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01 Kinh té Trung Quéc suy yéu

02 Sé lwong doanh nghiép tam ngirng hoat déng va giai thé giam manh
03 Tiéu dung hang hoa, dich vu héi phuc tot

04 Toéc dd giai ngan von NSNN cham

05 XNK tidng trwéng 6n dinh

06 Lam phét tiép tuc ting cao

07 L&i suat lién ngan hang diéu chinh

08 Gia tri VND suy giam manh

09 Dw bao thang 05.2022

10 P/E ctua VN-Index & vi tri thir 09 chéu A

11 Tiéu cwe v&i 11/11 nganh cap | giam diém trong thang 04.2022

12 Von hoa 3 san dat 7.125 triéu ty

13 NBT nwéc ngoai quay tré’ lai mua rong trong thang 04.2022

14 NPT ndi tiép tuc gitr vai tro cha dao, NDTNN giao dich tich cwe trong thang 04.2022
15 TPDN thang 04.2022 tiép tuc giam

16 Cac yéu té anh hwéng thang 05.2022

17 Chién lwoc dau tw thang 05.2022




Kinh té Viét Nam
tri da tang truwén
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< PMI San xuat: Tang truéng
tich cwc tai Hoa Ky va chau
Au, suy yéu tai Trung Quédc.

PMI dich vu: Cau khoi dich
vy duy tri xu hué’ng hoi
phuc tai chau Au va Hoa Ky,
suy yéu tai Trung Quéc.

BSC danh gia: Tang trwong
kinh té tai Trung Qubc suy
yéu do tinh hinh dich bénh
Covid-19 con cang thang voi
nhiéu dot bung dich méi,
Chinh phu phai phong toa
cac thanh phd I&n  nhw
Thuwong Hal,.,.. khién hoat
dong san xuat kinh doanh,
cung ng dich vu tai day bi
tri tré va gian doan.

KINH TE TRUNG QUOC SUY YEU

Chi s6 PMI san xuéat
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W Trung Quédc W Eurozone B Hoa Ky

Chi s6 PMI Dich vu
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Z:BSC

W Trung Qudc B Eurozone

Ngudn: Bloomberg, BSC Research



CHINH SACH TIEN TE QUOC TE

Quadc gia Hoa Ky EU Trung Quoc

Chinh sach tién té That chit Hudng vé that chit Hudng vé néi long

L3i suat diéu hanh 0.25%-0.5% -0.50% 2.00%

- Mua trdi phiéu theo Chuwong trinh Mua Tai sdn (APP) - Ha 13i suat ky han 1 ndm tir 3.85% xuéng 3.8%; ha

Chuong trinh ho tro kinh té - K&t thic va chuyén sang chinh sach that chit. V@i toc d6 40 ty EUR trong quy 2 va 30 ty EUR trong quyl3i sudt co ban véi khodn vay 5 nam, tir 4.65%
3 xuéng 4.6%
- Phét tin hiéu nang |di suat vé murc 1.75%-2.0% - ECB nhiéu kha nang sé nang |di suat vao quy Ill. - PBOC chuyén sang chinh sach néi 16ng nham
- Thu hep bang can déi ké toan vao cudi quy Il hodc-  Khing hodng nang lugng Nga khién &p lwc lamkich ciu kinh té.
quy . phat ngay mot gia tang. - Théng ddéc PBoC cam két duy tri chinh sach phu
- Nhiéu kha ning sé nang ldi suat 0.5% vao ky hop téi hop dé ho trg nén kinh té& dang “ha nhiét”.

ngay 03-04/05.
Théng tin vi mé néi bat

Ngudn: FED, ECB, PBOC, BSC Research téng hop ’o‘ B sc
wy °



TANG TRUONG GDP TAI NHI’NG NEN KINH TE LON

bv: %

2015 2016 2017 2018 2019 2020 2021

Q1.2022 2022F

Thé gidi 3.4 3.3 3.7 3.6 2.9 3.1 6.1 3.5
Hoa Ky 2.7 1.7 2.3 2.9 2.3 -3.4 5.7 3.6 3.2
Chau Au 2 1.9 2.6 1.8 1.6 -6.4 5.4 5 2.8
Trung Quéc 7 6.8 6.9 6.7 6 2.2 8.1 4.8 4.9

*Note: S8 liéu ndm 2022 la s6 trung vi cdc du bdo cla cdc té chire kinh té trén thé gidi

Ngudn: Bloomberg, BSC Research téng hop

ZBSC -



» Lugng doanh nghigp. tam SO LUQONG DOANH NGHIEP TAM NGUNG HOAT
R R R DONG VA GIAI THE GIAM MANH

nghiép hoan tat tha tuc giai
thé 1an lwot giam -8.72% YoY
va -17.53% YoY. Xu huwong
giam nay dwoc duy tri ké tur
khi két thuc gian cach xa glo]
(Quy 3.2021). 4T.2022, sb 100
doanh nghiép quay tre lai 12000
hoat dong tdng +60.57% 7000

20.00 (]

Tinh hinh doanh nghiép thang 4.2022 YoY%

220.00
35.00

25.00
15.00
5.00

-5.00

ljn_n-

YoY, m&rc nay cao gap 2 lan —-—
-30.00 -15.00
mU’C tang trU’O’ng blnh quan 11/21 12/21 1/22 2/22 3/22
4 thang dau nam glal doan B Ddng ky thanh lap mai (trai) B Quay trd lai hoat dong (trai) BT Ung kinh doanh cé thoi h i)
ang ky thanh 1ap mai (trai uay trd lai hoat dong (trdi am nglrng kinh doanh cé thoi han'{trai
2017-2021. \ o o
Tam ngirng hoat dong (phai) @ Hoan tat thu tuc giai thé (phai)

Tinh hinh si¢ dung lao ddng
cbng nghiép toan nganh tang
vuwot tréi so voi cac thang
trwoc do: +7.51% YoY (ché
bién ché tao +8.28% YoY).

Tinh hinh st dung lao déng nganh cong nghiép YoY%

10.00 8.28

3.00 7.51

6.00

Trong thang 04.2022, hoat 4.00

déng kinh doanh dién ra kha 2.00

suon sé. Cac doanh nghiép 0.00 N —_— - . . . —
van dang trén da hoi phuc -2.00 ..

khi sO Iwong quay tré lai kinh -4.00

dOanh ngay Cang Cal th|en 11/21 12/21 1/22 2/22 3/22 4/22

B Toan nganh M Ché bién ché tao




< Ban lé va dich vu tiéu dung ~ < < , - -
duy tri da hdi phuc. Ban lé TIEU DUNG HANG HOA, DICH VU HOI PHUC TOT
tang +7.64% YoY. Dac biét,
dich vu lwu trd, an udng va du
lich I&r hanh tang manh nho
dip nghi Ié Gi6 To Hung
Vwong. Hai dich vu nay tang
lan lwot +5.15% YoY va
+10.53% YoY.

Liiy ké ban Ié va dich vu tiéu dung YoY%

Ly ké ban 1é va dich vu tiéu
dung duy tri da héi phuc cho
thay cau tiéu dung cua nguoi
dan ngay cang cao, tuy rang 0%

chwa thé quay lai muc tang 11/21 12/21 1/22 2/22 3/22 4/22

tru@ng trwdc dai dICh B Tong W Ban 1é Lwu tra + An uéng L& hanh Dich vu khac

lIP + PMI MoM%

PMI thang 4.2022 dat murc
51.7 diem, gilr nguyén so vOi
thang trwdc. Dich bénh da dat
dinh vao thang 3.2022, do dé 5% -

7.51% 8.28%

60

sang dén thang 4, tinh trang 0% e . 55
gian doan hoat dong san xuat 5% ¢ ’ ° 50
kinh doanh da giam, so luvgng -10% 15
nhan céng va san lwong tang -15% 40
trg lai. Tuy nhién, do mat -20% 35
bang gi@ ca hang hoa, -25% 30
nguyén Vé'l’: I|éu d‘ang 6, mu,c 11/21 12/21 1/22 2/22 3/22 4/22

cao nén téC dé téng trU’6’ng B Toan nganh  m Khai khodng Céng nghiép  m Phan phéi dién Cung cap nwéc  ® PMI

cia s6 lwong don hang moi PN

da cham lai.




Ly ké 4T.2022, giai ngan vén . - . " . -
NSNN wéc tang +9.1% YoY TOC DO GIAI NGAN VON NSNN CHAM
(twong dwong 109,595 ty : :
doéng, bang 20.6% so v&i ké
hoach nam 2022).

