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Thi truweng thang 7/2022 va trién vong 6 @
thang cuo6i nam zvs

BUC TRANH TOAN CAU
" FED dugc ky vong sé sdm két thic da tang I3i suat khi du dia khong con nhiéu
evs’ Trung Quoc tiép tuc ndi long tién té khi tang trudng kinh té ti€p tuc giam st
evs' Chau Au va ndi lo thiéu hut ning lugng cho mua déng
KINH TE VI MO VIET NAM 8/2022
evs’ COng nghiép la dau tau tdng trudng, IIP thang 7/2022 ting 11.2% YoY, chi s& san xuat cia mot s6 nganh trong diém ting cao; PMI thang 7 dat 51.2 diém
evs’ Ban |é ti€p tuc phuc hdi trén mirc nén thap clia 2021, tdng mirc ban lé hang héa thang 7 ting 42.6% YoY
evs” Lam phat van ndm trong tam kiém soat, CPI binh quan 7 thang dau ndm tang 2.54% YoY
evs® Giai ngan dau tu cong cé dau hiéu tang tot, 7 thang giai ngan 43.3% ké hoach nam
evs® Von FDI 7 thang dau nam thuc hién dat mic cao nhat trong 5 nam gan day
evs’ Can can xudt nhap khau duy tri & tinh trang xuét siéu trong bdi canh ap luc ty gia ting cao
evs’ Thanh khoan hé théng dugc NHNN diéu tiét n dinh
THI TRUONG CHUNG KHOAN 8/2022
evs’ Thi trudng phuc hdi manh mé, tang 4.97% tir thdi diém cudi thang 7
evs’ Thanh khoan c6 su’ dong thuan phuc hoi, dat binh quan 15,956 ty dong/phién
evs’ Su phuc hdi dudc lan toéa tich cuc, 18/19 nhém nganh ting diém trong thang 8
evs’ Khoi ngoai mua rong 2,361 ty dong trong thang 8
evs’ Cac nhdm nganh EVS quan tam trong thang 9 bao géom Dau khi & Ban lé

evs’ Theo gdc nhin PTKT cla chdng tdi, thi trudng sé hudng téi viing 1,300 diém trong thang 9
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Liéu cac dir liéu kinh té co du khién FED @
tang lai suat cham lai? zvs

Chi so sirc manh Dollar

113

" DIt liéu lam phat thang 7 tai My da bat dau cho thdy nhiing di liéu tich cuc, téng 108
8.5% YoY (giam so vGi muc tang 9.1% trong thang 6). Gia dau thd qudc té giam
manh trong thang trudc dé la nguyén nhan chinh gitip CPI tdng cham lai trong thang
7. Thi trudng chiing khoan My va Crypto sau dé da c6 mot nhip h6i kha manh, phan 98
anh tam ly thi trudng dang tin vao viéc FED s€ giam toc d6 tang ai suat khi lam phat
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suat quanh 0.5-0.75% vao thang 9, chung t6i cho rang du dia tang lai suat cua FED SRS ESRPPPPPE RS2 RRR 88228 82333333°°°33°22222
khong con qua nhieu. 10 CPI théng 7: 8.5%

Cau phan CPI cia M

<1

" Bén canh viéc tang I3i sudt cd ban, FED van con cong cu thic chat tién t& khac do 1a
ban cac tai san tai chinh trong bang can déi k€ toan cia minh (tir thang 6 dén thang
8 da ban tong cdng $142.5 ty) va theo tinh toan clia Financial Times, viéc ban tai san

Dbai dich Covid-19

cling tuang duang vdi viéc tang 0.5% lai sudt cd ban. Ngoai ra, trong bdi canh phan 6

héa chinh sach giita My va Chau Au hay Nhat Ban, dong bac xanh ciing c6 muc téng

rdt manh mé t&r dau nam cho tdi nay (+10% YTD). Su két hgp gitra chinh sach that 4

chat tién té va dong dollar manh tugng ducong v8i mic tang 1% lai sudt cd ban cla

My, cdng vGi mirc 13i sudt cd ban hién tai thi ching tdi cho rdng mdc 18i sudt trung 2

tinh muc tiéu clia FED sé con khoang 75-125bps la sé dat dugc. Niing Iifgng

20097 2020 T T T T T T T 2021

Ngudn: FRED, Investing.com
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Tang trudng tin dung Trung Quoc Tang trudng kinh té Trung Quoc chirng lai vao
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“Nén kinh t€ Trung Qudc ti€p tuc giam téc trong cong cudc hoi phuc nén kinh té€ sau hang loat cac bién cd nhu cac dgt gian cach lién tuc, khiing hoang nha dat va tinh hinh thgi tiét
khac nghiét. Doanh s& ban I& tang 2.7% YoY (giam so véi mirc tédng 3.8% YoY trong thang 6); chi s6 san xudt cong nghiép téng 3.8% YoY (chdm lai so vdi mic tang 3.9% YoY
trong thang 6); ty |é that nghiép clia ngudi tir 16-24 tudi tang ky luc xac Iap mdc dinh mdi téng 1én 19.9% trong thang 7

“Nhirng van dé trong nganh bat dong san (nganh chiém t&i 25% GDP cua Trung Qudc) dang tao ra ap luc manh Ién nén kinh t€ nudc nay khi nhiéu nguGi mua nha dang ding tra
gop cac khoan vay, khién tang trudng tin dung thang 7 chi dat 11% YoY (thap han so véi thang 6 va du bdo cta cac chuyén gia). Theo CBRE, nhu cau nha & tai Trung Qudc dang
c6 d&u hiéu “a8m” trd lai tai cac thanh phé I8n, nhung viéc du cung tai cac thanh phd nho cd thé phai can ti 5 ndm dé thi trudng h&p thu hét. Goldman Sachs da ha du bdo tang
trudng cac doanh nghiép nganh Bat dong san nganh Trung Qudc giam 33% YoY cho nira cudi ndm 2022 — ha tir 25%.

