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VI MO THI TRU’
THANG 04.2023 Hoat dong san xuat kinh doanh suy yéu
VN-Index diéu chinh |
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01 Nén kinh té Trung Quéc héi phuc khéng déng déu
02 Tinh hinh kinh doanh cuia cac doanh nghiép suy yéu
03 Hoat déng san xuat suy yéu

04 DOng vén FDI cdi thién

05 Pa tang trwdng XNK suy giam

06 Pa ting lam phat 6n dinh

07 L3i suat lién ngdn hang ting vao thing 04

08 Ty gid & mirc 6n dinh

10 Dv bdo thang 05.2023

11 P/E VN-Index ti€p tuc & mirc hap dan trong khu vuwc chau A

12 05/11 nhém nganh cép 1 ting diém trong T4/2023

13 Vén héa 3 san dat 5.4 triéu ty

14 NDTNN ban rong trong thang 4

15 NDT ca nhin trong nwéc giao dich sdi dong tré lai trong thang 4
16 01 TPDN phat hanh trong T4.2023

17 Cac yéu t6 dnh hudng thang 05.2023

18 Chién lwoc d3u tw thang 05.2023
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CHINH SACH TIEN TE QUOC TE

Quéc gia Hoa Ky EU Trung Quéc
Chinh sach tién té That chat That chat Né&i 16ng
Lai suat diéu hanh 5.00%-5.25% 3.25% 3.65%

Gitr |1 suat ky han 1 ndm & murc

CDu’ong trlnt] . Ke} thuvc va chuyén sang chinh sach - KeJt thuE: va chuyén sang chinh sach 3.65%: 14 suat co ban v&i khoan
ho tro kinh té that chat that chat . :
vay 5 nam tai 4.3%
- GDP Q12023 ting trwéng 1.6% + GDP Q1.2023 ting trwéng 1.3% 5[5); ch)ng.zozs tang treong
Thong tin vi mo noi YoY. YoY. =70 L R 3
R . an P K , X e X « PBOC dwa tin hiéu dao chiéu
bat  FED bao dong thai dwng lai ké hoach +« ECB hwdng vé mirc lai suat muc , . , , .
Y A chinh sach sang huwéng bét mo
tang lai suat. tieu 3.5%.

rong.

Ngudn: FED, ECB, PBOC, BSC Research téng hop 4 Bdo cdo SVB, Credit Suisse Bsc


https://www.bsc.com.vn/Report/ReportFile/4311536?key=23

TANG TRUONG GDP TAI CAC KHU VU'C KINH TE

Q1.2023

2023(F)

Thé gidi 3.4 3.3 3.7 3.6 2.9 -3.1 6.1 3.4 2.5
Hoa Ky 2.7 1.7 2.3 2.9 2.3 -3.4 5.7 2.1 1.6 1.1
Chau Au 2 1.9 2.6 1.8 1.6 -6.4 5.4 3.5 1.3 0.6
Trung Quéc 7 6.8 6.9 6.7 6 2.2 8.1 3 4.5 5.5
7
Ngudn: Bloomberg, BSC Research 5 HBE§CL



PMI sdn xudt: mé rbng tai
My, thu hep tai chau Au va
Trung Quéc

PMI dich vu: M& rong tai ca
ba nén kinh té

BSC danh gia:

Tai My va chau Au, ciu phan
dich vu ho6i phuc tot. Tai MY,
cdu phan san xuat d3 co sv
cai thién so vdi thang trudc
nho don dat hang madi tang,
chi yéu dén tir tiéu dung
trong nudc.

Tai Trung Qudc, cau hang héa
xuat khau gidm, su phuc hoi
khéng doéng déu cla nén
kinh té (ban |é hoi phuc, tuy
nhién nganh bat dbng san
con am dam,...) la ly do khién
cdu phan san xuat d3 co sv
suy giam trong thang 04, bat
chdp CSTT ndi ldng va cac goi
ho trg nén kinh té lién tuc
duoc dua ra.

NEN KINH TE TRUNG QUOC HOI PHUC KHONG PONG DEU

Chi s6 PMI san xuat

65
60
- 50.4
—
—

50 — e ————— ~— 492

/ — —— — e es— - °
45 -

455

40

04/22 05/22 06/22 07/22 08/22 09/22 10/22 11/22 12/22 01/23 02/23 03/23 04/23

Trung QuUSc === <Eurozone Hoa Ky
? n .
Chi s6 PMI Dich vu
60
— 56.4
—
55 =~ 56.6
53.7
50
45
40
04/22 05/22 06/22 07/22 08/22 09/22 10/22 11/22 12/22 01/23 02/23 03/23 04/23
Trung QuSc === <Eurozone Hoa Ky
Ngudn: Bloomberg, BSC Research 6 E“B”§9



0412023, 6 lugng DN ding ky TINH HINH KINH DOANH CUA CAC DOANH NGHIEP SUY YEU

thanh 14p méi +0.57% YoY, s6
lwgng DN quay tré lai hoat
dong -6.2% YoY. S6 lwvgng DN
tam ngung kinh doanh, DN
tam ngung hoat dong, DN
hoan that thd tuc gidi thé déu
tang, dac biét s6 lwgng DN tam

ngung kinh d,oarlh tér]g manh [ 2178\ 95
hon 30% so vai cung ky.

10 057 o 15

— 5

04T.2023, vbn dang ky cla | —
doanh nghiép giam gan 30% so [ - . 621 | 5

Tinh hinh doanh nghiép thang 4.2023 YoY%

vai cung ky. -30 15
11/22 12/22 1/23 2/23 3/23 4/23
fu dung\laﬁ dgnSgO;oan gghlﬁe ® Dang ky thanh lap mai (trai) B Quay trd lai hoat dong (trai) Tam ngtrng kinh doanh cé théi-han-{irai)
oan nganh -3.50% YoY (ché Tam ngirng hoat dong (phai) ® Hoan tat tha tuc giai thé (phai)

bién ché tao -3.74% YoY). Da
tang clda chi s6 si dung lao
dong cd xu hudng giam ké tir
thang 09.2022. 50

Tinh hinh st dung lao ddng nganh cong nghiép YoY%

Sy suy giam trong hoat dong jgj’

kinh doanh cla cic doanh ’
o , S 2%

nghiép tiép tuc kéo dai. Cau

) . S » 0%
trong nudc va quoc té suy yéu,

13i suat van con & mirc cao tao e ~\(3.50%
nén moi trwong kinh doanh [ -3.74%
khéng thuan lgi cho doanh 11/2022 12/2022 01/2023 02/2023 03/2023 04/2023

nghiép. =—T0an nganh ====Ché bién ché tao

7
Ngudn: GSO, BSC Research 7 E.BVE§9




04T2023,  téng  muc HOAT DONG SAN XUAT SUY YEU

BLHH&DVTD dat 2 triéu ty
dong, tang +12.77% YoY. Toc
dé tang trudng cla tiéu
dung trong nuwdc dang cho
thay su cham lai.

Liiy ké ban lé va dich vu tiéu dung YoY%

~ ? ~ 7 300(y
Hoat dong san xuat 4 thang ’
dau nam duy tri tang truong [EEEL 109.42%
am. 0 10.48%

o - i i I e
? ~ 7 — — _- —- —-
Chi s6 PMI thang 04.2023 0% -
dat 46.7 diém, giam tir mic IS
47.7 diém cda thang 3 11/22 12/22 1/23 2/23 3/23 4123
Hoat dong san xuat cua Viét Téng ®Banlé mLuutrd+Anuéng ®=Lihanh - Dich vu khac
Nam tiep tuc suy yeu trong
thang 04. Tong so lwgng don IIP + PMI YoY%
dat hang md&i va s6 luong
don dat hang xuat khau moéi R 65
tiép giém thang th& 4 lién - : /\ 55005 60
tiép khién cho hoat dong 0.45% 55
mua hang cla doanh nghiép [EEESL . L76% g
va viéc lam ciling giam. Bén ™ . N > / .\-2.08%
canh d6, doanh nghiép cling - 2.79% 45
budc phai ha gia ban ra dé B 40
T G 11/22 12/22 1/23 2123 3/23 4123
=—Toan nganh Khai khoang Cbéng nghiép = Phan phébi dién === Cung cap nuéc o PMI

7
Ngudn: GSO, BSC Research 8 E.BVE§9



04T.2023, gidi ngdn vén NSNN

N ~nr ? ~
wéc +17.86% YoY (tuong duwong DONG VON FDI CAI THIEN
131.16 nghin ty dong, bang 19% ’
so v3i ké hoach ndm 2023).

04T.2023, von FDI thuyc hién -
1.18% YoY, vén FDI dang ki cap
mai +11.1% YoY, von FDI dang ki
tang thém -68.6% YoY.

