BAO CAO CHIEN LUGC THI TRUONG SSI

Thang 10/2022: Di qua suong mu

Nhan dinh thi truéng & khuyén nghij thang 10/2022

Thang 9 1a thang giam diém manh nhat cia TTCK Viét Nam tir thang 4 nam 2020 dén nay. Luc ban chi yéu dién ra trong
giai doan cudi thang trudc ap Iuc ting 1ai suat cua FED va lo ngai kinh té thé gi6i suy thoai. Tai My, chi s6 S&P 500 pha
v day thang 6 va vé vé mifc thap & thang 11 nam 2020. Tai Viét Nam, nhém cac NHTM Ian cac NH quéc doanh dong
loat tang lai suat huy dong theo sau ddng thai nang lai suét diéu hanh cia NHNN va ty gia USD/VND vot tang 1a hai yéu
t6 chinh gay khé cho TTCK trong thang vira qua. Chang toi duy tri goc nhin than trong d6i véi dién bién dong tién vao
TTCK ciing nhu xu huéng van dong chung cua thi truég, it nhat cho tdi cudc hop cia FED vao thang 11.

Trong khi d6, yéu to tich cuc dén tir viéc dinh gia thi trudng hién dang 6 mifc thap co thé giip dong tién cha dong giai
ngan. Dinh gia P/E hién tai cia VNIndex dang 6 mifc 11,7 1an vao ngay 03/10 dang dan tiém cén mitc day 10,35 lan vao
ngay 24/3/2020, trong khi d6 P/E udc tinh nam 2022 cho chi s6 hién & mitc 10,2 lan. V6i yéu t6 tich cuc nay, ky vong
hoat dong giai ngan & mitc tham do co thé dién ra.

Tir goc nhin ky thuat, van dong cia VNIndex trong thang 10 sé dugc quyét dinh bdi ving quan sat quan trong 1.100
diém. Néu duy tri on dinh dugc trén ving nay, nhiéu kha ning VNIndex sé hinh thanh mét nhip hdi phuc véi viing muc
tiéu 1.142 — 1.150 diém (vung day ngan han thang 7). Ngugc lai, khi mbc 1.100 diém bi xuyén thang, chi s6 c6 thé sé
tim diém can bang va hdi phuc trd lai tit nén hé trg citng 1.025 — 1.000 diém.

V6i cac ma co phiéu duge khuyén nghi trong thang nay nhu TLG, PVT, FPT va DGW du kién dugc nang dd béi nén tang
tang truéng manh mé trong quy 3, ching toi goi y mét chién lugc dau tu than trong 1a NBT co thé tang ty trong tai cac
vung gia ho trg cho cd phiéu.
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Quan diém thi trudng thang 10/2022 - i qua suang mu

S0 liéu vi mo 9 thang ndm 2022 cua Viét Nam dugc cong bd khdi sic trén hau hét céc linh vuc so véi cung ky ndm 2021. Méic du ting
truéng manh mé dén tir nén so sanh thap do gian cach xa hoi kéo dai, tuy nhién kha ndng méi quan tdm ctia NDT sé dan dich chuyén
sang yéu t6 tang truang két qua kinh doanh quy 3 khi ky cong b6 chinh thitc bao céo tai chinh quy dang dén rat gan. Méc du vay, so liéu
ciing cho thay ting truang co thé dat dinh trong quy 3 nay va ap Iuc sé ting dan trong thoi gian toi.

Vi vdy, chung toi duy tri goc nhin than trong d6i voi dién bién dong tién vao TTCK ciing nhu xu huéng van dong chung cua thi truong, it
nhat cho t6i cudc hop cua FED vao thang 11. Bén canh rdi ro dén tir bén ngoai, nhan t6 noi tai co tac dong khong tich cuc dén tam ly thi
truong ngay cang xuét hién ré rang hon, nhu téng trudng cham lai hay NHNN co thé tiép tuc tang Iai sudt diéu hanh nhdm 6n dinh moi
trudng ty gia.

Trong khi do, yéu 6 tich cuc dén tir viéc dinh gid th truong hién dang 6 mitc thép co thé giup dong tién cha dong giai ngan. Binh gia P/E

hién tai ciia VNIndex dang 6 mdc 11,7 Ian vao ngay 03/10 dang dan tiém can muc day 10,35 Ian vao ngay 24/3/2020, trong khi d6 P/E
udc tinh ndm 2022 cho chi so hién & mirc 10,2 1an. V6i yéu 16 tich cuc nay, ky vong hoat dong giai ngan & mitc tham do ¢ thé dién ra.

Biéu dd hé so P/E cta TTCK Viét Nam
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Ngudn: SSI Research

Tir goc nhin Ky thuat, van dong cua VNIndex trong thang 10 sé dugc quyét dinh bai ving quan sat quan trong 1.100 diém. Néu duy tri
on dinh dugc trén ving nay, nhiéu kha ning VNIndex sé hinh thanh mat nhip hoi phuc vai ving muc tiéu quan trong 1 vang 1.142 —
1.150 diém (vung ddy ngan han thang 7). Ngugc lai, khi m6c 1.100 diém bi xuyén thing, chi s6 ¢ thé sé tim diém can bang va hoi
phuc trd lai tit nén ho trg cting 1.025 — 1.000 diém.

