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BUC TRANH TOAN CAU
" Lam phat c6 dau hiéu tai My cham lai, thi trudng viéc lam ti€p tuc ndng
evs’ Hoat dong kinh doanh thu hep thang th(r 5 lién ti€p tai Chau Au, ti€p tuc ban hanh cac [énh cdm van Ién Nga
evs’ Chinh phi Trung Qudc dua ra k& hoach 16 diém giai c(ru BBS, dong thdi ndi 16ng céc chinh sach gidn cach
KINH TE Vi MO VIET NAM
evs’ T8c dd tdng trudng cdng nghiép tiép tuc duy tri & mdc thap IIP thang 11/2022 ting 5.3% YoY. PMI thang 11 dat 47.4 diém
evs’ Hoat dong thuang mai va dich vu thang 11 téng trudng chdm lai, tdng mirc ban Ié hang héa thang 11 ting 17.5% YoY
evs’ Ap Iuyc lam phat dan ting cao, CPI binh quan 11 thang dau ndm ting 3.02%
evs’ Gidi ngan dau tu cong ti€p tuc cham lai, 11 thang giai ngan 74.9% ké hoach nam
evs’ Pong USD suy yéu, tong kim ngach xuat nhap khau hang héa uéc tang 11.8% YoY
evs’ Thanh khoan hé thdng 6n dinh, NHNN néi room tin dung 1.5 — 2%. Tuy nhién, mat bang I3i suat thi trudng 1 dugc du’ bao tiép tuc sé duy tri trén mirc cao
THI TRUONG CHUNG KHOAN 10/2022
evs’ VNINDEX phuc hoi an tugng 19.7% MoM
evs’ Thanh khoan di ngang so véi thang trudc, tiéu diém Khoi ngoai mua rong ky luc
evs’ Cac nhdm nganh ludn phién bung nd, diém sang & nhdm Ngan hang
evs’ KhGi ngoai mua rong 15,994 ty dong
evs’ Cac nhdm nganh EVS quan tam trong thang 9 bao gém Cao su & Nhiét dién

evs’ Theo goc nhin PTKT cla ching t6i, thi trudng sé hudng téi viing khang cu' 1,130 — 1,140 trong thang 12.
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dugc day sang nam sau T
Quyét liét ddy manh gidi ngdn dau tu trong nhitng thang 13 Goc nhin PTKT: Than trong vdi vi the mua mai 28
cudi nam
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Dau hiéu khdi sac tir lam phat My

" Lam phat c6 dau hiéu cham Iai, thi truong viéc lam tiép tuc néng

S0 liéu do ludng lam phat MY - chi s6 PCE I6i — dang cho thdy ap luc tang gia ca hang hda dang dan suy yéu. Chi
s6 nay ghi nhan mdc tang 0.2% MoM (du bao 0.3% MoM) va chi con tang 5% YoY so véi murc tang 5.2% YoY
thang trudc. Bén canh dd, theo khao sat vé ké hoach tang gia cua Hiép hdi cac Doanh nghiép doc lap (NFIB) cho
thay ty trong s6 doanh nghiép du dinh tdng gia ban trong 3 thang tdi da giam rat manh, dugc cho rdng dang phan
anh cho nhu cau suy yéu va lugng hang ton kho dang gia tdng. Theo ING, diéu nay cé thé phan anh cho viéc PCE
13i ¢ thé gidm xudng 3% khi Q1/23 két thic va lam gia tdng ky vong L3i suét diéu hanh ctia Fed da rat gan vdi
muc tiéu cua ho.

Mat khac, dir liéu Viéc lam phi néng nghiép cia My trong thang 11 tdng Ién 263,000 — cao han nhiéu so v&i du’ bao
200,000 cua cac nha kinh té. S6 liéu thang 10 ciing dugc diéu chinh lai tang Ién 284,000 (tir 261,000 trong ky bao
céo trudc). Ty & that nghiép dugc duy tri 8 mic 3.7%, khéng thay ddi véi thang trudc. Viéc dir liéu viéc lam tiép
tuc néng cho thay nén kinh t& My van chua thuc su suy yéu téi mirc cé thé khién nhu cau giam di nhiéu dé mét
bang gia ca hang hda giam manh.

"Panh gia: Mic du cac tai san rui ro da thé hién mdt nhip phuc hdi manh mé trong 2 tuén vira qua (S&P 500: ;
BTC/USD: ; VNINDEX: ) sau khi cac tin hiéu cta Fed cho mét dot tang Iai suat thap hon trong thang 12 (0.5%),
chiing téi cho rang céc thi trudng sé that su &n dinh khi chiing ta cé thé thay tin hiéu that su rd rang vé viéc
Fed duing chinh sach that chat tién té. Tuy nhién nhiéu kha ndng tdng trudng kinh t€ va hoat dong clia cac
doanh nghiép sé& cham lai vao 2023 nhu mét hau qua cla viéc chinh sat thdt chdt qua nhanh cla Fed
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Chi so PCE 106i va ké hoach tang gia ban
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Hoat dong san xuat tiép tuc suy yéu