Liiy ké gidi ngdn von ngan sach nha nwéc YoY%

50%
40% 29.96%
Cong tac gidi ngdn von NSNN

trong ndm nay van con gap khé

khan bdi 1 s6 ly do: (1) Khé RASE

khan trong khau tha tuc; (2) Gid BRI

nguyén vat liéu bién déng 16n; o —
0

(32 GiéAtri tuyét cjé'i ké hoach 11/22 12/22 1/23 2023 3/23 4123
giai ngan trong nam 2023 cao

(+22.04% YoY) trong khi CSTT mTéng mTrunguong = Dia phuong

chua cd hiéu irng lan toa. I
- . - Liiy k& FDI YoY%
Ly ké 472023, von FDI dang ky

ma&i da tang trudng duong tro G

30%

17.86%

15.37%

lai, cho thay trong thang 4 hoat ISR . -
dong thAu hu’f von\FD\IA tich cu’c; 0% — ] ] — — :
Tuy nhién, cac nha dau tu chu [JEEtEH -1.18%
véu c6 quy md vira va nho. [EAGH
Dong vOn cla cac nha dau tu [
I6n can duogc theo doi trong RS 35.84%%
thoi gian tdi, nhat la khi Chinh [JEESES
11/22 12/22 1/23 2/23 3/23 4123

sach thué téi tiéu toan cau dv
kien dwgc 4&p dung tw W Thuc hién mDang ky

01/01/2024 . BSC"

Ngudn: GSO, MPI, BSC Research 9




Ly k& 472023, xudt khau
giam -11.8% YoY, trong khi
nhap khau gidm -15.4% YoY.
Liy ké CCTM wdc tinh xuat
siéu 6.35 ty USD .

Chi s PMI van cho thay tin
hiéu suy yéu cua tinh trang
xuat nhap khiau. Ap luc tu
chinh sach tién té that chat
toan cau dang gay anh huéng
kha |&n 1én nhu cau tiéu dung
toan cau.

V&i tinh trang tang truwong
cac nén kinh té suy yéu dac
biét & cau khoi tiéu dung,
BSC duy tri ha dy bao XNK
2023 & ca 2 kich ban nhu
sau:

Tiéu cwe: XK cé thé gidm -
13.5% va NK giam -16.7%

Tich cwc: XK c6 thé gidm-
7.4% va NK c6 thé gidm -
9.3%.

Ngudn: GSO, BSC Research 10

PA TANG TRUONG XNK SUY GIAM

Xuat khau liiy ké YoY% (Theo thang)

40%

20%

mammmwimmiviv v n

N I' 1
20% -11% \

-15.36%

-40% -17.40%

04/23 03/23 02/23 01/23 12/22 11/22 10/22 09/22 08/22 07/22 06/22 05/22 04/22 03/22

Tbng Gia tri xuat khau ® Xuét khau ctia DN FDI ® Xuét khau ctia DN trong nuéc

Nhép khau liiy ké YoY% (Theo thang)

40%

20%

SSRRE TTHN | BN | OB T O T D Ol T

-20% -11.00% \-11.80% II

-12.10%

-40%

04/23 03/23 02/23 01/23 12/22 11/22 10/22 09/22 08/22 07/22 06/22 05/22 04/22 03/22

Téng gia tri Nhap Khau m Nhap khau cta DN FDI m NK - Nhap khau ciia DN DOM

BsC’



DIEN BIEN XUAT NHAP KHAU: TANG TRUONG XK SUY YEU

Tinh hinh xuat khau Ty trong

03/22

04/22 05/22

Téng Gia tri (Thang) 100%

bién thoai cac loai va linh kién  17%
M4y vi tinh, san pham diéntd 16%
Hang dét, may 10%
May moc va thiét bj 10%

Giay dép cac loai 6%

17.1%

17.0%

27.2%

06/22

07/22 08/22 09/22 10/22 11/22 12/22 01/23 02/23 03/23 04/23

11.3%

10.3%

-8.9%

-16.1% -23.5%

9.2%

-19.8%

11.5%

-7.8% -13.3%

21.3%

-4.4%

Tinh hinh nhap khau Ty trong

03/22

Téng gia tri (thang) 100%

M4y vi tinh, san pham diéntlr  24%
May méc va thiét bj 14%
bién thoai cac loai va linh kiéen 6%
Vai céac loai 4%

Sat thép cac loai 3%

-10.9%

5.3%

04/22 05/22

3.9%

29% 5.9%

06/22

-1.4%
-6.2%
21.0%

07/22 08/22 09/22 10/22 11/22 12/22 01/23 02/23 03/23 04/23

6.5% 6.8%

10.0% -3.0% 0.2% -7.8%  -9.4%

49% -4.8% -13.0% -0.8% -17.2%

5o, 3% 3%

24% -9.0% -23.9% -20.9% -11.7%

-4.1%

Ngudn: GSO, BSC Research
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PA TANG LAM PHAT ON PINH

Lam phat

CPlI thang 04.2023 tang
+2.81% YoY, CPl binh quan
472022 la 3.84%. Toc do
tang suy giam do:

Giad xang dau giam manh so
vai cung ky khi gia dau thé

gidi nam quanh ngudng ’ '
nguwdng 70 USD/thung. L 6
BSC duy tri du bao CPI cusi [iE 5
nam 2023 3.1% trong KB 2 '
tich cwc va 4.5% trong KB [N a0
tiéu cue. Cac gia dinh chinh: | IIll , =
(1) Gid dau Brent trung binh 0 'u#. , 5
dao dong quanh ngudng 70- o I
90 USD/thung. ' 1
(2) Gid lgn nam trong vung 1 0
50 — 70 nghin VND/kg. .

. -1
Gid cad hang hdéa d3 cé dau

-2

hiéu tao dinh vao cudi quy | -2

khi lam phdt co ban dang \%o”/\ \%0”0" & \mo@ & \'9”6 & S ¢
chirng lai va giam nhe. & & & & & & & & & & & &
E | am phat cung ky thang (MoM) Lam phat cung ky nam (YoY)

BsC’

Ngudn: Bloomberg, BSC Research 12



LAI SUAT LIEN NGAN HANG TANG VAO THANG 04

% L3i suat O/N lién ngan hang
trung binh & mic 4.54%
trong thang 04. Tinh t&i cudi
thang 03, tin dung tang
2.06% YTD. Bén canh do,

L3i suat lién ngan hang O/N (%)

hoat déng tin phi€u bom 7.0 250
rong 64.9 nghin ty doéng 6.0 59t——563 565 g 43 481 200 _
\ ) 5.0 4.90 ' —-
terngA:chang 04. Thar}h khoa‘n o 4.63 — " 150 Z
hé thong dang chiju ap luc tur R 341 4.54 100 >
déng USD. =
20 189 S
. 10 142 50 =
CPI co ban tang +4.56% YoY 00 0:44 0
trong thang 04. CPI c6t 106i da 422 522 e[22  7/22 822 922  10/22  11/22  12/22  1/23  2/23 323 4/23
€6 toc do tang cham dan tu Khéi lwong O/N VND (phai) Lai suét O/N VND (trai) ~ ====Lai suat O/N USD (trai)

muc trung binh 0.4%/thang
xuong 0.13% trong thang 04.
Dau hiéu ha nhiét thay rd
dang uUng ho dong thai di

Hoat ddéng giao dich tin phiéu ctia SBV theo tuin

Ngay bat dau Ngay két thuc Gia trj hat Gid tribom  Gia tri bom rong

trwdc dén dau ha lai suat cua Tuan 10 06/03/2023 10/03/2023 124,881.99 95,623.96 -29,258.03
SBV trong thoi gian qua. Tuin 11 13/03/2023 17/03/2023 34,238.39 86,704.95 52,466.56
Tuan 12 20/03/2023 24/03/2023 2,118.67 215.50 -1,903.17
Tuan 13 27/03/2023 31/03/2023 0.00 0.00 .00
Tuin 14 03/04/2023 07/04/2023 0.00 4,398.93 4,398.93
Tuan 15 10/04/2023 14/04/2023 986.48 66,781.34 65,794.86
Tuan16 17/04/2023 21/04/2023 29,591.92 7,285.88 -22,306.04
Tuan 17 24/04/2023 28/04/2023 6,819.29 23,920.82 17,101.5,3
BSC

Ngudn: Finnpro, SBV, BSC Research



R/
0’0

Giad tri dong USD duy tri &
mic thidp trong thang
04.2023. Sau vu pha san cua
cac ngan hang tdm trung tai
MYy, m&i day nhat la vu pha
san cla ngan hang First
Republic Bank ngay
01/05/2023; cung vdi cac chi
s6 kinh t&€ My (VD GDP quy
01.2023 chi tang +1.10%
QoQ,...) dang chitrng lai. Thi
trwong dang ky vong FED sé
co nhirng budc di nhe nhang
hon trong viéc diéu hanh
CSTT trong thoi gian toi.

Ty gia USD/VND tu dé cling
duy tri @ mdc 6n dinh trong
thang 04.

BSC danh gid ty gida USD/VND
dén cubi ndm 2023 cé thé
giao dong trong muc 23,900-
24,400.

Du trit ngoai hoi hién tai cla
Viéet Nam wdc dat khoang
94.76 ty USD, tang 2.33 ty
USD so vdi thang 03.2023.