Vi cac ma cd phiéu duge khuyén nghi trong thang nay nhu TLG, PVT, FPT va DGW du kién dugc nang dé bdi nén tang tang truéng manh
mé trong quy 3, chang t6i ggi y mot chién lugc dau tu than trong 1a NBT c6 thé tang ty trong tai cac vang gia hé trg cho ¢ phiéu.
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Biéu d ky thuat Chi s6 VNIndex

VNINDEX - Daily 10/4/2022 00:00:00 Open 1095.72, Hi 110042, Lo 1069.74, Close 1078.14 (-0.8%) EMA(Close,20) = 1,179.33, EMAT(Close 50) = 1,214.63, EMA2(Close.5) = 1,111.66,
381 Research: VNINDEX
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VNINDEX - Volume = 513,862,496.00, MA20 Volumn = 510,075,328.00

Created with AmiBroker - advanced charting and technical analysis software. hitp:i/www.amibroker.com
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Danh sach co phiéu khuyén nghi thang 10/2022

Tén doanh nghiép % tang Gia muc Luan diém dau tu
giaFA | Tiéu PTKT

1 TLG CTCP Tép doan Thién 63.100 = 18,6% 60.000 12,8% | 49.500 7.5 2,1 | Két qué kinh doanh 8 thang tang truéng manh. Doanh thu thudn 8 théng dat 2.500 ty dong (+48% YoY). Bién lgi nhuan gop dat 44,1%
Long (+2,7% YoY) nho' vao gia hat nhua - nguyén liéu chinh chiém 25% t6ng chi phi nguyén vét liéu giam. LNST dat 396 ty dong (+137% YoY).

Téi cau tric cac dong san pham cao cép, ting cong suat 33% trong ndm 2023. TLG Ia doanh nghiép dau nganh trong linh vifc sén xuét
bt viét va cac dung cu van phong pham, thi phan chiém 60%. Trong ndm 2023, Thién Long di vao san xuét tai nha may mdi Thién Long
Long Thanh, gitip san lugng san xuat ting 33%. Chung tdi danh gia TLG co thé duy tri gia ban véi tép khach hang da dang va san Iugng tiéu
thy ting 7-8% YoY. Dong thoi tai cAu tric dong san pham cao cAp gitp doanh thu dy kién ting 15% trong nam 2023.
Gia hat nhya giam gidp cai thién bién lgi nhuan. Du bao gia dau giam sé lam giam gid hat nhya - chiém 25% chi phi nguyén vat liéu cta
TLG. Chang t6i du bao bién lgi nhuén gop dat mic 46,5% (+2,4% YoY) trong ndm 2023.

2 PVT Téng CTCP Vén tai Dau 24.000 @ 28,3% 21.000 12,3% = 17.000 8,2 1,1 Két qua kinh doanh quy 3 dy kién dat mifc tang trudng cao. Loi nhuan trudc thué dy phong dat 320 ty dong, +62% so vdi cung ky dua trén
khi thj truang van tai dau khi tich cuc cing nhu mitc so sanh thip cung ky nam 2021.

Téng truéng lgi nhuan c6 thé tiép tuc dat mifc cao trong quy 4 ndm 2022 tir thu nhap 1 Ian tit viéc thanh Iy tau PVT Athena. Dy kién, PVT
s thanh Iy tau PVT Athena trong quy 4/2022, véi mic I4i tir viéc thanh Iy tai san du kién dat 130 ty dong.

3 FPT CTCP FPT 98.200 25,3% 86.000 9,7%  73.000 15,4 4,0 | Tang truéng LNTT Q3/2022 wdc tinh duy tri mic cao dat 23% YoY. Mot trong nhitng diém tich cyc dang chii y 1a mang CNTT trong nudc
da lay lai mifc tang trudng duong. Riéng théng 7 & thang 8/2022, LNTT mang CNTT trong nudc ting trudng 13,5% YoY so véi mitc giam
14,4% YoY trudc d6 6 Q2/2022.
Tién mat rong (net cash) 1a mot lgi thé cua FPT gidp tranh khoi tic dong cua viéc ting lai suét cho vay. Bén canh mang cong nghé la dong
Iifc tang trudng chinh thi méang dich vu vién thong tao ra dong tién on dinh sé gitp FPT vugt qua cudc suy thoai tot hon so véi cac cong ty IT
start up von c6 dong tién mong.
Hién tai FPT giao dich & muc P/E nam 2022 va 2023 la 15,4x va 12,6x véi mifc tang trudng lgi nhuan udc tinh la 24,6% YoY va 21,7% YoY;
tuong (ing vai ty 16 PEG kha hap dan ¢ mutc 0,5x.