“Ngay sau khi nhiing s0 liéu kinh té€ dugc cong bd, ngan hang TW Trung Qudc da ha lai suat diéu hanh xuéng 2% do toc d6 phuc hoi ciia nén kinh té khong dugc nhu ky vong. Sau
d6 vao ngay 21/8, Trung Quéc tiép tuc ha I3i sudt cho vay mua nha ky han 5 ndm va 3 ndm xudng 5bps cho thay Chinh phu Bic Kinh dang san sang dua ra cac bién phap manh
tay d€ dua nén kinh t& quay trd lai.

Nguén: PBOC, WSJ



Nén kinh t& Chau Au tiép tuc d6i mat véi @
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SECURITIES

" Gi& khi dét tu nhién & chau Au tdng manh ké tir dau thang 7 do nhu ciu Chau Au téng cao ciing
nhu ngudn cung cap khi chinh trudc day tur cac dudng 6ng khi cia Nga bi gian doan. Hién dong khi
dét tir Nga cung cdp cho Chau Au qua duding 6ng Nord Stream 1 d& giam con 20% cdng suat duding
6ng tir cudi thang 7. TruGc day, dudng 6ng nay ting 1& ngudn cung khi chinh cho Chau Au, chiém téi
40% ty trong nguon khi sir dung cua luc dia gia. Su gian doan nay khién cho tinh trang thi€u hut
néng lugng ngay cang trdm trong trong bdi cdnh mua dong tai Chau Au dang tdi rat gan. Gid dién
tham chiéu tai burc da tang 500% so véi cung ky, dat 530.5 euros/MWh vao ngay 16/8.

" Gia nhién liéu tdng cao khién gan %2 nha mdy ché& bién k&m va nhom tai Chau Au phai déng ctra.
Trong dd, Burc la nudc bi anh hudng nang né nhat khi cac nha may san xuat phu tung 0 t6, hda chat
va thép dang diing trudc nguy cd phai chuyén dich sang ving khac dé gidm chi phi ndng lugng.

“Bén canh d8, muc nudc trén séng Rhine - con sdng quan trong nhat phia Tay Bac ctia Chau Au
ddi vai viéc van chuyén hang hda cong nghiép - dang gidm xudng mic rat thdp va chi tuong ducng
VGi 45% lugng nudc trung binh so véi cling thdi diém hang ndm. Diéu nay khién cho cac tau chd
hang c6 tai trong luén khdng thé vugt qua con sdng nay. Dong ludn chuyén khoang 400,000 thing
dau tho c6 thé bi gian doan khi dugc van chuyén tir Dic téi Thuy Si (Facts Global Energy). Trong khi
dd, lugng hang ton kho x&ng dau trong khu vuc Tay Bac Chau Au dang & murc thap nhat ké tir 2008.
Diéu nay khién Shell Plc cat giam san lugng tai nha may loc dau Rhineland & Blc — khu phiic hgp
ché bién dau I6n nhat tai day.

Ngudn: WSJ, Investing.com
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Nganh san xuat tiép tuc phuc hoi khi toc do tang chi phi dau vao co6 xu zvs@
hudng cham lai

SECURITIES

Chi s6 San xuat Cong nghiép Chi s6 Nha Quan tri mua hang
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mm— To3n ngnh cong nghiép Khai khoéng
o o st v et S9N XU S (@1 & phan phct den 2020 B2021 W2022
- San xuat céng nghiép tiép tuc dugc khdi phuc é hau hét cac nganh, nhu ciu * Mac du vay, san lugng san xuat ti€p tuc tang nhung dang ¢ dau hiéu
va san lugng san xudt déu ting, cac doanh nghiép san xudt cdng nghiép da hoat cham lai. Chi s Nha (guén tri Mua hang (PMI) nganh san XU?'t
doéng on dinh trd lai, ni lai cc chudi cung (ng cd ban théng sudt. IIP thang Viét Nam dat 51.2 diém trong thang 7, giam nhe so v&i mirc 54 diém
7/2022 ting 11.2% YoY; tinh chung 7 thang ndm 2022, TIP udc téng 8.8% YoY. trong thang 6 phan anh mdt mfc cai thién yéu hon. S6 Iuigng don hang
« Chi s8 san xudt 7 thadng dau ndm 2022 clia mét s6 nganh trong diém cip II tdng cao: ti€p tuc tang 10 thang lién ti€p, dac biét la don hang xudt khau gilp san
hoat dong dich vu hd trg khai thac mé va quing ting 68.5% YoY; san xuét do udng lugng san xudt clia cac doanh nghiép tang tuong (ing. Tuy nhién, t6c do
ting 19.5% YoY; san xuat trang phuc ting 23% YoY; san xuét thiét bi dién ting 21% téng khong cao va la chdm nhat trong thdi ky tang hién nay khi co Cé]C
YoY. Tuy nhién, can Iuu y khi mft s6 nganh trong diém cdp II giam so vdi cling ky dau hiéu cho thay tinh trang nhu cau giam, kho khan trong khau chuyén
ndm trudc nhu: san xuét san xuét tir cao su va plastic giam 8.4% YoY; than cc, san hang va ap Iuc gia ca (du da cd ddu hiéu giam nhi€t trong thang dau
pham dau mo tinh ché& giam 1% YoY. quy 3).

