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SECURITIES

BUC TRANH TOAN CAU
" CPI I8i van neo cao trong bdi canh thi trudng viéc 1am néng
evs’ Cac yéu td thic ddy lam phat 16i dai ddng 6 ving cao dan xen
evs® GG bo chinh sach Zero Covid gilp hoat dong san xuat quay lai véi quy dao
KINH TE Vi MO VIET NAM
evs’ Nhu cu toan cau xudng thap, IIP thang 2/2023 cé su phuc hdi, u'dc ting 5.1% MoM va ting 3.6% YoY, PMI thé hién su hoi phuc San xuat Céng nghiép

evs’ Hoat dong thuang mai va dich vu thang 2 téng trudng chdm lai sau Tét Nguyén dan, tdng mirc ban lé hang héa va doanh thu dich vu tiéu dung thang 2/2023 giam 6.7%
MoM va tang 13% YoY

evs' Ap Iuc lam phat dugc giam nhe, CPI thang 02/2023 chi ting 4.37% YoY, ting 0.45% MoM

evs’ Giai ngan dau tu cdng dudc ddy manh, 2 thang hoan thanh 8.3% ké hoach nam

evs’ Nhu ciu thé gidi suy giam, tdng kim ngach xuat, nhap khau hang héa udc dat 49.46 ty USD, ting 6.1% MoM va ting 1.8% YoY

evs’ Thanh khoan hé thdng 6n dinh, ting truéng tin dung 2 thang dau ndm dat 0.77%. Tuy nhién, mat bang lai suat thi trudng 1 c6 xu hudng giam
THI TRUONG CHUNG KHOAN 2/2023

evs’ VNINDEX c6 nhip diéu chinh giam 7% MoM

evs’ Thanh khoan di ngang so vdi thang trudc, Khoi ngoai ghi nhan thang ban rong dau tién sau 3 thang mua rong lién tiép

evs’ Cac nhdm nganh déu ndm trong xu hudéng diéu chinh, nhdm Ngan hang va Bat dong san giam diém manh khién thi trudng bi anh hudéng

evs’ Cadc nhdm nganh EVS quan tam bao gom Sam I6p & Dau khi

evs’ Theo goc nhin PTKT cua chuing toi, thi trudng sé giao dong quanh vung 1,013 — 1,081.



suat nhanh va manh han ky vong dau nam

eVs’

Muc luc
SECURITIES
Birc tranh toan cau 04 Dién bién thi trudng chirng khoan
Lua chon “ha canh” nao cho nén kinh té€ My 05 T6ng hap su kién tiéu biéu trong ndm 17
Su kién “bank run” ctia SVB 06 Diéu chinh sau nhip tdng diém 18
Lam phat dai dang tai EU 07 Nhip diéu chinh trén dién rong 19
San xuat cong nghiép phuc hoi tai Trung Qudc 08 Thanh khoan duy tri & mirc thap, khéi ngoai dao chiéu 20
, A ban rong

Birc tranh vi mo Viet nam

Khoi ngoai ban rong lan dau sau 3 thang 21
San xuat Cong nghiép cho thay dau hiéu héi phuc sau 10 i
Tét Nguyén dan Nganh tiéu diém: Cao su 22
Tinh hinh ban 1é cham lai phan anh yéu t6 mua vu hang 11 Nganh tiéu diém: Dau khi 23
nam

L. . . ) . Goc nhin PTKT: Khu vuc sideways, thanh khoan suy giam

Lam phat tang truéng cham lai — muc tiéu 4.5% trong 12 ' Y = 24
nam 2023 la kha thi
Pau tu cdng tiép tuc dugc ddy manh trong bdi canh vén 13
FDI khéng lac quan
Viét Nam duy tri xuat siéu trong bdi canh thucong mai 14
toan cau yéu
Mat bang I3i sudt giam nhé& bat chap viéc FED tdng |3i 15




BUC TRANH
TOAN CAU




Lua chon “ha canh” nao cho nén kinh té My eVvs’

SECURITIES

CPI Mv ISM Manufacturing PMI: a breakdown

" Hoat dong san xuat tai My ti€p tuc giam quy mo thang th(r 4 lién ti€p theo ghi 10% .
nhan ctia ISM. Chi s6 PMI ctia My dat 47.7, cling véi dé chiing ta ciing thay gia :;U . Pics pat
nguyén vat liéu lai dang cé xu hudng tang khi chi s6 dai dién ghi nhan murc 7% ; — e
51.3. Diéu nay cling phan nao phan anh ap luc lam phat cé suy yéu, tuy nhién 6%
van duy tri 8 miic cao va c6 dau hiéu “dai ddng”. Chi s6 CPI trong thang 1 cla zi
My cling da thé hién diéu nay, dic biét & viéc CPI I8i van chua thuc su suy gidm 30,:
manh (CPI +6.2% YoY, core CPI +5.6 YoY) nhu nhiing ky vong cua Fed. 2%
Trong céc bai phat biéu gan day, chu tich Fed Jerome Powell ciing d& chia sé 1%
réng viéc lam phat I8i van chua gidm dugc nhu mong dgi cé thé s& khién Fed "o oo S 99928888 q
ti€p tuc néng I3i sudt va cd thé sé cao hon du dinh (5.25-5.5%). Trong bdi g § g g g § § g g § § g § § g g g e
canh thj trudng viéc Iam van rat néng, nuéc My dang d6i mat véi mét bai toan Pl e Core CPL e Rt Gtees Rt e Slpaan G 4032025
kho trong viéc can bang gitta dam bao tang trudng kinh t& va ki€ém soét lam
phat. Theo CME Group, xac sut cho mét dot tdng 50 diém phan trdm hién XAc suat 13i sudt muc S6 viéc Iam phi n6ng
dang chiém uu thé& (74’.9%) phan anh thi trudng dang ky vong Fed s& manh tay tiéu cho cudc hOp. ;‘Ighiép My
han dua trén nhitng s6 liéu dang cé trong tay 3 /202:?. - e -