4T.2022, FDI thyc hién woc
téng +7.64%. FDI dang ky
cap maoi giam -56.3% YoY. 20%
Trong khi dé FDI dang ki diéu L0%

Liiy ké giai ngan von ngan sach nha nwéc YoY%
hinh tang +92.5% YoY.

chinh téng 6 Yo » - e

Mé&t bang gia Ca trong NUGC [T ] ]

tang theo gla hang hoa thé o

gIO’I gay can trd viéc giai 11/21 12/21 1/22 2/22 3/22 4/22
ngan von NSNN dé thwc hién
cac dv an.

W Tong m Trung wvong Dia phuwong

Ly ké FDI YoY%

20.00%

FDI dang ky mo&i giam -56.3%
YoY do ti,nh hinh kinh té,
chinh tri thé gi&i con nhiéu bat
on. Tuy nhién, FDI dang ky
diéu chinh van tang manh 10.00% I
+92.5% YoY cho thay dong 5.00%

vOn nwdc ngoai van tin twéng 0.00% — . . . .
moi trwong kinh doanh Viét -5.00% ] . l .

Nam. Toc do tang trwdng cla 10.00%

von FDI thwc hién tuy chwa 11/21 12/21 1/22 2/22 3/22 2

bang thdi diém trwdc dich
nhwng héi phuc manh so véi

hai nam dich bénh la 2020 -
2021 @Bsc

15.00%

B Thuc hién W Dang ky




% Ly ké toi cudi thang 04, XNK TANG TRUONG ON DINH
xuat khau tang +16.4%
YoY, trong khi nhap khau
tang +15.7% YoY. Lay G
4T.2022 wéce tinh xuét siéu
2.53 ty USD.

Xuat khau liiy ké 2022 YoY% (Theo thang)

40.00%

14.70%

30.00% | 16405

Toc do tang trwong XNK 20.00% e
duy tri xu hwéng hoi phuc 10.00% I II I II I il 1 I I I I
trong thang 04. Nguyén 0.00% [ x [ L
nhan chd yéu dén t& nhom -10.00%
doanh nghiép XNK trong 04/22 03/22 02/22 01/22 12/21 11/21 10/21 09/21 08/21 07/21 06/21 05/21 04/21 03/21
nwdc da hoi phuc hoat , o S L ,
dong kinh doanh sau khi Tong Gid tri xuat khau m Xuat khau cia DN FDI  m Xuat khau cua DN trong nuéc

tinh trang dich bénh
COVID-19 da duwoc kiém
SOAat.

Nhap khau liiy ké 2022 YoY% (Theo thang)

60%

40% 16.4%

BSC wdc tinh tbc do tang o 14'|3%//15'7%
tru(yng xuat khau tur dat 20% I II II I I I I I I I
mirc 18-19% %voy va [N | N | TR [

nhép khau ¢ mic mac 17- 04/22 03/22 02/22 01/22 12/21 11/21 10/21 09/21 08/21 07/21 06/21 05/21 04/21 03/21
19% YoY vao culdi nam
2022. Téng gid tri Nhap Khau m Nhap kh3u cGa DN FDI B NK - Nhap kh3u cia DN DOM

Ngudn: GSO, BSC Research ﬁ
<BSC




DIEN BIEN XUAT NHAP KHAU: XU HUONG TANG DUY TRI

Tinh hinh xuat khau Ty trong 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
Téng Gia tri (Thang) 100% 22.9% 51.0% 36.5% 174% 8.6% -54% -0.6% 0.2% 185% 25.1% 8.1% 16.0% 14.9% 25.3%
Eilg: thoai cac loai va linh 17% . 0.3% 9 6%

I\{Iay\w'tmthsan pham dién 16%
t&r va linh kién

Hang dét, may 10% 153%  8.5% 24.9% 27.7%

May méc, thiét bj, dung cu

(o)
phu tung khac 10%
Giay dép céc loai 6% . 143% 11.4% 11.2%
Tinh hinh nhap khau Tytrong  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
Tong gid tri (thang) 100% 33.5% 31.7% 21.1% 20.7% 22.9% 14.8% 15.9%
May vi tinh, san pham dién /. 11.7% 11.8% 19.1% 14.8% 33.2% 34.2% 26.7%

tdr va linh kién

May méc, thiét bi, dung cu,

9 0
phu tung khac 14% 32.4%

36.2% 33.5% 25.0% 13.8% 55% 8.6%

3.2%-

bién thoai cac loai va linh

Kien 6% 39.4% 42.9% 11.4% 10.9%  9.4% 31.4% 48.5% 41.4%
Vai cac loai 4% 37.0% 20.9% 9.7% 16.7% 11.9% 25.7% 20.5% 10.2%
S&t thép cac loai 3% 32.0% 52.1% 44.1% 34.2% 51.7% 25.5% 43.1% 27.6% 28.5%

Ngubn: Fiinpro, BSC Research Ty trong: Trung binh ty trong theo thdng cta cdc hang hda trong khodng thoi gian trén bdng ﬁ
Z;BSC -



CPI thang 04.2022 tang
+2.64% YoY khién muc CPI
trung binh ca nam dat 2.1%
YoY. CPI tang so v¢i thang
trwéc cha yeu do:

Gia véat liéu bao dwdng nha
¢ tang theo gia nguyén liéu
dau vao san xuat;

Gia lvong thyce, thye pham,
an udng ngoai gia dinh tang
theo nhu cau tiéu dung.

BSC nang mic dw bao CPI
nam 2022 tr mrc 3.3% Ién
3.6% trong KB tich cwc va
nang muc 4.5% l|én muc
5.1% trong KB tiéu cwc do
gia dau duy tri da tang cao.
Céc gia dinh chinh:

(1) Gia dau Brent trung binh
dao déng quanh ngwdng 100
USD/thung.

(2) Gia lgn giao dich trong vung
tr 40,000 — 80,000 VND/kg.

(3) Gia dich vu y té, gia dién
tang tr& lai tang manh trong
kich ban tiéu cwc va di ngang
trong kich ban tich cwc.

LAM PHAT TIEP TUC TANG CAO

2

CPI YoY (%)

‘ .
2
i 1

oS
N

1.5
S
= 1
=
o
5 | I [
o I 11191 11w / 1)
el
-0.5
-1
1.5
-2
© A A S N 9 ) Q Q N " 'V
» » » » » > > V V Vv Vv vV
Q Q Q Q Q Q Q Q Q Q Q Q
v v v v v v v v v v v
& M & S & M & M N M &
I Lam phat cung ky thang (MoM) —e—Lam phat cung ky nam (YoY)

Ngudn: Bloomberg, BSC Research
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% Lai suat lien ngan han ~ = A - A 2 2
trung binh dat 1.89% trong LAl SUAT LIEN NGAN HANG PIEU CHINH
thang 4 t|ep tuc suy giam ve
mirc binh on sau dip tang
manh dot Tét. Tinh toi
31/03/2022, tin dung tang
5.04% YTD. Mwc do tang 3.5 200,000
trwdng tin dung cao nhat

Lai suat lién ngan hang O/N (%)

trong giai doan 5 nam gan 0 180,000
day cho thay nhu cau sw ' 160.000
dung tin dung dang hoi '
phuc tr¢ lai. Hién twong nay 2.5 140,000
dang cho thay nén kinh té

dang quay tré lai quy dao 2.0 120,000
hoat déng trwéc COVID-19. . 100,000 =
CPl co ban tang +1.47% 15 40,000 =
YoY trong thang 04, khién '
mec binh quan 4 thang la 10 60,000
0.97%. Lam phat duy tri xu

hwéng tang cao nhwng van 40,000
nam trong mc kiém soat 0.5 20000
cua SBV. Tuy nhién, tinh ’
trang nay néu tiép tuc kéo 0.0 0

dai thi lam phat nhiéu kha 4/21 5/21 6/21 7/21 8/21 9/21 10/21 11/21 12/21 1/22 2/22 3/22 4/22

nang sé vuot moéc muc tiéu

= ’ S ¥ Khéi lwgng O/N (phai) == L3i sudt O/N (trai)
cua chinh phu vao quy lII.

Z:BSC



DXY Index tiép tuc tang cao
trong thang 4 do FED lién
tuc &m chi sé tang lai suat
thém 0.5% trong cudc hop
ngay 3-4/5/2022.