Ngudn: GSO, IHS Markit, EVS Research



Téng trudng ban Ié kha quan trong quy 3 nhd nén nam ngoai thap eVvs’

SECURITIES

Tong murc ban le hang hoa & dich vu Tu'cng quan tdc dd tang truéng theo thang cac
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Dich vu khac ==@==0/, YOY TMBL HH&DV e B3n |& hang hoa e Dich vu It hanh (RHS)

« Hoat dong thuong mai va dich vu thang 7 sdi dong, phuc hdi nhanh & tat ca cac nganh, dc biét 1a dich vu luu trd, 8n udng va du lich Itr hanh. Téng mirc ban Ié hang héa va doanh
thu dich vu tiéu ding thang 07 dat 486 nghin ty dong (ting 2.4% MoM va ting 42.6% YoY trén nén quy 3/2021 rat thap). Tinh chung 7 thang dau ndm 2022, téng mirc
ban Ié hang hda va doanh thu dich vu tiéu dung tang 16% YoY, trong do so liéu nay trong quy 1/2022 tang 4.6% YoY, quy 2/2022 tang 19.5% YoY.

« Doanh thu ban Ié hang hdéa 7 thang dau nam 2022 tang 13.7% YoY (loai trir yéu t6 gia tdng 9.5% YoY), chu yéu do doanh thu cung ky nam trudc dat thap vi anh hudng cta dich Covid-
19 va gid ban hang hda tiép tuc téng khi gia nhién liéu tdng cao, ndi bat c nhém hang xang dau tdng 24.7%; vat phadm van hod, gido duc tdng 21.4%; luong thuc, thuc phdm ting
13.8%.

« Doanh thu dich vu luu trd, an uéng va Doanh thu du lich I&r hanh 7 thang dau nam 2022 tang lan Iugt 37.5% va 270% YoY do nhu cau vui chai va du lich ciia ngugi dan tang cao trong
dip hé sau hon 2 ndm han ché di du lich va an udng ngoai gia dinh. Pac biét, lugng khach du lich néi dia 7 thang dat han 71.8 triéu lugt ngudi; lugng khach quoc t€ cling dat gan 954.6
nghin lugt ngudi (riéng trong thang 7 cd téi han 352.6 nghin lugt khach). Vao nhitng dip nghi 1&, nhiéu trung tdm du lich kin khéch, cong suét str dung phong Iuu trd dat tir 90-95%.

Ngudn: GSO, EVS Research 10



RUi ro lam phat dang dudc kiém soat chat ché zvs@
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«»  Phan tach CPI ra thanh tirng linh vuc Chi s6 Gia tiéu dung (CPI)
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mmmmm \ha & va vat liéu xay dung mmmmm Thiét b va do dung gia dinh s Thudc va dich vu y t€

Giao thong mmmmm Buu chinh vien thong m Gido duc W CP12021 mCPI2022

Vén hda, giai tri va du lich mmmmm Hang hda va dich vu khac @@ CP]

Chi so gia tiéu dung (CPI) thang 7/2022 tang 0.4% MoM — mirc tang thap nhat trong mot nam ruGi qua; tang 3.59% YTD va tang 3.14%
YoY. Binh quan 7 thang dau nam, CPI tang 2.54% YoY; lam phat cd ban tang 1.44% YoY. M(rc tang thap hon tuang déi so véi du phdng tiéu cuc cla cac
t6 chirc nhd sy diéu tiét chinh sach hiéu qua cla Chinh phu vao cac nhém chiém ty trong I6n trong CPI nhu: Nhém hang &n va dich vu &n ubng (diéu tiét,
ki€ém soat gid thit Ign hai); Nhdm nha & va VLXD (gia thép giam va gill ngquyén/trg gia gia dién nudc). Dic biét, gia dau thé giGi cd xu hudng tao dinh quanh
vung 120 USD/thung vao dau thang 6/2022 va da giam lién ti€p vé nguGng hién tai & mc 90 USD/thung gilp gia xdang trong nudc trai qua 4 dot giam lién
ti€p (tinh dén ngay 20/8) xudng con 25,340 dong/lit (Vung 1) phan nao han ché anh hudng ctia Nhém giao théng Ién CPI trong thang vira qua. Vdi nhitng yéu
t6 tich cuc néu trén, ching tdi ky vong CPI nam 2022 cé thé duy tri quanh ngudng 3.9% - 4.3% hodc thap hon.

Ngubn: GSO, EVS Research 11



Tién do thuc hién dau tu toan nén kinh té dang cé nhiéu kha quan zvs@
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Toc do trién khai von dau tu NSNN Vén FDI 7 thang giai doan 2017-2022
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s Chénh 18ch v6n dau tu NSNN 2021-2022 === Ty & hoan thanh k& hoach ném 2022 W V6n thyc hién @ Téng v6n FDI