TY GIA @ MU’C ON DINH

Dién bién VND

+- %
o
+- %

IN

-10 -1
10/22 11/22 12/22 1/23 2/23 3/23

m— DXY (trai) VND/USD (phai)

,
Nguén: Bloomberg, BSC Research 14 E.BVE§9



BUC TRANH VI MO

04/20 05/20 06/20 07/20 08/20 09/20 10/20 11/20 12/20 01/21 02/21 03/21 04/21 05/21 06/21 07/21 08/21 09/21 10/21 11/21 12/21 01/22 02/22 03/22 04/22 05/22 06/22 07/22 08/22 09/22 10/22 11/22 12/22 01/23 02/23 03/23 04/23
’—:s:glé hang héa + Dich vu tiéu -4.30% -3.90% -0.80% -0.40% -0.02% 0.70% 1.27% 2.03% 2.62% 6.42% 5.49% 5.10% 10.02% 7.58% 4.89% 0.69% -4.69% -3.76% 1.26% 1.66% 4.44% 6.54% 9.69% 11.71% 15.99% 12.97% 13.87% 12.77%
Ban |é hang héa 0.40% 1.20% 3.40% 3.60% 4.00% 4.80% 5.44% 6.22% 6.78% 8.65% 7.83% 6.84% 9.77% 7.83% 6.16% 3.19% -1.37% 0.15% 4.35% 3.10% 5.76% 7.64% 9.83% 11.27% 13.69% 15.43% 15.78% 14.99% 14.75% 10.09% 11.40% 10.48%
Lwu tri + An udng - -18.10% -16.60% -16.40% -15.00% -14.70% -13.72% -12.97% -4.13% -4.30% -2.97% 10.14% 4.60% -2.68% -11.77% -19.77% -19.32% -11.95% -1.76% 1.18% 5.15% 15.75% 20.89% 37.48% 37.34% 31.57% 28.44% 25.80%
L&t hanh -45.20% -54.10% -53.20% -55.40% -54.40% -56.30% -57.66% -58.60% —59.50- -60.08% -49.17% -48.22% -51.76% -58.81% -59.90% -35.65% -10.95% 1.86% 10.53% 34.70% 94.41% 166.13% 240.08' 113.43% 124.36% 119.84% 109.42%
Lﬁy k& Dich vu khac -13.20% -11.80% -7.40% -5.90% -5.70% -5.60% -5.40% -4.76% -4.03% 7.31% 3.00% 3.90% 14.95% 10.90% 4.38% -4.23% -13.65% -16.83% -8.13% -5.87% -2.53% -0.61% 2.54% 5.56% 13.89% 24.23 16.81% 16.19% 17.59% 16.45%
%YoY ) )
Chi s6 san xuat céng nghiép 1.80% 0.98% 2.80% 2.55% 2.16% 2.37% 2.74% 3.07% 3.35% 7.35% 5.69% 9.96% 9.92% 9.27% 7.94% 5.56% 4.14% 3.31% 3.63% 4.76% 2.39% 5.38% 6.44% 7.51% 8.34% 8.73% 8.82% 9.44% -2.25%
Khai khoang -6.82% -8.07% -7.87% -7.81% -6.96% -7.40% -8.11% -7.13% -7.81% -6.22% -8.23% -5.66% -6.99% -6.00% -6.30% -6.24% -6.37% -6.97% -6.01% -5.81% -4.64% -2.78% 1.00% 2.63% 4.13% 3.93% 3.64% 4.22 -4.86% -3.76% -4.45% -2.79%
Céng nghiép ché bién ché tao 3.01% 2.24% 4.60% 4.22% 3.68% 3.79% 4.21% 0.047 4.93% 8.04% 12.69% 12.59% 11.55% 9.92% 7.01% 5.47% 4.49% 4.78% 6.01% 2.82% 6.12% 7.04% 8.28% 9.24% 9.66% 9.73% 10.39% 10.36% -2.37% -2.08%
Phan phdi dién 291% 2.59% 2.04% 2.10% 1.99% 2.79% 3.21% 3.23% 3.07% 2.53% 6.55% 8.33% 8.60% 8.22% 6.62% 4.34% 4.07% 3.77% 4.93% 5.09% 6.49% 7.10% 6.58% 5.52% 6.03% 6.35% 6.80% 7.54% 7.84% 7.68% -0.99% 0.45%
¥Cung cap nuéc 3.56% 2.88% 2.77% 3.30% 290% 3.30% 4.13% 3.98% 4.25% 7.34% 7.54% 7.54% 6.82% 5.55% 4.42% 3.60% 3.38% 2.99% 2.72 2.46% 5.25% 2.45% 4.08% 4.50% 5.79% 5.56% 6.59% 7.09% 6.43% 3.72% 2.33 5.52%
PMI - 42.7 51.1 47.6 45.7 52.2 51.8 49.9 51.7 513 51.6 53.6- 53.1 44.1 45.1 40.2 40.2 52.1 52.2 52.5 53. 51.7 51.7| 54 51.2 52.7 52.5 50.6 47.4 46.4 47.4 51.2 47.7 46.7
’—Xué't khau 2.05% -0.90% 0.21% 1.46% 2.37% 4.07% 4.78% 5.30% 6.50‘7. 23.25% 22.01% 28.30% 30.72% 28.40% 25.50% 21.20% 18.75% 16.62% 17.53% 18.97% 1.61% 10.21% 12.89% 16.45% 16.33% 17.26% 16.06% 17.33% 17.28% 15.93% 13.51% 10.61% -10.40%-
Lﬁy ké Nhap khau -0.51% -4.81% -2.99% -3.18% -2.44% -0.78% 0.35% 1.50% 3.60% 25.87% 26.29% 30.80%- 36.10% 35.28% 33.76% 30.54% 28.20% 27.54% 26.48% 11.46% 15.92% 15.93% 15.70% 14.85% 15.46% 13.63% 13.61% 12.97% 12.18% 10.71% 8.35% -15.97% -14.67% -15.36%
%YoY
FDI Thwc hién -9.65% -8.22% -4.95% -4.08% -5.10% -3.23% -2.53% -2.38% -1.96% 4.14% 2.04% 6.49% 6.80% 6.72% 6.82% 3.75% 2.03% -3.49% -4.11% -4.20% -1.20% 6.80% 7.20% 7.80% 7.64% 7.83% 8.85% 10.19% 10.54- 13.45 -4.85% -2.17% -1.18%
¥FDI Pang ky 32.17% 19.90% 17.53% 21.20% 11.37% -1.82% -5.09% -3.22% -6.59‘}/. -12.88%- 13.70% 16.45% 12.37% 3.49% 11.64% 22.28% 15.76% 10.99% 15.19% -7.66% -14.01% -21.97% -19.79% -23.31% -13.94% -11.65% -15.01% -18.24% -7.15% -4.63% -6.99% -8.87% -45.59% -41.85% -35.84%
Tang trwdng tin dung _ 11.00% 12.17% 12.91% 12.71% 13.99% 15.21% 15.42% 15.19% 15.26% 14.98% 14.07% 14.24% 14.64% 13.61% 15.56% 15.86 16. 14.84% 14.17% 14.29% 12.17'
%YoY
Téng phuong tién thanh toén 12.92% 12.58% 12.69% 13.22% 13.74% 13.90% 13.98% 14.16% 14.53% 13.42% 14.57% 14.82' 14.92% 13.75% 13.70% 12.74% 12.13% 11.69% 11.17% 10.66% 12.67% 11.58% 12.26% 11.29% 10.27% 9.97% 8.95% 7.86% 6.42% 6.15%
L&i suat O/N 2.15% 1.06%_ 0.88 1.27% 1.14% 0.96% 0.77% 0.65% 0.65% 0.63% 0.81% 1.39% 2.76% 2.24% 1.89% 1.59% 0.42% 1.78% 3.60% 4.54%
L3i sudt huy dong binh quan 6.40% 6.18% 6.13% 5.63% 5.83% 5.60% 5.13% 5.35% 5.03% 5.00% 5.18% 5.00% 5.00% 5.00% 5.00% 5.00%__ 5.00% 5.03% 5.03% 5.50%
’—T? gia 0.63% -0.57% -0.45% -0.16% -0.13% -0.08% -0.10% -0.28% -0.32% -0.75% -0.96%- -1.59% -1.01% -0.81% -0.95% -1.65% -1.82% -1.84% -1.75% -1.18% -1.67% -0.86% -0.99% -0.37% 0.64% 1.19% 1.73% 2.93% 4.87 3.47% 4.26% 2.78% 2.14%
%YoY — CPI co' ban 2.71% 2.54% 2.45% 2.31% 2.16% 1.97% 1.88% 1.61% 0.19%- 0.79% 0.73% 0.95% 1.13% 1.14% 0.99% 0.98% 0.74% 0.50% 0.58% 0.67% 0.66% 0.68% 1.09% 2.64% 1.61% 1.98% 2.63% 3.06%
L__CPI 2.93% 2.40% 3.17% 3.39% 3.18% 2.98% 2.47% 1.16% 2.70% 2.90% 2.41% 2.64% 2.82% 2.06% 1.77% 2.10% 1.81% 1.94% 1.42% 2.41% 147% 2.86% 3.37% 3.14% 2.89% 3.94% 4.30% 4.37%- 431% 3.35% 2.81%
Giai ngan vén ngan sach liiy ké 13.98% 16.83% 19.77% 28.26% 24.53% 10.60% 13.03% 16.31% 14.22% 10.21% 5.57% -0.43% 8.62% 10.36% 10.58% 9.12% 9.51% 10.12% 11.92% 16.87% 19.58% 20.05% 19.94% 18.81% 3.17% 18.31% 18.09% 17.86%
|;3¥0|<Yé’_< Thu NSNN 15.75% 16.79% 15.60% 13.87% 11.22% 7.65% 10.18 12.94% 14.09% 13.35% 20.74% 20.52% 19.89% 20.31%- 19.60% 17.97% 14.17 11.89% 6.71%-
¥Chi NSNN -3.61% -4.80% -5.31% -5.89% -7.47% -8.79% -7.36% 10.08% -1.32% 3.16% 1.29% 2.68% 3.96% 4.17% 5.41% 6.07% 7.10 0.88% 6.05% 7.71% 6.40%
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DU BAO THANG 05.2023