“Panh gia: Véi ky vong cd thé “ha cadnh mém” nén kinh t&, ching tdi cho rang 80.00% 74.90% 160000
Fed van s& than trong trong quyét dinh nang Iai sut clia minh trong thdi gian £0.00% izggg
tGi. Tuy nhién khdng tranh khoi kha ndng nhitng dot tdng manh tay hon dé 40.00% 145000
hoan toan kiém soat lam phat, dan tdi viéc siic manh dong Dollar s& cé tac 25.10% 140000
ddng manh tai ty gia 2000% - 135000

0.00% 130000
475 - 500 500 - 525

125000
10/201903/202(08/202001/202106/202111/202104/202209/2022

Ngudn: FRED, Bloomberg, CME group 5



Su’ kién “bank run” cia SVB

Hon 1/2 tai san cua Tién guri tai SVB

Y kd A
SBV la khoan dau tu 30
Y V 4 2
vao TPCP & TP c6 dam 20 | | ‘
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khéac Tién mat = Khoan tién
7% 7% -20 khach hang
.30 yéu cau rut
9/3 - $42
TPCP va TP 0 ty
c6 dam bao - -50
clia Chinh Khoan vay 22322 KRR RANNNSN
pht 35% SAI] [ 22288
51% g% 2R8¢% IQRL9RR

" Theo FDIC, t6 chu’c nay sé dam bao thanh toan cac khoan tién guri cé gia tri tur
$250. 000 trd xuong Diéu nay dong nghia véi viéc $151.5 ty tién guri tai SVB hién
dang nam ngoai khoan bao lanh cua FDIC. Chl s& hitu clia cac khoan tién gui nay
s€ dugc nhan "chifng chi phai thu" va sau khi thanh ly xong tai san cua SVB,
ngudi sd hitu "chiing nhan phai thu" nay sé dugc thanh toan yéu cau rat tur ngay
13/3

"Hau qua cua V|ec 3 suat cao cung anh hu’dng tdi cac ngan hang khac ben canh
SVB. Trong sO cac ngan hang ma FDIC quan ly, trén bao céo tai chinh cta ho da
c6 téng cong $620 ty 16 chua thuc hién . MGi day nhat ngan hang Signature Bank
cling da dugc kiém soat khan cap dé ngan chdn mét cd bank run tuong tu.

" Hién tai thi trerng da khong con cho rang Fed sé ti€p tuc manh tay trong tién
trinh nang 13i suat cla m|nh Xac suat cho dat tang I3i sudt clia Fed da thay doi
nhanh chong. Trudc ngay 8/3, xac suat cho mot dot tang |3i suat 50 bps van
chiém 52% nhung da nhanh chong thay dm thanh mét dat téng 25 bps vdi xac
suat 80.5% do lo ngai tac dong cua viéc nang lai suat Ién danh muc dau tu cla
cac ngan hang la I16n han du kién

Ngudn: CME group, Bloomberg, J.P
Morgan
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" La ngan hang duy nhat dugc niém yét ma tap trung vao cac doanh nghi€p va quy

mao hiém lién quan téi céng nghe SVB cé mirc anh erdng I6n tdi cac doanh nghlep
khéi nghiép tai My. Theo SVB, ngan hang trudc dé dang 1a ddi tac véi 44% s6 cong
ty cong nghé va stic khoe khdi nghiém dugc niém yét trong 2022.

" Viéc Fed nang |3i suat khién gja thi truGng cua cac khoan dau tu cia SVB nhanh
chéng méat g|a tri thi trerng 0] thdl diém cu0| 2022, SVB ghi nhan khoan 16 chua
thuc hién ddi véi khoan dau tu clia minh 1a xap xi $17 ty

“"Vao ngay 8/3 SVB tuyen bd da ban ra $21 ty danh muc ta| san va | ghi nhan khoan 16

$1 8 ty sau thu€, dong thai huy dong thé, $2 25 ty tUr viéc tdng von. Tuy nhién dgt
tang von nay da that bai do gia thi trudng clia c6 phiéu SVB da rai sdu 60% chi trong
phién ngay thur 4.

Xac suat tang lai suat cua Fed

Trudc su kién SVB Sau su kién SVB
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Lam phat dai dang tai EU zvs@
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" Clng chung van d& véi My, lam phét tai khu vuc Chau Au ghi nhdn mUc ting L3i suat ECB 10-year Inflation Breakeven (%) — s
cao han ky vong cla thij trudng. CPI EU thang 2 t&ng 8.5% YoY (ky vong cla 35 B
thi trudng la 8.2% YoY), cling véi d6 CPI I8i téng 5.6% YoY. Mic du gia -
nang lugng da diéu chinh kha nhiéu ké tir ving dinh (Vi du nhu thang 3 ndm r V"(’2.5%
ngoai, gia khi doét trung binh cta EU la 131 Euro/MWh con gia hién tai dang ]
quanh vung 50 Euro/MWh va dang trong xu hudng giam manh), gia thuc 1.0

EUR/MWh
o o o o o o

~ P ST Y A nr , . 2 A e s en N (o 4 NN M T N VN0 O 4 AN
pham, do dung va dich vu dang la nhan to chinh khién cho chi so gia tiéu dung §88ss3ss3338838¢8¢€
ti€p tuc duy tri & ving cao. Tinh trang han han kéo dai ciing nhu su’ phuc 8888888888888 88 00 e s danso  sanen

hdi hoat ddng san xuét cua Trung Qudc ciing cb thé déng gop cho viéc gia
cd hang hda sé ting 1&n trong thdi gian tdi. Viéc lam phat vAn con nam xa
khéi viing muc tiéu 2% cua ECB sé tiép tuc thdc ddy Gy ban nay nang lai
suat trong thdi gian tdi.

