude khung hoang nang
lugng nhu: (1) Anh tuyén b8 s& gidam 1/2 gid ban budn ndng lugng cho cac doanh nghiép va to
chirc nha nudc; (2) Blc sé qubc hitu hda Uniper - nha nhap khau khi tu nhién cia Nga I6n nhat
Chau Au - thong qua mot géi clu trd tri gid 29 ty euro; (3) EU thong bdo vé géi dau tu cdng 5.2 ty
euro cho du an dién gid thr 2. Bén canh dd, EU ciing thé hién su’ quyét tdm kiém soat lam phat,
khi vao dau thang 9 ECB da ting Iai sudt 0.75%. Tuy nhién viéc chuyén ddi tir chinh sach tién
té siéu néi 16ng trong nhiéu ndm cd thé khién cac nén kinh t& vén d& am dam trong nhiéu ndm co
thé bi giam t6c manh. ECB du bdo, ting truéng GDP thuc cua EU cé thé dat 3.1% trong
2022, giam manh con 0.9% trong 2023 va phuc hoi 1.9% trong 2024.

Nguon: ECB, Bloomberg
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Han han & Trung Quoc va nhirng tac dong tiéu cuc Ién toan cau QVSO

Lugng nudc 6 Vii Han
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Anh chup vé tinh s6ng Dudng Tir thang
/201 (trai) va 8/2022 (phéi)

Lugng nudc & Tir Xuyén

SECURITIES

~"Mua hé 2022 13 mua hé khd va néng nhat & Trung Qudc ké tir khi chinh quyén

bat dau théng ké day du vao nam 1961. T gitra thang 6 téi cudi thang 8, dat
ndng ndng dién réng lan tdéa & khap Trung Qudc vdi khoang gan 1 ty ngudi phai
song trong nhiét d6 trén 35 do C va 360 triéu ngudi & trong vung I6n tdi 40 do C.

~." Nhiét d6 qua cao da gay ra han han trén dién rong & cac vung doc séng Dudng

TUr, tay nam Trung Qudc va khu vuc gan Tay Tang. Dugng TU la con s6ng I6n
th(r ba thé gidi, cung cap nudc cho han 400 triéu ngudi dan Trung Qudc va la
tuyén dudng thuy quan trong nhat déi véi nén kinh té€ Trung Quac.

" Diéu nay cling anh hudng dén cac thay dién, khi viéc mat Iuu lugng nudc cho hé

thong thuy dién da gay ra tinh trang thi€u dién tram trong nhu' & T Xuyén, khi€n
thanh phd phai déng clra toan bd cac nha may dé dam bao du nang lugng cho
ngudi dan sinh hoat. Theo Nomura, dot nang ndng va khlng hoang nang lugng
cd thé lam giam tdc do téng trudng trong quy 3 cla Trung Qudc va ha du bao
tang trudng GDP 2022 xudng 2.8% YoY tu 3.3% YoY.

" R&t nhiéu nudc trén thé gidi c6 thé sé phai chiu anh hudng bdi su’ phu thudc vao

Trung Qudc. Trung Qudc la trung tdm cong nghiép In cla thé gidi. 80% thi phan
cua thi trudng polysilicon toan cau - nguyén liéu dau vao quan trong cho cac tam
pin mat tr&i - dugc ndm gilt bai Trung Qudc. Ho con théng tri chudi cung tng pin
lithium-ion, than chi, niken va hau hét cac khoang chat dat hiém dugc st dung
trong san xuat nang lugng sach, dién tir va quéc phong

Ngudn: Thinkasian, Nomura,
Financial times
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Cac doanh nghiép day manh san xuat khi chi phi dau vao dudc kiém soat tot st@

SECURITIES

Chi s6 San xuat Cong nghiép Chi s6 Nha Quan tri mua hang
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" San xuét cong nghiép duy tri da ting truéng manh trong thang 8 vira qua véi mirc ting 15.6% YoY va 2.9% MoM, trong d6 c6 thé k& dén mot s6 nganh cap
hai trong diém nhu: San xudt d6 udng téng 26.8%; san xuét trang phuc tdng 22.5%; san xuat da va cac san pham cd lién quan téng 18.5%; san xuét thiét bi dién va san
xuat thudc, hda dugc va dugc liéu cung tang 17.4%,... Tinh chung 8 thang nam 2022, IIP udc tang 9.4% YoY.

" Chi s6 Nha Quan tri Mua hang (PMI) nganh san xuéat Viét Nam dat 52.7 di€m trong thang 8 khi nhu cu cai thién cling véi san lugng, s6 lugng dan dat hang mdi
va viéc 1am tdng nhanh hon trong thang. Bén canh do, tdc do tang chi phi dau vao tiép tuc giam manh, va gia ca dau ra ciing chi tdng nhe cling |a diém sang trong thdi
gian qua. Vdi ky vong cac diéu kién thij trudng dn dinh va nhu cau khach hang cai thién da cd tac déng tich cuc 1én tdm Iy cac nha san xuét trong nudc.