? 5 VNINDEX, 1D, INDEX = 01043.17 149,12 L1042.04 C1046.12 +9.40 (0918 (153055  Thi trtfing Ding cia
K!CH BAN 1 Yolume {20} @ﬂﬁ 3. 1430 654 450 15200
e 0
Cac giai phap thao g kho khan cho doanh nghiép, thic day tang trudng,

140
kich cau tiéu dung cta Chinh phd tirng budc dwoc thuc thi, mot sé chd »
truvong quan trong dy kién sé dwoc thong qua khi ky hop thir 5 cia Quéc -
hoi sé dién ra trong TO5. Mat khdac, trén co s& chi dao, diéu hanh cua -
NHNN cdc NHTM sé tiép tuc phan dau gidm LSCV - diéu nay sé tao da .
tdm ly tich cwc cho thi truong cling nhw nén kinh té. Bén canh do, KQKD -
Quy 1 cta hau hét cdc Doanh nghiép phan Ién d3 phan anh trong dién i
bién giam diém cta T04 ddng thoi viéc khéi ngoai gidm tdc d6 ban rong g
va cé thé quay trd lai mua rong s& tao déng luc dé VN-Index quay trd lai o
vung 1,080 — 1,100 diém. wo

) s
KICH BAN 2

1002.00
Cudc khing hoang hé thong Ngan hang tai Hoa Ky chuwa c6 dau hiéu o
dirng lai sau vu sup d6 cla First Republic Bank trong bi cdnh maéi truong :
|3i sudt cao ti€p tuc dwgc duy tri khi Fed quyét dinh tadng +25bps trong N

. C e T 2 L e , T e e

cudc hop vao dau TO5. Mat khac, cang thang dia chinh trj gitta cac nuwoc ., /7 1 /L . |
tiép tuc leo thang cd thé tiém an nhirng tac déng tiéu cuwc dén cuc dién - S — P o

.~ 7 7 ~ Y oA N oA A A ~ « 7 e . IACD (12, 5, . //P*\)ﬁesz %1 .»:LEN . - /\
gilra cac nudc ciing nhu dién bién dong t|(?n d,au tu trén thé gidi. Thi  Minesr Fae s R - ‘/ w/,-(\w W~ -
trwong trong nuwdc budc vao giai doan thi€u vang thong tin. Kha nang =Y Nl \ D

2 - Chart by Todighen A/ ‘\/w' 20000

khoi ngoai va cac ETF chd dao cé thé sé tiép tuc ban rong khi céc rii ro v

R - n " . « . ~ , . ) i Théng!! ThingMudinei 2022 Thing3  Thing4 Things  Thing7 2 Théng§ Thang 1t ThangMudinai A1 Thingd  Thang4 Thingb  Thang7 Thingd
tiéu cyc vi mo trén thé gidi van con rat khé lvdong, VN-Index quay tro lai Ngubn: Tradingview, BSC Research BSCT
ngudng 1,030 diém va cac moc thap hon da thiét lap truwdc do. 17



NoGi lo suy thoai kinh té thé gidi
khién TTCK trdi qua nhirng
phién tréi sut dén tir ap lwc ban
cla khéi ngoai. VN-Index van
trong vung gia tich Iy cho
nhitng chinh sach hé tro cla
Chinh pht ngdm vao nén kinh
té.

Chinh phd tiép tuc ban hanh
nhirng Nghi dinh phap thao g&
khé khan cho doanh nghiép, thi
trwuong bat dbéng san, trai
phi€u... da giup thi truong co
nhirng phién giao dich tich cuec.

VN-Index va HNX-Index lan luot

giam -2.79% va -1.43% so VOi
dau thang. Cac chi s6 déu trong
xu hudng tich IQy.

P/E VN-Index k&t thuc T04 &
murc 11.41 lan, giam -3.14% so
v3i TO3. P/E VN-Index xép thr 3
clia chau A, trong khi P/E HNX-
Index & mirc 23.65 lan — ding
th& 19 khu vue.

P/E VN-Index du bao van dong
trong vung 11.5-12 trong kich
ban tich cwc khi VN-Index quay
tré lai vung 1,100 diém.

P/E VN-INDEX TIEP TUC ® MU’C HAP DAN TRONG KHU

VUC CHAU A

P/E ratio VNindex P/E Viét Nam so v&i khu vuc

20.00 -~
19.00 - //_\
18.00 - ' \
17.00 -
16.00 - VA \
15.00 +
14.00 - K
13.00 - ‘~'/\
12.00 + \»/\
11.00 A v 11.41
10.00 T T
2019 2020 2021 2022
— Price Earning Ratio (P/E) ——P/E Average 5 years
+1 STDEV -1 STDEV
+1.65 STDEV -1.65 STDEV
Ngudn: Bloomberg, Fiinpro, BSC Research 18
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Kt thic T04/2023. &6 05/11 05/11 NHOM NGANH CAP 1 TANG DIEM

nhdm nganh cdp 1 tang diém.
Thanh khodn yéu va tdm ly

than trong bao trum khién thi Dién bién nganh Nganh %MoM P/E *% P/B
trwong phan I&n thoi gian &
trong trang thai giang co. Cong nghé thongtin | -1.72%  15.68  -4.74% 2.76  -5.80%
7 N ~ \ 135
N’hor.nN nganh Duoc pham va Y Cong nghiép 023% 1349 1359 160 -0.62%
té, Vien thong, Nguyén vat liéu
la 03 nhdm ngénh cO muc téng Dau khi 3.06% 7.46 3.18% 1.160 3.57%
an tuong nhat 1an lvot 4.99%, [ i ;
. Dich vy tiéu din -1.11% - 3.16|  -2.77%
4.45% va 3.84%. e ¢ i i
Nhédm nganh Tién ich, Hang 95 Duoc pham va Y té 4.99%  12.71 -1.24% 1.52  3.40%
tieu dung va Cong nghé thong
tin trong XU hulé’ng g|ém |‘én Hang tiéu dung -2.98% 16.91 2.55% 2.26 -4.24%
lwot -4.51%, -2.98% va -1.72%. 75
Ngan hang -0.78% 8.29 -0.96% 1.51 -1.95%
Coé 7/11 nhédm nganh cé P/E
cao hon muc P/E thi trwong e Nguyén V4t Liéu 3.84%  18.61 77.58% 113  3.67%
gdm CNTT, Dugc phdm va Y té,
Hang tiéu dung, Tai chinh, Tai chinh 2.41% 1475 -6.41% 1.46  0.00%
C6~ng nghiép, Nguyén vat liéu, -
e 0 R e T I - B Tién ich cong don -4.51% 11.000 -3.59% 1.73 -6.49%
Vien thong. &\f\, Q‘O\q, 6\0 Q‘b\r\' &\f\, \9\'1, \:\/\m 'Q'\% 0\,\'1, &\q, &\q, Qv\f\, : ong g o o 9
= D3u khi e Nguyén V4t Liéu
e CONg nghiép Hang tiéu dung % A
Duoc va Y & Dich vu tiéu diing Vién thong 4.45%  21.78  4.01% 220 3.77%
e \/i&n thong e Tién ich cOng dong

BscC’

Nguédn: Bloomberg, Fiinpro, BSC Research 19 10V SECURITIES U5t




~n’ P4 AN ~ ?
Vén héa toan thj truwong VON HOA 3 SAN 'DAT 5.4 TRlEU TY
T4/2023 giam 1.1% so Vdi
T3/2023. Dién bién giang co
gan nhu xuyén sudét thang.

Thanh khoan T04 ting 27.96% Vén héa toan thj trwong gidm -1.1% MoM

Thanh khoan thang 4 cé xu
hwdng tang so vdi thang 3, cu

thé, thanh khodn 3 san ting FEINERGN 1,150 7,000 - 15.0%
27.96% nhd mot sd thong tin
vé chinh sdch ho tro kinh t6 [ 1100 6500
i > A - 10.0%
cua Nha nuéc. £00,000,000
GTGD binh quan T4/2023 trén 11 1,050 6,000
3 san dat 514 triéu USD/phién. [REEEEEat 0%
: : . s 500
Giao dich nhin chung thap déu 600,000,000 1,000

qua tieng thang va ghi nhan
nhitng phién GTGD thap nhat JERRINIINe 950 5,000 - 0.0%
ké tir dau nam.