« Von dau tu thuc hién tir ngudn ngan sach Nha nuéc (dau tu’ cdong) trong 7 thang dau nam udc dat 237,641 ty dong (+11.19% YoY), hoan thanh 43.3% ké hoach nam. C4 thé thay,
ngudn tién gidi ngan dau tu trong thang 7 d& c6 d&u hiéu téng t&t so vdi 6 thadng dau ndm, tuy nhién van con nhiéu vudng mac, cd thé ké dén nhu: 1) VAn dé thé ché, chinh sach vé linh vuc dat dai, tai
nguyén — mdi trudng, ngan sach nha nudc (NSNN) va xdy dung, dau thau; 2) Van dé td chirc trién khai thuc hién, bao gobm cdng tac 1ap k& hoach dau tu vén NSNN va 3) Van dé déc thu ciia ndm 2022
nhu gid nguyén, nhién vét liéu, x8ng dau trong nhitng thang dau ndm tang cao, cd tinh trang khan hiém ngudn cung vé dat, cat d€ san 1&p m&t bang. Chinh phl ciing cd nhitng bién phap thic day
quyét liét nhu Cong van s8 727/TTg-KTTH phan cdng 6 t& cdng tac ki€ém tra, don d6c gidi ngan vén dau tu cdng ndm 2022 tai 41 bd, cd quan trung uaong va 18 dia phuang. Do d6, EVS Research tiép
tuc duy tri quan diém dau tu cong thuc hién ndm 2022 cé thé dat mirc ting truéng 20-25% YoY trong ndm 2022.

+ Xét Tong vén dau tu nudc ngoai FDI dat gan 15.54 ty USD (-7.1% YoY), tuy nhién, vén FDI thuc hién ting 10.2% YoY, dat 11.57 ty USD — mirc cao nhit trong 5 ndm qua. Cac tinh
thanh phd thu hat lugng 16n v6n dau tu’ FDI c6 thé k& dén nhu Binh Dudng (gan 2.6 ty USD, chiém 16.7% tdng vén FDI dang ky va tdng 94.9% YoY), TP H6 Chi Minh (han 2.43 ty USD, chiém 15.6%
tdng v6n FDI déng ky) va Béc Ninh (1.68 ty USD, chiém 10.8% téng v6n FDI dang ky va tdng han 280% YoY). Mét tin hiéu tich cuc khac khi hang loat cac “ong I6n” nhu’ Apple, Foxconn, SamSung dang
Iap k& hoach dé dau tu' nha may san xuét [An dau & md rdng tai cac khu cdng nghiép I6n mién Bac nhu Bic Giang, Thai Nguyén, qua dé la dong luc dai hai cho ky vong dong tién FDI sé tiép tuc do
manh vao thi trudng Viét Nam trong thai gian téi.

Ngudn: MOIT, GSO, EVS Research 12



Viét Nam duy tri xuat siéu trong bdi canh ap luc ty gia ting cao eVvs’

SECURITIES

So sanh can can Xuat nhap khau 7 thang giai
doan 2020-2022
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« Theo s6 liéu clia Tong cuc thdng k&, tdng kim ngach xuéat, nhap khau hang héa udc dat 60,03 ty USD trong thang 7 (-6.8% MoM va +6.1% YoY). Tinh chung 7 thang dau nam 2022,
tong kim ngach xuét, nhap khau hang héa dat 431.94 ty USD (+14.8% YoY), trong dé xuat khau ting 16.1%; nhap khau ting 13.6%. Can can thuong mai hang hda 7 thang dau ndm
udc tinh xut siéu 764 triéu USD. Cac mat hang ¢ tri gid xuét khau trén 10 ty USD nhu: Dién thoai va linh kién; Dién tir, may tinh va linh kién; May mdc thiét bi, dung cu phu ting khac; Dét may va
Giay dép déu chirng ki€n muc tang trudng hai con s6 so vai cung ky.

« T6c do téng trudng xudt nhap khau suy giam trong thang 07 do tac dong ctia viéc lam phat tai My tiép tuc duy tri & mdc cao khién FED ddy nhanh tién dd tang I3i suét kiém ché lam phat va day ciing la
nguyé&n nhan chinh khién déng USD ting gia manh (chi s6 DXY vugt 108 diém), anh hudng dén can can xuét nhap khau clia Viét Nam trong ngdn han. Tuy nhién, cic yéu t8 hd trg nhu: 1) Nhu cau tim
ki€m ngudn hang thay thé tir cic qudc gia Chau Au khi cc Iénh trirng phat Ién Nga duy tri do chién tranh Nga — Ukraine kéo dai; 2) Gid ca cac mét hang xudt khau duy tri 8 mic cao so véi ndm 2021
do tinh trang gidn doan chudi cung ('ng va 3) Hiép dinh D3i tac kinh t& toan dién khu vuc (RCEP) dugc thuc hién tir ngdy 01/01/2022 sé la dong luc chinh cho hoat dong Xut nhap khau clia Viét Nam
thai gian tai.

« Xét vé bién dong ty gia, tinh tr dau nam tdi nay, Viét Nam dong mat gia khoang 2.69% so vdi dong bac xanh dua trén quote clla NHTM, tuy nhién néu xét trén thi trudng tu do, bi€n dong cla
VND/USD con 16n han nhiéu. Nhitng nd Iuc cta Chinh pht thdng qua hoat dong ban USD (khodng 13 ty USD — tuong duong véi 11% lugng dif trif ngoai héi) d& phan nao kim han da mét gia clia dong
ndi té. Véi lugng du trit ngoai héi dbi dao cling xu hudng tang 13i sudt cé phan bét “diéu hau” han cua FED dé hd trg nén kinh t&, EVS Research ky vong ty gia USD/VND sé& dudc giir nguyén trong
bién do +/- 0.5% tu nay cho dén hét nam 2022.