4 DGW CTCP Thé Gidi S6 74.000  21,3% 68.200 11,8%  55.600 11,5 3,9 | Loinhuan ctia DGW c6 thé dat 200 ty trong quy 3/2022, ting 87% tif ca s& thap trong quy 3/2021 va ting 45% so véi quy 2/2022 nhd nhu
cau laptop phuc hdi trong mua tuu truong. Tuy Igi nhuan quy 4/2022 6 thé giam nhe 8% co sd cao trong quy 4/2021, ching toi cho réng
dinh gia hién tai rat hap dan (P/E 2023 hign chi 9,7x) cho mdt doanh nghiép co kha nang duy tri ting trudng lgi nhuan trong nam 2023. SSI
Research udc tinh lgi nhuan 2022-2023 Ian lugt 1a 850 ty ddng (+30% so vdi cing ky) va 1.010 ty dong (+19% so vdi cung ky). Tuy doanh
thu mang dién thoai va laptop ting trudng cham lai (10% so véi cung ky trong 2023 cho ca 2 mang), mang thiét bi van phong va thiét bj gia
dinh (home appliance) dugc dy béo tang truong 62% so vdi cung ky trong ndm 2023 nhd dong gop tir nhan hang méi (Joyoung, Whirlpool)
va xu hudng s héa tiép dién.
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TTCK Viét Nam thang 09/2022 — Thang diéu chinh manh

e Sau dot hoi phuc trong thang 8, TTCK Viét Nam giam lai kha manh trong thang 9. Chi s6 VNIndex dimng lai tai phién cubi cung caa
thang tai moc 1.132,11 diém, giam 148,4 diém tuong tng 11,59% so v6i thang trude. Trong thang, chi s6 VN30 mét 11,48% con
chi s6 VNMidcap va VNSmallcap ciing mat Ian luot 12,65% va 14,29% diém s6. So v6i dau nam, chi s6 VNIndex va VN30 da giam
khoang 24%; trong khi chi s6 VNMidcap va VNSmallcap giam manh hon Ian lugt 32,3% va 37,8%.

o Day la thang giam diém manh nhat cua chitng khoan Viét Nam tur thang 4 ndm 2020 dén nay. Luc ban chu yéu dién ra trong giai
doan cu0i thang trudc ap Iuc tang Iai suét cua FED va lo ngai kinh t€ thé gidi suy thodi. Tai My, chi s6 S&P 500 pha vé day thang 6
va vé vé mitc thap & thang 11 ndm 2020. Tai Viét Nam, nhom cac NHTM I4n cac NH quéc doanh dong loat tang Iai suét huy dong
theo sau dong thai nang i sut diéu hanh ciia NHNN va ty gia USD/VND vot tang 1a hai yéu t6 chinh gay kho cho TTCK trong thang
vifa qua.

e Gia co phiéu di xuong cung vdi tm ly than trong khién thanh khoan thi truong sut giam trd lai so vdi thang lién trudc. GTGD qua
kénh khdp Iénh trén HOSE chi dat 11,8 nghin ty dong, giam 15,7% so v6i mic 14 nghin ty dong & thang 8. Mitc thanh khoan nay
tinh chung cho 9 thang dau ndm dat 17,1 nghin ty dong/phién thap hon 14% so v6i muc 20 nghin ty dong/phién trong nam 2021.

o Diém s6 cua 7/10 nhom nganh giam ¢ mic 2 con s6. Di xudng manh nhat 1a cac nhom nhay cam véi cac tin hiéu suy thoai kinh té
nhu Cong nghiép (-14,5%), Tai chinh (-13,3%), Ning Iugng (-12,3%), HTD khong thiét yéu (-12%)...Hai nhém mang tinh phong thi
nhu Tién ich va Y té giam nhe hon mat bang chung, tuong ting -6,2% va -2,7%.

e Khbi ngoai dao chiéu ban rong trong thang voi GT 1én dén — 3 nghin ty dong trén HOSE. Bat dong san va Tai chinh Ia 2 nhom ¢ GT
ban rong cao nhét, tap trung chinh & cdc ma KDH -593 ty ddng, STB -512 ty dong, NVL -492 ty dong, VND -419 ty ddng. 0 nhém
dugc mua rong nhiéu, noi bat cd HPG +695 ty dong, PVD +450 ty dong va DGC +333 ty dong.

Thang 9 — Dieu chinh manh tré lai Thanh khoan thu hep tré lai
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TTCK Viét Nam quay lai tuvong quan cao véi TTCK My
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Co phiéu tac déng tich cuc nhat Ién thj trudng trong thang 9
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Khoi ngoai ban rong xuyén sudt thang 9
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M6 réng bién dé giam so voi dau nam
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Dién bién nganh trong thang 9 va tir dau nam — Bao phi lai trong sac do

