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Thi trudng thang 2/2022 va trién vong thang 3/2022 eVvs’

SECURITIES

KINH TE VI MO QUOC TE

evs' Xung dot gitra Nga — Ukraine, cac bién phap trirng phat va tra diia lam trdm trong hon viéc gian doan chudi cung (ng, gay ra s6c cung khién gia ca hang hda lién tuc pha dinh
nhu gia dau, phan bon,...

evs' Ap Iuc lam phat ngay cang gia ting & My va cac nudc chau Au, budc cac Ngan hang trung uong phai cdn nhic gidi phap thét chét tién té trong bsi canh vi mé bat on.
KINH TE Vi MO VIET NAM

evs' Pai dich Covid-19 tiép tuc dién bién phrc tap véi su buing phét cta bién chiing Omicron, trung binh 100,000 ca/ngay tap trung & cac tinh mién Bic. Tuy nhién nhd ddy manh
tiém vaccine mi thr 3 ma ti 1€ t&r vong da gidm manh chi con 1.18%.

evs’ Chi s§ PMI tang trén 50 diém thang th( 5 lién tiép bat chap dai dich phiic tap cia dai dich. Tuy nhién phuc hdi cdng nghiép tai phia Nam chua dugc nhu ky vong.

evs’ TAng mic ban 1& hang hda chi tdng 3.1% so véi cung ky, tuy nhién diém sang la Du lich I& hanh d& cho thdy d&u hiéu phuc hdi tich cuc (t&ng 39.4% so vdi cling ky)

evs’ Ap Iuc lam phét tir bén ngoai hién hitu nhitng van dudgc kiém soat t6t bai cac chinh sach hd trg cta Chinh Phu. CPI binh quén thang 2 tdng 1.42% so véi cling ky.

evs’ Téng kim ngach xuét nhap khau tiép tuc kha quan, tdng 13% so vdi cing ky médc du chiu p luc truc ti€p tir trong va ngoai nudc.

THI TRUONG CHUNG KHOAN

evs’ Thi trudng gidng co quanh ngudng 1,500 diém, thanh khoan tiép tuc giam do cac thong tin tiéu cuc tir bén ngoai cdng véi yéu t& mua vu.

evs’ K&t qua kinh doanh quy 4/2021 cho thdy su’ phuc hdi manh mé, Igi nhuén sau thué& ctia cac DN niém yét tdng 17% so véi ciing ky, dan dau |a nganh Ban I&, Dich vu tai chinh.

evs’ Bién ddng gid cta c6 phiéu phan hda rat manh giita cdc nhém nganh. Do gia ca hang hda quéc té leo thang, cac nganh dudc hudng Igi nhu’ Dau khi, Van tai bién, Thay san,
Phan bon da cé ti suat sinh Idi rat tot.

evs’ Theo quan diém cla EVS, VNINDEX c6 thé s tiép tuc giao dich trong bién d6 hep va c6 thé hdi phuc vé muc dinh lich si 1530 néu thanh khoan thi trudng kha quan trong
thang 03/2022.
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Kinh té vi mo quoc té thang 2/2022 Kim ngach xuét nhap khau dat ky luc trong bdi canh 16
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Khi Covid-19 khong con la dich bénh qua dang sg 11 Phan hoa tang trudng gilra cac nhdm nganh 24
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Moi quan hé giira Nga & Ukraine xuyén suét chiéu dai lich str

Ukraine
chinh thirc
doc lap sau
su’ sup dé6 cua
lién bang S6
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Ky két ban ghi
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dua Ukraine
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cudng quoc
phi hat nhan

Thang
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Thua tuéng
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Tay
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Cam lat do két phan doi dinh
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Nga chiém

Crimea, bi

Lién hop Volodymyr

quoc va Lién Zelenskyy

minh Chau dac cir tong

Aulén an thong
Ukraine

Nga cong Nga phat
nhan cac khu dong cudc
vuc ly khai xam lu'gc
cua Ukraine toan dién va
la cé chu Ukraine
quyén

(Donetsk va

Luhansk)

Ngudn: Wikipedia



Cac hinh phat phuong Tay ap dung cho Nga va viéc tra diia zvs@

SECURITIES

Poi tucng ban hanh Hinh thirc trirng phat

GUi 500 triéu USD vién trg quan su

Pdng bang tai san cua Putin va cac quan chirc Nga khac

Chau Au Dong bang khoang mot nira du trlt ngoai té cla dat nudc

Cam Russia Today, Sputnik va cac dan vi lién két truyén thong nha nudc Nga phat song trén séng
cua EU

|oai 7 ngan hang Nga ra khéi hé théng SWIFT

C4m may bay Nga bay trén toan bo Lién minh Chau Au

Hoa Ky Tuyén b6 dang nhdm vao cac ngan hang cia Nga, nhiing nha tai phiét than can vdi Putin va chinh
Putin

Ch&n xudt khau cac mét hang cdng nghé

Pong bdng cac tai san cla Nga ndm trong cac ngdn hang cta ho

Thong qua cac goi triing phat do EU ap dat

Hai qudc gia giap bién gigi vGi Nga quyét dinh xem xét gia nhap NATO, gia tang nguy cd tdi cac Igi
ch an ninh clia Nga

Tham gia dong cac giao dich tir ngan hang trung uang Nga

Nhat Ban Han ché& xudt khau

Cam két vién trg 100 triéu USD cho Ukraine

Ngan chan cac hoat dong xuét khau chién lugc

Gilp han ché Nga ti€p can hé thong SWIFT

Tham gia cac lénh trirng phat

Thuy Si

Phan Lan va Thuy Dién

Han Quoc

PailL .~ X ~ L. . . ~ 1~ T~
ai Loan Cac cong ty san xuat chip may tinh sé dung xuat khau

Poi tugng ban hanh Bién phap tra diia

Nga dong khong phan véi moét s6 qudoc gia Phudng Tay

Nga khoa van dudng 6ng khi d6t Yamal - Europe

Ngudn: EVS Research téng hop



Hau qua cudc xung dot tdi nén kinh té Nga

Pong thai cua cac nudc véi cudc chién tranh

Trudc nhitng dién bién cang thdng cua cudc chién Nga — Ukraine, cac nudc trén toan cau
da dua ra cac bién phap trirng phat danh cho Nga va cac nudc dong minh nhu Belarus. Cac
bién phap nay hau hét nhdm va thi trudng tai chinh cta Nga, ddc biét la cac ngén hang cua
Nga va difng xuat khau cadc mat hang cong nghé cé thé ho trg Nga phét trién vii khi.