" Chung t6i ky vong san xuat cong nghiép sé ti€p tuc md rong vai toc do tang trudng YoY cao 2 con s6 trong 4 thang cudi nam khi cac doanh nghiép trong nudc chirng minh
kha nang thich ('ng tuong déi tét trong bdi canh vi mé toan cau nhiéu bién ddng (chién tranh Nga — Ukraine, thdi tiét han han tai Trung Qudkc,...) va ap luc xudt khau khi ty
gia co nhiéu bién dong trong ngan han.

Ngudn: GSO, IHS Markit, EVS Research



Ban lé duy tri da tang manh mé trong quy 3 nhé mi’c nén nam ngoai thap st@

SECURITIES

Tong mirc ban lé hang héa & dich vu
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" Hoat déng thuang mai va dich vu thang 8 tiép tuc sdi dong, tdng mirc ban Ié hang héa va doanh thu dich vu tiéu dung thang 08 dat 481.2 nghin ty déng (ting 0.6%
MoM va ting 50.2% YoY trén nén thang 8 ndm ngoai rat thap). Tinh chung 8 thang dau ndm 2022, téng murc ban Ié hang héa va doanh thu dich vu tiéu dung téng 19.3%
YoY (néu loai bd yéu t8 gia tdng thi dat 15.1%), udc dat 3,679.2 nghin ty ddng — day la mdc tdng cao han rét nhiéu so véi nhiéu ky trd lai. Cu thé, Doanh thu ban 1& hang hda 8
thang ndm 2022 tdng 15,4% Vv&i cdc nhdm nganh ndi bat nhu vat phdm van hda gido duc (+26.7% YoY), may méc (+14.4% YoY), luong thuc thuc phdm (+12% YoY); Doanh thu dich
vu luu trd, an uéng va Doanh thu du lich I&r hanh 8 thang nam 2022 tang lan lugt 48,1% va 340% YoY khi nhu cau du lich hau dai dich tang cao

S0 lugng doanh nghiép rong hoat dong mdi trong 8 thang dau nam chirng kién mirc tang truéng manh meé véi hon 45.2 nghin doanh nghiép di vao hoat dong,
trong do tap trung vao cac nganh trong diém hdi phuc manh mé nhu: 1) Ban budn, ban 1, sira chita 6 td xe mdy, 2) Cdng nghiép ché& bién ché tao va 3) Dich vu luu trd &n udng.
Khé khan 16n nhat ddi véi cac doanh nghiép quay trd lai hoat ddng sau thdi gian tam ngirng hoat déng la viéc tuyén dung dudc nhan Iuc phuc vu cho san xuét. Tuy nhién, cac bién
phap vé phuong an vé nha &, bé tri cdng viéc, luang thudng, ché dd dai ngd dé gitr chan va thu hit ngudi lao ddng quay trd lai 1am viéc da dudc trién khai, két hgp vai nhitng
chinh sach phu hop cia Chinh phii nham khac phuc tinh trang nay (NQ s6 11/NQ-CP ngay 30/1/2022, NQ s& 43/2022/QH15, Qb sd 08/2022/QD-TTg ngay 28/3/2022,...) da gop
phan day manh két ndi thdng tin cung — cau giifa ngudi lao dong va doanh nghiép, hd trg cac doanh nghiép kip thdi tuyén dung, b6 tri va st dung ngudn lao dong hap ly.

Ngudn: GSO, EVS Research
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Cac chinh sach hgp ly cua Chinh phu khong ché lam phat ¢ mirc thap zvso

SECURITIES
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" Trai véi nhirng lo ngai, chi sd gia tiéu dung (CPI) thang 8/2022 gan nhu khdng thay ddi (+0.005% MoM) so véi thang trudc, ting 3.6% YTD va ting 2.89% YoY. Binh quan
8 thang dau ndm, CPI ting 2.58% YoY; lam phat cd ban tdng 1.64% YoY. Mét s6 thay d6i nGi bt cd thé ké dén nhu: Nném gido duc téng cao nhét 1.46% do trong thang 8/2022 mdt s tinh,
thanh pho truc thudc Trung udng thuc hién tang hoc phi nam hoc méi 2022-2023 vira khai giang; Nhém hang an va dich vu an udng tang 1.05% do gia thit Ign tang 4.95% trong thang; Nhém
van hda, giai tri va du lich tang 0.43%; Nhém nha & va vat liéu xay dung tdng 0.26% do gia dién sinh hoat thang 8 tang 1.44% so vdi thang trudc; gia nudc sinh hoat tang 0.39% do nhu cau sir
dung tang; Nhém giao théng giam 5.51% do anh hudng cta 3 dot diéu chinh gid xang dau trong nudc gilp gia giam 14.52% trong thang 8.