Ngudn: GSO, Wichart 13



Dong tién dudc diéu tiét phu hgp v6i muc tiéu can bang lam phat, ty gia zvs@
va lai suat

SECURITIES

Thanh khoan hé thong Mit bang lai suat huy dong trén thi truong 1

’ L j
| W

« Trong thdi gian qua, cd thé thdy NHNN cé su’ diéu hanh chinh sach linh hoat, tip trung vao diéu tiét trén TT mé véi muc tiéu cin bang cac yéu té lam phat, ty gia va I3i suat. b3
cé thdi diém I3i sudt ON trén TT2 tdng vot 1én mic trén dudi 5% sau nhitng dot phat hanh tin phiéu vdi téng gia tri Ién tSi gan 200,000 ty ddng vdi ky han ngdn (7-28 ngay) Vvdi 18i sudt 2.4%-
2.6%. SBV da rat linh hoat trong viéc thuc hién dau thau 13i sudt kénh cam cd OMO khién mirc 13i sudt tang tir ngudng 2.5% Ién muc 3.5% - 4.5%, tranh tinh trang “arbitrage” ngan han (vay
trén OMO dé mua SBV Bills). V6i ky vong USD khdng con tdng gid qué nhanh (lam phat tai My dang c6 d&u hiéu suy giam, ap luc nang I3i sudt gap cia FED dang dan ha nhiét) cling véi ap luc
lam phéat trong nudc ha nhiét (gid dau tao dinh, cac chinh sach ctia Chinh phi nhdm kiém ché lam phat cé hiéu qua cao), chlng tdi ky vong ty gid VND sé& 8n dinh trd lai cling nhu mat bang 13i
sut lién ngan hang sé téng nhe trd lai d& duy tri trang thai chénh 1&ch 13i suat thuc duong véi dong USD.

« Theo thdng k&, mét bang ldi suat huy dong da ting trung binh khoan khoang 75 bps tir dau ndm 2022 dén nay khi GAP tin dung — huy dong van dang gidn ra dang k& trong nira dau ndm
khién cac NH phai tim cach thu hdt tién gui d€ can déi. Cu thé, tang truéng tin dung 7 thang dau nidm Ién tdi 9.42% (cao hon rat nhiéu so véi cuing ky ndm 2021 13 6.92% va ndm 2020 la
4.05%) nhung chi tang nhe 0.07% trong thang 7 phan anh thuc té€ cac NHTM Ién (Qudc doanh & Tu nhan) da st dung hét han mic tin dung trong nifa dau nam va dang dgi dugc cap phan con
lai. Th&ng d6c quyét tdm gilt ty 1€ tdng trudng tin dung ndm 2022 & muc 14%, EVS Research cho rdng cudi quy 3 sé 1a thdi diém phu hdp d€ NHNN c&p phan con lai han mirc tin dung ndm 2022
va muc phan bd sé& dua trén dic thu riéng biét véi uu tién nhém ngan hang 16n dang/sé ho trg cac ngan hang nhd can tai cau tric.

Ngudn: Wichart 14
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Tong hop su kién tiéu biéu thang 7-8/2021 zvs@

SECURITIES
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Phuc hoi manh meé véi do lan toa tot zvs@

SECURITIES
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Tinh tir dau thang 8 dén hét ngay 19/8, thi trudng da cé mét nhip tdng diém t6t vai su lan téa & hau hét cac nhdm nganh. VNINDEX da c6 mét nhip tdng 60.1 diém
(+4.97% tir dau thang, -13% YTD); HNX Index va Upcom Index ciing cé dién bién tich cuc khi [an lugt ting 2% (-41% YTD) va 4% (-19% YTD). Su tich
cuc clia thi trudng cling dudc thé hién trong thanh khoan khi day 1a thang cé thanh khoan binh quan mdi phién cao nhat trong 4 thang trd lai ddy. Theo nhém vén héa,
ca VN30, HNX Index va Upcom Index déu da cd nhip tang vao khoang 6-7% MoM.

Méc du thij trudng da thoat ra khoi viing dinh gia thap (-2 do Iéch chuan cla trung binh 5 ndm), ching tdi cho réng day van 13 muc dinh gid hap dan cho cic nha dau tu
cd tdm nhin dai han. Tuy nhién trong ngdn han NPT nén than trong do nhip tdng diém vira qua (kéo dai tir 7/7/2022 dén nay) nhiéu cé phiéu da cd muc tang kha
nhiéu, tiém an nguy cd diéu chinh trong ngan han.

Ngudn: FiinPro, EVS Reasearch t8ng hop 17
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Thanh khoan am trg lai, khoi ngoai va to chu'c trong nuUdc mua rong QVSO

SECURITIES

Thanh khoan thi truéng Gia tri giao dich rong giira cac nhom NPT
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BNDT ca nhan trong nudc mNDT t8 chiic trong nuéc mNDT cé nhan nudc ngoai NDT t8 chlic nuéc ngoai

mVNINDEX ®HNX Index Upcom Index

. "T6ng Khdi lugng giao dich (KLGD) trung bién phién thang 8 du van thap han so véi cliing ky (-35% YoY), tuy nhién cling da cdé mot mirc tdng kha t6t so véi thang trudc (+35.7%
MoM). Trong dd, tdng KLGD trung binh phién cia VNINDEX dat 15,956 ty dong (+37.2% MoM, -31% YoY); HNX Index dat 1,794 ty dong (+39.43% MoM, -54%
YoY); Upcom Index dat 950 ty dong (+9.47% MoM, -46% YoY). Thanh khoan dugc cai thién va lan toa giifta nhiéu nhdm nganh phan anh su tam ly tich cuc khi dinh gia
thi trudng rai vé vung qua thap trong giai doan thang 5, 6.