" Hoat dong kinh doanh thu hep thang thir 5 lién tiép

Chi s6 PMI thang 11 tai Chau Au ghi nhdn mdc 47.8 — cao hon s6 liéu cong bS vao thang 10 — tuy nhién tiép tuc
cho thay nganh san xuat tai luc dia nay dang dan thu hep. S6 lugng don hang dat mdi ti€p tuc giam, phan anh
viéc san xuat hién tai van dang phuc vu cho lugng don hang géi dau tir trudc dd. Toc dd gidm trong nganh dich
vu cling cho thdy su sut giam tuong tu, véi lugng dat hang mdi cing vdi thi truGng viéc lam cling suy yéu di. Mat
khéc, diém tich cuc d6i vai tinh trang nay 1a p luc lam phat dang yéu dan di. Nhu cdu yéu di, gid néng lugng
thap hon va gian doan chudi cung ting dugc giam bdt déu dang hd trg gidm &p luc 1én gid hang hda. Theo Uy
ban Chau Au EC, lam phét thang 11 dudc du béo s& ting 10%, giam di so véi mirc 10.6% cla thang 10.0

" EU chinh thirc dirng nhap khau dau tir Nga qua dudng bién tir 5/12

EU tiép tuc thuc thi cac Iénh cdm van déi véi dau khi tir Nga, mdi day nhat la dong thap ap gia tran $60 cho dau
nhap khau tir Nga. Cu thé haon, gia tran dugc xay dung dé ap Ién céc cong ty cung cép dich vu van chuyén, bao
hiém va cac dich vu khac cho dau clia Nga. Néu ngudi mua ddng y tra trén mdc tran, cac nha cung cp dich vu sé
dirng 1am viéc véi ngudi mua. Phan 16n cac doanh nghiép nay hién dang hoat dong tai Chau Au va Anh.

Bén canh dé vao ngay 5/12, 1énh cdm nhap khau diu Nga cta Chau Au sé chinh thiic ¢ hiéu luc. Hai chinh séach
trén déu nham muc tiéu gidi han kha nang tai trg cho cudc chién tranh vdi Ukraine cia Nga dong thdi ngan chan
s hon loan clia ngudn cung dau mo.

Panh gia: EVS Research cho rang, cac chinh sach cdm van nay cd thé sé khd dé dua vao ap dung khi (1) Hau
hét cac Iénh cdm van nadng lugng trudc day nhu véi Iran va Venezuela déu nhdam vao san lugng chir khdng phai
gia (2) Cau hai v& ngudn cung nang lugng cho Chau Au hién van chua cd I5i gidi

Diém
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PMI Chiu Au

47.8

2019 2020 2021 2022

Cd cau tiéu thu nang lugng tai Chau

Au

Nang lugng tai tao,
10.2%

San pham x3ng

dau, 10.1% 4 Khi tu nhién, 32.3%
Nhiét, 6.4%

Nhién liéu héa g
thach rén, 6.4% /

Réc khong téi ché,
2.1%
Dién, 32.9%

Ngudn: IHS Markit, FRED, Bloomberg



Trung Qudc tung goéi ho trg nganh BDS
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" Chinh pht Trung Qudc dua ra ké hoach 16 diém giai ciru BDS

Sau giai doan that chat khién thi truGng bat dong san tai Trung Quéc lao dao, ngan hang trung uong
Trung Quéc mdi day d& cong bd k& hoach “16 diém” dé ho trg cho thi trudng bat dong san. Cac bién
phap nay bao gdm hd trg tin dung cho cac nha phét trién BDS dang gip khé khin véi cac khoan ng, hd
trg tai chinh nhdm hoan thién va ban giao cac du’ &n cho ngudi mua nha dong thdi hd trg &n han cac
khoan vay cho ngudi mua nha. Chiing tdi cho rang day co thé la mét diém dao chiéu sau giai doan Bac
Kinh that chat tai chinh d6i véi thi trudng nha dat da sir dung don bay qua cao trong thdi gian trudc dé.
K& hoach nay cling yéu cau cac td chirc tai chinh phai d6i xr cdng bang gilta cac doanh nghiép nha
nudc va cac doanh nghiép tu nhan.

" N@i long cac chinh sach Zero-Covid

Theo Bloomberg, chinh quyén Bic Kinh da ndi 1dng cac quy dinh cach ly véi mdt s6 ca nhiém Covid-19
nhe tai nha. Nhitng ngay gan day Trung Qudc da phat di tin hiéu vé viéc dan ndi I6ng cac bién phap han
ché& nghiém ngat, hudng t6i muc tiéu nham kiém soat su’ 1ay lan chr khdng phai la cac dgt phong téa va
xét nghiép hang loat nhu thdi gian vira qua. Ty Ié tiém vaccin ddi véi ngudi cao tudi (< 60 tudi) hién da
dat 68%. Mdi day vao ngay 30/11, mot s6 han ché tai Quang Chau, Béng Kinh va mot s6 thanh phd
khac da dudc g& bd nhu cho phép cac phuong tién cong cong va dich vu an udng dugc hoat dong.