Gia VNDb di xuong Xuyén
sudt thang 4.2022 vi sw tang
gia manh mé cua dong
USD.

Tuy nhién, BSC dw bao
chénh léch gla tri glua hai

dong tién nay sé sém 6n
dinh lai do:

Dy tr(r ngoai hoi clia Viét
Nam thang 4.2022 la 109 ty
USD, cao hon muc 108 ty
USD cua thang 3.2022.

Lay ké 4T.2022, Viét Nam
xuat siéu 2.53 ty USD.

12

10

+/-%

Ngudn:

GIA TRI VNP SUY GIAM MANH

Dién bién VND

4

10/21
11/21
11/21
11/21
11/21
11/21

Bloomberg, BSC Research

12/21

12/21

12/21

12/21

1/22
1/22
1/22
1/22
2/22
2/22
2/22
2/22

B DXY (trdi) ——VND (phai)

3/22

3/22

3/22

3/22

3/22

4/22

4/22

4/22

1.00

0.50

0.00

-0.50

+/-%

-1.00

-2.00

4/22
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BU'C TRANH VI MO

4/19 5/19 6/19 7/19 8/19 9/19 10/19 11/19 12/19 1/20 2/20 3/20 4/20 5/20 6/20 7/20 8/20 9/20 10/20 11/20 12/20 1/21 2/21 3/21 4/21 5/21 6/21 7/21 8/21 9/21 10/21 11/21 12/21 1/22

2/22  3/22 422

Bén |é hang héa + Dich vy

tidu ding -0.80% -0.40% -0.02% 0.70% 1.27% 2.03% 2.62% 6.42% 5.49% 5.10% 7.58% 4.89% 0.69% 1.26%

Ban Ié hang héa 9.80% 7.70% 0.40% 1.20% 3.40% 3.60% 4.00% 4.80% 5.44% 6.22% 6.78% 865% 7.83% 6.84% 9.77% 7.83% 6.16% 3.19% 4.35%

1.70% —9.60%_ -16.60% -16.40% -15.00% -14.70% -13.72% -12.97% -4.13% -4.30% -2.97% 4.60% -2.68%-11.77% -11.95%

Lwu tri + An udng
L& hanh

Dich vy khac 5.70% 6.10% 6.30% 6.70% 7.00% 7.30% 7.70% 8.10% 8.50% 5.20% 1.50%-13.20%-11.80% -7.40% -5.90% -5.70% -5.60% -5.40% -4.76% -4.03% 4 4.38% -4.23%-13.65% -8.13%

Chi 8 san xudt céng nghiép  9.20% 9.38% 9.53% 9.36% 9.50% 9.62% 9.50% 9.29% 9.11% 6.16% 5.78% 1.80% 0.98% 2.80% 2.55% 2.16% 2.37% 2.74% 3.07% 3.35%

f::g nghiép ch& bién ché 10 900 10,88% 10.79% 10.71% 10.60% 10.84% 10.81% 10.61% 10.45%

5.69% 9.96% 9.92% 9.27% 7.94% 5.56% 4.14% 3.31% 3.63% 4.76% 2.39%

-8.23% -5.66% -6.99% -6.00% -6.30% -6.24% -6.37% -6.97% -6.01% -5.81% -4.64%

7.35% 7.25% 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%

Phén phdi dién 9.16% 10.33% 9.75% 10.02% 10.21% 10.23% 9.88% 9.50% 8.73% 8.38% 7.08% 291% 2.59% 2.04% 210% 1.99% 2.79% 3.21% 3.23% 3.07% 4.25% 2.53% 6.55% 8.33% 8.60% 8.22% 6.62% 4.34% 4.07% 3.77% 4.93% 5.09%
_ 6.73% 6.80% 493% 6.33% 3.56% 2.88% 2.77% 3.30% 2.90% 3.30% 4.13% 3.98% 4.25% 4.84% 6.82% 5.55% 4.42% 3.60% 3.38% 2.99% 2.72%
PMI 525 520 525 526 514 505 50.0 51.0 508 50.6 49.0 41.9- 427 511 476 457 522 518 499 517 513 516 531 441 45.1- 521 522 525

Xuat kh3u 7.42% 7.20% 7.31% 8.16% 8.13% 8.46% 8.31% 8.01% 8.50% 821% 7.43% 2.05% -0.90% 0.21% 1.46% 2.37% 4.07% 4.78% 5.30% 6.50%

Nhép khau 11.53% 10.80% 9.13% 9.21% 7.94% 8.29% 7.69% 6.66% 6.92% 3.01% 3.56% -0.51%- -2.99% -3.18% -2.44% -0.78% 0.35% 1.50% 3.60% 25.87% 26.29% 28.20% 27.54%

Gidi ngan vén ngan séch liiy
K& (YoY%) 348%

FDI Thyc - 8.15% 8.72% 7.11% 6.31% 7.32% 7.35% 6.79% 6.70% 3.23%
FDI Bang ky 28.57% 27.09%- -31.20% -19.86% -15.15% -11.38% -11.83%

CPI co’ ban YoY 1.88% 1.90% 1.96% 2.04% 1.95% 1.96% 1.99% 2.18%

3.58% 3.81% 3.00% 3.08% 4.42% 4.93% 5.16% 5.55% 3.65% 22.17% 17.04% 13.98% 16.83% 24.53% 10.60% 13.03% 16.31% 14.22% 10.21% 5.57%

-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% -1.20% 6.80%

70.98% 28.85% 32.17% 19.90% 17.53% 21.20% 11.37% -1.82% -5.09% -3.22%

-6.59%

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%

CPI YoY 2.93% 2.88% 2.16% 2.44% 2.26% 1.98% 2.24% 3.52% 2.93% 2.40% 3.17% 3.39% 3.18% 2.98% 2.47% 1.48% 2.70% 2.90% 2.41% 2.64% 2.82% 2.06% 1.77% 2.10% 1.81% 1.94%

Tang trwdng tin dung

_0.67% - o _0.62% -0.82% - o g -
AYTD% 0.67% -0.44% -0.50% -0.62% -0.82% -0.93% -1.13% -1.30% -0.24%

-1.80% -0.90% -1.82% -1.48% 0.66% 0.49% 1.62%

Tong phuong tién thanh
toan AYTD%

wsston [T somw 300k 2 asen asox s s 165w 2106 1964 2156 1096 02K DI OINN OIDG GADN OIb% OI0K GIGK osv GAM 027k 17 1w 0son o

-2.09% -1.53% -1.28% -0.89% -0.49% 0.42% 0.24% 0.93% -1.26% -0.85% -1.17% -1.68% -2.01% -1.96% -1.46% -0.98% -0.83% -0.77% -0.60% -0.25% -0.98% 0.03% 0.25% 0.98% 0.34% -0.72% -0.78%

-27.80% -45.20% -54.10% -53.20% -55.40% -54.40% -56.30% -57.66% -49.17% -48.22% -51.76% -35.65% -10.95%

1.66% 4.44% 6.54%

3.10% 5.76% 7.64%

-1.76%

-5.87% -2.53% -0.61%

538% 6.44% 7.51%

-2A78%-

6.12% 7.04% 8.28%

6.49% 7.10% 6.58%

51.7 517

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%

26.48% 11.46% 15.92% 15.93% 15.70%

8.62% 10.36% 10.58% 9.12%

7.20% 7.80% 7.64%

-12.88% 41.37% 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%

0.68% 1.09% 2.64%

1.42% 2.41% 1.47%

2.24% 1.89%
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DU BAO THANG 05.2022

> VNNDEK D 0 ghSosh ~ Geaibio 6 0 O &3 ©

KICH BAN 1 i\i;llrLDExD;ID,INDE)awg;quH'Jssal L33.24 CH366R0 +1580 (+1,17%) L_ g Drgcs |

VN-Index quay tr& lai xu huwdng hoi phuc sau chudi thoi gian N : -
giam diém khi quay tré lai kiém tra ving 1,380-1,400 diém i
ddng thoi hwéng dén ving 1,450-1,480 diém khi tam Iy thi -
trwdrng tich cwe tré lai sau ddng thai quyét tam 1am lanh manh
thi trong tai chinh néi riéng va day manh hoat ddng san xuét,
khoi phuc nén kinh té no6i chung ctia Chinh pha, ddng thoi dién
bién dia chinh trj va gia c& hang héa van dong theo xu hwéng
tich cwe, thi trudng sé tiép tuc phan hoa khi cac cb phiéu chi
chét dwoc ky vong sé déng vai tro dan dat.
KICH BAN 2 -

Voume (20 AT TIATH 1%

Tam ly tiéu cwc quay trd lai, gia cd nguyén vat liéu dau vao _mw
tiép tuc bién ddng manh trong bbi canh tinh hinh dich bénh tai i — e A — e e ———
Trung Quéc tiép tuc kho Ivong. Dién bién Nga — Ukraine chwa A~ w0 Ny e WA AT
cham dit bén canh nhirng bién phap trirng phat va dap tra — — T
méi gilra Nga va cac nwdc phuwong Tay khién thi trwdng tiép “ﬁiicizfdm B ’

tuc trong tam Iy than trong. Mat khac, FED sé& bat dau dot = we o o s = e o e w7 o e

nang lai suét tiép theo v&i mirc do I&n hon diéu nay sé anh Ngubn: Tradingview, BSC Research

hwéng dén TTCK toan ciu. VN-Index dwoc dw bao dao déng ’o‘ Bsc
w ’ 17

trong khoang 1,350 + 50 diém.