Tac dong cua cudc chién doi véi Nga

Nhirng anh hudng ctia cudc chién t8i Nga bao gom:

Ngudn:

Dong Rup mat gia, rai xuéng murc thap nhat lich st (ti gia USD/Rubble dat 105.225 vao
ngay 28/2 — tuong duong vdi viéc dong Rip mat 40% trong vong 1 nam trg lai day).
Ngan hang trung uong Nga da phai nang 3i suat 1én 20% dé& bu dap viéc déng RUp mét
gia va lam phét. My va Lién minh Chau Au ciing da chdn Ngan hang trung uang Nga st
dung ngudn du trir ngoai héi $630 ty d€ mua déng Rup sé tao ra ap luc 16n cho dong
tién nay.

Chi s6 MOEX Index cua Nga da mat nhiéu nhat la han 40% gia tri vao ngay 24/2 khi cac
dong tién ngoai lién tuc ban thao.

Mac du lién két thudng mai gilr Nga va phan con lai cta thé gidi cé phan han ché, chi
chiém ty trong xuét khau sang chau Au va Anh [an lugt dat 2.9% va 0.9% nhung cudc
chién da cham ngoi cho mét lan song tang gia nang lugng toan cau. Gia dau cé thdi
diém da dat mSc $125/thling — mUc cao nhat ké tir 2014 khi rui ro dt gdy ngudn cung
tr Nga sang cac nudc chau Au ngay cang téng.

Theo Goldman Sachs, du’ bao tdng trudng GDP 2022 cuia Nga c6 thé giam tir tdng trudng
2% xudng muc giam 7%.

Bloomberg

eVs’

SECURITIES

Rup truot khi Nga tan céng

Gia mét dé la My tinh theo rap Nga

HoaKy
canh bao ve

cudc xam Putin phat tin hiéu

Biden néi Putin da quyét dinh xam lugc

Noi chuyén
ngan gon vé
héi nghi
thwong dinh
Biden-Puti

Nghi ngd vé
pullback tang
lén

hat co

luoc sap vé& ngoai giao, rat ieu lyc
xdyra quan
Ngay sau dé la
su leo thang
Nga tan
cong
Ukraine
1" 14 15 16 17 18 21 22 23 24

Nguén: Bloomberg Economics
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Gian doan chudi cung &rng thém tram trong, phan anh vao gia zvs@
hang hoa

SECURITIES

Cing thang dia chinh tri phan anh truc tiép vao gia ca hang

héa T4 ? ~n n [%4 \
Gia cua mot s6 mat hang
V@i san lugng 10 triéu thung dau tho/ngay, Nga hién dang dap Uing DVT: %
khodng 11% nhu cau toan cau va la nha cung cap khi tu nhién 18n
nhat clia Chau Au. Viéc cac lénh tring phat dugc ap dat Ién Nga 400

khi€n cho lo ngai nguén cung dau tho va khi tir Nga bi thu hep, khién
cho gia dau va khi lién tuc leo thang. Hé qua la cac doanh nghiép sir
dung nhiéu khi d6t va dau san xuat phan bon, sat thép phai ct giam
san lugng khién cho cac mat hang nay lién tuc tang gia. Bén canh do,
Nga va Ukraine hién cling dang chiém téi 30% san lugng lia my
xuét khiu, 19% san luwgng ngd xuit khiu va 80% san lugng
hudng duong xuét khiu cua toan thé gidi. Viéc ngudn cung clia mat
hang thiét yéu nay bi giam xudng khién cho gia lia my cling tang phi

ma, de doa dén an ninh luong thuc toan cau -200
Jul'19 Jan 20 Jul '20 Jan 21 Jul '21 Jan 22

200

ROi loan tai chinh

HANG HOA QUGC TE - Newcastle Coal Futures (USD/Ib)
HANG HOA QUOC TE - Natural Gas Futures (USD/Mmbtu)
HANG HOA QUOC TE - Crude Oil WTI Spot (USD/bbl)
HANG HOA QUOC TE - US Soybeans Futures (USD/bu)

Cac bién phap trirng phat tai chinh va tién té mdi khac nghiét d6i vai
Nga nham lam suy yéu hé théng tai chinh clia nudc nay va cdm nudc
nay tham gia vao ngudn vén qudc té€. Piéu nay cd thé lam gian doan
dong chay thugng mai qubc té€ néu cac ngan hang bi ap luc phai
ngrng XU ly tién dGi véi cac mat hang va cong ty di va dén & Nga.

Ngudn: Wichart, EVS Research t6ng hop 8



Bong ma lam phat hién dién gay surc ép Ién quyét dinh tang lai suat cua

cac ngan hang trung ucng

Ap luc lam phat ting cao

Két qua cua viéc gid cua cac nhién liéu hda thach (than, dau, khi) da tang gan gap doi trong nam qua la gay ra lam phat do chi phi
day. Pién hinh 1a khu vuc chau Au CPI thang 12/2021 da ting lén 5% - mirc cao nhat tir ndm 1997. Bén canh do, gian
doan chudi cung 'ng, hién tugng tic ngh&n cang dién ra trién mién trong khi nhu cu ngay cang ting cao sau thdi ky gidn cach vi dai
dich d& tao ra ap luc tdng gid Ién cac mat hang thuc phdm, dd tiéu dung. Theo IMF, mic tdng gid trong ndm nay sé trung binh &
mirc 3.9% v&i cac nudc phat trién va 5.9% véi cac nudc can bién va dang phat trién. Ap luc nay khién cho cac ngan hang
Trung Udng téng I5i suat dé ki€ém soat lam phat — khién cho cac I3p tai san rui ro nhu' chling khoan, tién s6 trd nén bién ddng hon.