Panh gia: EVS cho rang, viéc Trung Qudc g8 bo cac han ché phong dich cé thé gilp hoat déng van tai
va tiéu dung phuc héi nhanh chong. Bac biét, sau giai doan gian cach kéo dai tai day, xu huéng tiéu
dung va di chuyén tai Trung Quéc cd thé sé cd tac ddng manh mé&, anh hudng truc tiép tdi gia dau va
van tai hang hoa.

Ngudn: IHS Markit
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San xuat Céng nghiép gip khé khin khi nhu cau quéc t& dang y&u di eVvs’
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Chi s6 San xuat Cong nghiép Chi s6 Nha Quan tri mua hang
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= Toan nganh cong nghiép Khai khoang
C6ng nghiép ché bién, ché tao San xudt, truyén tai va phan phéi dién

2020 @2021 m2022

Cung cdp nudc va xur ly chét thai

" Tdc dd ting trudng San xuit Céng nghiép tiép tuc duy tri 8 mirc thap. Cu thé thang 11/2022, chi s8 IIP chi tdng 0.3% MoM va téng 5.30% YoY. Tinh chung 11 thdng chi s san
xuat toan nganh céng nghiép da tang 8.6% so vdi cung ky nam ngodi. Trong dd, nganh ché bién-ché tao tdng 8.9% (cung ky ndm 2021 tdng 5.4%), nganh san xuat va phan phoi dién
tang 7.7%, nganh cung cap nudc, hoat dong quan ly va x{ ly rac thai, nudc thai tang 7.1 va nganh khai khoang tang 6.5%.

" Chi s6 Nha Quan tri Mua hang (PMI) nganh san xuat Viét Nam dat 47.4 diém — mirc thap nhat ké tir thai diém vugt qua dai dich thang 9/2021. Cac yéu td quan trong
can luu y nhu san lugng, s6 lugng don hang dét méi, viéc Iam va niém tin kinh doanh déu suy giam trong thang 11 vira qua. Cu thé, cac diéu kién kinh té& thé gidi xau di da khién nganh
san xuat Viét Nam suy giam trong thang, dac biét do yéu t6 mat gia Viét Nam dong gay ap luc Ién chi phi dau vao, trong khi gid ca dau ra giam lan dau tién tir thang 8/2020. S6 lugng
don dat hang méi nganh san xuéat giam lan dau tién trong 14 thang vao gilia quy cudi ciia ndm, chd yéu phan anh nhu cau trén thj trudng qudc t€ dang yéu di. EVS Research cho rang
vdi viéc chinh sach tién té that chat ti€p tuc kéo dai nham kiém ché lam phat toan cau sé tiép tuc gay kho khan dén nganh san xudt cta Viét Nam trong thdi gian tdi.

Ngudn: GSO, IHS Markit, EVS Research 9



Tong mirc ban Ié hang héa duy tri 6 mirc tot trong nhirng thang cudi ndm zvs@
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" Hoat déng thuong mai va dich vu thang 11 tdng trudng chdm lai, tdng mirc ban lé hang héa va doanh thu dich vu tiéu ding thang 11 dat 514.1 nghin ty dong (ting 2.6% MoM

va ting 17.5% YoY). Tinh chung 8 thang dau ndm 2022, téng mdc ban 1& hang hda va doanh thu dich vu tiéu dung tang 20.5% YoY (néu loai bo yéu t8 gia tang thi dat 16.9%), uGc dat
5,180.5 nghin ty ddng — m(c tdng cao trén nén thdp ndm 2021. Nhiéu doanh nghiép ban lé I3n ky vong thdi diém cudi ndm la giai doan bdt pha khi mua mua sdm dén gan, si'c mua téng tré
lai va day ciing 13 thdi diém vang dé kich cau ngudi tiéu dung véi mot loat sy kién 1& hdi mua sdm, khuy&n mai hdp dan. Tuy nhién theo GSO udc tinh, quy md tdng mdc ban Ié hang hda va
doanh thu dich vu tiéu dung 11 thang nam 2022 chi dat 82,5% quy mé cua chi tiéu nay néu udc tinh trong diéu kién binh thudng khong xay ra dich Covid-19 tir ndm 2020 dén nay.

2" S0 lugng doanh nghiép rong hoat dong mgi trong 11 thang dau nam chirng kién mirc tang truédng manh mé véi han 194.7 nghin doanh nghiép dang ky thanh Iap méi va

quay tré lai hoat dong (+33.2% YoY). Trong do, khu vuc Dich vu luu trd an uéng va Ban buén, ban I, slra chira 6 t6 xe mady cé toc do thanh 1ap mdi cao nhat, [an lugt dat 71.4% va
35.1%. O chiéu ngudc lai, SG Iugng doanh nghiép thanh 1ap mdi trong linh vuc San xuét phan phdi dién, nudc, gas gidam 11.2% so vdi cling ky ndm 2021; s6 lugng doanh nghiép gii thé linh
vuc Kinh doanh bat dong san tang 43.9% Yoy.