¥ shimg Kién nhimg phien P/E CUA VN-INDEX & VI TRi THU’ 09 CHAU A

P/E ratio VNindex

dau thang va da giam coé 9100 -
diu hiéu chwng lai vao
giai doan cudi thang.

giam diém lién tiép trong
T04 khi VN-Index mat
8.4% con HNX-Index mét
18.64%. Thi truo’ng chirng
kién sw sut glam ngay tw

P/E Viét Nam so véi khu vuc

|

19.00 - 25

P/E VN-Index két thGic TO4
& mic 14.91 lan, giam 17.00 1 20 19.17
8.53% so v&i T03, va thap \—Jm ]
hon m@c 16.40 lan P/E 1491\
binh quan 5 nam. Muc
P/E cia VN-Index hién
dang & mirc dinh gia hap
dan khi ding thr 9 chéau
A, sau nhirng phién giam 11.00 5
diém manh P/E HNXIndex
& mirc 19.17 1an - murc dat 9.00 ‘ ‘ ‘ 0
so v&i khu vwe chau A. 2018 2019 2020 2021

P/E VN"ndeX dU’ béo Price Earning Ratio (P/E) ———P/E Average 5 years
quay tré lai van dong
trong vung 16.0-16.5 khi
tam ly thi trwdng 6n dinh
tré lai, KQKD quy | cai
thien va nén kinh té tiép

tuc c6 nhitng dau hiéu ﬁBsc 18

phuc hdi tich cuc.

14.91
15.00 -

13.00 - 10

ndex
ndex
ndex
ndex
ndex
ndex
ndex
ndex
ndex
ndex
ndex
ndex
ndex
ndex
ndex
ndex
ndex
ndex
ndex

HSI

TPX
FSSTI
NKY
AS51

SET
NZSE50FG
Jcl
VHINDEX

+1 STDEV ———-1 STDEV

FSTAS

CSEALL
KOSPI
TWSE

SHCOMP
VNINDEX
FBMKLCI
FBMEMAS
PCOMP
SENSEX

+1.65 STDEV ——-1.65 STDEV

Ngudn: Bloomberg, BSC Research




: TIEU CUC VOI 11/11 NGANH CAP | GIAM DIEM
% Nhip diéu chinh giam sau A
cua thi trwdng trong thang TRONG THANG 04.2022
04 ching kién 11/11
nhom nganh cap 1 déu
giam diém. Tam ly tiéu
cuwc dién ra & hau hét cac
nhém nganh. 00 D3u khi -18.40%  14.66 -41.79%  1.62| -35.35%

DIEN BIEN NGANH

Nhém nganh Dau khi,

cong nghiép, tai chinh 1a 160.0 Nguyén Vat Liéu -9.59% 8.69 -65.69%  1.98 -23.07%
03, nhom nganfl co dien 00 Cong nghiép 12279 22.8 -5.82%  2.32| -6.32%
bien giam diém manh '

nhat lan lvot mat 18.40%, Hang tiéu dung 5.65% 1698 2.33%  3.00 26.99%
12.27% va 10.54%. 120.0

Nhém nganh CNTT, Tién Duocva Y té -6.89%  16.67 -19.46%|  1.95 11.20%
ich cong dong va Vien 100.0 Dich vy tiéu dung 6.27% | 4.48 48.25%

thong la 03 nhdm nganh
c6 mirc d6 giam diém it £0.0 Vién thong -5.13% 126.83 3.64 -4.63%
nhat véi mdc gidm lan
lwot 1a: 3.87%, 5.02% va

Tién ich cong dong -5.02% 16.41 7.29% 2.10 21.10%

o/ 60.0
5.13 /0, 05/21 06/21 07/21 08/21 09/21 10/21 11/21 12/21 01/22 02/22 03/22 Tai chinh -10.54% 20.61 -37.39% 2.64{ -19.76%
Cé 3/11 nhém ngénh Cé Dau khi —NguyénVétLiéu e CONEG NEHIEP
7 ’ N A Hang tiéu dung = DuocvayY té === Djch vu tiéu dung Ngan ha -8.76% 11.43 -3.31% 1.95 -1.56%
P/E dwdi mic bln‘h quan e \/i&n thong e==Tién ich cdng ddng e T2i chinh gan hang ’ ’ |
thi trwong 14.91 1an. Chi ——Ngan hang —— Cong nghé thong tn
cé 5/11 nganh c6 P/B Ngudn: Bloomberg, BSC Research Cong nghé thong tin -3.87%  20.43159.49%  3.500427.49%

tang so v&i T3.2022;
ZBSC -




< Von hoéa toan thi trwong

TO4 gidm 9.02% so voi VON HOA 3 SAN PAT 7.125 TRIEU TY

Thanh khoan T4/2022 giam 19% so Von hoa toan thj trwedng giam 9.02%
voi T3/2022 so v&i T03/2022

theri diém cudi T3.2022;

Trong thang 04, thi trwdng
chung klen nhiéu phién
gidm diém manh d&c biét
phién ngay 25/04 khi VN-

Index méat 4.95%, phién 6,000  10.0%
giao dich ngay 26/04 1,200 1,650

chirng kién thoi dlem VN- - 8.0%
Index vé sat mbc 1,261 1,550 8,000 L 6.0%
diém tuy nhién sau d6 thi |[eee

truo’ng da hoi phuc tro' lai 1490 7,000 [ 40%
va tich cwc vao giai doan 200 1350 L 5 0%
cudi thang;

GTGD binh quan dat 1,130 1,250 8,000 [ 00%
triéu USD/ phién gidm | o - 2.0%
19.06% so v¢&i TO3. Thanh " 5,000

khodn T04 cé sw suy giam - 2050 0%
dén t tam ly than trong - -6.0%
cho dgi thém tin hiéu tir 950 4000

phia Nha dau tw; 200 . [ 80%
Thanh khoan dy bao quay 3,000 e e e e -10.0%
trc’), Ial 6, ml'J’C 12_13 t)’/ 0 750 5/21 6/21 7/21 8/21 9/21 10/2111/2112/21 1/22 2/22 3/22
USD/phién khi VNIndex {O\W\V & NQ\o,\%” @"’& WQ\O,\W” @\o,\%” %Q\o,\%” o o @&” @\&” mv\“\ﬂ V8n héa (Trdi) % MoM (Phai)

dlen blen trong kICh ban B Thanh khoan (Trai) VN-Index (Phai)

hwéng dén vang 1,450-
1,480 diém khi tam ly tich

cwc guay trd lai va nén Ngudn: Bloomberg, BSC Research ®Bsc
kinh t& tiép tuc khdi sic. wy 2




Khéi ngoai la diém sang khi
quay tré' lai mua rong trong
bdi canh thi truo’ng giam
diém. Gia tri mua _rong trong
TO04 dat 3,914 ty dong Lay ké
khoi ngoal ban rong 10/12
thang gan nhat vai gia tri ban
rong lay ké dat 47,027 ty
doéng;

MWG, VND va FUEVFND la
3 ma duoc khdi ngoai tap
trung mua rong nhiéu nhat,
trong d6 MWG mua rong
1,498 ty dbéng. O chiéu

nguoc lai VHM, HPG la 02
ma bi ban rong voi gia tri I&n
nhat.