Hanh ddng ctia cac Ngan hang trung ucng

Viéc xuét hién bién thé Omicron cd thé la ddu hiéu cho thdy Covid cd thé trd thanh bénh déc hitu, vi vy phuc hdi clia cac nén kinh té
c6 thé s& cham lai do cac su gidn doan chudi cung (fng va cac cli s6c vé ngudn cung, lam téng 4p luc tra luang cho ngudi st dung lao
ddng. Theo Bao cdo trién vong kinh t& toan cdu udc tinh, GDP toan cau cd thé giam téc tir 5.5% trong 2021 xudng 4.1% nam 2022
va 3.2% trong 2023. BOE d3 dan ddu khi cong bd 13i sust dau tién (tir 0.1% 1&n 0.25%) dé kiém soat lam phat. Fed cling d& cong
b& 10 trinh tang I&i sudt trong nam nay bat dau tir thang 3 va dirng mua trai phi€u va cac tai san tai chinh khac trong chudng trinh QE
ctia minh. Theo théng bao ctia ECB, trong quy mot ngdn hang trung uong clia Anh dang ti€n hanh mua tai san cham hon va sé dung
chuang trinh mua tai san theo PEPP vao cudi thang 3. Trudc do va thang 12/2021, ECB ciing da dua ra quyét dinh sé giam dan viéc
mua tai san theo APP tGi thang 10 va sé€ duy tri viéc mua sdm véi téc d6 20,000 ty euro/thang.. D3i vGi lam phat cia My, chu tich cua
Fed cho biét, véi lam phat tdng manh thi truGng lao dong hoi phuc manh mé, viéc tang lai suat vao thang 3 la phu hgp. Tuy nhién,
viéc that chdt chinh sach tién té théng qua téng I3i sudt dé kiém ché lam phat s& khién nén kinh t& gép rat nhiéu khé khan, dac biét 1a
khi cau van con rat nhay cam sau nhifng anh hudng cta dai dich Covid-19.

Percentage points

8

6
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Duv bao ting trwdng GDP toan ciu

2021

Percent
Government consumption
m Private consumption 8
= [nvestment
Other
+ GDP growth (RHS) 6
: 4 4
2
0
2022 2023

Lam phét tai mot sd khu vure

mEnergy mFood

United States

Europe Other advanced China

Exchange rate Other @ Total inflation

Other emerging
and developing
economies

economies

Ngudn: IMF, World Bank
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Khi Covid-19 khéng con Ia mét dich bénh qua dang so eVvs’

SECURITIES

S6 ca nhiém mdi - Tudng quan tong s ca tir vong va Ti lé tiém vaccine Covid-19
nhiém Covid-19
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Tinh hinh dai dich Covid-19 tai nudc ta tiép tuc dién bién phirc tap vdi su’ bung phét ctia bién chiing Omicron, déc biét Ia sau dip nghi Ié T&t Nguyén dan. S8 ca nhiém
lién tuc vugt dinh va dat 1én mic gan 100,000 ca nhiém méi/ngay vdi tdm dich 1a khu vuc Thi d6 Ha NOi va céc tinh thanh 1an can phia Béc. Tuy nhién, véi muc
tiéu linh hoat thich &'ng véi “Binh thudng mai”, khdng cd dgt gidn cach x& hdi méi nao dugc ban hanh. Bén canh do, dd phl vaccine 2 miii cao (>78%) va miii 3 b
sung ciing |én t&i 38% gilp ty I€ tir vong do Covid-19 giam manh xudng chi con 1.18%. Song chung véi Covid-19 dang dan trd thanh mot diéu binh thudng vai
ngudi dan, cac hoat dong kinh t& - x& hdi dan dan dudgc khdi phuc giip nén Kinh t& Viét Nam tiép tuc phat trién manh mé trong ndm 2022.

Ngudn: Ourworldindata, EVS Research téng hop



Toc do phuc hoi san xuat cham hon so vé@i ky vong

Chi s6 Nha Quan tri mua hang
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Chi s6 Nha Quan tri Mua hang - PMI nganh san xuat Viét Nam vugt ngudng 50
diém trong 5 thang lién tiép, dat 54.3 di€m trong thang 2 cho thdy niém tin kinh
doanh da cai thién trong su6t thai gian qua bat chap viéc bung phat dich Covid-19 véi
bién chiing mdi 6 khu vuc mién Bac.

S8 lugng don dét hang mdi téng va diéu kién kinh doanh 6n dinh d& gép phan lam
san lugng san xuat tang thang th( nam lién ti€p. Tuy nhién, nhitng kho khan vé
nguon cung tiép tuc can tré tang trudng san lugng. Thdi gian giao hang clia nha cung
cap cling tuang d6i chdm tré do khan hiém nguyén vat liéu va thi€u nhan vién, cdng
véi nhitng khé khan ctia khu van chuyén quéc té.
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Chi s6 San xuat Cong nghiép
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= Toan nganh céng nghiép
Cong nghiép ché bién, ché tao
Cung cdp nudc va xUr ly chat thai

Khai khoang
San xudt, truyén tai va phan phdi dién

Chi sO san xuat cong nghiép thang 02/2022 udc tinh giam 12.4% so vdéi thang
tru'éc do hiéu iing Tét Nguyén dan nhung tang 8.5% so véi cung ky nam ngoai.
Tinh chung 2 thang dau nam 2022, IIP udc tinh tang 5.4% so vGi cung ky nam trudgc
(duy nhé&t chi c6 nhém Khai khoang giam 2.8%). Mot s6 nganh nghé trong diém tang
trudng tot nhu: San xuat thiét bi dién tang 27.9%, san xuat trang phuc tang 20.1%
va san xuat thudc, hda dugc liéu tang 15%. Nhin chung, day la mirc tang tudng doi
tich cuc tuy nhién cham han so véi ky vong cua chdng toi, dac biét la khu vuc cac tinh
thanh phia Nam — ngi da phan nao khéng ché thanh cong cac dgt dich Covid-19.