T1/2022 T2/2022 T3/2022 T4/2022 T15/2022 T6/2022 T7/2022 T8/2022 T9/2022 Nam 2022

Tai chinh 3,60%  -2,000 -220%  -910%  -970%  -8,90% 5,30% 5,50% -13,30% -28,50%
Bat dong san -420%  -4,40% 2,70%  -960%  -3,30%  -9,50%  -1,60% 2,90% -11,10% -33,10%
HTD thiét yéu -10,10% 4,80% 2,60%  -480%  -3,70% -3,10% 6,20% -11,20% -19,10%
HTD khong thiét yéu -1,50% 4,90% 7,80%  -020%  -3,20% 0,40% -12,50%  14,00% -12,00% -5,30%
Cong nghiép -14,10%  11,80% 2,80% -17,000  -450% -13,70% 4,10% 3,80% -14,50% -37,60%
Vat liéu -11,40%  14,40%  -1,00%  -8,70% -16,50% -16,80%  -1,90% 9,30% -10,80% -39,20%
Tién ich 6,00%  -3,60%  -7,20% 4,40% 1,70%  -3,90% 520%  -6,20% -4,50%
Néng lugng -0,90%  15,10%  -5,40% -20,40% 1,10% -1540%  -0,60%  1550% -12,30% -26,00%
Cong nghé thong tin -4,90% 530% 14,80%  -1,90% 3,20%  -6,10%  -3,40% 4,70%  -7,00% 2,80%
Y6 -2,80% 8,20% 7,90%  -890%  -6,40%  -4,30% 490%  -360%  -2,70% -8,90%
VN-Index -1,30% 0,80% 0,10%  -8,40%  -540%  -7,40% 0,70% 6,10% -11,60% -24,40%
VN30 -0,20%  -1,00%  -0,60%  -6,000  -6,00%  -6,30%  -1,40% 5,60% -11,50% -25,00%
VNMidcap -9,30% 5,60% 2,80% -1310%  -7,40% -11,20% 4,50% 550% -12,70% -32,30%
VNSmallcap -14,80%  13,10% 570% -1570%  -9,70% -15,50% 3,80% 6,70% -14,30% -37,80%

Nguon: SSI Research
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DONG TIEN DAU TU TREN TOAN CAU
Dong tién vao cdc tai san tai chinh rdi ro giam manh

Dong tién vao cac tai san tai chinh tiép tuc suy giam khi nha dau tu giam ty trong céc tai san rdi ro trong danh muc. Tam Iy thj
truong khong co su cai thién trong thang 9, vdi viéc cac NHTW 16n nhu My, EU nhin manh theo dui chinh sach tién té that chat voi muc
tiéu trong tam 1a kiém sodt lam phat. Theo khao sét cac nha quan ly quy cua Bank of America Merill Lynch, ty trong tién mét trong danh
muc tang Ién 6,1%, cao nhat ké tir 2001 va ty trong vao thi truong ¢ phiéu giam xubng mitc thip nhat trong lich str. Dong von vao thi
truang c6 phiéu ndi rong da giam trong thang 9, khi rut rong 8,5 ty USD (tur mitc 2,2 ty thang 8). Dong tién vao cac quy tréi phiéu (-25,5
ty USD) va tién té (-30,9 ty USD) ciing ghi nhan su suy yéu ro nét.

Trang thai than trong xuyén sudt thang 9 ctia dong von vao thj trudng phat trién (DM). Dong von DM rdt 9 ty USD (tir mutc 3,5 ty trong
thang 8) voi dong gop chu yéu dén tir khu vuc Tay Au trong boi canh lo ngai khu vuc nay sé nhanh chong roi vao suy thoai ngay trong
nam nay hodc dau nam sau. Dong tién giai ngan vao thij truong My cing suy yéu, khi chi vao rong 3,2 ty USD — mufc thap nhat ké tir
Covid 19.

Dong von vao co phiéu thi trudng mai ndi (EM) vao rong nhe 489 triéu USD — mifc thap nhat ké tir thang 4/2019. Dong tién vao thi
truong Trung Qudc cai thién trong thang 9, vao rong 8,6 ty USD — tang gap doi so vai thang trudc, khi dit liéu vi mo vé cudi quy co su
cai thién nho cac chinh sach tai khoa va tién t& md rong. Trong khi do, ngoai trir An Do, Indonesia (nho trién vong dong von FDI tich
cyc), dong von vao cac nudc Chau A khac déu yéu di ro nét khi dong USD manh Ién.

Chiing t6i duy tri quan diém than trong vé viéc phan bd dong von vao cac tai san tai chinh, dac biét 1a t6i cac quy co phiéu cho toi
cudc hop FED vao thang 11, khi céc rdi ro 16n nhu NHTW ddy manh that chat chinh sach tién té va rii ro suy thoai kinh té ngay cang
dén gan hon. Méc du diém tich cuc la dinh gid thi truong c6 phiéu & cac quoc gia da vé mirc thap, trang thai tm Iy coa thj truong sé chi
trd nén tich cuc hon va kich hoat dong von vao cac quy ¢ phiéu chi khi cac tin hiéu vé lam phat co xu huéng giam ré nét va lién tuc
han, cling nhu cac thong diép diéu hanh chinh sach tién té ctia FED mang tinh chat ni 1ong hon. Trong thoi diém hién tai, ching t6i chua
quan sat thay co su bién chuyén I6n trong tam Iy thi truong. Tuong tu, dong von ¢ phiéu vao thj trudng méi ndi sé anh huéng manh bai
xu huéng cta dong USD va chang t6i cho rang sé khong c6 su bt pha trong dong von t6i EM trong thai gian con lai cua nam.