Drought in France

Gia Gas EU binh quan
thang

250

200 131.27
150 52.79
100

50

" Cling Vvdi Fed, ECB ciing dua ra canh bdo sé ti€p tuc nang l3i suat dé kiém soat
lam phét — th( c6 thé sé duy tri 8 mic cao hon trong thdi gian 1au hon du tinh.
Nhifng dot t&ng I3i suat c6 thé dua Iai suat diéu hanh cta Chau Au 1&n viing
4% - cao han murc 13i suat dinh ciia ndm 2001.

EUR/MWh

b N AN YNYNRS

z - v A A . nr A ~ Y ~ Fi 2022 F 2023

Panh gia: EVS Research cho rdng, viéc nén kinh t&€ Chau Au suy yéu sé tryc i ssssssgsss8888
—frecipeni S o333 838338 =533 8

ti€p anh hudng téi nhiéu nganh xuét khiu chi luc cua Viét Nam, giam su hiéu
qua cua cac hiép dinh thugng mai da di vao hiéu luc trong thdi gian vira qua.

Ngudn: IHS Markit, ECB, Bloomberg, J.P
Morgan



San xuat cong nghiép phuc hoi tai Trung Quoc
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" C4c hiéu Ung tich cuc dan xuat hién sau khi Trung Qudc g& bd hoan toan chinh
sach Zero-Covid. Chi s6 PMI thang 2 cling Trung Qudc ghi nhan mic 52.6
(thang 1 dat 50.1) cho thay hoat dong san xuat dang c6 dau hiéu phuc h6i manh
mé. Theo Caixin, cac cong ty dich vu cling ghi nhan s6 don dat hang mdi cao nhat
trong 4 nam tré lai day. Mac du vay, viéc nén kinh t€ toan cau dang c6 dau hiéu
cham lai, nhat la khi cac thi trudng d6i tac thugng mai chinh clia Trung Qudc nhu
My hay EU déu dang cé nhitng van dé riéng cia minh cling cé nhitng anh hudng
nhét dinh 1én Trung Quéc. Téng cuc Théng ké Trung Qudc cho biét, xudt khau
trong thang 1 va thang 2 giam 6.8% YoY, trong khi d5 nhdp khdu giam
10.2% YoY phan anh nhu cau hang hdéa dang yéu di ro rét ca trong nudc va
ngoai nuac.

" Panh gia: EVS cho rang, viéc Trung Qudc phuc hoi san xudt cong nghiép sé
lam gia t&ng nhu cau van tai. Day c6 thé van s& 13 yéu t6 tac dong tdi gia dau, bén
canh dé cac nganh phu trg cho hoat ddng nay nhu' cao su ciling c6 thé sé c6 dudc
nhifng tac dong tich cuc

Ngudn: IHS Markit, Téng cuc
théng ké Trung Quéc, Caixin
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San xuat Cong nghiép cho thay dau hiéu h6i phuc sau Tét Nguyén dan eVvs’

SECURITIES

Tang trudng Chi s6 San xuat Cong Tuong quan PMI va tang truéng IIP
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mmmmmm Khai khoang mmmmmm CONg nghiép ché bién, ché tao
mmm— S3n xuat, truy@n tai va phan phdi dién Cung c8p nudc va xUr Iy chat thai = PMI (LHS) —téng tru’dng IIP (RHS)

e==@u== T03N Nganh céng nghiép

" Chi sd san xuat toan nganh céng nghiép (IIP) thang 2/2023 cé su’ phuc hdi, udc ting 5.1% MoM va ting 3.6% YoY. DE€ loai bo yéu t6 mua vu (Tét Nguyén dan), tinh

chung hai thang dau ndam 2023, IIP udc giam 6.3% YoY (cung ky nam 2022 tang 5.6% YoY). Cac nguyén nhan chinh dén tur kinh té thé gidi tiép tuc gap nhiéu kho khan, bién dong
khé luGng, lam phat cac nudc méc du ha nhiét nhung van & mirc cao dan dén ké& hoach giam Idi suat toan cau dugc du kién sé kéo dai hon so véi ky vong. Dé ting tdc phat
tri€n san xuét cong nghiép trong ndm 2023, Chinh pha can thic day trién khai tich cuc Dé an tai cd cdu nganh Cdng Thuang, dong thdi tiép tuc ddy manh phat trién ngudn nhéan luc cho
phét trién cong nghiép, ddc biét la cac nganh cdng nghiép uu tién.