Ngudn: GSO
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Ky vong nganh du lich phuc hoi nhung thi truong ban lé

van con nhirng kho khan

Xu huéng van chuyén hanh khach
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E DuGng sat m Dudng bién mDudng thay ndi dia mDudng bo mDudng hang khoéng

P&t muc tiéu phuc hdi nganh Du lich trong nudc trudc thang 4/2022 theo chi dao cla Chinh phd, rat nhiéu hanh ddng quyét liét da dudc thuc hién trong thdi gian qua, cu thé
nhu: (1) Chinh thie khéi phuc t3n sudt cac chuyén bay quéc té thuong 8. 2) Pé nghi cac dia phuong 1én phuong dn md cua lai hoat déng du lich tur 15/3. 3) NG luc khdi phuc

100% tan xuét xe chay tai cac bén xe khach, ...

Theo théng ké trong thang 02/2022, Iugng khach du lich qudc té dén Viét Nam theo chuang trinh thi diém wéc dat 1,558 lugt khach. Khach du lich ndi dia uGc dat 9.6
triéu lugt khach, ting 380% so véi cung ky, trong dé ¢ han 6 triéu lugt khach nghi dém tai cd s& luu trd du lich. Téng thu tir khach du lich udc dat 41,380 ty dong,
tang 313% so v@i cung ky. VGi nhitng tin hiéu tich cuc néu trén, chidng t6i ky vong nganh Du lich s&€ phuc h6i manh mé trong quy 2/2022 va quay trd lai murc trudc dai dich

vao nam 2024.

Mé&c du théng hai cd ky nghi Tét Nguyén dan vdi nhiéu hoat dong vui chdi, I& hdi I8n, tuy nhién do anh hudng clia dai dich Covid-19 bung phat manh tai cac tinh mién Bic, téng
mUc ban Ié hang hda & dich vu chi tdng nhe 3.1% so véi cung ky nam trudc va tham chi con giam 7.13% so v@i thang 01/2022. Thuc t€, trong khi cac doanh nghiép ban lé da
niém yét 16n trén thi trudng van ti€p tuc phét trién thdng qua viéc mé réng s6 lugng clra hang, khai truong nhdn hang mdi thi tAng I8p ti€u thucng nho 1é 1a ca thé chiu nhiéu
ton thuong hon. Mot diém tich cuc khi Doanh thu du lich I& hanh da ¢ su’ phuc hdi — tdng 39.4% so véi cling ky, ddc biét 8 mét sd tinh thanh du lich phat trién nhu Khanh Hoa

(+466.2%).

Ngudn: Google, GSO
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Ap luc lam phat tir bén ngoai dudc Chinh phi kiém soat tot

32 144
Tuong quan gia xang trong nudc va gia dau quoc té

28 120

Apr ‘21 Jul '21 Oct'21 Jan '22

— VUNG 1 - Xdng RON 95-1V (Nghin/lit)
— HANG HOA QUOC TE - Crude Oil WTI Spot (USD/bbl)

Gia dau Brent lan dau tién tang vugt ngudng $100/thung va tién vé miic $125/thing
ké tir ndm 2014 trudc su leo thang nghiém trong dién bién cudc khiing hoang chién su
Nga - Ukraine l1am d&y Ién lo ngai vé su gian doan déi vdi hoat ddng xudt khdu ndng
lugng cua khu vuc nay.

Tuaong (ng, gia cac mat hang xang trong nudc vao phién diéu chinh gia chiéu 01/03 da
cd lan tang thr 6 lién ti€p va la dgt tang th(r 5 trong nam nay. DuGi ap luc lam phat
cung viéc cac doanh nghiép van tai gap nhiéu kho khan, Chinh phu da quyét dinh thuc
hién trich 18p va st dung Quy Binh 6n gia ddi véi cac mat hang x8ng dau mot cach hap
ly, d6ng thai can nhdc cac bién phap kiém ché gia xang nhu giam thu€ méi trudng vdi
xang dau (dé xuat tir 4,000 VND/lit xuéng con 2,000 VND/lit).

Ngudn: Wichart, GSO

eVs’

SECURITIES
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Ap luc gid xang dau thé gidi tdng Ién muc tiém can $125/thung khién chi s6 gid xang
dau trong nudc tang tuong ducng véi hon 5.8% sau 3 dot diéu chinh gia thang
qua. Tuy nhién, nhd céc chinh sach hd trg mién, giam hoc phi (gilip nhém gido duc
gidm 3.3%) va kiém soat tét gia thit Ion (gidm 21.75% gilp nhdm hang &n va dich
vu an udng giam 0.2%), chi so gia tiéu dung thang 02/2022 chi tang 1% so vGi
thang trudc va tang 1.42% so v@i cung ky nam ngodi. CPI binh quan 2 thang
dau nam 2022 tang 1.68% so vdi binh quan cung ky ndm 2021.

Lam phat ccd ban thang 02/2022 tang 0,49% so véi thang trudc, tang
0.68% so v@i cung ky nam trudc. Lam phat cd ban binh quan 2 thang nam nay
tang 0.67% so vd&i cung ky nam 2021. Vi viéc gia ca hang hoda tdng manh (dau, lGa
mi, thi'c &n chén nudi, phan,...), ap luc lam phat dudc du bdo sé manh hon dang ké
trong nhitng thang tdi .



Hoat dong dau tu sé tang toc trong quy 2/2022 zvs(@

Tong von dau tu NSNN
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Von dau tu thuc hién tir nguon ngan sach Nha nudc 2 thang dau nam 2022 udc
dat 46.3 nghin ty déng, bang 8.8% k& hoach ndm va tang 10.4% so vGi
cung ky nam 2021. Thang 02/2022 cé ky nghi Tét Nguyén dan, dong thdi
hoat ddng dau tu trong cac thang dau ndm tap trung chu yéu vao viéc phan bd
ké hoach von trong nam. Cac cong trinh mdi dugc bo tri von nam 2022 dang
trong thdi gian chuén bi hoan tt cac tha tuc, hd sd chuén bi dau tu, do dé khéi
lugng thuc hién chi yéu tai cdc cdng trinh chuyén ti€p. Tuy nhién theo B
KH&DT, g6i 350 nghin ty thuéc Chuong trinh phuc hdi va phat trién xa
héi s& dugc giai ngdn 50% ngay trong ndm nay, bat dau tir dau quy 2. Nhu
nhén dinh trong Bao cdo Quan diém dau tu’ 2022, ching téi tiép tuc duy tri quan
diém Chinh sach tai khéa sé la ban dap chinh hd trg phuc hoi nén kinh
té trong nam 2022 nhiéu bién dong.