) . . 400,000,000
Thanh khoan dy bao dao dong 900 4,500 o
& mirc 0.6-0.7 ty USD/phicn [T o
trong kich ban hudng dén vung 850 4,000
1,080 — 1,100 diém. 200,000,000 L 10.0%
800
100,000,000 3,500
O 750 3,000 T T T T T T T T T T '15.0%
L8888 83838888 v LT VAV VA S Y
SSSSoSNNSNSNalsaag R PG G R G GRS G G G
M 0 M o0 M O NN AN NANSOOOS T O
— = N N — = N N — < N N
I Thanh khoan (Tréi) VN-Index (phai) V6n héa (Trai) ——% MoM (Phai)

BsC’

Ngudn: Bloomberg, BSC Research 20




Khéi ngoai ban rong 2,711 ty
trong thang 4. Khéi ngoai
chuyén sang trang thai ban
rong, tao 4p lwc gidm diém
cudi thang trong béi canh dong
tién ndi than trong dirng ngoai
theo ddi.

Ban rong trong thang 4 nhung
NDTNN van dang mua rong
37,488 ty dong trong 12 thang
gan nhat.

HPG, HDB va VPB la 3 ma duwoc
khéi ngoai tap trung mua rong
nhiéu nhat [an lwot 519, 235 va
113 ty dong. O chiéu nguoc lai
STB, VNM va VND la 03 ma bén
rong vai gia tri 1&n nhat lan
lwot la 729, 418 va 351 ty
doéng.

ETF Fubon hoat dong tich cuc
trong thang 4 trong khi do ETF
néi va VNM cé phan kém séi
dong khi xuat hién trang thai
rat rong vao TO04.

Trong TO4, HOSE d3 céng bd
két qua ra soat danh muc cac
chi s6 cho ky Quy 2/2023.

NDTNN BAN RONG TRONG THANG 4

NDTNN mua rong liy ké

37,488 ty déng trong 12 thang

45,000
40,000
35,000 37,488
30,000
25,000
20,000
15,974.82
15,000 2,833.87
10,000 o)
787.5
5,000 2,327 o 2,759.90
i _ . . |
(404)
1
(5,000) 3,055 (639.27) (3 771.18)
T T N VRN SN S N8
DD DDD D DD DS
D7 AT AT AT AR DT AR AT AR DT AR AD
S /s AN/ s Os ,@/ ,»'\,/ ,\'/\,/ N7 NS DS W/

N Gi3d tri rong NN (LHS) Lly k& 12M (RHS)

Ngudn: Bloomberg, BSC Research 21

Gia tri Gia tri

(ty dong) (ty dong)
HPG 518.77 STB (728.81)
HDB 234.55 VNM (418.43)
VPB 113.42 VND (351.06)
VRE 97.01 SSI (245.01)
PAN 91.64 FUEVFVND (190.69)
EIB 72.58 PVD (169.97)
TTF 64.16 BMP (157.25)
PLX 62.74 DGC (144.87)
FRT 58.74 BID (126.05)
NLG 49.20 KDH (124.54)
Bang gid tri mua ban rong khdi ngoai trén HOSE trong T04/2023

BsC’



X/

P N e ——— , NBT CA NHAN TRONG NU'GC GIAO DICH SOI DPONG
RO  TRO' LAl TRONG THANG 4

TO4 véi ty trong 85.4% - tang
19.8% so v&i TO3 — cao hon so
v&i trung binh 12 thang (82%)

Ty trong giao dich cla NDT t6
chirc trong nuwdc TO4 ghi nhan [EEESE

GTGD cua NPT ca nhan trong nwéc

GTGD binh quan ngay HDTL

tang 19.8% so v@i T3/2023

T04/2023 giam 44.27% MoM

70,000 r 51,200

giam 0.3% so v&i TO3 va thap [N g5 6o,87-4%86.9% g5 4%
hon muc trung binh 12 thang. 82.283.5% 82.4% . 46,200

X : . ) . . 78.6%80.1%79.3%79.3% 60,000 57,522.55
Ty trong giao d!,ch cua NDT ca IR 1399 41200
nhan va té chic nudc ngoai .

= ) , ™ 70.0% 50,000 " 36,200
déu co xu hudng giam trong :
TO4 va cung @ muc thap hon 60.0% ' 31,200
trung binh 12 thang. co.0n #0000 ‘ I
Thi trwdng phdi sinh T4 khéng o 26,200
ghi nhan su khdi sac nhu trong KA 30,000 51200
T3 khi GTGD binh quan/phién 100
va hop dong md& cé murc giam o 20,000 L 16,200

A 2519923025 ’
GTGD bg/phién trong T04 dat 0.29490.5:4 , e 6o 10,000
? AN \ AN 10.0% [ 9 .07

19,436 ty dong va hop dong 0.0% >9 6,200
m& (Ol) & mirc 57 nghin hop 0.0% L . | 1200

0 ié ie i s& gil %5 DD VDD DD D DD D D DD
dong. Dler; bién Chll SO giang ’9 ,,9 q,o q,o ,9 r& r& r& &S & & & \@ \@ & & & & &
co, TTPS van chua cé dd dong O O I RN R R A IR\ oo e e SERNEE SRR
lwc dé sbéi dong nhu cic giai
doan trwdc dé B Ca nhéan trong nudc B Ca nhan nudc ngoai

B T6 chirc trong nuwdc T6 chirc nwdc ngoai = Hop dong m& BQ (Tri) GTGD/phién (Phai)

BsC’

Ngudn: Bloomberg, BSC Research 22



X/
0‘0

Hoat dong phat hanh trai phiéu
doanh nghiép trong thang 4
tram lang tr® lai khi chi ghi
nhan 01 trdi phiéu dugc phat
hanh cta tap doan Masan. Viéc
phat hanh trdi phiéu huy dong
von clia doanh nghiép dang c6
dau hiéu chitng lai sau nhitng
chinh sach phap ly thao g& kho
khan cta chinh ph.

Tinh dén ngay 24/04/2023 cb
khoang 57 doanh nghiép nam
trong danh sach cham nghia vu
thanh toan |3i hodc no goc trai
phi€u doanh nghiép theo
thong bdo cia HNX. Khoang
hon 45,2 nghin ty déng trai
phiéu doanh nghiép cta cac
doanh nghiép trong danh sach
sé ddo han trong nam 2023.
Thong tu 03/2023 duogc ban
hanh d3 hodn thi hanh Khoan
11 Piéu 4 Théng tw 16/2021,
cho phép ngan hang duoc
quyén mua trai phiéu doanh
nghiép. Thoi gian hoan thi
hanh tlr ngay 24/4/2023 dén
ngay 31/12/2023.

01 TPDN PHAT HANH THANG 04.2023

01 TPDN duwoc phat hanh trong T04/2023

60,000

50,000

40,000

30,000

20,000

10,000

B Gi5 trj phat hanh (Trai)

Ngudn: Fiinpro, BSC Research

Ty I& GD thanh céng (Phai)

23

120%

100%

80%

60%

40%

20%

0%

- S6 lwong Trai | Theéi gian ddo m
Théng phiéu han
phat hanh binh quan
Thang 5 22 52 1.7 53,594
Thang 6_22 65 5.2 45,896
Thang 7_22 69 9.6 18,530
Thang 8_22 48 4.6 22,687
Thang 9 22 46 5.0 17,776
Thang 10_22 3 4.2 335
Thang 11_22 6 4.8 1,935
Thang 12_22 17 6.6 5,399
Thang 01_23 3 11.9 300
Théng 02_23 9 4.6 2,205
Thang 03_23 14 2.6 26,866
Thang 04_23 1 5.0 2,000
Téng 383 225,335

BIOV SECURITIES JSC.



CAC YEU TO ANH HUONG THANG 05.2023

Suv kién

Tac dong dén TTCK

% Khai mac Ky hop thir 5, Quéc hdi khda XV du kién dién ra tir ngay 22/05 — 23/06/2023 theo d6 dy kién
thdong qua 08 du an Luat, 02 du thdo Nghi Quyét trong d6 cé mét s6 ndi dung dang chi y bao gébm: Luat
dat dai (stra d6i) — cho y kién 1an 2, luat Cac t6 chire tin dung (sira ddi), Luat Kinh doanh BDS (sra d6i),
Luat Nha & (stra d6i). Bdo cdo danh gid vé tinh hinh thuc hién k& hoach phat trién KT-XH, xem xét diéu
chinh chd trwvong dau tw moét sé dy an cling nhw thong qua cac ndi dung to trinh Chinh pha dé xuét.

*¢ Chinh phd trinh Quéc héi théng qua viéc giam thué VAT tai ky hop T05, chi dao NHNN nghién ctru dé
xuat géi tin dung 10,000 ty dong dé ho trg cho Doanh nghiép nganh san xuat, ché bién 1am san, thdy san
% NHNN du kién s& dwa ra nhiéu gidi phdp chinh sach dé ti€p tuc ho trg cho cac ngan hang giam |3i suat
sau sy dong thuan cao ctia 4 NHTM Nha nudc vdi chi treong gidm LSCV cta Chinh phd va NHNN

“»*Dién bién dong tién khdi ngoai, ky diéu chinh ETF ngoai va trang thai mua/ban rong ctia cac ETF chinh
% Cudc khiing hoang hé théng Ngan hang tai Hoa Ky, chau Au ti€p tuc tiém an nhiéu rui ro sau vu sup dé
ti€p theo cha First Republic Bank bén canh hoat déng siét chdt cho vay va cac rdi ro lién quan trong linh
vuc bat dong san thuwong mai tai Hoa Ky cé thé khién nguy co suy thodi va bat 6n gia tang.