" Chi s6 Nha Quan tri Mua hang (PMI) nganh san xuét Viét Nam thé hién su h6i phuc cia nhém nganh San xuat Céng nghiép thdi gian qua, dat 51.2 diém trong thang

02/2023. Siic khoe hoat dong san xudt kinh doanh clia Viét Nam d& bat dau dan hoi phuc trd lai sau Tét Nguyén dan nhG nhu cau thi trudng cai thién gilip cac cong ty c6 don hang mdi,
d3c biét 1a don hang xudt khau. Bén canh do, thdi gian giao hang cua nha cung cdp dugc rdt ngén thang thl hai lién tiép. O chiéu ngudc lai, toc do tdng chi phi dau vao van duy tri &
murc cao va kéo dai trong hon 6 thang qua, dat mirc cao nhéat ké tir thang 6/2022 do gid cla nha cung cdp téng va tinh trang khan hiém nguyén vét liéu. Tuy nhién, cic nha san xuét da
thuc hién ting gid ban hang véi t6c dd nhanh dé duy tri bién Igi nhuén.

Ngudn: GSO, IHS Markit, EVS Research 10



Tinh hinh ban le cham lai phan anh yéu t60 mua vu hang nam zvs@
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5c do t3 2 2 2 ; Tong mirc ban lé hang héa & dich vu
Toc do tang truong theo thang cac loai 9 g ! :
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——Dich vu luu trd, an udng ——Dich vu I&r hanh (RHS) = BAn I& hang hda mmmmm Dich vy U tr(, n uGng = Dich vy I hanh
——Dich vu khac = Ban |& hang hda Dich vu khéac =@ % YOY TMBL HH&DV

" Hoat déng thuong mai va dich vu thang 2 tang trudng chdm lai sau Tét Nguyén dan, tdéng mirc ban Ié hang héa va doanh thu dich vu tiéu dung thang 2/2023 dat 481.8 nghin ty

dong (giam 6.7% MoM va téng 13% YoY), trong d6 doanh thu cia hadu hét cac nhém hang déu gidm: ban 1é hang héa giam 6.7% MoM; dich vu Iwu tra &n uéng giam 3.2% MoM, du
lich giam 20.3% MoM; dich vu khac giam 2.6% MoM. Tinh chung 02 thang dau ndm, tbng mrc ban 1é hang héa va doanh thu dich vu tiéu dung c6 quy mé cao hon va dang dan bét kip toc
dd tang cla cung ky cac ndm trude khi xay ra dich bénh Covid-19, wéc dat hon 994 nghin ty dong, ting 13% YoY. Trong d6, nhém ban 1é hang héa wéc ting 10.1% YoY; nhom du lich Iiv
hanh va dich vu lwu trd, an udng tang truéng manh véi mie tang twong ng 124.4% YoY va 31.6% YoY do nhu cau hdi phuc sau anh hwéng cla dai dich Covid-19; dich vu khac tang
16.2% YoY. Néu loai trir yéu tb tang gia, tong mirc ban 1é hang héa va dich vu 2 thang dau ndm ting 9.2% YoY.

" Xét moét sé tinh thanh 1&n, doanh thu ban 1& hang héa 2 thang du ndm 2022 so vé&i cuing ky ndm trwéc clia mot sé dia phwong: Binh Dwong téng 15.2%; Quang Ninh tdng 13.1%; Ha Noi
tang 9.3%; Déng Nai tang 9.1%; Hai Phong tang 8.9%; Ba Ria — Viing Tau tang 7.6%; Khanh Hoa tang 3.6%; Thanh phd HS Chi Minh téng 3.4%; Can Tho téng 3.0%; Da Néng gidm 21.9%.

Ngudn: GSO, EVS Research 11



Lam phat tang truéng cham lai — muc tiéu 4.5% trong nam 2023 la kha thi zvs@
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60% Phan tach CPI ra thanh tirng linh vuc Chi so gia san xuat PPI
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= Hang an va dich vu én u6ng = PG udng va thudc 1a May mdc, mii non, giay dép
mmmmm Nha G va vat liéu xay dung mmmm Thiét bj va d6 dung gia dinh s ThuGc va dich vu y t& . . L, . . .
Giao théng mmmmm Buu chinh vién thong m— Gido duc =@=Nobng, lam, thuy san ~ ==@=Cbng nghiép  ==@==Dich vy

Van hda, giai tri va du lich mmmmm Hang hda va dich vu khac @=@= CPI

" Ap luc lam phat dudc giam nhe, chi sd gia tiéu dung (CPI) thang 02/2023 chi ting 4.37% YoY, ting 0.45% MoM (khu vuc thanh thi ting 0,47% MoM; khu vuc néng thon
tang 0,42% MoM) va ting 4.31% YTD. Binh quan 2 thang dau nam, CPI tang 4.6% so vGi cling ky nam trudc. Trong do, hai nhdm anh hudng I6n nhat dén da tang CPI trong thang
la Hang an va dich vu an uong (tdng 4.29% YoY va déng gop 1.44% vao muc tang CPI trong thang), Nha & va vat liéu xay dung (tdng 7.88% YoY va dong gép vao 1.48% vao muc
tang CPI trong thang). Ngoai ra, nhdm gido duc lién tuc duy tri mic ting cao trong 5-6 thang vira qua (>10% YoY) nhdm bu d&p giai doan hd trg dich Covid-19. O chiéu ngudc lai, gia
xang dau trong nudc giam 7.14% tir dau nam, tac dong lam CPI chung gidm 0.02%; nhém buu chinh vién thdng gidam 0.26% , tac dong lam CPI chung gidm 0.01%.