ETF giao dich phan hoa trong

TO04 khi ETF E1, Diamond,
Fubon FTSE tang quy mo lan
lwot 9.9r, 39.1tr USD va
13.9tr USD trong khi do ETF
VNM, iShare, FTSE giam
4.4tr, 8.0tr va 10.4tr USD

Xu hwéng mua rong dwoc ky
vong sé duy tri trong TOS tuy
nhién gia tri cé thé khdng cao
khi FED va cac NHTW Ion
bat dau that chat CSTT voi
muc do quyét liét hon.

NPT NUOC NGOAI QUAY TRO LAI MUA

RONG TRONG THANG 04.2022

NDTNN ban rong liy ké 47,027 ty G4 tri Gi4 tri
trong 12M (ty déng) (ty déng)
10,000 MWG 1,498 VHM (1,292)
4717 3,914.83
[ VNM 512 HPG (958)
(2,90 (339)
o0, W89 o I (5,248) I @966’ ‘3 770) FUEVFVND 376 VND (239)
! 8999) (8,676)

(20,000) (11,687) GEX 348 SSI (122)
DGC 348 HCM (119)

(30,000)
DPM 336 oCB (102)

(40,000)

(47,027)

NLG 327 PHR (101)

(50,000)
MSN 295 VHC (95)

(60,000)
,b@?' ,9'»"’ '»&\, ',9"’\' ,»Q'i*’ '»@’\’ ,9'»"’ ,»Q'»'*’ q/g'»"' ,»Q'i" q,@,"' ,9'»"' VRE 278 APH (90)

S s N7 Qs O ,»Q/ ,»'y/ ,Q,/ N/ NS DS W
DXG 243 PTB (65)
I Gid tri rong NN Liy ké 12M

Bang gia tri mua ban rong khdi ngoai trén Hose trong T04/2022

Ngudn: Bloomberg, BSC Research
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Trong T04, tong GTGD & NDT NOI TIEP TUC GIU VAI TRO CHU PAO,

cac nhom NDT co sy suy

ks nre M NDTNN GIAO DICH TiCH CUC TRONG THANG 04.2022

so voi T03), trong d6 NDT
ca nhan tiép tuc gilr vai tro
chu dao;

NDT ca nhan trong nudc
giao dich chiém 84.4% thi 100.0%

NDT trong nwéec giao dich giam GTGD binh quan ngay HBTL thang 04

2.77% so binh quan 12 thang tang 52.77% MoM

trwong, gidm 4.71% so voi 89.7% 89.3% 5 6% 5000 [ 4620
thang treec va giam 2.77% 90.0% 868% B0 o 86:4% 86.8% 5625 86.9% 87.0% T2 o) s
40,000 - 41,200

so voi binh quan 12 thang 30.0%
Nhom NDPT nwéc ngoal t6 35,000 | - 36,200
chirc hoat dong tich cuc tré 70.0%
|a| 30,000 - 31,200
Al 60.0%
Thang 04/2022 chirng kién ) 25,000 - 26,200
sy tang trwdng cuUa 20.0% I
TTCKPS khi GTGD va Khbi 40.0% 20,000 - 21,200
lwong hop déng mé (Ol) co 000 a0
sw cai thién so v&i 03 thang 30.0% ' '
trwdce dO, 20.0% 10,000 - 11,200
GTGT binh quan hang ngay

> - vy 10.0% 5,000 - 6,200
cua HDTL thang 04 tang i1li I il 111 I
52.77% so v&i TO3, trong 0.0% [ [ L 1,200
khi KLHD m& tiép tuc & > P PP PP S e R e R R A 1
mU’C cao (tang 16p49% SO <,‘,/0 (0/0 /\/0 q,,}' q,}Q \9}9 '&,}9 0,}0 \,}Q ’»,}0 %,}0 u}g &%\/19 /\b\,\g /\'\\’19 «‘b\'& «%\’LQ ‘(\9\/‘9 /\,\,«,\0 /\\:1«\'\9 «'\z\qlg «’\/\’\9 &”)\/19 /\b‘\q’o
véi T03) diéu nay cho thay . , N

W Ca nhan trong nudc B Ca nhan nudc ngoai m— Hop d5ng mé BQ (Tré) GTGD/phién (Phai)

hoat dong trading_cé dau
hleU cai th|en dong thoi T6 chirc trong nuwdc B T8 chirc nudc ngoai
cac bén van dang chd doi

thém tin hiéu tw thi trvdng; Ngudn: Bloomberg, BSC Research ’o‘ Bsc
A ' 22




Tinh dén 29/04, Gia tri
phat hanh TPDN binh
quan trong TO04 dat
16,472 ty dong giam
20.94% so voi thang 03.

28 trai phiéu duwoc phat
hanh trong T04.2022 va
dat ty I1é thanh cong trung
binh 94.3%;

Thoi gian dao han binh
qguan trai phiéu phat hanh
trong TO4 & mirc 3.2 nam
thap hon muc trung binh

12 thang gan nhat la 3.5
nam;

Thong tw_ 16 cua NHNN
nham kiém soat hoat
doéng phat hanh TPDN co
hiéu lwc vao 15/1/2022 da
tac dong manh dén thi
trwong TPDN, thoi diém
cudi Quy 1 va thang
04.2022 thi trwdng TPDN
da co6 sw hoi phuc tré lai
tuy nhién mic dé con
khiém ton

TPDN THANG 04.2022 TIEP TUC GIAM

Ty 1& mua/ chao ban trai phiéu

thang 04 dat 94.3%

140,000 105%

120,000
100%

100,000 94.3%

S 95%

80,000

90%

85%

| | I I 16,472 80%

I I I 75%
S S S S S
7 Ve 7 Ve Ve

Ty |& GD thanh cong (Phai)

60,000

40,000

20,000 I
I‘»N
Q

I Gid trj phat hanh (Trdi)

Ngudn: FiinPro, BSC Research

Théi gian
dao han |Gia tri PH

phat hanh | binh quan
Théng 5_21 49 3.5 20,810
Thang 6_21 77, 3.9 42,200
Thang 7_21 25 3.8 31,777
Thang 8_21 53 4.5 18,070
Thang9 21 73 2.9 47,128
Thang 10_21 39 3.4 41,059
Thang 11_21 43 5.4 26,234
Thang 1221 137 3.7 115,377
Thang 1_22 32 3.0 25,444
Thang 2_22 20 2.8 8,913
Thang 3_22 33 2.3 20,835
Thang 4_22 28 3.2 16,472
Tong 600 414,319

Z:BSC -



CAC YEU TO ANH HUONG THANG 05.2022

Suv kién

Tac dong dén TTCK

< Nén kinh té tiép tuc héi phuc, kinh té vi mé tiép tuc dwoc duy tri 6n dinh, lam phéat co ban duoc
kiém soat trong bdi canh chiju nhiéu strc ép. Bén canh do, thang 05 ciing 1a thdi diém Viét Nam
d&ng cai tb chirc Seagames 31;

< Thi twdng thanh 1ap 06 Tb cong tac theo Quyét dinh sb 548/QD-TTg ngay 02/05/2022 nham
kiém tra, dén dbc, thao g& kho khan, vuwéng méac, ddy manh gidi ngan vén dau tw cong nam 2022
<Tinh hinh kiém soat dich bénh trong nwéc tiép tuc cé tin hiéu tich cwc, hoat ddng van tai, du

lich kh&i séc sau giai doan nghi I&;

%Khdi ngoai tiép tuc hoat ddng mua rong tuy nhién véi mire dd gidm dan trwdc dong thai that
chat CSTT cua cac NHTW trén thé gidi;

< Dich COVID-19 trén thé giéi tiép tuc dién bién kho lwéng véi cac bién thé méi anh hwdng dén
trién vong tang trwdng kinh té;

< FED va NHTW I&n trén thé gi¢i thue hién that chat CSTT, thu hep bang can dbi v&i tan suét va
murc d& nhiéu hon khi muc tiéu kiém soéat lam phét la nhiém vu trong tdm trong giai doan sép toi;
< Nhirng bién phap trirng phat va trd dia mdi véi mirc dd quyét liét hon gitra Nga va Phwong
Tay xung quanh chién dich quan s d&c biét ciia Nga tai Ukraine;

< Chubi cung (rng toan cau bj anh hwéng néu tinh hinh dich bé&nh Covid-19 tai Trung Québc tiép

tuc dién bién phurc tap;

¢ Tich cuc

«» Tich cuwc
«»Tich cuc
s Tam ly than trong

< Anh hwdng dén trién vong kinh té thé gidi.