Dong von vao tai san tai chinh suy yéu dong déu Ty trong phén bo thi truding cd phiéu giam manh
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Bang: Dién bién dong von vao cd phiéu theo tuan trong thang 9/2022 & céc thij truding chinh ctia khu vic Chau A

Von vao rong
B vénrut rong

(Mau cang dam thi s tién vao/ra cang Ion)

Trung Quéc f\nD@ Indonesia  Malaysia  Phillippine =~ Dai Loan Thai Lan Viét Nam
9/28/2022
9/21/2022 [
9/14/2022
9/7/2022

Nguon: EPFR Global
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DONG TIEN DAU TU TREN TTCK VIET NAM
Dong vén ETF va chu dong rdt rong trong thang 9

Dong von ETF trong thang 9 tiép tuc c6 su phan hoa rd rét giita cac quy. Dong von giai ngan tr cac quy ETF vao Viét Nam cham lai,
trong khi d6 nguac lai xu hudng rat rong ciing dugc thu hep lai. Tuong tu thang 8, xu hudng giai ngan tir nhom cac quy ngoai nhu Fubon,
FTSE hay quy ndi nhu SSIAM VNFinlead dugc duy tri, tuy nhién v6i toc do cham lai ré rét. Cu thé, quy Fubon vao rong +129 ty dong,
giam 50% so vdi thang 8, FTSE Vietnam, +77 ty dong, giam 88% hay SSIAM VNFIN Lead +38 ty dong, giam 73%. Doi vai cac quy rit
rong, nhom quy ETF lién quan dén VFM van tiép tuc rat voi khoi lugng thu hep lai nhu VFM VNDiamond (-407 ty dong, cai thign tit mitc
-891 ty trong thang 8) hay VFM VN30 (-33 ty, tir mifc -205 ty dong thang 8). Nhin chung, hoat dong than trong & chiéu giai ngan khién
dong von ETF bj rat rong tong cong 316 ty dong trong thang 9 — chi sau mitc rut rong vao thang 3 ndm nay. Tinh chung cho 9 thang dau
nam, cac quy ETF van ghi nhan dong von vao rong gan 8.200 ty dong, véi dong gop chi yéu tir Fubon va VNDiamond. Dang cha y trong
tudn cudi thang 9, chitng chi quy ETF mo phang VNMIDCAP da dugc niém yét trén san HSX vdi tong gid tri ban dau la 60 ty dong.

Dong tién tit cac quy chi déng kém tich cuc hon trong thang 9. Xu hudng gidi ngan tir cac quy chu dong trong thang 8 da khong dugc
duy tri trong thang 9, khi chiing t6i quan sét thiy hau hét déu ghi nhan rut rong (hodc vao rong kha khiém ton). Diéu nay da khién tong
lugng rut rong trong thang 9 ghi nhan & mitc hon 440 ty dong. Trén thuc té, viéc rat rong tuong dong véi xu hudng giam ty trong vao cac
quy c6 phiéu trén thé gigi, trong bbi canh rui ro suy thodi khién cac nha quan ly quy sé giam thiéu vao cac tai san tai chinh rui ro. Ké tir
dau ndm, cac quy chi dong da rut rong tong cong khoang 840 ty dong.

Giao dich khoi ngoai dao chiéu ban rong trén thi truong chitng khoan trong thang 9, vdi tong gia tri [a 3.500 ty dong, mifc cao nhat ké
ti thang 3 nam nay. Giao dich khoi ngoai kém kha quan ké tir nita cudi thang 8, va tuong dong vai dién bién cua khéi ngoai trong khu
vuc (ngoai trir Indonesia, nhd lgi thé vé xuat khau nguyén vét liéu tho). Tinh chung cho 9 thang va loai trit cac giao dich dot bién, khoi
ngoai mua rong 2,5 nghin ty dong. Ty trong giao dich chua co nhiéu cai thién (chiém 6,7% tdng giao dich trén thi trudng — tuong duong
ndm 2021 va giam manh ttt mtc 11,1% trong nam 2020.

Nhu vy, dién bién dong von vao TTCK Viét Nam trong thang 9 tiép tuc khong c6 qua nhiéu khéc biét so véi ky vong va chiu anh huéng
manh bai xu huéng cua thé gidi. Ching t6i duy tri goc nhin than trong doi vai xu hudng dong tién vao thi truong, it nhat cho t6i cudc hop
clia FED vao thang 11. Bén canh rai ro dén tir bén ngoai, nhan tb ndi tai co tac dong khong tich cuc dén tam Iy thi truong ngay cang xuat
hién ro rang hon, nhu tang truong cham lai hay NHNN ¢ thé tiép tuc tang Iai suét diéu hanh nhdm 6n dinh moi truong ty gid. Trong khi
do, yéu t6 tich cuc dén tir viéc dinh gia thi truong hién dang & mitc thip co thé giip dong tién chu dong giai ngan (tuy nhién ban dau sé
G muc tham do).
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Lity ké giao dich khoi ngoai tir thang 1/2020 — Giao dich khéi ngoai cac nudc trong khu vuc Dong Nam A cham lai trong thang 9
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Dong von ETF phan hoa trong thang 9
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Dong tién cha dong dao chiéu rat rong
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Kinh té Viét Nam 9 thang dau nam 2022: Thach thiic cao dan
Téng truéng bit pha nhung trién vong kém kha quan hon

S6 liéu mai cong b tir Téng cuc Thong ke tiép tuc cho thay su bdt pha cta nén kinh té sau dai dich, bat chap nhing thach thitc toan
cau dang ngay cang ro nét hon. GDP trong Quy 3/2022 ghi nhan ¢ mitc kha cao, ting 13,67% so vai cung ky, va gop phan day ting
trudng trong 9 thang nam 2022 1&n 8,83% - mitc cao nhat ké tir nam 2011. Diém sang trong Quy 3/2021 1a nén kinh té cho thay su hoi
phuc ddng déu ¢ céac khu vuc, trong do linh vyc ché bién ché tao (+13% so véi cung ky) va tiéu dung (tiéu dung cudi cung: 10%), la
dong Iuc chinh cho con s tdng trudng an tugng ké trén.