" Lam phat co ban thang 02/2023 tang 0.25% MoM va tang 4.96% YoY. Trong 2 thang dau nam 2023, lam phat cd ban binh quan tang 5.08% YoY, cao han mdc CPI binh quan chung
(tdng 4.6%). Tuy nhién, ky vong lam phat tai Viét Nam sé dat dinh trong thdi gian tGi khi sirc cau yéu, phan anh qua chi s6 gia san xuat PPI da cd su suy giam ngay tU quy 4/2022, dac biét la
nhdm nganh san xuét, bén canh dé gia nhién liéu, nguyén vat liéu trén thé gidi da dat dinh. Do d6, EVS Research lac quan vdi muc tiéu CPI Viét Nam nam 2023 cé thé duy tri 6 du'di mirc
4.5% - dat muc tiéu do Qudc hoi dé ra tai Nghi quyét 68/2022/QH15 ngay 10/11/2022 vé k& hoach phét trién kinh t& - xa hdi ndm 2023.

Ngudn: GSO, EVS Research 12



Pau tu cong tiép tuc dugc day manh trong bdi canh von FDI khong lac quan zvs@

SECURITIES

~ .Y A nr -2 m "~ v V4 Zym -
Tong von dau tu NSNN Von FDI giai ngan & dang ky mai chia
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©"Von dau tu thu'c hién tir nguon ngan sach Nha nudc (dau tu cong) tang toc trong thang 2/2023, tinh chung tir dau nam dat 56.9 nghin ty dong (+18.3% YoY) —
hoan thanh 8.3% ké hoach nam. Riéng trong thang 2 vira qua, Von dau tu thuc hién tir ngudn ngan sach Nha nudc dat gan 30 nghin ty dong (+36.9% YoY) chu yéu dén tir viéc
tap trung trién khai, ddy nhanh tién d cac du an chuyén tiép. Tuy nhién theo BO Tai chinh, hién van con 79,500 ty vén dau tu cdng chua dudc phan b va nhigu du dn chua du diéu
kién ban giao lai vén, chua hoan thién tha tuc dau tu cd thé k& dén nhu cao t8c Cao Bang - Lang Son, Pudng Vanh dai 4 ving Thi dé (Bac Ninh, Hung Yén), Ké dam Cu Méng tinh
Phu Yén, du an thanh phan 5 (tinh Binh Duang) thudc du an Budng vanh dai 3 TP. HO6 Chi Minh...

O chiéu ngugc lai, tinh hinh vén dau tu FDI vao Viét Nam trong 2 thang dau niam khéng qua an tugng. Tong von dau tu nudc ngodi déng ky vao Viét Nam tinh dén ngay
20/02/2023 dat 3.1 ty USD, gidm 38% YoY trong khi V&n dau tu truc ti€p nudc ngoai thuc hién tai Viét Nam udc dat 2.55 ty USD, gidm 4.9% YoY. Singapore dan dau vdi tdng von
dau tu gan 1 ty USD, chiém gan 31.6% tdng vén dau tu vao Viét Nam; Dai Loan dng th(r hai v&i gan 407.1 triéu USD, chiém 13,1% t6ng vén dau tu; Ha Lan ding th(r ba vdi tdng
vén dau tu déng ky gan 369 triéu USD, chiém hon 11.9% téng vén dau tu'... Bac Giang la tinh thanh nhan dugc nhiéu vén FDI dang ky nhat véi hon 824.3 triéu USD (chiém 26.6%
tdng v6n FDI dang ky) trong khi TP H6 Chinh Minh, Binh Dudng la cac tinh thanh x&p th(r 2 va 3 véi [an lugt 369.1 triéu USD va 330 triéu USD.

Ngudn: MOIT, GSO, EVS Research
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Viét Nam duy tri xuat siéu trong b6i canh thuong mai toan cau yéu eVvs’

SECURITIES

Tong Kim ngach Xuat nhap khau theo Xuat nhap khau rong theo Quoc gia
thang trong 12 thang gan nhat
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e Teng S EU I 31,383
Nhap khau khau Khu vurc trong nudc m Nhap khau Khu vuc FDI

" Trong thang Hai, tong kim ngach xuét, nhap khau hang héa uéc dat 49.46 ty USD, ting 6.1% MoM va ting 1.8% YoY. Tinh chung hai thang dau ndm 2023, tdng kim ngach xuét,
nhap khau hang hda udc dat 96.06 ty USD, gidam 13.2% YoY, trong dé xuét khiu gidm 10.4%; nhap khau giam 16%. Can can thuong mai hang héa hai thang dau nam 2023 u'éc tinh
xuat siéu 2.82 ty USD, trong do, khu vuc kinh t& trong nudc nhép siéu 3.69 ty USD; khu vuc cd vn dau tu nudc ngoai (k& ca dau thd) xuét siéu 6.51 ty USD. D4y la xu hudng cb thé ludng
trudc dugc khi nhu cau tiéu thu trén thé gidi suy gidm do chinh sach tién té that chat kim ché lam phét dién ra trén toan cu, hang loat cdc mdt hang xuét khdu chu luc nhu xa sdi dét, gd, cao
su, hang thuy san,... cta Viét Nam déu sut giam ~30% so vdi cung ky ndm ngoai.

"Hai thang dau ndm, xuat khau cua Viét Nam téi hau hét cac thi trudng chi luc déu giam manh so véi cung Ky, dic biét tai My khi day I3 thi trudng xuét kh3u I6n nhat cla Viét
Nam véi kim ngach udc dat 13.1 ty USD nhung giam 21% YoY. Xuét khdu sang cac khu vuc khac cling g&p nhiéu khé khan nhu EU (6.9 ty USD, gidm 4,2%YoY), ASEAN (4.6 ty USD, giam 8%
YoY), Han Quéc (3.5 ty USD, gidm 5.7% YoY) hay Nhat Ban (3.2 ty USD, giam 5,9%)... Tuong Ung, d6i tac Viét Nam nhap khau nhiéu nhét Ia Trung Qudc ciing cé su sut giam vé tdng gia tri
nhép khau, chi dat 13.9 ty USD, gidm gan 25% so vai cung ky ndm trudc. Nhdp khau hang hoa giam trong 2 thang ddu ndm do nhu cdu nguyén liéu cta doanh nghiép giam trong béi canh thiéu
vang don hang va gia hang hoa nhap khau da giam dang ké trong thdi gian gan day. Theo théng k&, c6 téi 15/19 mat hang nhap khau cd gid gidm trong 2 thang dau ndm 2023 so véi cling ky
ndm ngoai.