"CPI 8 thdng dau nadm cua Viét Nam dugc kiém soat tét bat chap nhitng bién dong tiéu cuc cia gid xang dau. Tuy nhién &p Iuc lam phét van con hién hitu khi c6 thé thay, lam phat co ban
(loai bo truc ti€p 16 nhém hang luong thuc, thuc pham tuci sdng, ning lugng va gia do Nha nuéc quan ly) da ting 1én mirc 3.06%, cao han hon CPI thang va du kién sé tiép
tuc t&ng trong thdi gian ti khi viéc ting giad nguyén liéu dau vao do dit gdy chudi cung (ing dang dan dugc phan dnh vao gid ca cdc mét hang thiét yéu.

"Tuy nhién, nhd viéc gid ndng lugng ha nhiét, chinh sach tién t& chdt ché cling nhu kha néng thich (ng tdt, chia sé ganh nang véi ngusi dan cia cac doanh nghiép trong nudc, mat bang gia ca
hang hda trong 4 thang cudi nam sé khdng co qua nhiéu bi€én dong tiéu cuc. Do do, chiing t6i tiép tuc diéu chinh du phong CPI nam 2022 sé dugc duy tri duéi ngudng 3.5%.

Ngudn: GSO, EVS Research 11
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Tién do thuc hién dau tu toan nén kinh té dang cé nhiéu kha quan Gvso

SECURITIES
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. "Von dau tu thuc hién tir nguon ngan sach Nha nudc (dau tu cong) trong 8 thang dau nam u'éc dat 285.4 nghin ty dong (+16.9% YoY), hoan thanh 51% ké
hoach nam. Tdc do trién khai dau tu' cdng dang c6 xu hudng téng nhanh trong 2 thang trd lai day, dac biét tinh riéng thang 8, V6n dau tu thuc hién tir ngudn ngan sach Nha
nudc udc dat 48.3 nghin ty dong (+51.4% YoY). Mlc téng nay dat dugc khi chinh pht lién tuc dua ra nhitng bién phap doc thic, hd trg kip thdi dc thuc gidi ngan von dau tu
cong tai cac don vi bo, nganh, cg quan trung uong va dia phuang (Nghi dinh s6 10/2021/ND-CP; Cong van s6 727/TTg-KTTH,...). Do do, ching t6i duy tri ky vong dau tu
cong ca nam sé tiép tuc duy tri da ting truéng 20-25%, dic biét khi ngan sach nha nuéc dang déi dao trong thai diém hién tai.

" Tong vén dau tu nudc ngoai FDI dat gan 16.78 ty USD (-12.3% YoY) do phan nao chiu tdc déng bdi nhiing bién ddng dia chinh tri va tdng trudng kinh t& toan cau bat
dn, tuy nhién, vén FDI thuc hién van ting 10.5% YoY, dat 12.8 ty USD — mirc cao nhat trong 5 ndm qua nhd viéc cac du an dau tu I6n nhu' Nha may do chai
Legobdt dau thuc hién. Xét vé ting khu vuc kinh t&: Céng nghiép ché bién, ché tao dat 9.86 ty USD, chiém 77% téng vén dau tu truc tiép nudc ngoai thuc hién; Hoat déng
kinh doanh bat déng san dat 1.1 ty USD, chiém 8.6%; San xuat, phan phdi dién, khi dot, nudc nodng, hai nudc va diéu hoa khong khi dat 1 ty USD, chiém 7.8%.

Ngudn: MOIT, GSO, EVS Research
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Xuat khau la diém sang cua nén kinh té bat chap viéc ty gia khong thuan Igi sto

SECURITIES

So sanh Kim ngach XNK 8 thang dau Bién dong ty gia trong nu'éc o

nam ; 24500

300 119 o 2 ¢ .

250 E E

200 o 10 23500

- . 23000
100 5

50 22500
0 0

22000

-50 Nov'21 Jan'22 Mar '22 May '22 Jul'22 Sep'22

-100 -5 — NHNN-Trungtim  — NHNN-Muavio  — NHNN-Bénra NHTM - Bénra — NHTM-Muavio ~ — TUDO-Banra
2017 2018 2019 2020 2021 2022

— TUDO - Muavio
s X5t khdu s Nh3p khiu — esgmes XNK rong
" Cuc Du trif lién bang My (FED) lién tuc tang I8 sudt véi mirc ting 16n mdi dot (0.75%) khién déng USD manh Ién tuong ddi, chi s6 DXY vugt ngudng 110 diém [a &p Iuc chinh 1én ty gid VND.
Tinh tir dau ndm dén nay, VND da mat gia khoang 3.8% so v4i dong bac xanh va cd thé sé ti€p tuc tdng Ién trong bdi canh FED tiép tuc manh tay nang I3i suét trong ky hop thang 11 téi
day. SBV cling da phai can thiép vao thi truGng bang cach ban ra mét lugng du trif ngoai hdi tuong ducng véi gan 15% du trir trong thdi gian qua. Tuy nhién ching t6i cho rang day la hoat
ddng can thiét d€ duy tri su' dn dinh trén thij trudng, tranh tinh trang nhdp khau lam phat cling nhu’ dong v6n nudc ngoai chay ra khoi Viét Nam trong thdi gian téi.