"/ "Trong thang 8, NDT ca nhén trong nudc |a ddi tugng duy nhét cd trang thai ban rong 4,732 ty VND (+1,969 ty VND YTD); trong khi d6 nhém T8 chirc trong nudc quay
dau mua rong 2,696 ty VND (-6,397 ty VND YTD) — gid tri mua rong Idn nhét trong vong 9 thang via qua, nhém Té chirc nudc ngoai tiép tuc mua rong 2,072 ty VND
(+4616 ty VND YTD). Diéu nay phan nao phan anh tdm ly cé phan than trong dén tir nhém Ca nhan trong nudc khi VNINDEX tién vé ving 1,300 diém va gdp mét ving gap
gia quanh 1,260 — 1,280 diém. S& tai khoan ca nhadn md mdi thang 7 dat 209,728 tai khoan, dU van & mic cao so véi cling ky nhung da giam 55% MoM.

" "EVS Research danh gia thanh khoan sé dugc duy tri trong vung 15,000-17,000 ty VND trong thang tdi do (1) Quy dinh Vvé thoi gian giao dich duoc giam vé T+2 duoc ky
vong gidp gia tang thanh khoan (2) Nhiéu c6 phiéu cd trién vong tét dang thu hit duoc dong tién.

Ngudn: VSD, FiinPro, EVS Research t6ng hop 18



Su tich cu'c du'gc lan toa tgi hau hét

nhom nganh

01/2022

02/2022

03/2022 04/2022

05/2022 06/2022

07 /2022 08/2022 % YTD

Bién, nudc & xang dau khi dat 5% 4%, -4%%

Yt e e 0% 8%
Vign théng 8% 5% 13% 6%
Bat ddng san -4% -4% 2% 5o/
Tai nguyeén Cd ban -12% 0% 3%
Truyén thdng -11% 4% -17% 3%
Cdng nghé Théng tin 6% 5% -3% 4% -5% -2% 5% 3%
Hoa chat 7% -10% 9% 6% -2% 3% 2%
XAy dumng va Vat ligu -5% 5% 6% -10% -12% 8% 5% 1%
D3u khi 5% 13w 7% - 10% 3% 6% 5% 0%
Thurc phém va d56 udng -7% 4% 1% -5% -4 -2% 2% 400 0%
& t6 va phu ting -14% 2 0% -16% 8% -12% 5% 3% 2%
Dich vu ti chinh 17% 9% 4% L % 0% 2% 0% 2% | 2%
B&o higm -3% 5% 8% -2% -11% 0% 3% -1% -2%a
Hang ca nhan & Gia dung -2% 5% 5% -5% -3% -2% 4% 1% -4%
Mgan hang 8% 4% -1% 9% 7% 7% 4% 5% -6%
Ban le 4% 8% 8% -1% A%, -1% -13% 7% -8%
Du lich va Gidi tri -2% 10%: -1% 9% -5%. 6% 0% 1% 9%
Hang & Dich vu Cdng nghiép -4% 9% 3% 9%, -3% -7% 2% 3%

VHNINDEX -1% 1% 0% -5 2090

" "Tinh dén ngay 19/8, thang 8 ghi nhan nhip tdng diém cd dd lan tda tét dén 18/19 nhém nganh. Trong dd, nganh cé bién déng tich cuc nhat Ia Dich vu tai chinh véi
mirc ting 12%, dan dau bdi VCI (+25.9% MoM), SSI (+21.79% MoM), VND (+20.8% MoM); nhém Tai nguyén co ban ting 8% nhd bién dong tich cuc clia
HPG (+7.22% MoM), NKG (+14.17% MoM); mot s6 nhdm nganh ¢ murc tang tir 5% trd Ién nhu Bat dong san, Xay dung va Vat liéu, Cong nghé thong tin,
Ngan hang va Dau khi.

"Nhip tdng diém d& gitp nhiéu nhém nganh ¢ mirc sy’ phuc hdi manh sau nhitng nhip giam diém tir thang 4, dién hinh nhu’ nhdm nganh phong thu Pién, nuéc & xdng

dau khi dot tang 10% YTD; nhdm Bat dong san tang 5% YTD; nhom Tai nguyén cc ban, Cong nghé thong tin déu tang 3% YTD

eVs’

SECURITIES

Di&n bign gia
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Thanh khoan ciing c6 su dong thuan giira cac nhom nganh
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~"Thij trudng tdng diém kéo theo su’ ddng thuén gilra

cac nhém nganh khi ca 19 nganh déu c6 mdc tang
trong gia tri giao dich trong thang 8. Nhdom c6 thanh
khoan tang nhiéu nhat so vdi thang trudc la nhom
Tai nguyén cd 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 V@i thang truéc (+54% MoM); nhom Bat
dong san cling cd6 moét thang thanh khoan tot
(+39% MoM) nhd thong tin dau gia lai khu dat
Tha Thiém.

©"Chung t6i cho rang thanh khoan ctiia VNINDEX sé&

duy tri quanh ngudng 15,000-17,000 ty VND,
nhung sé ti€p tuc cd su phan hoda gilra cac nhém
nganh. K& tir ngay 29/8 bat dau ap dung giam
thoi gian giao dich con T+2 cé thé khién cho
dong tién théng minh ludn chuyén giita cdc nhém
nganh & nhip do cao han, cac NDT can luu y va theo
ddi d€ co thé dua ra dugc nhitng giao dich trading
phlu hgp dé kiém soat rui ro.