% Rui ro tdng Ién, TTCK b&t hap dan hon
< Gay tam ly bat on, kim ham da téng trwéng
kinh t& thé gioi:

< Lam phat c6 thé tiép tucgia tang

Z;BSC -



CHIEN LUYOC PAU TU THANG 05.2022

< BSC khuyén nghi dau tw mét s6 nhom céc cb phiéu cé nén tang co ban tét, mirc dinh gia
da & mirc hap dan trong xu hwéng gidam diém vira qua nhw nhéom nganh ngan hang, nguyén
vat liéu, nang lvgng...

< Trong tinh hinh gian doan san xuat tai Trung Qudc tiép tuc bi &nh hwéng do dich Covid-19,
c6 thé can nhac phan bé danh muc cac cb phiéu thudc nhém nganh: Ban 1&, cdng nghé thdng
tin, Hoa chat, thiy san, dét may, cang bién...

< Nha dau tw can theo ddi sat dong thai nang Iai suat tv FED cling nhw qua trinh thu hep

bang can dbi ké toan dé c6 quyét dinh dau tw phu hop. Tham khao bao céo tai Link:

Chi tiét @ B s c N


https://www.bsc.com.vn/Report/ReportFile/3400028

Khuyéen céo st dung

Ban bdo cdo nay cla Cong ty CO phan Chitng khodn Ngan hang Dau tu va phat trién Viét Nam (BSC), chi
cung cip nhitng thong tin chung va phan tich vé tinh hinh kinh t& vi mé cling nhu dién bién thi trudng
chitng khodn trong ngay. Bdo cdo nay khong duoc xay dung dé cung cap theo yéu cau cla bat ky td chirc
hay c4 nhan riéng 18 ndo hodc cac quyét dinh mua ban, ndm gilt chirtng khodn. Nha dau tu chi nén st
dung cac théng tin, phan tich, binh luidn cla Ban bdo cdo nhu |a ngudn tham khdo trudc khi dua ra
nhi*tng quyét dinh dau tu cho riéng minh. Moi thdng tin, nhan dinh va du bdo va quan diém trong bao
c4o nay duoc dua trén nhitng ngudn dit liéu dang tin cay. Tuy nhién Cong ty C6 phan Chitng khodn Ngan
hang dau tv va phat trién Viét Nam (BSC) khong dam bao rang cac ngudn thdng tin nay 1a hoan toan
chinh xac va khéng chiu bat ky mét trach nhiém nao ddi vdi tinh chinh xac ctia nhitng théng tin duoc dé
cap dén trong bdo cdo nay, cling nhu khéng chiu trdch nhiém vé nhitng thiét hai déi véi viéc st dung
toan bo hay mot phan ndi dung cla ban bao cdo nay. Moi quan diém cling nhu nhan dinh duoc dé cap
trong bdo cdo nay dua trén su can nhic can trong, cdng minh va hop Iy nhat trong hién tai. Tuy nhién
nhitng quan diém, nhan dinh nay cé thé thay ddi ma khéng can bdo trudc. Ban bdo cdo nay cd ban
quyén va la tai san clda Céng ty C6 phan Ching khodn Ngan hang Dau tu va Phat trién Viét Nam (BSC).
Moi hanh vi sao chép, stra ddi, in 4n ma khéng cé su ddng v clia BSC déu trai luat. B4t ky ndi dung nao
clia tai liéu nay cling khéng duoc (i) sao chup hay nhan ban & bat ky hinh thic hay phuong thic nao
hodc (ii) dwoc cung cap néu khéng duaoc su chap thudn clia Cong ty C6 phan Chirng khodn BIDV.

© 2019 BIDV Securities Company, All rights reserved. Unauthorized access is prohibited.
Bloomberg: RESP BSC ResearchV <GO>
Phong PTNC D4i v&i Khach hang té chirc D6i véi Khach hang ca nhan
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PHU LUC: NH(PNG BAO CAO GAN PAY CUA BSC

 Bao cao vi mo thi trir&ng nam 2022

- Bé&o céo co hdi dau tw sau gidn cach x4 héi
- Bao cao bao hiém

 Bao cao ngan hang

- Bao cdo dau tw céng

- Bao cao thwong mai Hoa Ky - Viét Nam

- Bao cdao vé xu hwéng giad ca hang hoa

(click dé xem bao cao)

Z:BSC -


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/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/2738593

PHU LUC: NHIPNG BAO CAO CHUYEN DE NOI BAT

- Péanh gia tdc déng chién dich guan sw giira Nga — Ukraine dén kinh té
va TTCK

«  Xu hwéng van dénqg gia dau trén thé qi¢i

- Phéan &rng cia VN-Index trwéc quyét dinh that chat CSTT cua FED

- Xu hwéng van déng cua lam phat trén the qiéi

- Panh gid “Chwong trinh phuc hoi va phat trién Kinh té - xa hoi”

(click dé xem bao cao)

ZBSC -


https://www.bsc.com.vn/Report/ReportFile/3292869?key=39
https://www.bsc.com.vn/Report/ReportFile/3284800?key=25
https://www.bsc.com.vn/Report/ReportFile/3284727?key=33
https://www.bsc.com.vn/Report/ReportFile/3284698?key=40
https://www.bsc.com.vn/Report/ReportFile/3284637?key=33

o TG o T e o6 DICH COVID-19 TIEP TUC KEO DAI
511,747,564 ca bénh vao
ngay 27/04/2022. Téc dd ca
nhiém COVID-19 bat dau
suy giam khi tiém phong e - 500000
vaccine COVID-19 cé hiéu
quad va ko xuadt hién bién [JREEEE

chung maoi. P - 400000
3500000

Viéet Nam: C6 10,631,516 N | 350000
ca bénh COVID-19 vao 3000000
ngay 27/04/2022. Sé lwong - 300000

2500000

ich bénh COVID-19 (s6 ca mac méi theo ngay)

- 450000

ca nhiém tang trong thang
04 khi nén kinh té hoat déng
tré lai va thoi tiét lanh.. - 200000

- 250000
2000000

1500000
- 150000

VAc-xin covid-19: Tinh dén 1000000 - 100000
culi gio chiéu ngay 25/04,

Viet Nam da tiém 82.9% 200000 - 50000
e a a [S] . (0]
R N X X N - ~
tong dan s6. SO nguwoi da 0 -
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w ——Thé gidi (Trai ——— Viét Nam ai
Ngudn: WHO, BSC Research

ZBSC -



GOI HO TRO' - SO SANH VOI CAC QUOC GIA KHAC

Chi tiéu Hoa Ky Purc Phap Nhat Ban Han Qudc Singapore Thailan Malaysia Philippines Vietham
GDP
) 20,937 3,806 2,603 5,049 1,631 340 502 337 361 271
(ty USD)
GOI, ho tro 5300 994.7 273.6 2,262 204.4 78.7 62.5 91 27.72 10.45
(Ty USD)

o 7 e X
t/:f;’(';g‘; 253%  261%  105% 44.80%  12.5%  23.1% 125%  27.0% 7.67%

 Trung binh cic qudc gia phat trién chi hon 25% GDP cho cdc goi ho tro kinh t& dé vuot
qua dai dich. Cac qudc gia Pong Nam A thi quy m6 géi nhd hon nhwng van dat mdre trung
binh trén 15% GDP.

-> Du dia dé Viét Nam cé thé cé cac géi ho tro I&n hon van con rat nhiéu

GDP: Ldy gid trj GDP ném 2020
G6i hé tro ctia VN I tinh dén thoi diém hién tai
GO6i hé tro: céng téng cdc goi hd tro chinh thire trong nédm 2020 va 2021

Source: BSC téng hop @ B sc


https://tuoitre.vn/quy-mo-cac-goi-ho-tro-covid-19-khoang-10-45-ti-usd-2021100111073907.htm

Chinh sach

CHINH SACH TIEN TE CUA VIET NAM 04.2020 PEN 10.2021

NGi dung (D6i twong, hinh thirc)

Thoi gian Gia tri

U'éc thuc hién

Chi thi 11/CT-
Tig

Thong tw 01,
Thong tw 03

Nghi Quyét
63/NQ-CP

Gidm 13i suat 3 Ian trong ndm 2020 xudng murc
4% d6i vdi 13i suat tai cap von, va 2,5% doi vai lai
suat tai chiét khau, va duy tri mdre 13i suat thap
tdi thoi diém hién tai.