Tuy nhién, chang t6i da quan sat thay mot s6 bién s6 vi mo bat dau dau hiéu kém tich cuc hon va cho thay nén kinh té khong thé ding
ngoai nhitng rui ro bén ngoai. Néu loai trit yéu t6 ki thuat (mdc nén thap trong Quy 3/2021), tang truang GDP trong Quy 3 udc tinh dat
6,5% so VvGi cung Ky - thap hon so vi mic 7,8% trong Quy 2 va cho thay tang truang kinh té c6 thé da dat dinh trong Quy 2 hodc Quy
3. Tuong ty, s6 liéu da diéu chinh tinh mia vu cia xuat khau va doanh thu ban 1& hang hoa va dich vu cho thy tang truéng da cham lai
theo Quy. Dac biét, xuat khdu trong Quy 3 da ghi nhan mic tang trudng dm so véi Quy 2, cho thay trién vong kho khan trong thoi gian
t6i d6i vai hoat dong thuong mai.

Tang truéng GDP theo linh vuc (% so vdi cung ky) Téang truéng xuat khau va doanh thu ban 1é

(% so v6i quy trudc, da diéu chinh mia vu)
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Lam phat tang toc

Nhu d phan tich 6 cac bao céo trudc, lam phat & Viét Nam thuong c6 do tré so véi thé gioi va trén thuc té, phai dén Quy 3, lam phat moi
bat dau co nhitng dau hiéu tang toc manh. Chi s6 CPI trong thang 9 tidng 0,4% so vdi thang trudc, va dudi tac dong cia muc nén gia
thap vao cudi nam ngoai, chi s6 CPI so vdi cung ky da tién sat t6i gan muc muc tiéu 4% cua Chinh phu. Gia xang dau giam trong thang
9 da ho trg cho chi s6 CPI, tuy nhién ciing khdng thé can bang lai mitc ting manh tir hoc phi (+6,48% so vdi thang trudc) va gia thué
nha (+8,16%).

Nhin chung, mic nén thap trong nita dau ndm da gidp lam phat trung binh trong 9 thang dau tuong doi thap, chi tang 2,73% so vai cing
ky. Ap lyc lam phat ting dan 3 thang cudi ndm, tuy nhién mitc lam phét binh quan trong nam 2022 van nim trong tam kiém soét (udc
tinh 3,5%). Nhd vdy, chiing t6i khdng loai trit Chinh phi sé thyc hién tang gia mot s6 mat hang dich vu thudc quan ly (nhu gia dién, y té)
trong Quy 4 dé giam tai b6t ap luc 1én diéu hanh chinh sach trong ndm 2023.
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Bién dong lam phat (% so vdi cung ky) Giai ngan FDI (Ty USD, % so véi cung ky)
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6 B Transport I Fducation sz Others
5 i _ _ %
CPI 3 7 40%
4 7 6 + + 30%
3 5 + -+ 20%
2 4 + -+ 10%
1 4 3 T+ + 0%
0 2+ -+ -10%
-1 1 + + -20%
_2 | 0 | | | | | | | | | | | | | | | | | | _30%
3 4 Q1 ‘02‘03‘04 Q1 ‘02‘03‘(14 01‘(12‘03‘04 01‘02‘03‘04 01‘02‘03
01‘02‘03‘04 01‘02‘03‘04 m‘oz‘m‘m 01‘02‘03‘(14 01‘&2‘03 2018 2019 2020 2021 2022
2018 2019 2020 2021 2022
Nguon: TCTK Nguon: TCTK

Diéu chinh chinh sach tién té than trong hon nham can bang cac muc tiéu vi md

Vi nhitng dién bién bat ngo tit thé gidi (FED ddy nhanh toc do tang I4i suat, voi 3 Ian ting 75 diém co ban trong Quy 3) da tac dong
manh dén mai truang ty gia va NHNN trén thuc té cing da c6 nhitng dong thai diéu chinh nhdm can bang giita ap Iuc lam phat, 6n dinh
ty gia va mat bang lai suat.

Trong thang 9, NHNN dé théng bao ting mot s0 Iai suat diéu hanh, sau gan 11 ndm ké tir 1an ting gan nhét, trong d6 dang chu ¥ nhat 1
viéc tang 100 diém co ban cho mot s6 1ai sudt nhu 1ai suat chiét khau, tai cap von va tran i sut huy dong dudi 6 thang. V6i muc diéu
chinh ke trén, |ai suét diéu hanh da vé lai mic tuong duong thang 3/2020 va thap hon 50 diém co ban so vdi thai diém trudc Covid (ngoai
trur tran I3i sudt huy dong dudi 6 thang). Dong thai nay dién ra ngay sau khi FED nang lai suat diéu hanh trong ky hop thang 9 va tuong
dong voi xu hudng cta cac NHTW khac sau quyét dinh caa FED. Tuy viéc tdng |ai suat nay khong gay qua nhiéu bat ngd cho thi truong
(khi mat bang lai sudt trén thi truong 2 da lién tuc tang ké tir cudi thang 7), muc tang 100 diém co ban trong 1 1an dugc danh gia la tuong
d6i 16n so vdi cac quyét dinh trudc do ctia NHNN va so véi cac quéc gia trong khu vuc. Bén canh do, viéc tang Iai suat nghiéng nhiéu vé
huéng duy tri 6n dinh ty gid, hon Ia kiém soat lam phat khi chi s6 CPI van ¢ trong tam kiém soét.