Ngudn: EVS Research téng hop
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Khoi ngoai mua rong manh mé

Tinh tir dau nam dén ngay 19/8, khoi ngoai da mua rong 2016 ty dong, trong dé
trong thang 8 xu hudng mua rong quay tré lai khi nhdm NDTNN da mua rong -
2361.53 ty dong. Trong do, trén san HOSE, c6 phiéu dugc NDTNN mua nhiéu
nhat 1a VNM (118 ty), PVD (40.4 ty), MSN (21.7 ty); & chiéu ban do 1a KBC
(-130 ty), DXG (-52.2 ty), VHM (-46.2 ty). Trén san HNX, NDTNN t&p trung
mua rdng cac cd phi€u HUT (0.23 ty), PVS (0.19 ty), TVD (0.08 ty); céc cd
phi€u bi ban rong bao gom TNG (-3 ty), THD (-0.4 ty), IDC (-0.3 ty).

Cac CP NDTNN giao dich nhiéu nhat trén san
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Giao dich ciia NPTNN
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Cac CP NDTNN giao dich nhiéu nhat trén san HSX

118,212
40,413
21,703 16,335 16,196
O m m — 3
-22,959 -25,181 I I
46,253 5249
-130,553
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Cap nhat Két qua kinh doanh Quy 2/2022

von héa d3 cdng b

Tang trweng DTT  Tang truong LNST

Ban |& @ 99.32% 13% ] -20%
Bao hiém @ 94.25% 11% [ B -33%
Bat déng san 4 97.50% B 6% [ _44%
Céng nghé Thong tin @ 99.56% 23% 34%
D3u khi D 99,839% 85% 175%
Dich vu tai chinh & 86.43% | 4% -84%
Dién, nwde & x8ng diu khi d&t @ 99.00% 22% 56%
Du lich va Giai tri D 98.57% 148% [ B A6%
Hang & Dich vu Céng nghiép @D 97.79% 13% 35%
Hang ca nhén & Gia dung 4 95.94% 32% 43%
Héa chit @ 99.11% 33% 114%
Ngan hang @ 100.00% 16% 36%
O té va phu ting @D 99.60% 18% 36%
Tai nguyén Co ban (& 95.47% 9% [ -62%
Thuc phim va d6 udng a 98.02% 2% 11%
Truyén théng @ 95.55% 0% 170%
Vién théng D 99,72% 13% 33%
Xay dung va Vat lidu @ 94.60% 9% A4%
Y t& N 91.40% | 8% 4%
Téng @ 97.88% 16% 13%
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‘Théng ké dén ngay 19/8 da c6 1110/1703 doanh
nghiép cong b6 BCTC Q2 vdi mdc von hdéa dat 97%
tdng vén hda thi trudng, Doanh thu va LNST [an lugt
tang 16% va 13% YoY. Trong dd, nhom Dau khi da
cong b6 KQKD v@i mic tang DT va LSNT lan Iugt tang
85% va 175% YoY trong bdi canh gia dau ang ho,
dan dau bdi BSR (DT +88% YoY, LNST +503%
YoY); Nganh Héa chat cling co KQKD quy 2 tich cuc
vGi DT +33% YoY, LNST +114% YoY, chu yéu gia
hoa tich cuc d6i véi mét s6 doanh nghiép nhu DGC (DT
+96% YoY, LNST +469% YoY), DPM (DT +71%
YoY, LNST +86% YoY); Nhom Pién, nudc & xang
dau khi dot co DT +22% YoY va LNST +56% YoY,
dai dién trong nhém la GAS (DT +22% YoY, LNST
+123% YoY).

" "Mat khac, tac dong tiéu cuc cia VHM (DT -84% YoY,

LNST -94% YoY) khién cho nhém Bat dong san ghi
nhan DT va LNST [an lugt giam 46% YoY va 44%
YoY. Néu loai trir tdc dong nay thi nganh BPS van ¢
DT va LNST lan lugt tdng 23% YoY va 17% YoY.

‘Tinh chung toan thi truéng, DT va LNST quy 2 ghi
nhan mic tang 16% YoY va 13% YoY.

Ngudn: EVS Research téng hop
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Nganh tiéu diém: Ban lé

Doanh thu va Igi nhuan cac doanh
nghiép Ban lé
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<. Nganh ban lé phuc h6i manh mé sau dai dich

7 thang dau ndm 2022 chling kién su phuc hdi clia nganh ban 1, khi tdng mirc ban Ié va doanh thu
dich vu tiéu dung dat 3.2 triéu ty dong (+16% YoY). Nh3 dich bénh dugc kiém soat, xu hudng di
chuyén t8i cac di€ém ban lé cung véi nhu cau dugc cai thién vé muc trudc dai dich sé 1a ddng luc gilp cho
nganh Ban lé tiép tuc tang trudng trong cac thang ti€p theo clia 2022 do mirc nén thdp cla 2021. Theo
Fitch Ratings du béo, thu nhdp kha dung clia mdi ho gia dinh Viét Nam sé& ting 1&n $6,908 trong ndm
2022 va tang dan lén $9,542 t6i nam 2026 nhG mic tang luong cc ban 6% trong thang 3/2022. Viét Nam
cling 13 nudc o ty 1€ dan s6 tré (19-39 tudi) 13n, chiém 32.5% tong dan s6. Dac diém nhan khau hoc nay
gilp thi truGng ban 1é d6 dién tur, dac biét la dién thoai di dong tang trudng manh mé.