Ngudn: GSO, EVS Research 10



Lam phat nam 2022 dudc ki€ém soat 6n dinh, ap luc dudc day sang nam sau zvs@
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Giao théng mmmmm Buu chinh vien thong = Gido duc am phat co ba

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

" Ap luc lam phat dang dan ting cao, chi sd gia tiéu dung (CPI) thang 11/2022 ting I1én mirc 4.37% YoY, ting 0.39% MoM va ting 4.56% YTD. Binh quan 11 thang ndm 2022,
CPI tang 3,02% so véi cung ky nam trudc; lam phat cd ban tang 2,38%, thap hon mifc CPI binh quan chung (tang 3,02%) Trong 11 nhdm hang hda va dich vu tiéu dung chinh, c6 8 nhém hang
téng gia so véi thang trudc; 3 nhém hang giam gid. Chi s6 CPI thdi gian gan day cd xu huéng téng cao chu yéu dén tir mot s8 thay doi ndi bat cd thé ké dén trong thang 11 nhu: Nhém Hang &n
va dich vu an ubng tang 5.23% YoY (déng gop 40% vao muc tang CPI trong thang), Nhém Nha & va thiét bi xay dung tang 5.96% (dong gdép 26% va murc tdng CPI trong thang) va Nhom Gido
duc tang 10.96% (déng gop 15% vao mirc tang CPI trong thang).

"Thong ké mot s6 mat hang trong yéu trong nén kinh té€ nhu: Gia xang dau dugc diéu chinh 31 dat, tinh binh quan 11 thang nam nay so vdi cung ky nam trudc, gia xang dau trong nudc tang
31,76%. Gia gas trong nudc bién dong theo gia gas thé gidi, tdng 12,76% YoY. Dai dich Covid-19 dudc kiém soét, nhu cau 8n ngoai nha hang tdng nén gia &n udng ngoai gia dinh binh quan 11
thang tang 4.78% YoY. Nha & va vét liéu xay dung 11 thang nam nay tang 2.75% YoY do gia xi mang, sat, thép, cat tdng theo gia nguyén nhién vat liéu dau vao. Gia gao trong nudc tang theo
gid gao xuét khau lam cho gid gao 11 thdng tdng 1.2% YoY trong khi gid cac mat hang thuc phdm 11 thang ndam 2022 tang 1.32% nhd gid thit Ion dugc kiém soat. Cling véi dd, gid dich vu gido
duc chi tang 0.47% do mét s6 tinh, thanh phd truc thudc Trung uong han ché tdng hoc phi nam hoc 2022-2023. Dy kién, chi s6 CPI nam 2022 sé chi giao dong quanh mirc 3.25%-
3.3%, tuy nhién ap luc ndm sau sé& dan tdng lén va du’ ki€én CPI ndm 2023 cé thé dat quanh mirc 4.5%.

Ngubn: GSO, EVS Research 11



Quyét liét day manh giai ngan dau tu trong nhirng thang cudi nam zvs@
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. "Von dau tu thuc hién tir nguoén ngan sach Nha nudéc (dau tu cong) trong 11 thang dau nam udc dat 445.9 nghin ty dong (+19.9% YoY), tuy nhién mgi chi
hoan thanh 74.9% ké& hoach nam. TSc dd trién khai dau tu cdng dét pha trong thang 8 nhung lai giam dan trong 3 thang gan day. Mdt diém tich cuc 1a ndm 2022 ghi
nhan nhiéu du an dau tu phat trién hé théng két cau ha tdng dong bd, hién dai da dugc trién khai quyét liét co thé k& dén nhu dudng cao téc Bac - Nam doan Cao Bb - Mai
Son, doan La San - Tuy Loan; Van Ddn - Méng Cai, Trung Ludng - My Thuén, cdu Tha Thiém 2... Hang loat du’ &n quy md I6n khéc cling dang dugc d6c thic trién khai, tir san
bay Long Thanh dén nha ga T3 Tan Son Nhat, roi cac tuyén dudng vanh dai, cac du an thanh phan trén cao t6c Bac — Nam,... EVS Research duy tri ky vong véi ddc thu giai
ngan, dau tu’ cdng nam 2022 cé thé hoan thanh 90-95% ké& hoach dé ra ciia chinh phu. Ngoai ra, tdng vén dau tu’ ngudn ngan sach nha nudc du' kién cho ndm 2023
tang 28,9% so vGi ndm 2022, udc tinh vao khoang han 792 nghin ty dong.

" Téng von dau tu nudc ngoai FDI dat gan 25.14 ty USD (-5% YoY) do 4p luc siét chdt chinh sach tién té clia cac quéc gia cling nhu bat én dia chinh tri toan cau. Diém
sang la von dau tu truc tiép nudc ngoai thuc hién tai Viét Nam 11 thang nam 2022 udc tinh dat 19.68 ty USD, tang 15.1% YoY. Day la s6 von dau tu truc ti€p
nudc ngoai thuc hién cao nhat clia 11 thang trong 5 ndm qua.