% Nén kinh t& Trung Qudc tiép tuc ghi nhan dau hiéu khéi sac sau khi ghi nhan ting trwdng 4.5% trong
Q1/2023 — mirc tdng cao nhat trong trong Quy ké tir 2022 va vuot du bdo cha nhiéu té chirc

% Xung doét gitra Nga-Ukraine c6 thé s& tiép tuc leo thang sau su kién mdy bay khéng ngudi l3i tan cong
Dién Kremlin (Nga) va cac chién dich phan céng, giao tranh gitta hai bén ngay mot quyét liét hon

24

% Diéu chinh co ché chinh sach & cac linh
vyc quan trong, thdng qua mét sé ndi dung
nham ho tro cho nén kinh té, kich cau tiéu
dung dugc ky vong sé tac dong tich cuc trong
giai doan thiéu vang cac thong tin ho tro

% Ho trg doanh nghiép, kich cau noi dia, tac
dong dén tich cuc dén thi trwdng ndi chung
% Doanh nghiép duoc hd trg, thi trudng cé
thé sé tich cyc hon.

¢ Tac dong dén thanh khodan, xu huwdng
“#Tac déng dén bat 6n hé théng tai chinh
toan cau, dong tién NDTNN, quan diém diéu
hanh CSTT cua cac NHTW

¢ Tao dong lyc tang trwdng kinh té cho khu
virc va thé gidi

% Gay tdm ly bat én, anh hudng dén an ninh,

BsC’
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CHIEN LU'QC PAU TU THANG 05.2023

B4t 6n trong hé théng ngdn hang tai Hoa Ky tiép tuc quay tré lai sau vu sup d6 tiép theo cua First Republic Bank, diéu
nay cd thé s& khién thj trwdng chirng kién cac ngan hang dia phuong tiép theo dirng trudc nguy co dé v&. Mat khac, hanh dong
tang 13i suat Ian th 10 lién ti€p cha FED vao ngay 03/05/2023 cd thé s& 1a dot tdng cudi cung trong chu ky that chit CSTT (bat dau
ké tlr 2022) khi co quan nay cadm nhan rd rang hon vé strc ép dang gia tdng ddi vdi nén kinh té trong bdi canh hoat ddng that chit
tin dung dang dién ra. Mai trwdng 13i suat cao sé& tiép tuc duy tri trong thdi gian téi va viéc dao chiéu chinh sach trong 2023 s& khé
xay ra nhu 101 khang dinh cla ch tich Fed, rdi ro tiém an trong linh vue bat ddong san thwong mai va lam phat van dang & muc cao
so v&i muc tiéu dé ra sé tiép tuc la thach thic cho nén kinh té& Hoa Ky néi riéng va bdi canh thé gi¢i ndi chung.

Trong thang 04/2023, Chinh phu d3 chi dao, x(r Iy mét loat cdc van dé cip bach, thiét thuc lién quan tdi quéc k&, dan
sinh nham thao g& khé khan, vedng mac cho doanh nghiép. Day 13 co s& tién dé dé thuc day hoat dong san xuat kinh doanh, tién
dé&n hoan thanh muc tiéu tang trudng kinh t€ d3 dé ra. Cac bién phap thic day dau tu cdng, giam mat bang 13i suat, kich cau tiéu
dung... sé tao da tdm ly tich cuc cho nén kinh té cling nhu thj trwong trong giai doan hién tai khi bdi canh vi mo thé gidi tiép tuc
dién bién kho luvong.

BSC ti€p tuc khuyén nghi mét sé nhédm nganh bao gém: (1) Nhém c6 phiéu dau tu cdng (2) Nhém huwdng loi khi Trung
Qudc mé ctra (3) Nhdm Tai chinh, bao hiém, CNTT, (4) Nhdm nang lugng tién ich. Nha dau tu can ti€p tuc bam sat dién bién dong
tién cta khoi ngoai, trang thai cta cac ETF I6n.

Tham khdo cdc bdo cdo: Bdo cdo Vi md thj trwérng 2023 (Link); Bio cdo trién vong nganh Quy 1/2023 (Link); Bdo cdo

chuyén dé Trung Qudc “Reopening” (Link); Bdo cdo dau tw cong (Link); Bdo cdo trién vong nganh dién (Link)

BsC’
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https://www.bsc.com.vn/Report/ReportFile/4174520
https://www.bsc.com.vn/Report/ReportFile/4266857
https://www.bsc.com.vn/Report/ReportFile/3988856
https://www.bsc.com.vn/Report/ReportFile/3284764
https://www.bsc.com.vn/Report/ReportFile/4311586

Khuyén cdo str dung

Ban bdo cdo nay clia Cong ty C6 phan Chirng khodn Ngan hang Dau tu va phat trién Viét Nam (BSC), chi
cung cap nhitng théng tin chung va phan tich vé tinh hinh kinh t& vi mé cling nhu dién bién thj trwong
chirng khodn trong ngay. Bdo cdo nay khéng duoc xay dung dé cung cap theo yéu cau cla bat ky t6 chirc
hay ca nhan riéng & nao hodc cac quyét dinh mua ban, ndm gilt chirng khoan. Nha dau tu chi nén s dung
cac théng tin, phan tich, binh luan cdia Ban bdo cdo nhu la ngudn tham khao trudc khi dua ra nhirtng quyét
dinh d4u tuv cho riéng minh. Moi théng tin, nhan dinh va du bdo va quan diém trong bdo cdo nay dwoc
dua trén nhirng ngudn dir liéu dang tin cdy. Tuy nhién Cong ty C6 phan Chirng khodn Ngan hang dau tu va
phat trién Viét Nam (BSC) khdng dam bao rang cac ngudn théng tin nay Ia hoan toan chinh xac va khong
chiu bat ky moét trach nhiém nao déi vai tinh chinh xac cla nhitng thong tin dugc dé cap dén trong bao
cdo nay, cling nhu khéng chiju trach nhiém vé nhirng thiét hai déi vai viéc s&r dung toan bd hay moét phan
ndi dung cla ban bdo cdo nay. Moi quan diém cling nhu nhan dinh dugc dé cdp trong bdo cdo nay dua
trén sy can nhac can trong, cdng minh va hop ly nhat trong hién tai. Tuy nhién nhitng quan diém, nhan
dinh nay co thé thay d6i ma khéng can bdo trudc. Badn bdo cdo nay c6 ban quyén va 13 tai san cta Cong ty
C6 phan Chirng khodn Ngan hang P3au tw va Phat trién Viét Nam (BSC). Moi hanh vi sao chép, stra déi, in
an ma khoéng co sy déng y cdia BSC déu trai luat. Bat ky ndi dung nao cda tai liéu nay cling khong duoc (i)
sao chup hay nhan ban & bat ky hinh thirc hay phuong thirc nao hodc (ii) dugc cung cdp néu khdong duoc
si chap thuan cda Cong ty C6 phan Chirng khoan BIDV.

© 2019 BIDV Securities Company, All rights reserved. Unauthorized access is prohibited.

Bloomberg: RESP BSC ResearchV <GO>

Phong PTNC D4i véi Khach hang t6 chirc Doi v&i Khach hang ca nhan
hn.ptnc@bsc.com.vn hn.tvdt.khtc@bsc.com.vn i-center@bsc.com.vn
(+84) 39352722 - Ext 108 (+84)2439264659 (+84)2437173639 BSC"
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PHU LUC: NHO’NG BAO CAO GAN DAY CUA BSC

. Bao cao vi mo thi trwro'ng nam 2022

*  Bao cdo co hdi dau tu sau gidn cach x3 hoi
e  Bdo cdo bao hiém

. Bao cdo ngan hang

Bdo cdo diu tuv cdng

. Bao cdao thwong mai Hoa Ky - Viét Nam

*  Bao cdo vé xu huwdng gia ca hang hda

(click dé xem bdo cdo)
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https://www.bsc.com.vn/Report/ReportFile/3284625?key=30
https://www.bsc.com.vn/Report/ReportFile/3284625?key=30
https://www.bsc.com.vn/Report/ReportFile/3284625?key=30
https://www.bsc.com.vn/Report/ReportFile/3284625?key=30
https://www.bsc.com.vn/Report/ReportFile/3284625?key=30
https://www.bsc.com.vn/Report/ReportFile/3284625?key=30
https://www.bsc.com.vn/Report/ReportFile/3284625?key=30
https://www.bsc.com.vn/Report/ReportFile/3284625?key=30
https://www.bsc.com.vn/Report/ReportFile/3197658?key=39
https://www.bsc.com.vn/Report/ReportFile/3197658?key=39
https://www.bsc.com.vn/Report/ReportFile/3197658?key=39
https://www.bsc.com.vn/Report/ReportFile/3197658?key=39
https://www.bsc.com.vn/Report/ReportFile/3197658?key=39
https://www.bsc.com.vn/Report/ReportFile/3197658?key=39
https://www.bsc.com.vn/Report/ReportFile/3197658?key=39
https://www.bsc.com.vn/Report/ReportFile/3197658?key=39
https://www.bsc.com.vn/Report/ReportFile/3197658?key=39
https://www.bsc.com.vn/Report/ReportFile/3197658?key=39
https://www.bsc.com.vn/Report/ReportFile/3197658?key=39
https://www.bsc.com.vn/Report/ReportDetail/3050590
https://www.bsc.com.vn/Report/ReportDetail/3046439
https://www.bsc.com.vn/Report/ReportFile/3284764?key=34
https://www.bsc.com.vn/Report/ReportDetail/2940586
https://www.bsc.com.vn/Report/ReportDetail/2940586
https://www.bsc.com.vn/Report/ReportDetail/2738593