Ngudn: GSO

SECURITIES

Von dau tu FDI vao Viét Nam
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Tinh dén hét ngay 20/02/2022, téng v8n dau tu nudc ngoai dang ky cadp mdi,
diéu chinh va gép von mua cd phan dat gan 5 ty USD - giam 8.5% so Vi
cung ky nam trudc. Von dang ky cap mdi cé 183 du an dudc cap phép vdéi s
von dang ky dat 631.8 triéu USD, tang 45.2% vé s6 du’ an va giam 80.9% Vé s6
von dang ky so vai cing ky ndm trudc do vang bong cac du an dau tu' I16n. Vé
d6i téc dau tu, cac qudc gia Chau A va cu thé Ia Singapore va Han Qudc chiém
tGi 62.4% tdng vén dau tu trong ky, téng gia tri 3.1 ty USD.

Von thuc hién cla du an dau tu nudc ngoai trong hai thang dau nam 2022 udc
dat 2.68 ty USD, tang 7.2% so v@i cung ky nam 2021 va tang 0.4% so vGi
thang 1/2022.
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Kim ngach xuat nhidp khau kha quan trong bdi canh Viét

Nam dong on dinh

Kim ngach XNK 2 thang dau nam
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mXuit khdu ®Nhap khau

Trong 2 thang dau ndm 2022, Téng kim ngach xu&t, nhap khdu hang hda udc
dat 108.52 ty USD, tiang 13% so v4i cung ky ndm trudc, cu thé: kim ngach
xudt khau hang héa udc dat 53.79 ty USD, tang 10.2% so VvGi clng ky
ndm trudc, kim ngach nhdp khdu hang hda udc dat 54.73 ty USD, ting
15.9% so vdi cling ky ndm trudc. Tong két, Can can thucng mai hang hda
udc tinh nhap siéu 937 triéu USD (cung ky ndm trudc xuat siéu 1.6 ty USD).

eVs’

SECURITIES

Bién dong ty gia USD/VND

24 000

23 500

23 000

22 500

22 000

Mar 21 May '21 Jul '21 Sep 21 Nov 21 Jan '22
— NHNN - Trung tam —— NHNN - Mua vao — NHNN - Ban ra
NHTM - Ban ra =—— NHTM - Mua vao

Ti gia trung tdm NHNN dién bién tuang ddi on dinh trong 2 thang d&u ndm
2022, Viét Nam dong tang gia nhe 0.03% - phu hgp véi du bao clia ching
t6i. M&c cho nhifng dién bién tiéu cuc trén thi trudng tién té thé gidi (cing
thang dia chinh tri Nga/Ukraina, FED tdng ldi sudt, lam phat bdo pht Chau
Au,...), véi nén tang du trif ngoai h6i doi dao (hon 105 ty USD tinh dén thdi
diém dau thang 10/2021) cing lugng kiéu hdi chay vé déu dén (du kién 20 ty
USD trong ndm 2022), ching t6i cho rang VND sé tiép tuc tang nhe trong
suot nam 2022 v@i bién do hep 0.25-0.75%.

Ngudn: GSO, Wichart
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Thanh khoan thi trueng 2 thang dau nam du'gc @
ho trg tich cuc zvs

160k

Lugng OMO + tin phiéu Ivu hanh so véi 13i suat ON/chiét khau” Mit bang I3i suat trén thi trudng
|

120k

80k

h. 3% h
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40k

Mar '21 May ‘21 Jul '21 Sep '21 Nov 21 Jan '22

1
) | | | || 0% LAl SUAT BIEU HANH - OMO
114G ' ' ' " ! — A - -
Jul '19 Jan '20 Jul '20 Jan '21 Jul '21 Jan '22 LAl SUAT - ON

— 12 THANG - NHTM Nha nurdc - SOBs
@ OMO - REVERSE REPO - Omo dang liru hanh (TY) — 12 THANG - NHTM Ldn - MBB, ACB, TCB, VPB
@ SBV BILLS - Bills dang lirru hanh (TY) 12 THANG - NHTM Khac
— LAI SUAT - ON VIETNAM 1Y
— LAI SUAT DIEU HANH - Chiét khau — VIETNAM 5Y

« Nhirng van dé vé thanh khoan do yéu t6 mua vu (Tét Nguyén dan) da dugc xr ly khi Ngan hang Nha nuéc bom 14,390 ty dong vao hé thdng thong qua nghiép vu mua ky han 14
ngay vdi l1ai suat 2.5%/nam. Mot didu can Iuu tdm khi Lai sudt ON duy tri trén miic 2.56% thdi diém cudi thang 02/2022 — cao hon muc I3 suat chiét khau giip NHTW dé dang
ho trd nén kinh t& khi cé thé bam tién truc tiép qua kénh Nghiép vu thj trudng md (mua ky han/phat hanh tin phiéu). Bén canh dé, Kho bac Nha Nudc tiép tuc ndi dai hoat dong chao
mua ngoai té, du kién sé mua thém 150 triéu USD tir cac NHTM - tuong duadng vdi 3,400 ty dong sé dugc bdm vao hé thong trong dau thang 03/2022.

« Xét trén thi trudng 1, thanh khoadn hé thng dudgc ho trg da gilp 18i sust cho vay trén thi trudng cé xu hudng giam nhe 15-20 bps trong nhitng ngay cudi thang 2 & nhém NHTM ¢6
phan 16n. Xu hudng I3i sudt tién guri thap dan dén viéc ty trong tién glri khdch hang tir nhém t6 chirc kinh t& da vugt qua ty trong tién guri khu vuc dan cu trong co cdu huy ddng
ngudn vén clia nén kinh té& tir thang 11/2021 cho thay tién gifi dang khong con 1d mdt kénh hap dan véi ca nhan. Tuy nhién, chling toi cho réng vdi dp luc lam phét hién hifu trong
thdi gian tdi, xu hudng lai suat tién guri nhich nhe trong nira cu6i nam 2022 véi mdc tang ky vong 25-50 bps sé la mot mirc hgp ly cho nén kinh té.