V& tang truéng tin dung, s6 liéu mai cap nhat tit TCTK cho thay, tinh dén ngay 20/9, va so vdi cudi nam 2021, tin dung tang 10,54% (so
vGi muc 7,17% vao 2021), M2 ting 2,49% (so vGi 4,95% vao 2021) va huy dong von tang 4,04% (so voi 4,24% vao 2021). Nhu vy,
trong 9 thang dau nam, Iugng tin dung bom mdi vao thi trudng dat hon 1 trigu ty dong, trong khi do chi c6 440 nghin ty duoc huy dong
thém tit dan cu va céc t6 chic kinh té, va diéu nay rd rang tao ap luc dang ké Ién mat bang i suat huy dong trong thoi gian qua. Chénh
léch huy dong — tin dung von da roi vao trang thai &m ké tir thang 7 va chua co nhiéu su cai thién tai thoi diém hién tai.

Trén thuc té, trudc khi NHNN diéu chinh I4i suét suat diéu hanh, cac NHTMCP ciing da tang biéu I4i sudt huy dong voi mtc trung binh
tang tr 100-150 diém co ban so vdi cubi ndm ngodi. Trong 2 tudn cubi cla thang 9, sau dong thai ting mot s6 lai suat diéu hanh tur
NHNN, hau hét cac NHTM trong hé thong déu da diéu chinh tdng mat bang 1ai suat huy dong, véi muc tang 30 — 100 diém co ban tuy
ky han. Khong chi ting lai suét, cac ngan hang con ddy manh chuang trinh khuyén mai, cong thém lai suét dé thu hut dong tién nhan r6i
tir dan cu. Tinh dén hién tai, mat bang Iai suat huy dong cua nhiéu ngan hang da vé lai vung trudc Covid, hodc tham chi cao hon.

DO6i vai 1ai suét cho vay, mitc ting co phan nao cham hon khi tin dung van dugc kiém soat kha chat ché tir NHNN. NHNN trong tuan dau
thang 9 da chinh thic bd sung han mitc tin dung cho mot s6 NHNN véi mitc phan bo rai déu tir 0,7% - 4%, tuy theo xép hang cua tung
ngan hang dua trén Nghi dinh 52/2018/NHNN va mot s6 yéu t khac theo dinh hudng ctia Chinh pha. Trong dot diéu chinh Ian nay, mutc
tdng trudng tin dung cua toan hé théng udc tinh sé tang thém khoang 2%, thap han so vai cac ky vong cua thanh vién trén thi truong. So
v@i tang trudng tin dung dugc ghi nhan trong ndm 2021, han mdc tin dung mai trong ndm 2022 ¢6 cho thay su phan hoa gitta nhom
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NHTMCP Nha nudc (khong ¢ nhiéu thay d6i so vi ndm 2021) va nhom NHTMCP (thap hon nhiéu so véi nam 2021). Diéu nay cho thay
muc tiéu ctia NHNN 1a hudng dong von vao céc linh virc uu tién, kiém soat chit tin dung linh vuc rti ro ciing nhu diéu tiét dong tién dé
kiém soat dugc muc tiéu lam phat, 6n dinh kinh t& vi mo, khi trén thuc té, ty trong cho vay céc linh vuc rui ro nhu cho vay kinh doanh
bat dong san hay dau tu trai phiéu doanh nghiép tr cac NHTMCPNN thap hon nhiéu so vei cac NHTMCP.

Tang trudng tin dung va huy dong von (% so vdi cung ky) Lai suat huy dong ky han 12 thang cho KHTC (%/nam)
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Nguon: NHNN, SSI tong hop Nguon: NHNN, SSI tong hop

Poi vai ty gia, ap luc doi vai hoat dong diéu hanh ngay cang tdng dan vé cudi Quy, khi du dia hé trg thong qua kénh du trit ngoai hoi tra
nén han ché hon. NHNN da thyc hién nang mifc gia ban USD tai S& GDNHNN 3 1an trong Quy 3, vi mitc nang tong cong la hon 500
dong/USD. Tinh dén hién tai, dong VND da mat gia khoang 4,5% so vdi cubi nam 2021. So véi cac dong tién trong khu vuc, dong VND
c6 dién bién on dinh hon, nho nd Iuc ctia NHNN duy tri moi truong ty gia on dinh, bao gdm ca viéc than trong hon trong chinh sach tién
té.