Ngudn: MOIT, GSO, EVS Research
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Pong bac xanh giam gia, kim ngach xuat nhap khau cia Viét Nam tiép zvs@
tuc tang trudng an tuong

SECURITIES

So sanh Kim ngach XNK 11 thang dau

Bién dong ty gia trong nudc

nam
(o]
400 ~ = g = 25
350 20.19 g 3 ”
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100 0.6 0 —— NHNN-Trung tim == NHNN-Muavao = NHNN - Binra NHTM-Binra = NHTM-Muavio = TUDO-Binra == TUDO -Muavio
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mmm Xuit khu ~— s Nhip khiu — esm@umm XNK rong

"V4i viéc lam phat tai My dugc cho |a d& dat dinh, Cuc dir trif lién bang My (FED) d& dua ra nhitng tin hiéu tich cuc vé viéc gidam tdc d6 tang I3i sudt FFR trong thang 12. Cu thé, theo s8 liéu cla
CME Group, c6 tGi gan 80% xac suat FED sé chi nang Iai suat thém 50 bps trong ky hop thang 12/2022 s3ap tGi — tin hiéu kha quan cho thj trudng toan cau. Déng USD da c6 xu hudéng
yéu di khi chi s6 DXY Index giam vé viing 105 diém. Nhd do, ap luc Ién VND d& giam di dang ké trong 1 thang vira qua gitip tdm ly gdm gilt ngoai té cta nhiéu doanh nghiép xuit nhap khiu
da phan ndo dugc giai tda va gilip NHNN cé nhiéu du dia han trong viéc diéu tiét tin dung va mét bang 13i suat cho vay trong nhitng thang cudi ndm

© " B4t ké nhitng dién bién tiéu cuc v& nén kinh t& toan cau tir dau ndm téi nay, tinh hinh xu&t nhap khau cla Viét Nam van c6 t6c do ting trudng tét. Tinh chung 11 thdng ndm 2022, tong kim
ngach xuat nhdp khau hang héa uéc dat 673.82 ty USD (+11.8% YoY) va vugt két qua ndm 2021 (668,5 ty USD). Trong d6, xudt khiu udc dat 342.21 ty USD (+13.4% YoY); nhap
khdu udc dat 331.61 ty USD (+10.1% YoY). Can can thucng mai 11 thang xuét siéu dat 10.6 ty USD - cao hon 10 ty USD so véi cling ky ndm ngodi, nhd viéc tan dung tét cac hiép dinh
thugng mai tu do (FTA). EVS Research ky vong gia tri XNK chia Viét Nam sé ti€p da tang truédng, dac biét trong bdi canh dong USD ha gia cling nhu viéc cham dit lockdowwn, mé clra
trd lai nén kinh té clia Trung Qudc sé 1a dong luc chinh hd trg trong giai doan sap tdi.

13
Ngudn: GSO, Wichart



Thanh khoan hé théng du'dc on dinh tao diéu kién cho NHNN ndi room zvsf@
tin dung toan hé thong

SECURITIES

So sanh ting truéng M2 - Huy dong - Mt bang I3i suat huy dong trén
Tin dung 9M2022 thi truong 1

Tang trudng tin
dung - 11.04%

Tang trudéng huy
dong - 4.34%

Tang trudng cung
tién - 3.21%

= LAI SUAT DIEU HANH - OMO = LAISUAT -ON === 12 THANG - NHTM Nha nudc - SOBs

r):], = 12 THANG - NHTM Lén - MBB, ACB, TCB, VPB — 12 THANG - NHTM Khic = VIETNAM 1Y

S TR MRy MO 1y RN 1y SN s N s S 2
S 0@@ 01,1@ 0%301 me@ 063@ 06’101 sl il 0%:)53l o — vernawsy

" VGi viéc GAP ting trudng Tin dung — Huy ddng tié€p tuc duy tri 8 mirc I6n, két hgp v6i tang truéng cung tién M2 9M2022 (+3.21% YTD) thap ky luc khién mét bang lai suat
huy dong tiép tuc tang cao trong thgi gian qua. Tinh tr dau ndm tdi nay, 1ai suat huy dong ctiia cac NHTM (trir 4 ngan hang SOBs) da tang trung binh khoang 250-300 bps Ién
ving trén 9% /nam. Xét trén thj trudng 2, I13i sudt ON dang dan dugc dn dinh quanh mUc 5.5% khi NHNN d3 lién tuc bom tién qua kénh OMO dé hd trg thanh khodn ngan hang vira va nho.
Tuy nhién, mat bang l3i suét trén thi trudng 1 dugc du bao sé tiép tuc duy tri & mirc cao, thdm chi téng nhe khi nhu cau thanh khoan cudi ndm thung t&ng manh, bat chap viéc NHNN
dudc cho 1a sé khdng téng I3i sudt chinh sach trong bdi canh ty gia 6n dinh va FED khdng con ting 13i sudt qua nhanh trong thdi gian sap tdi.