- T&ng trudng du ng tin dung 2 thang dau ndm dat 1.82% - gidm 0.92% so véi thdi diém két thic thang 1 nhung van cao hon mic 0.66% cling ky ndm ngodi. Qua dé chiing toi tiép
tuc duy tri quan diém téng trudng tin dung ndm 2022 c6 thé dat 13-14% vdi mét bang 18i suat cho vay gidm nhe nhdm ho trg cic doanh nghiép hoat dong kinh doanh titng budc
quay trd lai mdec trude dai dich.

Ngudn: Wichart 17
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Tong hop su’ kién tiéu biéu thang 2/2021

Bién thé Delta

eVs’

SECURITIES

1,500 xu8t hién tai
TP. HC Ghi nhan GDP
3Q2021 -6.7%
Lan dau tién
- Viét Nam ghi Chinh phu
Bién thé Delta nhan mdc &m dong y ma curai
1,400 xuét hién tai hoan toan du :
M{ dua Viét TP. HCM lich
Nam ra khdi A i i
danh sich Tam ngifng &p FED thdng bao Thué VAE'
thao ting tién dung cac chi giam toc do dugc giégn vé
L6 Vaccine té K thi v& cach ly mua trai phiéu 8% cb hi:'éu Iuc
1,300 Covid-19 dau : X3 hoi, Viét va ¢c6 k& hoach t6i cudi 2022
tién dugc dua Nam md ctra tang Idi suat :
vé ViéWam lai cic hoat vao 2022
v FPT chinh thirc ddng
van hanh hé
1,200 thong giao Ban hanh Nghi
dich mdi cla quyét 105/NQ-
HOSE CP vé hd trg
doanh nghiép,
hop tac xa, ho
Chinh phd ban kinh doanh
1,100 hanh Nghi
dinh 52 vé gia
Lan séng han thdi thdi
Covid-19 thir 3 han ndp mot
& Hai Duong s6 loai thu&
bling phat
1,000 :
01/04/2021 02/04/2021 04/04/2021 05/04/2021 06/04/2021 07/04/2021 08/04/2021 09/04/2021 11/04/2021 12/04/2021 01/04/2022 0:2/04/2022
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Ngudn: FiinPro, EVS Research téng hop




Thi trudng van dang gidng co 6 ngudng quan trong

VNINDEX van dang & mirc dinh gia hap dan
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Trong bdi canh tinh hinh chinh tri thé€ gidi cang thang, VNINDEX dao ddng
trong bién dd hep quanh mirc 1500 di€m, két thic thang 2 ting 0.8%
so V@i thang trudc. Binh gia P/E cla thi trudng vao ngay 28/2 la 17.02, thap
hon mic +1 dd léch chudn cta 10 ndm va xap xi mdc trung binh 2 ndm.
Chuing tdi cho réng nhitg phién diéu chinh véi bién dd I6n dién ra sé 1a thoi
diém thich hgp cho nhitng NDT dai han tich Ity nhém cd phiéu cé nén tang
cd ban tot.

eVs’

SECURITIES
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Nhém cd phiéu vén hda 18n thudc VN30, déc biét 1a nhém Ngan hang va BPS
nhu BID (-9%), VCB (-5%) hay VIC (-21%),... la nguyén nhan chinh kim ham
da téng trudng cla thj trudng khi giam 0.92% so vdi dau thang. O chiéu
ngugc lai, nhdm cd phiéu v8n hda vira va nho da ¢ su’ hdi phuc manh mé sau
thang 1 gidm di€ém do &nh hudng cua cac thdng tin tiéu cuc trén thj trudng
(FLC ban chui ¢6 phiéu, Tan Hoang Minh bd coc d&u gia 16 dat Tha Thiém,...)
Két thlc thdng 2, VNINDEX va VN30 van duy tri dugc diém s6 khi [an lugt
giam 0.92% va 0.32% so vSi ddu ndm. Nhom cd phiéu vén hda vira va nho
trong thang 2 bét tang trd lai sau thang 1 bi giam diém manh, [an lugt ting
5.54% va 12.47% so vGi thang trudc.

Ngudn: FiinPro, EVS Research t8ng hop

20



Tam ly than trong khién thanh khoan sut giam st@)

SECURITIES

Gia tri giao dich theo loai NDT Gia tri giao dich theo san
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mmm C3a nhan trong nwé'c mmmm TO chive trong nwéc Ca nhan nwdéc ngoai
Té chirc nwéc ngoai % thay d6i YoY mmm HOSE  mmmmm HNX UPCOM e % thay d8i MOM === % thay d&i YoY

Thanh khoan thi trudng trong thang 2 van tiép tuc da giam nhu hai thang trudc d6. Trung binh mdi phién thj trudng dat 25,900 ty déng — giam 15% so véi trung binh
thang lién trudc. Téng gia tri giao dich trén HOSE, HNX va UPCOM [an lugt giam 15.14%, 17.88% va 15.57%. Diéu nay phan nao phan anh tdm ly than trong véi cac
thdng tin tiéu cuc vé dia chinh tri, My cd thé téng I18i sudt nhanh hon du kién nhdm ki€ém sodt tinh hinh lam phat. Mot phan khac la do hiéu ('ng mua vu khi thang 2 13 thdi
diém dién ra ky nghi Tét Nguyén Dan nén cé it phién giao dich hon so vai thuding I&.

Ngudn: FiinPro 21
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Cac tin hieu tich cu’c den tu NDT ca nhan trong nucc zvso

S6 tai khoan ca nhan trong nwéc m& mai tang tré
lai
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== == Trung binh 2021 (Trai)
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M3c du thi trudng bién dong gi&ng co, thi trudng chiing khoan van thé hién
dudc su hap dan véi NPT trong nudc khi s§ tai khodn mé& mdi van quay lai
duy tri & mirc 210,765 tai khoan (tang 106% so v@i cung ky). Cac yéu
t6 khi€n cho d6i tugng nay lién tuc m& mdi tai khoan chirng khoan bao gém:
(1) L&i sudt huy ddng vén dang & murc thap; (2) Cdc kénh tai san rui ro khdc
nhu’ ngoai hoi, tién dién tu’ bién dong kho luong hon TTCK do cac yéu to bat
dinh cua vi mé thé gici (3) Viéc ap dung eKYC d nhiéu céng ty chung khoan
khién viéc mad tai khoan trd nén thuan lof.