" Tuy vay, xudt nhap khau tiép tuc 1 diém sang cta nén kinh té€ Viét Nam trong 8 thang qua. Téng kim ngach xuéat, nhap khau hang héa uéc dat 64.34 ty USD trong thang 8 (+5.2%
MoM va +13.7% YoY). Tinh chung 8 thang dau nam 2022, tong kim ngach xuat, nhap khau hang héa dat 497.64 ty USD (+15.5% YoY), trong d6 xuét khau ting 17.3%;
nhép khau ting 13.6%. Can can thuong mai hang thang 8 udc tinh xuét siéu 3.96 ty USD. Tinh trong 8 thang ndm 2022, can can thuong mai hang hda clia ca nudc xuat siéu 5.49 ty
USD. Pay dugc cho a con s6 rat &n tugng trong béi canh vi md toan cdu nhiéu bt 6n, chinh sach tién té that chdt manh mé tai cac thi trudng xuét khdu chinh cia Viét Nam (My, EU,...). Chinh
phl va cac BO ban nganh cam két s& tiép tuc tap trung ho trg cac doanh nghiép vé thdng tin thi truding, xUc tién xudt khau, tdn dung cam két trong céc Hiép dinh thuong mai tu do da ky két,
giam thiéu cac tha tuc hanh chinh cho doanh nghiép, nhu' cac thi tuc hoan thué, thu tuc thdng quan xuét nhdp khiu, cdp ching nhan xuét x& (C/0) cling nhu tim kiém ngudn cung nguyén vét
liéu v&i gid ca phu hdp cho céc doanh nghiép xuét khau.

Ngudn: MOIT, GSO, EVS Research 13
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Tang trudng tin dung tiép tuc la diém nong trong nén kinh té zvso

Biéu d6 tucng quan Huy dong - Tin
dung tai Viét Nam
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Ty Ié M2/GDP va Tin dung/GDP cua
Viét Nam trong 5 nam trgd lai day
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" Tang trudng tin dung la mét trong nhitng di€ém ndng cla thi trudng trong thdi gian qua, tinh dén cudi thang 8, tang trudng tin dung toan hé thong da dat 9.91% - cao hon rat nhiéu
so V@i con s6 cung ky ndm 2021 la 7.45%. Vi vay, dau thang 09 vira qua, SBV da thuc hién diéu chinh chi tiéu tang trudng tin dung cho mot loat cadc ngan hang thugng mai véi mic
diéu chinh tr 1-4%, néi bat cd thé ké dén nhu Vietcombank tang 2,7%, Agribank téng 3,5%, Sacombank t&ng 4%, Techcombank tdng 2,7%,... Tuy nhién, han mirc tin dung cho ndm
2022 la khéng ddi 6 mirc 14% va ching tdi cho rang day la mdc phu hgp trong bdi canh Chinh phu dang phai can déi gitra cac yéu t6 Lai sudt — Ty gid — Lam phét.

" C6 thé thdy trong sudt khoang thdi gian dai qua, ty & Tin dung/GDP cta Viét Nam ludn duy tri  mirc rat cao (>120% sau khi da diéu chinh tinh toan lai GDP) dan dén nhiéu
han ché trong viéc trién khai chinh sach tién té. SBV cling phai hét siic can nhac trong viéc diéu hanh khi viéc tin dung quéa cao sé Ia nguy cd tiém &n cho cac dot bung lam phét cling nhu
bong bdng tai san rdi ro (chig khoan, bat déng san,...) sé€ gay hau qua rat nghiém trong cho nén kinh t€. Vi vay, ching tbi cho rang viéc dat ra han mirc tin dung trong tirng thai ky
ddi véi hé thong ngan hang Viét Nam la diéu hgp ly; va nhitng ngdn hang cé chéat lugng tai san tét, hé théng quan tri rui ro tién tién, xép han tin dung cao (theo chuadn CAMELS) va
hd trg SBV xur ly cAc ngan hang y&u kém trong hé théng xing dang nhan dudc han murc tin dung cao hon trung binh nganh.