14
Ngudn: GSO, Wichart



Mat bang lai suit giam nhé bat chap viéc FED ting l3i suat nhanh va eVvs’

manh hon ky vong dau nam
Tucng quan tang truéng huy dong va Mat bang Iai suat huy dong trén
tin dung 2 thang dau nam thi truong 1
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~—— 12 THANG - NHTM L6n - MBB, ACB, TCB, VPB  —— 12 THANG - NHTM Khac — VIETNAM 1Y

— VIETNAM 5Y

m Tang trwdng tin dung (YTD) m Tang trwdng huy déng (YTD)

" B4t ch&p viéc FED dua ra quan diém “diéu hau” vé Iii suat FFR can phai ting 75 bps va duy tri 8 mirc cao (5.5%-5.75%) trong phan con lai cia ndm 2023 nham nhanh chéng dua
lam phat nudc My xudng miic muc tiéu trong dai han 1a 2%, mat bang l3i suat 6 Viét Nam lai cé xu hudng giam trong thdi gian qua. Lgi suat trai phiéu chinh phu ky han 1 ndm giam
xudng dudi mic 4%, 13i sudt huy déng & ca ba nhém ngan hang (SOBs, NHTM I6n va cadc NHTM khac) déu gidm tir 20 dén 60 bps phan anh nhitng nd luc ctiia NHNN trong viéc gidm 13i suét hd
trg doanh nghiép. Chénh I&ch 13i sut gitra Viét Nam va My & muc thap, thi trudng ngoai hdi van giao dich 6 mirc 6n dinh. Tinh tir dau ndm tdi nay, Viét Nam dong giam gia chua tdi 0.5%
(néu tinh trén gid ban ra clia cdc NHTM) va khéng c6 su’ chénh léch déng ké gilra gid mua vao/ban ra USD trén thi trudng tu’ do va cdc NHTM phan anh mat bang ty gid dudc diéu tiét rat tot va
da vugt qua dudc giai doan khdé khan nhat.

"Tang trudng tin dung 2 thang dau nam tang 0.77% YTD, nhiéu chuyén gia cho rang day la mdc thap, cac NHTM lo ngai rdi ro nén han ché cho vay khién thanh khoan trén thi trutng lién
ngan hang doi dao, buoc NHNN phai hit tién thong qua kénh tin phi€u. Tuy nhién néu so sanh vdi s6 liéu 5 nam trd lai day, ca tang trudng tin dung va tang truéng huy dong (+0.55%
YTD) déu & ngudng trung binh, khéng qua thap vi thdi diém dau ndm chua phai la giai doan cac doanh nghiép san xuét kinh doanh can huy dong v6n 16n ciing nhu’ nhu ciu tién mat ctia ngudi
dan cho Tét Nguyén dan van cao. Thdi gian tdi, gdi tin dung 120,000 ty sé dudc trién khai dusi su’ phdi hgp, gidm sat clia Bo Xay dung va NHNN dugc ky vong sé la dong luc thic day thi trudng
BDS von dang gap rat nhiéu kho khan.

Ngudn: GSO, Wichart 15
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Piéu chinh sau nhip ting diém
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P/E dugc diéu chinh do Igi nhuan doanh nghiép sut
giam

R A R

© © A A Q) > &) O Q Q N N
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P/E VNINDEX e e e Std +1 Std -1 Std +2  eeccee Std -2

" "Thi trudng diéu chinh trong bdi canh thanh khoan suy yéu: Cic nhdm chi s6 chinh d&u ndm trong xu hudng diéu chinh sau nhip tdng diém cla thang 1 trong d6 VINDEX giam
7% MoM; HNX Index giam 8% MoM; mat khadc Upcom Index van duy tri mic tdng 1% MoM. Viéc thanh khoan thi trudng lién tuc suy giam khién thi trudng khong thé kéo dai da
tang tich cuc cla thang 1.

~"Déng tién suy yéu hudng vao cac c6 phiéu cé vén héa nhé: Viéc thanh khoan sut giam khién dong tién uu tién hon nhdém cd phiéu cé vén hda nho khi VNSML ghi nhan mirc
giam 7% MoM, it hon so vdi 2 nhém VN30 va VNMID ([an lugt gidm 11% va 13% MoM). Do gid tri von hda thap, thi trudng dudng nhu dang uu tién nhém cd phiéu co thé dé dang
tac dong dén gia tri giao dich hon cling nhu cd bi€én dong I6n han trong giai doan thi trudng chua ro rang xu hudéng cling nhu thi€u hut dong tién.