Goi tin dung 250.000 ty dong

Co cau lai thoi han trd no do dich COVID-19.
Ho3n gia han, tam ho3n ng ddi vai cac khoan
vay bi anh hudng bdi COVID- 19 va ap dung 16
trinh trich 1ap dy phong 3 nam.

Nguyén tac tiép tuc giam I3i sudt cho vay Ién dén
1%/ndm trén du no hién hitu bang déng Viét
Nam trong 5 thang cuéi ndm 2021 d6i véi khach
hang chiu anh huéng bdi dich COVID-19. 16
ngan hang da dong thudn gidm I3i suat cho vay
ap dung tir 15/7/2021 dén hét ndm 2021 vdi
tong s6 tién 13i gidam cho khach hang uwéc tinh
20.613 ty dong.

103,08,
09/2020

6/3/2020 250,000

13/3/2020
17/5/2021

8/5/2021 Khoang
21,000 ty

Mién, giam, co ciu cho 1.3
triéu KH ; giam 13i cho DN
27,000 ty gitra thang 10

Source: BSC téng hop

Z:BSC


http://congbao.chinhphu.vn/noi-dung-van-ban-so-11-ct-ttg-30851
http://congbao.chinhphu.vn/noi-dung-van-ban-so-01-2020-tt-nhnn-30958
https://thuvienphapluat.vn/tintuc/vn/thoi-su-phap-luat/chinh-sach-moi/37460/co-cau-lai-no-mien-giam-lai-cho-khach-hang-bi-anh-huong-covid-19-den-30-06-2022
http://vanban.chinhphu.vn/portal/page/portal/chinhphu/hethongvanban?class_id=509&_page=1&mode=detail&document_id=203458

CHINH SACH TAI KHOA CUA VIET NAM 04.2020 BPEN 10.2021

Chinh sach NGi dung (D4i twong, hinh thirc) Thoi gian Gidatri  Udc thuc hién
Nghi quyét GAi ho tro ngudi dan gap khé khan tro cap 62 nghin ty 2020 62,000 13,9 triéu
42/NQ-CP nguwoi huwong
Nghi dinh Chinh phd ban hanh nghi dinh vé gia han thoi han nép thué giad tri 19/4/2021 115,000 72,700 dang
52/2021/NP-CP gia tiang, thué thu nhap doanh nghiép, thué thu nhap cad nhan va ti€n hanh

tién thué dat trong ndm 2021. Dy kién, tong s6 thué va tién thué

dat duoc gia han theo chinh sach gidn, hodn thoi han ndp thué tai

Nghi dinh nay I3 115.000 ty déng. Trong dé c6

e Thué GTGT duoc gia han |a 8,287 ty;

e Tién thué dat dugc gia han a3 1,044 ty;

e Thué thu nhap doanh nghiép tam ndp quy | va Il duoc gia han la

11,984 ty

Nghi quyét M6t s& chinh sach ho tro ngudi lao dong va ngudi st dung lao dong 1/7/2021 26,000 21,890
68/NQ-CP gap khé khan do dai dich COVID-19, véi khoan trg cap 26.000 ty.
Nghi quyét sé HO tro ngwdi lao ddng va ngwdi st dung lao dong bi anh hudng béi 1/10/2021- 30,000 1,250 Pang giai
116 dai dich COVID-19 tr Quy bao hiém that nghiép, s& cé ngudn kinh 31/12/2021 ngan

phi khoang 30.000 ty déng tir két dw Quy bao hiém that nghiép

Source: BSC téng hop

Z:BSC


https://thuvienphapluat.vn/van-ban/Lao-dong-Tien-luong/Nghi-quyet-42-NQ-CP-2020-bien-phap-ho-tro-nguoi-dan-gap-kho-khan-do-Covid-19-439526.aspx
http://baochinhphu.vn/Kinh-te/De-ho-tro-doanh-nghiep-vuot-qua-dai-dich-COVID19/445117.vgp
http://mattran.org.vn/chuong-trinh-phoi-hop/nghi-quyet-68-tang-toc-cac-goi-ho-tro-toi-tan-tay-doi-tuong-thu-huong-40464.html
https://thoibaotaichinhvietnam.vn/giai-ngan-goi-ho-tro-theo-nghi-quyet-116-co-the-hoan-thanh-som-92799.html

KY VONG HUONG DI SAP TOI

Chinh sach N&i dung (Pdi twong, hinh thirc) Thoi gian
An sinh xa hoi « HO tro cho ddi twong ho nghéo, lao dong tv do, lao ddng thu 2022
nhap thap, mua bao hiém y t& cho ngudi anh hwdng bai dich...
Viéc lam * Pao tao viéc lam, tin dung wu dai cho hd ngheo bén 2023
Phuc héi doanh nghiép, ¢ Giam thué, phi, giam, bu |3i suat ...;
hop tac x3, hd kinhdoanh ¢ Gidm thué sudt VAT d6i véi hang héa dich vu cho muc tiéu
dung, sinh hoat.
Chwong trinh phat trién ha * Tap trung cac du an nam trong ké hoach dau tu cdng trung han 2021- 2025

tang

giai doan 2021 - 2025;
Xay dung nha cho coéng nhan, nha & xa hoi

Ky vong goi ho tro’ sé cung lic hudng vao:
* Giai quyét cac khé khan cta ngudi dan va ca cac doanh nghiép dang chiju anh hudng

tiéu cuc cua dich bénh,

e Tao ngudn lyc thic day tang trwdng kinh té nhanh va bén virng trd lai.

Source: BSC téng hop

Z:BSC



Nhom nganh nao hwéng loi?

N f i) Thém vao dé lwu y cac nhom :
7/ S * Bdo cdo bdo hiém:
* Bo cdo ngin hang:
/  Bdo cdo dau tu cong
( Wit X PIRCHOLSAI ww ) * Bado cdo thuvong mai Hoa Ky -
\ B N ae ViétNam
Se— XUATNHAPKHAU )/ .
R S s * Bao cdo vé xu hudng gia ca
wowons (/) hang héa

A / - 4 (click dé xem bao céo)
DICH VU TAI CHINH / 4 Dau khi )

Chu thich: Gia dinh chinh, chinh phu sé néi 16ng dén cdc bién phdp giéin cdch tir T10/2021, hoat déng sdn xudt kinh doanh dworc khéi phuc

Mau xanh : Nhém huéng loii truee tiép B s c
Mau vang: Nhém hwéng loi gidn tiép



https://www.bsc.com.vn/Report/ReportDetail/3050590
https://www.bsc.com.vn/Report/ReportDetail/3046439
https://www.bsc.com.vn/Report/ReportDetail/3013224
https://www.bsc.com.vn/Report/ReportDetail/2940586
https://www.bsc.com.vn/Report/ReportDetail/2738593

PHU LUC: KICH BAN TIEM CHUNG

Kich ban:Baseline
Vaccination / triéu nguoi / ngay 500 1000 1500 2000 2500 3000 3500 4000 4500 5000
S8 ngay dé hoan thanh tiém chiing 2758 1379 919 689 552 460 394 345 306 276

Kich bén: Positive
Vaccination / triéu nguoi / ngay 5500 6000 6500 7000 7500 8000 8500 9000 9500 10000
S8 ngay dé hoan thanh tiém ching 251 230 212 197 184 172 162 153 145 138

Kich ban: Positive Plus
Vaccination / triéu nguoi / ngay 10500 11000 11500 12000 12500 13000 13500 14000 14500 15000
S8 ngay dé hoan thanh tiém ching 131 125 120 115 110 106 102 98 95 92

Kich bén: G4

Confidence 10% 20% 30% 40% 50% 60% 70% 80% 90%
Vaccination / triéu nguoi / ngay 8538 7290 6396 5630 4906 4183 3417 2523 1274
S8 ngay dé hoan thanh tiém chiing 161 189 216 245 281 330 404 547 1082

Kich ban: NEA

Confidence 10% 20.0% 30.0% 40.0% 50.0% 60.0% 70.0%
Vaccination / triéu nguoi / ngay 8434 6659 5388 4298 3269 2240 1151
S8 ngay dé hoan thanh tiém ching 163 207 256 321 422 615 1198