Ngudn: GSO, Wichart, EVS Research
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Ngan hang nha nudc nang lai suat diéu hanh lan dau ti€n sau gan 2 nam sto

SECURITIES
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@ OMO - REVERSE REPO - Omo dang luu hinh (TY) @ SBV BILLS - Bills dang lfu hinh (TY)

— VIETNAM 1Y — LAISUAT-ON — LAISUAT BIEU HANH - OMO — LAISUAT-ON — 12 THANG - NHTM Nha nudc - SOBs
— LAISUAT BIEU HANH - OMO — LAISUAT DIEU HANH - Tin phiéu — 12 THANG - NHTM Ldn - MBB, ACB, TCB, VPB 12 THANG - NHTM Khéc — VIETNAM 1Y
— LAISUAT DIEU HANH - Chiét khu — LAISUAT BIEU HANH - Téi c3p vén — VIETNAM 5Y

©"Ngay 22/09 vira qua, sau khi FED nang i suat cc s& 0.75% [an th(r 3 lién tiép, SBV da chinh thirc c6é dong thai cu thé khi ning mat bang l13i suat diéu hanh (bao gém ca 3
mdc 13i suat Tai cap von, Tai chiét khau va Lién ngan hang qua dém) thém 1% ciing nhu diéu chinh tran 13i suat huy dong ky han duéi 1 thang (tang 0.3%) va ky han 1
— 6 thang (tang 1%). Dy I3 [an diéu chinh téng I3i suat [An du tién sau chudi 4 [An gidm I3i suét tir cudi ndm 2019 dé ho trg nén kinh t&

" Tuy nhién, thuc t€ lai suat trén thi trudng 2 da tang trong 3 thang tré lai day. Lai suat ON tang manh, co lic Ién t&i 6.88% khién SBV phai bdm tién qua kénh OMO
cho mét s6 ngan hang gap van dé vé thanh khoan. Do dd, dong thai clia SBV dudc cho la “hgp thifc héa” mirc tang lai suat trong thdi gian qua bén canh viéc ti€p tuc hut tién qua
kénh Tin phiéu phan nita cing cd chinh sach tién té that chat cla Nha nudc.

" Trén thi trudng 1, mat bang lai suat huy dong tiép tuc cé xu huéng tiang khi GAP tin dung — huy dong du’ phdng sé tiép tuc gidn ra, ting trudng huy dong van thap dang ké
(+4.47% YTD) b4t ch3p cac kénh dau tu khac (vang, c6 phiéu, trai phiéu...) dang c6 nhiéu rui ro phan nao phan anh ky vong mat bang 13i suét cudi ndm nay sé tiép tuc téng (du
ki€n tdng khoang 0.25 — 0.5% tuy ngén hang), trung binh vao khoang 6.0-6.25%/nam véi ky han 1 ndm. Ngugc lai, 13i sudt cho vay ti€p tuc dugc Chinh pha yéu cdu gilt én dinh,
tham chi gidm néu c6 thé nhdm hd trg cac doanh nghiép san xuét.

Ngudn: GSO, Wichart, EVS Research
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truong tiép tuc diéu chinh sau nhip phuc hoi

Bién dong gia ciia cac nhom von hoa
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“Tinh dén hét ngay 19/9, thi trudng tié€p tuc quay trd lai xu hudng giam sau ky nghi 1& 2/9. VNINDEX d3 giam 74.16 diém (-5.72% tir dau thang, -25% YTD);
HNX Index la chi s bi diéu chinh manh nhé&t trong thang qua, giam 29 diém (-10.11% ké tir dau thang); Upcom Index ciing chiu anh hudng tucng tu khi da
gidm 4.12 diém (-4.46% ké tir dau thang). Theo nhdm v6n hda, VN30 1a nhém gidm diém it nhat (-5.35% tir dau thang); VNMID va VNSML déu bi diéu chinh kha
manh khi [&n lugt giam 7.31% va 8.35% k€ tir dau thang.

" “Nhip giam diém nay cho thay thi trudng van chua du dong luc dé thoat khai viing ddy khi luc cdu van chua xuét hién. Méc du thi trudng van trong viing dinh gid rat

h&p dan, véi viéc thdng tin vi md thé gidi phic tap cling véi mua bdo cdo KQKD quy 3 d& can k&, ching t6i khuyén nghi NPT nén can trong trong giai doan tudn cubi
thang 9 va tuan dau thang 10 do day la giai doan thi trudng cd thé s& cd nhiéu bién ddng bat thudng.