*Ap luc 13i sudt tir bén ngodi giam, thanh khodn hé thdng tam thdi dugdc duy tri 6n dinh, 4p luc lam phat khéng qua céng thang va dugc chuyén sang ndm sau giip NHNN quyét dinh diéu
chinh chi tiéu tin dung dinh huéng nam 2022 thém khoang 1.5 - 2% cho toan hé thong cac TCTD — qua do, tang trudng tin dung cho ca nam nay dudc tang Ién thanh 15.5-
16% so vGi muc tiéu dau ndm 1a 14%. Pay dudc cho la chinh sach phu hgp trong bdi canh Thi truGng vn dang gap nhiing kho khan do tac nghén kénh Trai phi€u dd anh hudng dén hoat
dong kinh doanh cla rat nhiéu cac doanh nghiép. Bong thdi, cic NHTM 16n nhu VCB, Agribank, HDBank ciing da giam Idi suat cho vay nhdm ho trg doanh nghiép, ngudi dan. C6 thé
ndi, chinh sach tién t& dang dugc NHNN va Chinh pha diéu hanh linh hoat va hiéu qua, vi md dang dan &n dinh va NDT nén tap trung vao két qua kinh doanh quy 4/2022 va k& hoach ndm 2023
clia cac doanh nghiép dé xay dung chién lugc dau tu’ phu hgp trong thdi gian sap tdi.

Nguén: GSO, Wichart 14
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Tong haop su kién tiéu biéu trong nam
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Ngubn: EVS Research téng hop

Lam phat My
thang 8 tang
vugt du bdo

eVs’

SECURITIES

NHNN tang l3i
suat 1%

CPI Viét Nam
NHNN tang lai 11/2022 tang
sudt lan 2 0.39%

Fed tang LSCB
thé, 0.75%

CPI thang 10 cla My
tang thap han du bao
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Thi trudng tang diém manh mé @VS@

SECURITIES

Bién dong gia ciia cac nhom von hoa Thi truong chua thoat dugc khai vung day
20% 25.00
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~/"Két thic ngay 30/11, VNINDEX da c6 mdt nhip phuc hdi 8n tugng 19.7% ké tir vung day 873 di€m thiét 1ap trong thang 11 vira qua. Tinh dén hét thang 11, hiu
hét cac chi s& déu ghi nhdn mirc tdng so vGi thang trudc do: VNINDEX téng 13 diém (+5% MoM, -33.12% YTD); HNX ting 1 diém (+2% MoM, -72.79%
YTD); & chiéu ngugc lai UPCOM giam 4 diém (-6.03% MoM, -51.06% YTD). CS thé thay khi thi trudng phuc hdi, dong tién vu tién nhdm cb phiéu vén hda 16n
han khi nhém cd phiéu cé vén héa trén 10,000 ty da c6 nhip tdng 30.6% trong thang vira qua.

" Pinh gia P/E trailing cho VNINDEX hién dang & mfc 10.81 [an — tuong ducong vdi viing ddy Covid ndm 2020 - theo ching tdi danh gia van 1a mdt cd hoi dé tich Iy doi
vGi cac nha dau tu dai han. Mat khac, tam ly thi trudng cé phan lac quan han trong thang 11 khi (1) S /liéu lam phat My tang cham di lam gia tang ky vong léi suat Fed
s8p 13p dinh va khién DXY didu chinh (2) Trung Qudc céng bé goi hd tro’ cho nganh Bat déng sén (3) Cac doanh nghiép gép vén dé vé Trdi phiéu doanh nghiép di dua
ra cac bién phdp hé tro cho trdi chu.

Ngudn: FiinPro, EVS Reasearch t8ng hop 17



@
Phan hoéa trong cac nhom nganh phuc hoi AVEAS

SECURITIES

01/2022 02/2022 03/2022 04/2022 05/2022

06/2022 07/2022 08/2022 09/2022 10/2022 11/2022 % YTD

Dién bién gia

Ngan hang 6% -21% —
Tai nguyén Ca ban 5% -65% - — - —
|VNINDEX 5% -28%

Dich vu tai chinh 4% -73%

Hang & Dich vu Cong nghiép 3% -16%

Thuc phdm va db udng 3% -19%

Y té€ 1% -27%

Hang cé nhan & Gia dung 1% -25%

Bat dong san -4% -4% -10% -5% -9% 0% -1% -53%

Cong nghé Thong tin -6% 5% -3% 4% -5% -2% -1% -10%

Bao hiém 5% -2% 0% 3% -1% -8%

Pién, nudc & xang dau khi dét 4% -4% -5% -1% -2% -2%

Xay dung va Vat liéu 6% -10% -12% 3% -3% -58%

Du lich va Gii tri -1% -9% -5% -6% 0% -1% -8% -4% -36%

Dau khi -7% 10% -3% -6% 7% -13% -5% -40%

Otova phu tung 0% -8% 2% -5% -52%

Truyén thong 4% -14% -6%

Hoa chat 7% -10% -9% 11% -7% -48% . — -
Vién thong -8% 5% 13% -4% -9% -3% -11% -33% —_— T —
Ban lé -4% 8% 8% -1% -4% -14% -38% —_——

~"Tinh dén ngay 30/11, thj trudng luan phién bung nd tuy nhién van cd su phan héa giita cdc nhém nganh véi 7/19 nhém nganh tiang diém. Trong do:

"Nganh cb bién dong tich cuc nhat Ia Ngan hang khi dd tdng 6% trong thang 11, ndi bat nhat STB (+23.84% MoM); NVB (+22.3% MoM). Nhém nganh
khac cé bién dong t6t han VNINDEX trong thang 11 la nhém Tai nguyén cc ban + 5% Vvdi dai dién cd HPG (+9.52% MoM). Bén canh d6 cac nhém nganh c6
nhip tang t6t trong thang qua cé Dich vu tai chinh véi SSI (+21.07% MoM), VND (+16.24% MoM); Hang & Dich vu cong nghiép véi ACV (+13.22%
MoM), GEX (+16.8% MoM); Thuc pham va d6 udng véi VNM (+6.15% MoM), MSN (+21.57% MoM)

~"Nhom c6 bién dong tiéu cuc nhat trong thang chinh la nhdm Ban lé khi da giam 14%, véi nhitng ma dién dién nhu MWG (-17.11%) hay FRT (-13.41%)
trong bdi canh chinh sach tién té that chat kéo dai khién lo ngai vé nhu cau sut giam va nguy ca suy thoai kinh t€ gia tang.

Ngudn: EVS Research téng hop 18



(@)
Thanh khoan di ngang, luc cau xuat hién AV A

SECURITIES

-y - - - ALY - A -’ - - - Y -~ V 4 V 4
Gia tri giao dich trung binh phien Gia tri giao dich rong gitra cac nhom NPT
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s /NINDEX e HNX Index Upcom Index % MoM ®NDT ca nhan trong nuéc B NDT t8 chiic trong nudc NDT c& nhan nudc ngoai NDT t8 chlrc nudc ngoai

. 'Pa giam thanh khoan da tam thai dirng lai trong thang 11 khi GTGD trung binh phién thang 11 dat 12,998 ty VND/phién (- 0.3% MoM). Trong do, GTGD trung binh phién
clia VNINDEX dat 11,651 ty VND (+1% MoM, -64% YoY); HNX Index dat 911.8 ty VND (-5% MoM, -80% YoY); UPCOM dat 476.18 ty VND (-9% MoM, -86%
YoY). Du thanh khoan trung binh phién trong thdng khéng thay déi qua nhiéu so vdi thang trudc, trong cac phién giao dich cudi thang c6 thé thdy luc cau dd bat dau xuét hién
khi da cé nhitng phién giao dich vSi GTGD dat 15,000 — 18,000 ty VND. C6 thé thdy yéu t8 dinh giad ré cling véi viéc cac yéu té vi md da gan t6i diém dao chiéu 13 yéu t& dinh
hudng dong tién manh mé trong thdi gian tai.

" Trong thang 11, NPT t6 chirc nudc ngoai la dong luc chinh dan dit thanh khoan thi trudng khi da cé mot thang mua rong 15,594 ty VND (+ 15,647 ty VND YTD) — gia tri
mua rong I6n nhat trong vong 2 ndm trd lai ddy. Cung véi d6, nhdm NDT 8 chirc trong nudc cling ghi nhdn thang mua rong ky luc 2 ndm dat 3,042 ty VND (- 14,611 ty VND
YTD). O chiéu ngugc lai, NDT c& nhan trong nudc lai cd mot thang ban rong véi gid tri rat I6n, dat 19,016 ty VND (- 1,374 ty VND YTD)

' Mé&c du thanh khoan cho thay nhifng tin hiéu tich cuc trong thang vira qua, chiing tdi van duy tri quan diém than trong nhan dinh réng GTGD trung binh phién sé cé kha ning
nam trong vung 13,000 — 15,000 ty VND/phién trong thang t&i do (1) Mt bang /4 sudt huy ddng neo cao dé gidi quyét bai tosén chénh léch huy ddng va tin dung (2)
Dong tién du cé xu hudng quay lai nhung sé chi t3p trung vao nhom cd phiéu cd trién vong trong ném 2023, chua thé lan tda ra toan thi truong

Ngudn: VSD, FiinPro, EVS Research t6ng hop 19



Khoi ngoai mua rong ky luc

Tinh tir dau nam dén ngay 30/11, khoi ngoai da mua rong ldy ké 15,647 ty
VND, trong do trong thang 11 xu hudng mua rong rat manh mé khi nhém
NDTNN d& mua rong trd lai 15,994 ty VND. Trong dd, trén san HOSE, c6
phiéu dugc NDTNN mua nhiéu nhat la HPG (467 ty), VHM (252 ty), VIC
(129 ty); G chiéu ban dé la HPX (-326 ty), DXG (-23 ty), TCH (-17 ty).
Trén san HNX, NDTNN tdp trung mua rong cac c6 phiéu IDC (32 ty), PVI
(5.2 ty), PVS (3.9 ty); cac cd phiéu bi ban rong bao gdm THD (-2 ty),
EVS (- 0.14 ty), MBS (- 0.12 ty).