SECURITIES

Nha dau tu cd nhan trong nudc la ddi twong giao
dich chd dao
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Giao dich ctia cac NPT ca nhan trong nudc cling s6i dong han cac nhom NDT
khac, chiém cha dao trong ty trong giao dich thang 2 ¢ mific 86.7% - cao
hon mirc trung binh ndm 2021 (84.9%). Nhdm td chirc va cd nhan nudc
ngoai chi chiém 7.4% tbng gia tri giao dich, ti€p tuc duy tri & mic thap nhu
trong 2021. Viéc mot s6 nén kinh té& bat dau nang 13i suat cling nhu gia vang
lién tuc tdng cho thdy dong tién khdi ngoai van dang tim vé cac tai san trd &n
an toan.

Ngudn: VSD, FiinPro, EVS Research t6ng hop
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Luc ban rong cua khoi ngoai yéu di

eVs’

SECURITIES

Khoi ngoai ti€p tuc ban rong trong thang 2, tuy nhién véi gia tri tuang déi thap
338 ty dong. Chu yéu trong dé la VIC (1,993 ty dong), HPG (1,048 ty dong),
HDB (499 ty dong); & chiéu mua rong, khoi ngoai tap trung vao VHM (481 ty),
DXG (469 ty dong), GMD (431 ty dong), KBC (397 ty dong).

Cac CP duorc NDTNN giao dich nhiéu nhat trén HOSE
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Ngudn: FiinPro
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Két qua kinh doanh phan héa giira cac nhém nganh zvs@

SECURITIES

Tang trwdng loi nhuan sau thué Mrc P/E hop ly
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PSSO N EENC N I IO © 5P 2021 - 1351 1455 1871 1974
Q\S\? \g'o@ %‘BQ (\q&‘ é@‘\ %o% b‘*‘(& ,0{0 QO“} @ 0\3\6‘
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s & e S &° 2022 1362 1467 1886 1991

m Téc dd tang trwdng I5i thuan (YoY) 4Q2021 1373 1479 1584 1690 1796 1901 2007

A Téc do tang trwdng doanh thu thuan (YoY) 4Q2021 1384 1491 1597 1704 1810 1917 2023

Budc qua quy 3 phai gidn cach xa hoi trén toan qudc, két qua kinh doanh quy 4/2021 cho thay su’ phuc hdi manh mé (tang trudéng 17% YoY). Nhém dan dau vé ting
trudng Igi nhudn 1a nhdm cac doanh nghiép Ban lé (136% YoY) khi nhu cau gia t&ng manh trong cac quy cudi ndm; nganh Dich vu tai chinh nhu ky vong van cé mirc
tang trudng &n tudng (+100% YoY), dan ddu la cac cong ty Chiing khodn khi thanh khoan thi trudng va s6 NDT tham gia thj trudng gitr viting da ting. O chiéu ngudc
lai, nhdom Bat dong san c6 ghi nhan su’ sut giam Igi nhuan vao quy nay (-52% YoY); nganh Du lich va giai tri la nganh cé mufc giam LNST I6n nhat (-73%) khi cac phuong
an md clfa du lich vAn chua di vao hiéu luc.

Chuing t6i van gilt du phdng EPS s& ting trudng 22% trong 2022 véi ky vong vao (1) M cua kinh t& hd tro thi truoing bén 18 vé nganh hang khdng (2) Cic gdi tai khoa
md réng tap trung vao déu tu céng la bé dé cho nén kinh té€ trong trung va dai han (3) Cac Hiép dinh thuong mai quéc t€ co hiéu luc két hop cai cach hanh chinh nham
don déu Ian song dich chuyén vén déu tu nubc ngoai trong khu VUE.

Ngudn: FiinPro, EVS Research t8ng hop



Nganh tiéu diém: Nganh thuy san

Thay san tié€p tuc la miii nhon xuat khau caa Viét Nam trong nim 2022

Theo Cuc Xudt Nhdp Khiu (B6 Cdng Thuang), du bdo xudt khdu nganh thly san Viét Nam dat 2.1 triéu tdn (tdng 3.2% so Véi
2021), dat gia tri 9.2 ti USD (tdng 3.5% so véi 2021). M3c du da dat mdc xudt khdu tét trong 2021, cac chi phi quan ly (do ap

~
A

dung bién phap “3 tai chd”) va chi phi van chuyén (giad cudc van tai, container van chuyén) dé ning lén cac doanh nghiép do Covid-19
khién nhiéu doanh nghiép trong nganh gdp khd. Tuy nhién véi ki vong gidn cach xa hdi s& khé ¢ thé xay ra va viéc gian doan chudi
cung U'ng sé& dan dudgc cai thién, nganh thly san sé cé thé hdi phuc va phat trién manh trong 2022.

Gia ca cac mat hang xuat khau nhu ca tra, tom sé tiép tuc ting do ciu vuot cung

Pt gdy chudi cung (ing 1am gia téng chi phi van chuyén (thi€u hut container, gid cudc van tai tdng) khién cho gid thay san xuat khau
lién tuc tang. Theo VASEP, gia ca tra xudt khiu sang My dang & mUc gid cao 3.95 USD/kg (tdng 21.7% so véi dau nam) gia tai thi
trudng Trung Qudc cling dang neo & mirc cao. Méc du vAy nhu ciu ca tra tir cac ddi tac chinh nhu My van rat I16n (kim ngach xuat
khau ca tra 2021 ting 8.4% so véi cung ky). D&i v8i nhdm hang tdm, chi phi hdu can va van chuyén da day gia tdm trung binh
2021 1én 12.7 USD/kg — cao han 10% so v@i 2020. Theo Rabobank, viéc nhu cau ngay cang gia tang doi voi mat hang tom & Trung
Qudc, Chau Au va My ¢ thé khién gia tdm tiép tuc neo & mirc cao trong 2022. Viét Nam ky vong xuat khau tém c6 thé dat dugc téc
dd tang trudng kép giai doan 2022-2025 khoang 9-10%, hudng téi mirc kim ngach xuét khiu tdm ndm 2025 dat 5.6 ty USD