Ngubn: FiinPro, EVS Reasearch téng hop
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01/2022 02/2022

03/2022 05/2022 06/2022 07/2022 08/2022 09/2022 % YTD Dién bién gia

Pién, nu'dc & xang dau khi ddt L2 5%

Cdng nghé Théng tin L2 -6%

Bao hiém L2 304

Ban 16 L2 405

Vién théng L2 -8%

Hang & Dich vu Cdng nghiép L2 4045

Didu khiL2 5%

Thu'c pha3m va d8 udng L2 F%

Hang cd nhan & Gia dung L2 -2%

Ngdn hang L2 1% 9% 7% 7% 405
Du lich va Giai tri L2 2% 10% 1% 9% -59% 6% 0%
Y8 L2 8% 995 0% T% 6% 5% 2%
VNINDEX 1% 1% 0% 8% 5% 7% 49,
X3y dung va Vat lidu L2 6% 5% 6% S 2% -10% 12% 8%
Bt déng san L2 405 o an 2% -10% -5% -9% 0%
Tai nguyén Cg ban L2 12% 12% 0% 9%, . -16% 1%
0 & vi phy ting L2 _ 8% 0% -16% 8% 12% 5%
Dich vu £i chinh L2 ooz 40g 109 109
Truyén thing L2 -11% 11% 4%, -14%

~"Tinh dén ngay 19/9, chi c6 duy nhat 1/19 nhém nganh 1a gitt diém, con lai cdc nhdm nganh khac déu bi diéu chinh. Trong do, nganh cé bién ddng tich cuc nhat 1a Tai
nguyén co ban khi da gilt dudc diém s6 trong thang 9, dién hinh c6 thé nhic dén nhu HPG (-0.22%), ACG (+2.22%). Mot s6 nhdm nganh c6 bién déng tét hon
VNINDEX trong thang 9 c6 thé nhdc téi nhu Hang & Dich vu cong nghiép giam 3% (dai dién c6 ACV -3.45%), Thu'c pham va ddé udng giam 4% (dai dién MSN -
0.88%),... Nhdm co bién dong tiéu cuc nhat trong thang chinh la nhém Dich vu tai chinh khi da giam 12%, vdi nhitng ma dién dién nhu SSI (-17.43%) hay VND (-
17.36%).

Ngudn: EVS Research téng hop
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Gia tri giao dich rong giira cac nhom NPT

09/2021 10/2021 11/2021 12/2021 01/2022 02/2022 03/2022 04/2022 05/2022 06/2022 07/2022 08/2022 09/2022

ENDT ca nhan trong nudc ~ BNDT t8 chifc trong nuéc B NDT c& nhan nudc ngoai NDT t6 chifc nudc ngoai

"Gia tri giao dich (GTGD) trung bién phién thang 9 chi dat 16,658 ty VND/phién (-10% MoM, -37% YoY) cho thdy tac dong cua viéc giam thdi gian giao dich xudng T+2 hay
giao dich 16 1é chua thuc su’ phat huy dugc hiéu qua. Trong dd, GTGD trung bién phién cia VNINDEX dat 14,334 ty VNP (-9% MoM, -32% YoY); HNX Index dat 1,575 ty
VNP (-15% YoY, -53% YoY); Upcom Index dat 748 ty VNP (-20% MoM, -65% YoY). CS thé thdy su’ sut giam trong thanh khoan trai ngugc ky vong hiéu qua viéc ap

dung T+2 va giao dich 16 |1é da gay bat ngd vdi phan I8n cac don vi tham gia thi truGng.

"Trong thang 9, NDT ca nhan trong nudc da quay lai mua rong Ian dau sau 5 thang lién ti€p ban rong, dat 2,661 ty VND (+968 ty VNP YTD). O chiéu ngugc lai, nhém To
chirc trong nu'dc va Té chirc nu'dc ngoai déu da ban rong trong thang 9, [an lugt ghi nhan -1,140 ty VND (-1,191 ty VNP YTD) va -1,405 ty VNP (+256 ty VND YTD).
Do trong thang 7, 8 c& mot nhip téng kha tét cta thi trudng nén xu hudéng chét 18i trong giai doan nay 13 hoan toan dé hiéu.

"Chuing t6i danh gia thanh khoan sé tiép tuc duy tri trong viing 13,000-15,000 ty VND trong thang tdi do (1) 7inh hinh vi mé quéc té tiép tuc phuc tap khién tém ly thi truong
vén duy tri trang thdi thén trong (2) Ap luc ty gid khi USD tdng gid khién SBV phdi néng mat béng 157 suét didu hanh.

Ngudn: VSD, FiinPro, EVS Research téng hop
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"Thi trudng tdng diém kéo theo su’ ddng thudn gitra

cac nhdm nganh khi ca 19 nganh déu c6 mic tang
trong gia tri giao dich trong thang 8. Nhém cé thanh
khoan tang nhiéu nhat so vdi thang trudc la nhom
Tai nguyén co ban dat 1,746 ty VND (+87%
MoM) nhG ; Nhém Dich vu tai chinh cling ghi
nhan thanh khoan cai thién manh mé dat 2,789 ty
VND so vGi thang truéc (+54% MoM); nhom Bat
dong san cling c6 mot thang thanh khoan tot
(+39% MoM) nhd thong tin dau gid lai khu dat
Tha Thiém.