©'P/E thi trudng van & viing thap, tuy nhién P/E forward chua qua hap dan do duv bao Igi nhuan thi trudng suy giam: Tinh dén 28/2, P/E thij trudng cai thién [én ving 11.43

Ngudn: FiinPro, EVS Reasearch t8ng hop
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Nhip diéu chinh trén dién réng AV A
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" "Tinh dén ngay 28/2, hau hét cac nhém nganh déu chiu anh hudng bdi nhip diéu chinh. Trong do:
©."Cb 15/19 nhém nganh bién dong tich cuw'c han VNINDEX:
" "Pién, nuéc & xang dau khi dot tang 1.96% (VSH+5.7% MoM, SII+40.6% MoM);
"Dau khi tang 1.21% (PLX +1.36% MoM, PVD +0.95%)
. 'Bén canh d6 cac nhdm nganh khac déu giam diém tir 5% trd én

' "Céc nhédm giam diém manh bao gdbm 2 nhém cd anh hudng 16n nhat 1én thi trudng 1a Bat dong san (gidam -8.29% MoM) va Ngan hang (gidm 6.86% MoM)

Ngudn: EVS Research téng hop
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Thanh khoan duy tri ¢ mirc thap, khoi ngoai dao chiéu ban rong eVSs

Thanh khoan tiép tuc trong xu huéng giam tir viung dinh

2022 va v@i thang trudc do
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Xu huéng mua rong cua NDTNN tam dirng
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mCé nhan trong nu6c ~ ®C& nhan nudc ngoai W T4 chifc trong nudc T6 chlrc nudc ngoai

" Thanh khoan tié€p tuc duy tri 6 mirc thap: GTGD trung binh phién thang 2 dat 11,684 ty VND/phién (+4% MoM, -58% YoY). Trong dd, GTGD trung binh phién cta
VNINDEX dat 10,121 ty VND (-5% MoM, -57% YoY); HNX Index dat 1,084 ty VND (+8% MoM, -58% YoY); Upcom Index dat 478.96 ty (+4% MoM, -70%
YoY). Thanh khoan cua toan thi trudng suy giam khién dong tién danh sy uu tién nhiéu hon cho nhém cd phiéu cé vén hda vira va nho, véi khdi lugng ciia nhém HNX va Upcom
6 sUr cai thién so voi cac thang trudc doé vé ty trong (Ian lugt chiém 9.28% va 4.1% tong gia tri giao dich)

" Pa mua rong cia NDDTNN tam dirng: Sau 3 thang lién ti€p duy tri xu hudng mua rong, thang 2 ghi nhan mét nhip ban rong nhe cia NDTNN dat gia tri 778 ty VND (trén
VNINDEX), tuy nhién van chiém ty trong 23% téng GTGD toan thi trudng. Nhém NDT t6 chirc trong nudc cling ciing chung xu hudng ban rong, ghi nhan 715 ty VND). O chiéu
ngugc lai, NDT ca nhan trong nudc la bén ghi nhan miic mua rong dat 1356 ty VND, cung la thang mua rong dau tién trong 3 thang trd lai day.

" "Thanh khoan sé dan quay tré lai n dinh trong viing 13,000 — 15,000 ty VND/phién: Ching tdi duy tri nhan dinh v& mdc thanh khoan binh quan trong ndm 2022 dua
trén cac gia dinh (1) Chinh sach tién té &n dinh, 13i sudt s& khd neo cao hon va sé dan diéu chinh vé cuSi ndm (2) Dong tién sé dan cd dinh huéng trd lai sau khi thi trudng tim

dugc diém can bang.

Ngudn: VSD, FiinPro, EVS Research t6ng hop
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Khoi ngoai ban rong lan dau sau 3 thang

Tinh dén ngay 28/2, khdi ngoai da ban rong 262.7 ty VND (trén ca 3 san),
nang ty trong 1én 23% GTGD & ca 3 san. Trong dd, trén san HOSE, c6
phiéu dugc NDTNN mua nhiéu nhat la VNM (22.5 ty), PC1 (16.8 ty), VIC
(14.5 ty); & chidu ban dé 1a HPG (-50.7 ty), DXG (-27.8 ty), KDC (-
14.3 ty). Trén san HNX, NDTNN tap trung mua rong cac cd phiéu TNG
(7.7 ty), IDC (6.2 ty), SHS (1.4 ty); cac cd phiéu bi ban rong bao gom

PVS (-1.7 ty), NVB (- 0.97 ty), THD (- 0.29 ty). Du kién dong tién tir

cac quy ETF sé tiép tuc tham gia thi truGng, trong dé c6 quy ETF Fubon vdéi
gia tri gidi ngan dat 4000 ty va VanEck ETF dat 95 triéu USD s€ giai ngan
trong thang 3

Cac CP NDTNN giao dich nhiéu nhat
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Nganh tiéu diém: Sam I6p
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" Sau khi Trung Qudc mé cira, thi trudng O to thé gidi dic biét Ia thi trudng

Phu ting 0 t6 dang chirng kién su hoi phuc manh mé, doanh s6 phu ting
cho xe 6 t0 tai thi truong My dang nam & murc dinh thdi dai, cho thdy nhu
cau gia tang d6i mai ngach hang nay

" Sy gia tdng s lugng phuong tién nang lugng méi s& day nhanh chu ky

thay thé. Khi cac phuang tién nang lugng mdi dan dan di vao thi trudng phu
tlng thay thé, diéu nay sé thic ddy nhu ciu thay thé& I6p xe trén thi trudng
trong trung han.