" Cap nhat két qua kinh doanh

Cac doanh nghiép niém yét cling c6 KQKD tang trudng an tugng sau giai doan quy 2/2022 nhu PNJ
(6T2022 DT +56.4% YoY, LNST +48% YoY) nhd muic nén thap cua 2021; MWG (6T2022 DT
+13.2%, LNST +1% YoY) ting trudng doanh thu nhung Igi nhuan bi &nh hudng bdi chudi BHX; FRT
(6T200 DT +55% YoY, LNST +253% YoY) tuy nhién da c6 dau hiéu Igi nhuén tao dinh & Q4/2022;
DGW (6T2022 DT +27% YoY, LNST +56% YoY) cling cho thdy dau hiéu tang trudng chiing lai khi
nhu cdu may tinh xach tay binh thudng hoa trd lai. Ching t6i cho rang, ap luc lam phat gia tang cung vdi
nhu cdu binh thudng hda ddi véi cac san pham nhu dién thoai, laptop ¢ thé khién mang ICT & CE kho ¢
thé téng trudng cao do mirc nén nira cudi 2021 khdng thap. Mat khac, cac thi trudng mé rong nhu ban 1é
dugc phdm hay siéu thj mini s& 1a dong luc chinh gilp cac doanh nghiép ban & bt pha trong nira cudi
2022.

" Cdc c6 phiéu Ban 18 ching téi quan tém trong nganh Bén 1é la MWG, FRT, DGW

Ngudn: Fitch Ratings, EVS Research téng hop
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" Céng thang gilra Nga va Ukraine cling véi cac Iénh trirng phat tu phia EU vé ngudn ndng

lugng nhu than hay dau khi gay ra su kién gian doan chudi cung (ng trén toan khu vuc
EU. Gia khi tai khu vuc EU tang 5 [an so vdi cing ky, dong thai kéo theo la gid nang
lugng dién tai khu vuc nay, tuy nhién, ching tdi cho rang gid khi c6 thé sé tiép tuc ting
trong b8i canh nhu cau sudi dm téng vao thdi ki mla Déng ndm nay khi cé thé lanh hon
do tinh trang han han trén toan thé gidi.

" Nguon cung duy tri § mirc thap dén tu: (1) OPEC+ duy tri chinh sdch san luong cho dén

hét thang 12/2022: Trong cudc hop vao ngay 31/03/2022, OPEC+ da lén ké hoach tang
san lugng vdi tly chon kéo dai dén thang 12/2022. Du kién san lugng cd thé hoi phuc vé
mUc trudc dich COVID vao khoang cudi ndm 2022; (2) Sén luong déu cua My vén sé tiép
tuc duy tri & muc thap: DU so lugng gian khoan va san lugng dau tho cla My déu da va
dang phuc hdi nhung van dang & mic thap hon so vdi giai doan 2018-2019.

" Tién d6 dau tu thugng ngudn cham trong 5 nam trudc do, trong khi nhu cau dang quay

tré vé gan véi mirc trudc dai dich. Hién tai phia Trung Qudc van dang duy tri chinh
sach "Zero-Covid" gép phan ho trg ngudn cung trong giai doan nira cudi ndm va gidp gia
dau duy tri @ mirc cao.

" Gid dau ho trg trién vong dau tu’ cac du 4n mdi trong khu vuc, dién hinh véi Viét Nam 13

16 B - O M6n va mot s6 du an & Brunei bat dau trién khai thdm do 2 du 4n Merbah
Deep-1 va Jagus Subthrust-1 ddy manh nhu ciu thué gian khoan va cung ('ng thiét bi
trong khu vuc.

" Céc c6 phi€u ma ching tdi quan tdm trong nganh Dau khi bao gdbm PVD, PVS, GAS,

CNG

Ngudn: EIA, EVS Research t6ng hop
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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 chi quan va khach quan, Phong Phan tich CTCP Chitng khodn Everest (EVS) khdng dam bao su’ chinh xac va day du cla
cac ngudn thdng tin nay. Cac nhan dinh trong ban bédo cdo nay dugc dua ra dua trén cd sd phan tich chi tiét va can than, theo danh gia chl quan cla ching toi, la
hop ly trong thdi diém dua ra bdo cdo. Cac nhan dinh trong bdo cdo nay cd thé thay doi bat ki Iic nao ma khdng bdo trudc. Bdo cdo nay khdng nén dugc dién giai
nhu mdt dé nghi mua hay ban bat cr mdt c6 phiéu nao. EVS va cac cdng ty con; cling nhu’ gidm d6c, nhan vién cta EVS va cac cdng ty con c6 thé ¢ Igi ich trong céc
cdng ty dugc dé cap tdi trong bao cdo nay. EVS cd thé da, dang va sé tiép tuc cung cép dich vu cho cac cdng ty dugc dé cap tdi trong bdo co nay. EVS sé khéng chiu
trach nhiém dai vdi tat ca hay bat ky thiét hai nao hay su kién bi coi la thiét hai dbi vdi viéc sir dung toan bo hay bat ky thong tin hodc y ki€n nao cua bao cao nay.
EVS nghiém cam viéc s dung, va moi su' in an, sao chép hay xuat ban toan bd hay tirng phan ban Bao cao nay vi bat ky muc dich gi ma khong c6 su chap thuan cla
EVS.

THONG TIN LIEN HE

Phong Phén tich - Cong ty C6 phan Chiing khoan Everest
Dia chi: TAng 3 tda nha VNT, 19 Nguyén Tréi

SO dién thoai: (+84-24) 3772 6699

Fax: (+84-24) 3772 6763

Email: admin@eves.com.vn

26