' "Sau dong thai that chat tién té cta SBV, chlng toi

cho rang thanh khoan cia VNINDEX sé& duy tri
guanh nguGng 13,000-15,000 ty VND, va ti€p tuc
c6 sy phan héa giifa cac nhdm nganh. Viéc ap dung
giam thgi gian giao dich con T+2 va giao dich
16 1é da khong khién cho dong tién thdng minh
ludn chuyén & nhip dd cao han. Do dd, cac NDT can
can trong theo ddi dé cd thé dua ra dugc nhitng
giao dich trading phu hgp dé kiém soét rui ro.

Ngubn: EVS Research téng hop
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Giao dich cuia NPTNN

6000
Tinh tr dau nam dén ngay 19/9, khéi ngoai da ban rong 1,590 ty dong, 4000
trong do trong thang 9 xu hudng ban rong quay trd lai khi nhdm NDTNN da 5000 I
ban rong -1,305 ty dong. Trong dd, trén san HOSE, c6 phiéu dugc NDTNN 0 . - [ | l/.\_/!\‘
mua nhiu nhat 13 DGC (50 ty), HPG (41.1 ty), VHM (38.2 ty); & chiéu . M
ban d6 Ia FUEVFVND (-85 ty), HAH (-12 ty), PLX (-9.2 ty). Trén san 000
HNX, NDTNN tip trung mua rong cac cd phiéu PVS (3.8 ty), TA9 (0.43 6000
ty), PVC (0.37 ty); cac cd phiéu bi ban rong bao gdém BCC (-2.6 ty), SHS 8000
(-2_3 W)I IDC (-1.1 W)_ 01/2022 02/2022 03/2022 04/2022 05/2022 06/2022 07/2022 08/2022 09/2022
OT6ng gia tri giao dich Ity k€  mGid tri khdp [énh  m Gia tri thda thudn
Cac CP NDTNN giao dich nhiéu nhat trén san Cac CP NDTNN giao dich nhiéu nhat trén san HSX
HNX 60,000 50,910
5,000 oo 40,000 e s 28,795 28,179
4000 g 20,000 I I I I
3,000 . 0 - -
2 2,000 ?3) 20,000 5197 7,083 g 1g) 12,002

-1,000 -0t -144 l -60,000
22,000 -1,145 I -80,000
-3,000 2346 e -100,000 -85,259

PVS TA9 PVC ONE THB TVD THD IDC SHS BCC DGC HPG VHM VIC VCB CII KDH PLX HAH FUEVFVND

Ngudn: FiinPro, EVS Research téng hop
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Nganh tiéu diém: Luong thuc

Chi so gia luong thuc thé gigi
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/" Viét Nam hudng Igi tir viéc ngudn cung xuat khau bi han ché

Cudc chién tranh gilra Nga va Ukraine da khién tinh hinh luong thuc toan cau bi
dua vao bdo dong. Gidn doan chudi cung Ung, lam phét ting cao khién gia
lugng thuc toan cau van cao hon 7.9% YoY du d3 cé thang diéu chinh th(r 5
lién ti€p tinh dén thang 8/2022 (Theo UN). Bén canh d6, An D6 - nha xuat
khau 40% luwgng gao toan cau — da cong b 1énh cdm xudt khau gao tdm va
ap 20% thué Ién gao th6 va gao nira xay nham dam bao du ngudn cung. Theo
Nomura, Viét Nam s€ la nudc dugc hudng Igi I6n khi (1) Vi thé lén luot Ia nudc
xudt khdu gao Ion thir 2 va thi 3 thé gidi (2) Gid gao An P khd canh tranh
hon do bi dp mutc thué cao. (3) Thoi tiét khdc nghiét tai cdc nudc xuét khdu gao
1on duoc du bao lam giam san luong toan cau.

" Cac cd phiéu ma ching tdi quan tdm trong nganh luong thuc bao gém:
PAN, LTG, TAR

Ngudn: Nomura, UN, FAO
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Nganh tiéu diém: Dau khi

San lugng dau tho hang thang OPEC
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" Cang thang cudc chién gira Nga va Ukraine leo thang khi Ngoai trudng cac nudc thudc

Lién minh chau Au (EU) d& thdng nhét chuan bi cac 1énh trirng phat mdi véi Nga va téng
cudng ho trg vii khi cho Ukraine sau khi Téng théng Vladimir Putin ky sic [énh vé dong
vién mét phan quan doi.

" Ngay 14/09/2022, Iran ky ban ghi nhé vé viéc gia nhap SCO (T6 chirc Hgp tac Thuong

Hai) trong bdi canh viéc khoi phuc théa thuan hat nhan nam 2015 dang dan di dén ngd

cut khi My va Iranchua dat dugc ti€éng noi chung trong Pai hoi dong Lién hgp qudc khéa
77. Pong thdi tin hiéu tir viéc Iran san sang nhap khau khi d6t va dau tho tir Nga trong

thdi gian téi cling bdo hiéu kha ndng hai bén khéng dat dugc thoa thuén, va Iran cd thé
ha ngudn cung dau khi day 1a nudc xut khau dau thé diing th 4 thé gidi.