" Nguyén vat liéu dau vao dang c6 xu huéng giam so vdi nam 2022, diéu

nay thac ddy bién Igi nhudn toan nganh. Thué chdng ban pha gia tai thi
trudng My va thi trudng Brazil s& van tiép tuc duy tri dén ndm 2026, day I3
ban dap gilp cac thi trudng xuét khau 18p tai Viét Nam hay Thai Lan vuon Ién
va chiém thi phan

" Ching tdi ua thich cd phi€u DRC trong nhém c¢6 phiéu san xudt dong san

pham nay, do: (1) Ky vong déi vdi du’ én Radial Giai doan 3 tdng céng sudt
nua cudi 2023 (2) Ty trong xudt khdu én dinh trong nhiéu ndm dat 50%
doanh thu cd thé bu dap su’ suy gidm doi vdi thi truong ndi dia (3) Binh gid
dang nam & muc thap trong nhiéu ném vdi P/E 8x 1én

Ngudn: FRED, Téng cuc Hai
quan, VAMA



Nganh tiéu diém: Dau khi
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" Theo du bado mdi nhat cua EIA, gia dau dugc du bao s€ di ngang trong ndm 2023 & quanh vling

gia $82/thung (-11% so vdi du’ bao trudc do6 vao thang 2) phan anh viéc gia tdng san lugng
toan cu cao hon san lugng tiéu thu. V& phia cung, 1énh c&m van dau cia Nga qua dudng bién
cla EU cd hiéu luc tir 5/2 du kién sé lam hoat dong san xuat dau tho cla Nga giam 700.000
thuing/ngay trong cac thang tdi. Biéu nay phan nao kiém soat ngudn cung khién gia dau kho
c6 thé giam manh, véi du béo ctia EIA t6ng san lugng san xuét toan cau cta dau thd s& dat
trung binh 101.5 triéu thung/ngay trong 2023, tang 1.6 triéu thiing/ngay so vdi 2022. Vé
phia cau, EIA du bao tiéu thu dau toan cau sé€ tang 1.5 triéu thung/ngay trong 2023 va 1.8
triéu thung/ngay trong 2024 vdéi dong luc chinh trong 2023 dén tir viéc Trung Qudc g& bo chinh
sach Zero Covid va dua hoat dong san xuat quay lai quy dao.

" Luat Dau khi sira doi ky vong sé thic day hoat dong tham do va khai thac manh mé

hon khi di vao hiéu luc tir thang 7/2023. Nhitng diém thay déi chinh trong ludt cd thé ké dén
nhu (1) Nghia vu ndp thué duoc chuyén sang cho bén chuyén nhuong — cd loi hon cho nha thdu
céc dur dn (2) Cho phép khai thac cdc mo gén hét tudi tho (3) Kéo dai thoi gian thutc hién dur dn
tham do thém 5 ném. Nhitng diém sira d6i trén s& tao ra thém cd hdi cho cac nha dau tu tham
gia vao linh vuc dau khi clia Viét Nam, d3c biét ho trg cho cac doanh nghiép thugng ngudn

" Vdi viéc gid dau neo cao cling véi nhitng stra ddi clia Ludt dau khi, EVS ua thich nhém cd phiéu

dich vu thugng ngudn cho bdi canh gia dau cao bao gom PVD va PVS. Trong bdi canh PVD lién
tuc tring thau gia tri cao va Luat ddu khi sifa doi sé hd trg, thic ddy cac du an ndi dia tao ra Igi
nhuan t6t han cho PVS trong nam 2022.

Ngudn U.S Energy Information
Administration, |IEA,
thuvienphapluat.com



Goc nhin PTKT: Khu vuc sideways, thanh khoan

suy giam

Goc nhin PTKT

Tinh dén ngay 10/3, thi truGng dang trong mot phuc hoi
vé vung 1,053 sau khi diéu chinh vé vung 1,018 vdi
thanh khoan giam dan. Thi truGng dang van dong theo
xu hudng sideways dudi vung can 1,095 va trén vung
983 diém. Theo EVS Research, hién tai VNINDEx van

VNINDEX - Daily 10/03/2023 00:00:00 Open 1050.53, Hi 1053 86, Lo 1046 31, Close 1051.03 (-0.5%) Vol 431,007 104

= 112368, Mid MA(Close,45) = 1,059.75, Long MA(Close |

=1,03359
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dang trong xu huéng phuc hdi theo db thi Tuan. Trong il 'bﬂf VR
bdi canh thanh khoan thi trudng suy giam, VNINDEX sé& - ,' “‘I&'\ VAW e Jf’ Tp\’ il j e
ti€p tuc giao dong trong bién do sideways 1,013 — - 2 f;*sr' 23 4‘!\"’ 1 "
1,081 diém. Bién s8 can theo d&i trong nhip nay la JW—"I |‘ 'ﬁ,’ s 00
dong tién cta khdi ngoai va thanh khoan thi trugng. Mmf"" ¥
Song, hién tai VNINDEX chua cé mdt nhip kiém dinh tai }‘”WA%‘\'W“HI"‘F‘\“W‘ 0
ving 950 — 1000, do vay thdi diém cac DN cong bd - s s p— s p o - - - 5““
BCTC quy 1 cd thé s& cd bién dong I6n. NDT cd thé tan T
dung nhip diéu chinh dé gia téng ty trong cd phiéu '
Cac su kién dang cha y J
©°10/03/2023: Cong b ti I& that nghiép My T
714/03/2023: Cong b6 CPI cua My
11.716/03/2023: ECB hop va céng bo chinh sach
1723/03/2023: Fed hop va cong bo chinh sach

Ngudn: Amibroker, EVS Research téng hop 24
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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 Nghién Cltu - Cong ty C8 phéan Chlrng khoan Everest

Dia chi: Tang 3, 6, 9 - S6 2A Phd Dai CO Viét, Phudng Lé Dai Hanh, Quan Hai Ba Trung, Ha NOi
SO dién thoai: (+84-24) 3772 6699

Fax: (+84-24) 3772 6763

Email: admin@eves.com.vn
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