Cac CP NDTNN giao dich nhiéu nhat trén san
HNX
35,000 32,566
30,000
25,000
20,000

15,000

Triéu VND

10,000
5,185
' 3,944
5,000 3,161 1,938

0 . H B =

-5,000 ' _ 2,007
IDC PVI PVS CEO PLC KTS APS MBS EVS THD

Ty VND

Triéu VND

25000

20000

15000

10000

5000

-5000

-10000

Giao dich cia NPTNN
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SECURITIES

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

OT6ng gia tri giao dich Iy k&

m Gia tri khdp lénh

® Gia tri thoa thuan

Cac CP NDTNN giao dich nhiéu nhat trén san HSX
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Ngudn: FiinPro, EVS Research téng hop
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Nganh tiéu diém: Cao su

Nhu cau tiéu thu cao su theo muc dich

Dudng sat, 1% Dan cu. 5%

’ Diéu hudng, 7%
Cong nghiép, 7%
budng bo, 49%
Hang khong, 8%

Khac, 22%

Tong lugng xe thuong hiéu Trung Qudc tiéu
thu

00z

m Xe nhién liéu hoa thach
2018 e e )

2017

1,000 2,000 3,000 4,000 5,000 6,000 7,000 8,000 9,000 10,000
Nghin xe

eVs’

SECURITIES

" Trung Qudc mé cira cé thé tao ra ci huych

V@i viéc Trung Qudc chinh thirc m@ clra mot s6 thanh phd va hudng tdi
viéc md clra hoan toan vdi thé gidi trong ndm t&i. Theo Nomura, Bac Kinh
c6 thé s& md clra vao thang 3/2023 khi cac s6 liéu nén kinh t& Trung Quédc
dang dan trd nén xau di. Theo EIA, 49.3% Iugng tiéu thu dau md phuc vu
cho viéc di chuyén va véan tai (2018). Viéc Trung Qudc g& bd cac bién phap
gidn cach c6 thé gilp (1) Viéc di chuyén don gidn hon, gia tdng nhu cdu
doi vdi xang dau va Iop xe (2) Xu huong "tiéu dung tra thu” nhiéu kha
nang s€ xay ra khi nhu cau tiéu dung bi don nén sudt 3 nam do dai dich.
Tinh dén thang 11/2022, tong lugng xe luu hanh tai Trung Quéc dat 315
triéu xe (bao gom ca xe 4 banh va 2 banh), gilp nudc nay trd thanh thi
trudng tiéu thu xe I6n nhét thé gidi. Ching t6i cho rang viéc ma clra sé
lam gia tang manh nhu cdu vé cac san pham tir cao su nhu’ xam 18p, tir do
khién gia cao su tang cao trong thdi gian sap tdi

" Cac cd phiéu chiing t6i quan tdm bao gém DRC, DRI

Ngudn: Nomura, UN, FAO
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Nganh tiéu diém: Nhiét dién

Co cau nguon dién Du bao ti lIé ENSO
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SECURITIES

Dién bién nganh dién 2022

* San lugng dién Iy k€ 10 thang 2022 dat 225.98 ty kWh (+6.1% YoY) nhd r§ bo cac rao can do Covid va hoat dong

san xuat kinh doanh trd lai binh thudng. Dac biét, do anh hudng tir hiéu Ung La Nina nam thd 3 lién ti€p khi€n nguon
nudc tai cac ho du trir doi dao, nguon dién huy dong tir Thuy dién dat 82.42 ty kWh (chiém 36.5%, +29.5%
YoY); san lugng Pién than huy dong dat 86.56 ty kWh (chiém 38.3%, -14.1% YoY); san lugng Dién khi dat
23.87 ty kWh (chiém 10.6%, +6.4% YoY).

* Gia ban dién toan phan FMP lién tuc tang cao trong bdi canh gia khi neo cao sau cac Iénh cdm van tir EU dai véi Nga,

mat khac EU ciing tdp trung huy ddng ngudn dién than dé bu dap su' thi€u hut ngudn cung khi tir Nga khién gia than
ting manh. Gié dién neo cao hd trg cho KQKD céc doanh nghiép san xuét dién trong 9 thang d&u ndm, tuy nhién nhém
hudng Igi chinh la nhdm Thuay dién véi VSH (DT +117% YoY, LNST + 353% YoY), SBH (DT +86% YoY, LNST
+ 175% YoY); nhom Pién than nhdG ky hgp dong nhap than dai han nén anh hudng vé gia NVL khong nhiéu vdi
QTP (DT +31% YoY, LNST +88% YoY), HND (DT +22% YoY, LNST +216% YoY).

Trién vong nganh dién 2023

" Theo du béo cua IRA, trang thai La Nina nhiéu kha néng sé chi duy tri dén giai doan thang 2 — 4 2023 va chuyén dan

sang Trung tinh — c6 thé khién lugng diéu kién thay vén kém thudn Igi dan tSi giam san Iugng cac nha may Thay dién.
Nhiéu kha ndng EVN s& phai huy déng tir cdc nha may Nhiét dién khi vao mua khd dé bu dap cho su thiéu hut nay.

" Chung t6i du béo gid dién CGM tiép tuc neo cao khi gid NVL nhu than hay khi van s& neo cao do (1) 7rung Quéc chinh

thic md cua hoan toan vdo 2023 (2) Cudc khing hodng néng luong Chéu Au chua thé gidi quyét nhanh chong.

* Cac doanh nghiép chiing t6i quan tam bao gom QTP, NT2

Ngudn U.S Energy Information
Administration, IEA, Baker Hughes
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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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