" BOi canh E&P trong khu vuc ti€p tuc kha quan, ngay 20/9/2022 Petronas tuyén bd tim

thdy mo khi mdi vdi trit lugng 16n tir bé Cengkih-1 tai Malaysia, du’ kién d6 sau dat
1.680m va s€ gia tang nhu cau thué gian tai khu vuc day la tin hiéu tich cuc doi véi cac
doanh nghiép kinh doanh cho thué gian khoan.

" Hién tai phia Trung Qudc van dang duy tri chinh sach "Zero-Covid" tuy nhién chiing toi

lvu v Pai héi Dang TW Trung Qudc sé dién ra vao thang 10 va co thé day sé Ia thdi diém
nGi 1dng chinh sach va thic day ngudn cung trong giai doan cudi nam.

" Céc ¢6 phiéu ma ching tdi quan tdm trong nganh Dau khi bao gdm PVD, GAS, CNG

Ngudn: Bloomberg, IEA

24



Goc nhin PTKT: Phuc hoi kem khoi lucgng

eVs’

SECURITIES

VNINDEX - Daily 22/09/2022 00:00:00 Open 1200.34, Hi 1214.7, Lo 1196.64, Close 1214.7 {0.3%) Vol 435,982,112 =1,241.99, Mid MA(Close,45) = 1,244.66, L ong 11A(Clos= 100) = 1,238.18
. S e i 3 -
©"Truy tim diém can bang i s ““ o - -
. S il ‘Hi i T!"l‘ e LM
Tinh dén ngay 22/8, thi trudng da cé mot nhip '!l N I il K a0
diéu chinh vé viing 1,200 diém sau mot nhip téng f ' h a0
diém dai 2 thang. Thanh khoan suy gidm khi NDT .
chua thich ('ng dudc vdi quy dinh T+2. EVS ra0
Research nhan dinh, thi trudng dang tim ki€ém Ih a0
diém can bang va sé sideways quanh viing -
1257 - 1190. NDT cd thé& can nhic giai ngan ||T . '
¢ N Ny - nr kd l
quanh vung 1190 — 1200 dé t6i uu nhat vi thé cua — gy I|=, - o
minh.. UL T R v o
My i
_— z = z 7 s 7 ] '*l_ 1180.84)
" Cac su kién dang cha y trong thang 10 i
i : 20-31/10/2022' Han CU6I nap BCTC quy 3 VN\NDEXfSEZuma:435,952112‘?& Ma:rsuz?m,sasnu - e = 1:::,:
7 21/10/2022: Do han HDTL
. "Hoi nghi trung wang khéa XTIt WL E bt e ettt e el
R | T R AT o
" IEA hop thudng nién HRIIRHIY I T it
Ngudn: Amibroker, EVS Research téng hop 25
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' KHUYEN CAO

Céc théng tin, tuyén bd, du’ doan trong ban bao cdo nay, bao gdm ca cac nhan dinh ca nhan, |a dua trén cac ngudn thdng tin tin cdy, danh gia véi mirc do can trong
tdi da cd thé. Tuy nhién, do cac nguyén nhan chi 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 s§ phan tich chi tiét va can than, theo danh gid chi quan cla ching toi, la
hop Iy trong thdi diém dua ra bdo cio. Cac nhan dinh trong bdo cio nay cé thé thay déi bat ki Iic ndo ma khdng bdo trudc. Bao cdo nay khdng nén dugc dién giai
nhu mét dé nghi mua hay ban bat cir mét cd phiéu nao. EVS va cac cdng ty con; cling nhu' gidm ddc, nhan vién cla EVS va cac cdng ty con cd thé ¢ Igi ich trong cac
cdng ty dugc dé cép tdi trong bdo cdo nay. EVS cd thé da, dang va sé tiép tuc cung cdp dich vu cho cac cdng ty dugc dé cap téi trong bdo cdo nay. EVS sé khdng chiu
trach nhiém doi vdi tat ca hay bat ky thiét hai nao hay su kién bi coi la thiét hai doi vdi viéc sir dung toan bd hay bat ky thong tin hodc y ki€n nao clia bao cdo nay.
EVS nghiém cam viéc st dung, va moi su' in an, sao chép hay xuat ban toan bd hay tirng phan ban Bao cdo nay vi bat ky muc dich gi ma khong ¢ su chap thuan cua
EVS.

" THONG TIN LIEN HE

Phong Phan tich - Cong ty C& phan Chlng khoan Everest

Dia chi: 117 Nguyén Du, Quan 1, Thanh phd H6 Chinh Minh ho#c 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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