Tuy nhién, p luc Ién tién DAng van tuong d6i I6n khi nguon cung ngoai té trong ndm nay khong con qua tich cuc nhu ky vong (can can
thanh toan thdm hyt tuong doi I6n trong nita dau nam) trong khi d6 dong USD van dang co xu huéng manh 1én. Do vay, ching toi khong
loai trir truong hop NHNN sé tiép tuc tang Iai sudt diéu hanh nhdm giam ap luc 1én ty gia. Bén canh do, du dia NHNN dé tiép tuc ting i
sudt diéu hanh 1a c6 khi lam phat c6 thé sé cao hon giai doan trudc Covid trong khi d6 mat bang 1ai suét van thap hon mifc trudc Covid.

Nhin chung, dif liéu vi mé quy 3 ndm 2022 cho thay tin higu kha quan nhung ciing bao hiéu ting trudng c6 thé dat dinh trong Quy nay
va ap Iuc sé tang dan trong thai gian t6i. Viée than trong hon trong diéu hanh chinh sach tién té Ia lua chon hop Iy nhét tai thoi diém hién
tai dé giit ty giaon dinh mot cach tuang d6i. Pong luc ting trudng trong thoi gian t6i sé dén tir nhu cau tiéu dung noi dia, va tac dong tur
chinh sé&ch tai khda ma rong (dua trén chuang trinh phuc hdi va phét trién kinh té).
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CAM KET PHAN TiCH

Chuyén vién phan tich trong bao cdo nay nay cam két réng (1) quan diém thé hién trong bao céo phén tich nay phan anh chinh xac quan diém ca nhan
di vai chiing khoan va/hodc t6 chitc phat hanh va (2) chuyén vién phan tich da/ dang/sé dugc mién trach nhiém boi thuong triyc tiép hodc gian tiép lién
quan dén khuyén nghi cu thé hodc quan diém trong bao céo phan tich nay.

KHUYEN NGHI

Mua: Udc tinh tiém ning ting gid 16n hon hodc bang 10 diém phan trdm so véi mic tang chung cua thi trudng trong 12 thang t6i.
Kha quan: Udc tinh tiém nang tdng gia dudi 10 diém phan trdm so vai mutc tang chung cua thi trudng trong 12 thang tdi.

Trung lap: Udc tinh tiém nang tang gia tuong duong so vdi mifc tang chung caa thj truong trong 12 thang toi.

Kém kha quan: Udc tinh tiém nang giam gia dudi 10 diém phan trdm so véi muc ting chung cua thi truong trong 12 thang t6i.

Ban: Udc tinh tiém nang giam gia I6n hon hodc bang 10 diém phan trdm so véi mitc tang chung cua thj truang trong 12 thang tdi.

TUYEN BO MIEN TRU

Céc thong tin, tuyén bo, du bao va du doan trong béo cdo nay, bao gdm ca céc y kién da thé hién, dugc dua trén cac ngudn thong tin ma SSI cho 1a
dang tin cay, tuy nhién SSI khong dam bao su chinh xac va day du clia cac thong tin nay. Bao cdo khong co bét ky thong tin nhay cam vé gia chua
cong bd nao. Céc y kién thé hién trong bdo cdo nay dugc dua ra sau khi da dugc xem xét ki cang va cédn than va dua trén thong tin tot nhat ching toi
duoc biét, va theo y kién ca nhan cua chang toi 12 hgp Iy trong céc trudng hop tai thoi diém dua ra bdo cdo. Cac v kién thé hién trong béo céo nay co
thé thay ddi bat Ki lic nao ma khong can thong bao. Béo cdo nay khong va khong nén dugc giai thich nhu mét 16i dé nghj hay 16i kéo dé dé nghi mua
hay bén bat ctt chiing khoan nao. SSI va cac cong ty con va/ hodc cac chuyén vién, gidm dbc, nhan vién cta SSI va cong ty con c6 thé ¢ vi thé hodc
c0 thé anh hudng dén giao dich chiing khoan cua céc cong ty dugc dé cap trong béo céo nay va co thé cung cap dich vu hodc tim kiém dé cung cap
dich vu ngan hang du tu cho céac cong ty do.

Tai liéu nay chi dugc luu hanh ndi bd va khong dugc cong bo cong khai trén bao chi hay bét ky phuong tién nao khac. SSI khdng chiu trach nhiém dobi

vGi bat ky thiét hai truc tiép hay thiét hai do hau qua phat sinh tir viéc st dung bao cdo nay hay ndi dung bao cdo nay. Viéc st dung bat ky thong tin,
tuyén b, du bao, va du doan nao trong bao cdo nay sé do ngudi dung tu quyét dinh va tu chiu rai ro.
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Chuyén vién phan tich Vi mé
trinhttv@ssi.com.vn

SDT: (+84 - 24) 3936 6321 ext. 8720

thanhntk@ssi.com.vn
SDT: (+84 - 28) 3636 3688 ext. 3053

Lé Huyén Trang

Chuyén vién phan tich cao cip
tranglh@ssi.com.vn

SDT: (+84 - 24) 3936 6321 ext. 8717

tamntd@ssi.com.vn
SDT: (+84 - 24) 3936 6321 ext. 8713

Nguyén Ly Thu Nga

Chuyén vién phén tich cao cp
nganit@ssi.com.vn

SDT: (+84 - 28) 3636 3688 ext. 3051

Dit ligu

Nguyén Thi Kim Tan

Chuyén vién hé trg
tanntk@ssi.com.vn

Tel: (+84 — 24) 3936 6321 ext. 8715
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