PHU LUC: NHO’NG BAO CAO CHUYEN DE NOI BAT

Pdanh gid tac dong chién dich quan su gitra Nga — Ukraine dén kinh té va TTCK
e Xuhudng van dong gid diu trén thé gidi

*  Phan &rng cta VN-Index trwd'c quyét dinh that chit CSTT clia FED

e Xu hudng vin dong cua lam phat trén thé gidi

*  Panh gid “Chuong trinh phuc héi va phat trién Kinh té - x3 hoi”

(click d€ xem bdo cdo)
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https://www.bsc.com.vn/Report/ReportFile/3284637?key=33
https://www.bsc.com.vn/Report/ReportFile/3284637?key=33
https://www.bsc.com.vn/Report/ReportFile/3284637?key=33
https://www.bsc.com.vn/Report/ReportFile/3284637?key=33
https://www.bsc.com.vn/Report/ReportFile/3284637?key=33
https://www.bsc.com.vn/Report/ReportFile/3284637?key=33
https://www.bsc.com.vn/Report/ReportFile/3284637?key=33
https://www.bsc.com.vn/Report/ReportFile/3284637?key=33
https://www.bsc.com.vn/Report/ReportFile/3284637?key=33
https://www.bsc.com.vn/Report/ReportFile/3284637?key=33
https://www.bsc.com.vn/Report/ReportFile/3284637?key=33
https://www.bsc.com.vn/Report/ReportFile/3284637?key=33
https://www.bsc.com.vn/Report/ReportFile/3284637?key=33
https://www.bsc.com.vn/Report/ReportFile/3284637?key=33

CAC CHINH SACH GAN bAY

Nghi quyét sd
30/2022/UBTVQH15

Gidm thué BVMT d4i v&i xang, dau,
md& nhon

® Quyét dinh 388/QDP-TTg

Tha twéng Chinh phi phé duyét Bé
an "PAu tw xay dwng it nhat 1 triéu
can ho nha & xa hdi cho déi twong
thu nhap thap, céng nhan khu céng
nghiép giai doan 2021 - 2030"

Nghi dinh s6 10/2023/ND-CP
B6 sung cac Nghi dinh hwéng
dan vé Luat dat dai

03/04/2023

¢ Nghi quyét sé 33/NQ-CP

Ban hanh goi tin dung 120 nghin ty
dong cho vay nha & x& hoi dbi voi
ngwdi thu nhap thap. Chwong trinh
gidi ngan dén khi doanh sé giai ngan
dat 120 nghin ty déng nhung khéng

05/03/2023 qua ngay 31/12/2030
Nghi dinh 08/2023/ND-CP 11/03/2023 Quyét dinh s 313/QD-NHNN

Stra doi, b6 sung va ngung hiéu lwc Ha I3i sudt tai chiét khiu tir
thi hanh mét so dieu tai cac Nghi 4.5% xudng 3.5%

dinh quy dinh vé chao ban, giao

dich trai phiéu doanh nghiép riéng

[é tai thj trro'ng trong nwéc va chao

ban trai phiéu doanh nghiép ra thi

@ truong qudc té

23/04/2023

Nghi quyét sé6 59/NQ-CP

Chinh phl déng y véi dé xuat cia NHNN tai vin ban s6 57/TTr-NHNN ngay 22/4/2023 vé cac giai phap hd tro thao g&
khé khan cho khach hang vay v8n phuc vu nhu ciu cd nhan, tiéu dung.

Théng tw s6 02/2023/TT-NHNN

Key points:

+ Cho phép gi&in no v&i nhivng khoan no c6 dw no' gbe phat sinh tir trwéc ngay Théng tw co hiéu lwc (24/4/2023) va
nhirng khodn no phat sinh nghta vu trd no' gbc va/hoac Iai trong khodng thdi gian tlr ngay Thong tw c6 hiéu lwc dén

e hétngay 30/6/2024. Thoi gian co céu lai thoi han tra no khong vurot qua 12 thang.

« DOGi voi cac khodn ng dwoc co cau lai thoi han trd ng, TCTD dwoc gilk nguyén nhém ng. Tuy nhién cac khoan ng
van phai trich 1ap no' x4u trong 2 nam.

Quyét dinh sd 574/QD-NHNN

Ha I3i suat tdi cp von tir 6% xuéng
5.5%

Dy thdo Quyét dinh cha Tha
twéng Chinh phi vé gidm tién
thué dat phai ndp ctia nam 2023.
Dy thao Nghi quyét clia Quéc hoi vé
gidm thué gid trj gia tang.

Dy thdo st d6i 41/2016/TT-NHNN
vé gidm ty l&é an toan vén cho
khoan vay nha & xa hoi, khu cong
nghiép

BsC’
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Co ciu von héa 3 san 11/19 nhém nganh cép Il ting diém trong T04/2023

Y té I 7.61%
Dich vu tai chinh I 6.36%
Vién théng EEN 4.00%
Dau khi EE 3.56%
Xay dung va Vat liéu N 3.48%
Hang ca nhan & Gia dung N 3.17%
Hoa chat B 3.04%
Tai nguyén Co ban B 2.35%
B4t dong san Hl 2.20%
Hang & Dich vu Cong nghiép Bl 2.08%
Ban |é M 1.36%
Truyén théng -0.23% 1
Ngan hang -1.10% =
O 6 va phu tung -1.61% B
Cong nghé Thong tin -1.69% N
B3o hiém -3.42% I
Thyc phdm va d6 udng -4.21% .
Dién, nwédc & xang dau khi dét -5.45%
Du lich va Giai tri -6.86% I
W VOn héa HSX mVOnhdéa HNX  ®Von hda Upcom 20%  -15%  -10% 5% 0% 59% 10% 15% 20%

Bsc’
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PHU LUC: VN-Index trung vi 1,239.4 diém, nhan dinh bé&i cac to chirc tai chinh

No Stock Weight 30/04/2023 Mean Max Min P/E P/B No Stock Weight 30/04/2023 Mean Max Min P/E P/B
0, 0,

1 VCB 10.22% 90,500 98,037 111,400 85,000 143 3.2 19 GVR 1.48% 15,550 16,300 16,300 16,300 16.2 1.3
0, ()

2 BID 5.25% 43,500 42,412 47,600 37,400 121 2.2 20 MWG 1.37% 39,200 57,931 75,000 44,400 13.7 2.4
0, 0, -

3 VHM 5.14% 49,500 73,798 108,100 46,451 6.0 1.4 21 VJC 1.25% 97,000 103,000 30,600 30,600 3.5
0, 0,

4 VIC 4.74% 52,100 78,700 94,900 62,500 261 1.7 22 PLX 1.16% 37,450 42,425 45,600 38,400 324 1.9
0, 0,

5 GAS 4.24% 92,800 111,029 122,300 103,000 122 2.8 23 STB 1.14% 25300 32,532 40,000 28,860 9.5 1.2
0, 0,

6 VNM 3.49% 70,000 81,397 93,800 55,999 19.3 4.9 24 HDB 1.14% 18,800 22,459 27,000 16,100 6.1 1.3
0, 0,

7 CTG 3.31% 28,850 32,571 36,300 26,300 33 1.3 25 VIB 1.03% 20,500 28,611 36,157 22,000 5.1 1.3
0, 0,

8 VPB 3.20% 19,900 23,387 29,800 17,700 73 1.4 26 TPB 0.90% 23,800 27,700 31,300 22,800 5.9 1.1
0, 0,

9 HPG 3.00% 21,650 21,857 25,000 18,000 148 1.3 27 SHB 0.82% 11,200 11,200 4.4 0.8
0, 0,

10 SAB 2.63% 172,000 207,006 213,600 198,500 225 4.6 28 BVH 0.80% 44,900 59,000 65,000 49,500 21.5 1.6
0, 0,

11 MSN 2.48% 73,100 105,933 146,000 85,800 47.0 3.9 29 SSI 0.77% 21,550 23,600 23,600 23,600 14.8 1.4
0, 0,

12 TCB 2.48% 29 500 36,360 55,000 25,300 54 0.9 30 POW 0.73% 13,100 17,689 51,100 51,100 14.9 1.0
0, 0,

13 FPT 2.03% 77,500 105,015 123,500 95,400 153 3.8 31 EIB 0.67% 18,900 18,900 ¢).2] 1.3
0, 0,

14 MBB 2.00% 18,450 26,758 40,000 19,600 47 1.0 32 NVL 0.67% 14,300 7,600 7,600 7,600 12.8 0.7
0, 0, =5 ]

= ACB L 24,200 32,073 39,000 27,958 6.0 L4 33 HVN LR 12,100 11,950 13,400 10,500
0, 0,

16 BCM 1.94% 78,700 78,700 67.2 4.8 34 PNJ 0.60% 77,000 95,911 109,000 81,496 13.8 2.7
0, 0,

17 558 2 31,950 31,950 15.7 25 35 LPB Lz 14,000 16,233 17,400 14,400 >4 e

18 VRE 1.54% 27,700 36,729 42,300 31,625 18.4 1.8 Tong 76.95% 1,049.12 1,228.82 1,443.22 1,050.31 2.0

Bsc’
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PHU LUC: LICH SU’ KIEN THANG 05.2023