Cac FTA sé la bé d& quan trong cho su phat trién cia nganh thiy san trong dai han

Theo VCCI, v&i CPTPP Viét Nam c6 cd hdi gia téng xudt khiu sang 10 thi trudng — chiém 25% tong xuét khdu thay san cla Viét Nam
vi hau hét dugc cit gidm thué vé 0% ddi vai cdc mét hang tdm dong lanh, cé tra,... Bén canh dé hiép dinh ciing hd trg Viét Nam da
dang hda ngudn nguyén liéu khi cic nudc tham gia CPTPP chiém 16% tdng lugng nhdp khau thly san cta Viét Nam. Viéc dugc ho trg
thué sé& gitp doanh nhiép thuy san cét gidm chi phi d€ gia téng bién Igi nhuan.

V@i hiép dinh EVFTA, gan 50% dong thué suat cd ban 0 — 22% sé dudc giam vé 0%, khoang 50% dong thué con lai cé thué suat co
s@ 5.5% - 26% cling s& dugc giam vé 0% trong 3 — 7 nam.

Cac co phiéu trong nganh chiing téi quan tam: VHC, ANV, FMC
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Nganh tiéu di€ém: Phan bon va héa chat

Gia ca hang héa leo thang, cac doanh nghiép trong nganh hudng Igi

Theo B6 Cong Thuaong, gia phan bon tang 682% YoY va hoa chat tang 98.6% YoY trong thang mot vira
qua. Gia nong san thé gidi tang nong thdi gian qua do rdi loan ngudn cung két hgp vdi tinh hinh thdi tiét thuan
Igi da& thic ddy san xudt ndng nghiép phat trién kéo theo nhu cdu phan bon gia tdng. Déc biét, gid nguyén liéu
d&u vao cta phan bdn hién dang tdng & muc ky luc. K& tir thang 1/2022, gid qudc té clia mdt loat cac nguyén
liéu san xuat phan bon chinh tang vot nhu gia ammoniac tang 220%, urea tang 148%, DAP tang 90% va
KCL tédng 198%. Trong dd, Nga va la nudc xudt khdu nguyén liéu phan bon hang dau thé gidi véi san luong
xudt khdu dat [an lugt 9 va 8 triéu tdn (2021). Cudc chién Nga — Ukraine nd ra va cac Iénh tring phat tir
Phuong Tay da khién cho gia cia cac mat hang nay ti€p tuc tang tir nén cao trong 2021, la tac dong chinh
khién cho cac cd phi€u nganh Phan bén va Hda chat tdng manh thdi gian vira qua.

Két qua kinh doanh kha quan dugc du’ bao sé kéo dai trong quy 1/2022

T6ng hop KQKD quy 4/2021 cho th&y, cac doanh nghiép nganh phan bon déu dugc hudng Igi rat nhiéu tir viéc
gia phan bdn tang cao. bam Phu My (HSX: DPM) cé muc tdng trudng an tugng 65% doanh thu va 352%
LNST so vGi cung ky - mic Igi nhuan ky luc cia DPM trong vong 10 ndam. CTCP Phan bon Dau khi Ca Mau
(HSX: DCM) ciing cho thay tang trudng & hai chi s6 nay lan lugt la 31% va 190% so vdi cung ky. Chilng toi
cho rang vdi viéc gia ban phan bon ti€p tuc neo ¢ mic cao, két qua kinh doanh quy 1/2022 cta cac doanh
nghiép trong nganh sé tiép tuc kha quan, la chat xic tac quan trong kéo dai chu ky tng giad cia nhém c6 phiéu
phan bdn va hda chat thdi gian tdi

Cac co phiéu trong nganh chiing téi quan tdm: DGC, DPM, DCM
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-  KHUYEN CAO

Céc théng tin, tuyén b, du doan trong ban bdo céo nay, bao gdbm ca cac nhan dinh c& nhan, 1a dua trén cac ngudn thdng tin tin cdy, danh gid véi mdc dd can trong
t8i da cd thé. Tuy nhién, do cac nguyén nhan chd quan va khach quan, Phong Phan tich CTCP Chiing khodn Everest (EVS) khéng dam bao su chinh xac va day du cia
cac ngudn thdng tin nay. Cac nhan dinh trong ban bao cio nay dugc dua ra dua trén cd sG phan tich chi tiét va can than, theo danh gid chi quan cla ching tdi, 1a hap
ly trong thdi diém dua ra bdo cio. Cac nhan dinh trong bao cdo nay cd thé thay ddi bat ki Iic ndo ma khong béo trudc. Bao cdo nay khdng nén dugc dién gidi nhu mot
dé@ nghi mua hay ban bat cr mdt ¢4 phiéu nao. EVS va cac cdng ty con; cling nhu’ gidm ddc, nhan vién cta EVS va cac cdng ty con cd thé c6 Igi ich trong cac cdng ty
dugc dé cip tdi trong bdo cdo nay. EVS cd thé da, dang va sé tiép tuc cung cdp dich vu cho céc cdng ty dudc dé cp tdi trong bdo cdo nay. EVS s& khdng chiu trach
nhiém dGi vdi tat ca hay bat ky thiét hai nao hay su kién bi coi la thiét hai d6i véi viéc sir dung toan bo hay bat ky thong tin hodc y ki€n nao cla bao cao nay. EVS
nghiém cam viéc sir dung, va moi su’ in an, sao chép hay xuat ban toan b6 hay tirng phan ban Bao cao nay vi bat ky muc dich gi ma khong cé su’ chap thuan cua EVS.

- THONG TIN LIEN HE

Phong Phén tich - Cong ty C8 phan Chlng khoan Everest

Dia chi: 117 Nguyén Du, Quan 1, Thanh phd H6 Chinh Minh hodc Tang 6 tda nha Minexport, 35 Hai Ba Trung, Quan Hoan Kiém, Ha Noi

SO dién thoai: (+84-24) 3772 6699

Fax: (+84-24) 3772 6763

Email: admin@eves.com.vn
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