01 02 03 04 05 06 07

08
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ETF: VN-Diamond co
cau

09
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Ngudn: BSC Research téng hop

10

17

ETF: iShares cong bo

24

31

ETF: iShares co cau

ECB: Meeting
11 12
18 19

Future VN30: Dao han

25 26

Note:
VN: H6i nghi TW Dang 07
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PHU LUC: LICH SU’ KIEN 2023

10

11

12

16
19
20
6
14
16
28
10
16
17
24
17
20
20
2
17
18
31
Thang 5
9
15
16
23
Thang 6
17
20
20
7
17
31
1
8
21
15
16
20
19
Thang 10
6
16
30
Thang 11
1
8
21
15

ETF: Finlead, VN30, Midcap, VN100 céng bé
Future VN30: Ddo han

DN: Han cu6i nép BCTC quy 4

ETF: Finlead, VN30, Midcap, VN100 co ciu
ETF: iShares céng bd

Future VN30: Ddo han

ETF: iShares co cau

ETF: FTSE VN céng bd

Future VN30: Ddo han

ETF: VNM céng bé

ETF: VNM, FTSE VN co cdu

ETF: Vn-Diamond céng b&

DN: Han cu6i nép BCTC quy 1

Future VN30: Pdo han

ETF: Vn-Diamond co cdu

ETF: iShares céng bd

Future VN30: Ddo han

ETF: iShares co ciu

VN: Hoi nghi TW DPang 07

ETF: FTSE VN cong b6

Future VN30: Ddo han

ETF: VNM cong b6

ETF: VNM, FTSE VN co cau

VN: Hop quéc hdi

ETF: Finlead, VN30, Midcap, VN100 céng b6
DN: Han cu8i hép BCTC quy 2

Future VN30: Ddo han

ETF: Finlead, VN30, Midcap, VN100 co cdu
Future VN30: Dao han, ETF: iShares céng b6
ETF: iShares co cau

ETF: FTSE VN cong b8

ETF: VNM céng b6

Future VN30: Ddo han

ETF: VNM, FTSE VN co cau

ETF: Vn-Diamond céng b6

DN: Han cudi hdp BCTC quy 3

Future VN30: Ddo han

VN: H6i nghi TW Dang 08

ETF: Vn-Diamond co cdu

Future VN30: D4o han, ETF: iShares céng b6
ETF: iShares co cau

VN: Hop quéc héi

ETF: FTSE VN céng bd

ETF: VNM céng bd

Future VN30: Pdo han

ETF: VNM, FTSE VN co cau

31

16
21-22
30-31

2-3

13-14
15
22

28-30

25-26
27

09-10
14
19-20
28
26
31

12-13
14

FED: Meeting

FED: Meeting
ECB: Meeting

ECB: Meeting
FED: Meeting
FTSE: Market review

FED: Meeting
ECB: Meeting

FED: Meeting

ECB: Meeting

MSCI: Market Review
IEA: H6i thao kinh té&

FED: Meeting
ECB: Meeting

G-20: Meeting
ECB: Meeting
FED: Meeting
FTSE: Market Review
ECB: Meeting
FED: Meeting

FED: Meeting

FED: Meeting
ECB: Meeting

Ngudn: BSC Téng hop

33
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PHU LUC: HEATMAP HIEU SUAT VNINDEX THEO THANG

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec YP (*)

2000 1.55% 13.39% 4.83% 16.68% 19.80%
2001 18.84% 2.69% 6.70% 19.22% _ -15.56% - -11.87% 6.48% 10.85%  -18.41%
2002 11.83% | 793% |  4.74% 4.16% -0.65% -2.44% 2.22% -2.99% 4.97% -2.48% 0.15% 3.07%
2003 -5.97% -4.51% -11.66% 4.90% -0.20% 0.02% -3.91% -2.47% -2.38% -2.23% 20.31% 1.87% -8.94%
2004 28.38% 21.59% 6.46% -4.69% -4.70% -0.91% -4.51% -2.54% 0.35% -0.26% -1.30% 4.24% 43.34%
2005 -2.49% 0.76% 4.85% -0.11% -0.82% 1.05% 2.65% 0.45% 13.69% 6.25% 1.28% -1.23% 28.51%
2006 1.57% 28.90% 18.25% -9.50% -4.33% 18.07% = 16.28% 7.24% -2.88% 23.75% 18.75%
2007 -5.83% 13.76%  17.06% -5.25% -11.39% 0.05% 15.25% 1.74% -8.71% -4.66% 23.31%
2008 -8.94% 1.07% | -20.73% @ -3.55% 13.01% 19.44%  -15.28% | -24.01%  -9.31% 0.28% [1165:95%
2009 -3.93% 14.21% 14.59% 27.99% 8.90% 4.12% 17.14% 6.24% 1.07% -14.14% -1.85% 56.76%
2010 -2.59% 3.10% 0.47% 8.64% -6.44% -0.06% -2.61% -7.86% -0.12% -0.42% -0.23% 7.32% -2.04%
2011 5.35% -9.64% -0.05% 4.11% -12.23% 2.65% -6.21% 4.69% 0.68% -1.59% -9.53% -7.65% -27.46%
2012 10.36% 9.19% 4.10% 7.42% -9.41% -1.59% -1.87% -4.45% -0.87% -1.06% -2.73% 9.50% 17.69%
2013 15.97% -1.09% 3.47% -3.37% 9.25% -7.19% 2.23% -3.89% 4.22% 0.97% 2.08% -0.62% 21.97%
2014 10.28% 5.38% 0.87% -2.29% -2.76% 2.87% 3.10% 6.81% -5.95% 0.34% -5.70% -3.70% 8.12%
2015 5.58% 2.86% -6.99% 2.04% 1.27% 4.12% 4.72% -9.07% -0.37% 7.95% -5.63% 1.02% 6.12%
2016 -5.83% 2.59% 0.33% 6.62% 3.35% 2.23% 3.16% 3.43% 1.65% -1.45% -1.59% -0.03% 14.82%
2017 4.87% 1.94% 1.62% -0.63% 2.80% 5.24% 0.91% -0.10% 2.77% 4.08% 13.45% 3.61% 48.03%
2018 12.81% 1.01% 4.72% -10.58% -7.52% -1.08% -0.46% 3.47% 2.79% -10.06% 1.29% -3.67% -9.32%
2019 2.03% 6.02% 1.58% -0.11% -2.02% -1.04% 4.39% -0.77% 1.27% 0.23% -2.81% -1.01% 7.67%
2020 -2.54% 5.81% | -2490% @ 16.09% 12.40% -4.55% -3.24% 10.43% 2.67% 2.24% 8.39% 10.05% 14.87%
2021 -4.86% 11.26% 1.97% 4.02% 7.15% 6.06% -6.99% 1.60% 0.80% 7.60% 2.40% 1.34% 35.73%
2022 -1.28% 0.76% 0.14% -8.40% -5.42% -7.36% 0.73% 6.15% -11.59% -9.20% 1.99% -3.94% -32.78%
2023 10.34% -7.78% 3.90% -1.46%

Average 4.98% 1.15% 0.76% 2.86% 1.13% 0.80% [S158% 1  1.52% 0.48% 0.00% 1.92% 1.60% [ 18:41% |
Ngudn: Bloomberg, BSC Research YP (*): Year Performance
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PHU LUC: VAN DONG THI TRUONG

Van déng cé phiéu VN30 \A . ,
M3 RS-Ratio  RS-Mom'  12W%A Hoi phuc CP VN30 vs. VN-Index Tich cuc
POW 108.9376  102.8206 7.82% :
KDH 102.8822  102.5541 10.58%
HPG 107.9135  100.4607 2.61%
TPB 106.4796  102.1104 14.82%
TCB 102.2319  103.0695 8.86%
HDB 106.5156  102.3971 4.16%
Ssl 107.3654  102.3964 9.11%
VPB 106.3744  101.7322 9.04%
VHM 94.95011  100.7638 2.91%
PDR 58.53308  118.1157 25.78%
NVL 4332605  121.8259 -4.35% c
MWG 88.24451  101.3496 -7.76% S
MBB 99.67948 100.113 -0.81% ;Cj
GVR 99.57548 105.1353 11.07% g MWG 1|=3-|
T e B
% WEL: ‘m
S
vIC
i i W e
VEM W sAB i - [ [[»)
MSN
Yile 9551271  97.75219 -11.09% VA
VNM 97.29376 96.48984 -7.04% T| e u C u’c
MSN 90.95494  94.72399 -21.31% ‘
vIC 93.48335 99.0484 -2.43% JdK RS-Ratio
GAS 96.68846 98.255 -12.37%
Chui thich: nhing c6 phiéu ndm trong goc: Nao I w
« Tich cuc > nén trong danh séch mua gay chét di liéu: 28/04/2023 Ngudn: Bloomberg, BSC Research
. - nén trong danh sdch theo déi cho mét diéu chinh giam
e Tiéu cu'c = nén trong danh sdch trdnh -

® Hoi phuc > nén trong danh sdch theo déi cho mét vén déng tdng