Kich bén:SEA

Confidence 10% 20% 30% 40% 50% 60% 70%
Vaccination / triéu nguoi / ngay 4746 3727 2998 2373 1782 1192 566
S8 ngay dé hoan thanh tiém chlng 291 370 460 581 774 1157 2434

Kich ban:EA

Confidence 10% 20% 30% 40% 50% 60% 70%
Vaccination / triéu ngudi / ngay 6315 4939 3955 3111 2314 1517 673
S8 ngay dé& hoan thanh tiém chiing 218 279 349 443 596 909 2047

Kich bdn: BRIC

Confidence 10% 20% 30% 40% 50% 60% 70%
Vaccination / triéu nguoi / ngay 6190 4884 3948 3147 2390 1632 831
S8 ngay dé hoan thanh tiém chlng 223 282 349 438 577 845 1660

Note: Vaccination bat dau 8/3/21. * khodng 67 triéu ngudi, tudi 15-64. Source: OWID, BSC ‘0‘ B sc
vy



L rd

Co cau von héa 3 san 19/19 nhém nganh giam diém trong T04

Xay dyng va+4912% I
Dich vu tai chinh -18.5
paukhi  -17.0% I
Otovaphuting  -16.4% I

Hang & Dich vy Céng nghiép -12.1% I
Héa chat -11.8% I
BAt dGng san -11.0% I
Ngan hang -10.1% I
Du lich va Giai tri -9.0% I
Tai nguyén Co ban -9.0% I
Y t& -8.6% I
Cong nghé Thong tin -6.8% I
Truyén théng -6.8% I
Thyc phdm va d6 udng -6.8% I
Hang ca nhan & Gia dung -6.6% I
Ban 1é -5.9% I
Dién, nwéc & xang dau khi dét -5.5% I
Vién thong -4.4% I
Bao hiém -4.2% I
HVOn hdéa HSX EVoOn hda HNX Von héa Upcom 20% 15% 10% 5% 0%

Z:BSC -



PHU LUC: VN-Index trung vi 1,668.08 dié inh b&i cac t6 chire tai chinh

No  Stock Weight 29/04/2022 Mean Max Min P/E P/B No Stock Weight 29/04/2022 Mean Max Min P/E P/B

1 VCB 7.18% 80,900 98,066 115,000 83,841 17.5 3.5 19 ACB 1.66% 32,700 43,977 49,000 39,850 8.5 1.8
2 VIC 5.72% 80,000 100,400 112,000 83,200 = 2.9 20 VRE 1.35% 30,900 36,755 39,500 34,000 77.1 2.3
3 VHM 5.31% 65,000 99,845 115,000 85,261 7.4 2.2 21 VJC 1.32% 129,900 126,400 126,400 126,400 700.4 4.2
4 GAS 3.80% 106,000 136,633 154,200 110,000 20.7 3.7 22 VIB 1.25% 43,000 53,800 70,000 43,900 10.0 2.6
5 HPG 3.63% 43,300 61,101 70,805 48,000 5.8 2.0 23 PLX 1.16% 48,000 67,566 71,700 63,500 20.5 2.4
6 BID 3.53% 37,250 36,335 45,700 17,047 16.4 2.2 24 SSB 1.14% 36,750 36,750 18.6 2.7
7 VPB 3.10% 36,700 45,390 50,000 39,168 9.5 1.9 25 TPB 1.00% 33,600 41,423 44,693 38,000 10.2 1.9
8 NVL 2.97% 82,000 85,200 103,800 71,100 37.8 4.4 26 STB 0.98% 27,700 30,169 40,100 8,546 13.2 1.5
9 VNM 2.91% 74,200 99,324 130,000 80,000 16.9 4.8 27 HDB 0.95% 25,300 35,034 39,200 39,200 7.9 1.6
10 TCB 2.90% 44,000 69,198 82,200 48,974 8.1 1.6 28 HVN 0.90% 21,750 22,650 24,000 21,300 - 32.3
11 MSN 2.57% 116,000 136,274 165,400 49,902 19.2 5.0 29 BVH 0.86% 62,100 67,300 35,400 35,400 24.3 2.1
12 CTG 2.50% 27,750 39,035 42,900 26,207 10.9 1.4 30 SHB 0.82% 16,300 32,560 32,560 32,560 6.8 1.1
13 GVR 2.16% 28,850 38,700 41,500 35,900 26.3 2.3 31 DGC 0.77% 240,900 235,550 252,000 224,000 12.7 5.7
14 MBB 2.11% 29,800 40,670 49,000 36,281 8.2 1.8 32 EIB 0.69% 30,000 17,410 87,000 87,000 25.6 2.0
15 MWG 2.05% 149,200 176,569 196,000 156,263 21.2 4.9 33 PGV 0.68% 32,150 32,150 37,600 37,600 11.3 2.0
16 SAB 1.95% 162,100 186,564 197,400 151,247 27.2 4.9 34 MSB 0.66% 22,900 33,100 85,000 85,000 8.1 1.5
17 FPT 1.79% 105,000 131,667 166,900 116,300 20.4 5.0 35 SSI 0.63% 33,550 47,800 47,800 47,800 111 2.2
18 BCM 1.67% 85,900 85,900 72.2 54 Téng 1,366.80 1,668.08 1,870.63 1,420.43 37.5 3.7

Ngudn: Bloomberg, BSC Research

Z:BSC -



LICH SU KIEN 2022

g | mee | venam | v | e |

ETF: VNFIN LEAD cong bd diéu chinh danh muc 25-26 FED: hop va c6ng bd chinh sach tién té va lai suat
20 Future VN30: Dao han

DN: Han cuGi nop BCTC quy 4

ETF: VN30 cg cdu danh muc

Thang 1

|
Future VN30: Dao han 5 FTSE Russell: cong bé x€p hang thi trudng ky
Thang 3 ETF: VNM cd cadu danh muc 10 ECB: hop va cong bd chinh sach tién té va lai suat
15-16 FED: hop va cong bd chinh sach tién té va lai suat
14 ECB:hop vacdng bg chinh sach tién té va laisust
_ -
1
ETF: VNFIN LEAD, ETF: VNDIAMOND cg cau danh muc 3-4 FED: hop va cong bd chinh sach tién té va lai suat
19 Future VN30: Do han 12 MSCI: danh gid chi s6 ban nién

Thang 5

ETF: Ishare cc cdu danh muc

Thang 5  HGi nghi trung uong dang khda XIII lan thir 05

ETF: VNFIN LEAD cong bG diéu chinh danh muc 21 ECB: hop va cong bd chinh sach tién té va lai suat
DN: Han cuGi hop BCTC quy 2 26-27 FED: hop va cong bd chinh sach tién té va lai suat
Future VN30: Dao han

ETF: VN30 cd cdu danh muc

Thang 7

_ 11
]
]
Future VN30: Bao han 3 FTSE Russell: cong b6 xép hang thi truGng ky
Thang 9 ETF: VNM cd cadu danh muc 8 ECB: hop va cong bd chinh sach tién té va lai suat
20-21 FED: hop va cong bd chinh sach tién té va lai suat
- Thang10
_ 27
]
]
ETF: VNFIN LEAD, ETF: VNDIAMOND cg cdu danh muc 1-2 FED: hop va cong bd chinh sach tién té va lai suat
Théng 11 Future VN30: Bao han 3 FTSE Russell: cong b6 xép hang thi trudng ky
25 ETF: Ishare cd cdu danh muc 10 MSCI: danh gia chi sG ban nién

Thang 11  Hop qudc hoi

Ngudn: Bloomberg, BSC Research (O" B sc 38



PHU LUC: HEATMAP HIEU SUAT VNINDEX THEO THANG

Jan Feb Mar Apr May Jun Jul Aug Sep Oct

2000 1.55%  13.39%  4.33%  16.68%
2001 18.84%  2.69%  65.70%  19.22%  25.91% 23.75% -15.56%| -34.34% -11.87%  5.48%
2002 -11.83%[ 0 S793% 4.74%  4.16% -0.65% -2.44%  -2.22%  -2.99% -4.97% -2.48%
2003 -5.97% -4.51% -11.66% = 4.90%  -0.20%  0.02%  -3.91% -2.47% -2.38%  -2.23%
2004, 28.38%  21.59%  65.46% -4.69% -4.70% -0.91% -4.51% -2.54%  0.35%  -0.26%
2005 -2.49%  0.76%  4.85% -0.11%  -0.82%  1.05%  2.65%  0.45% 13.69%  6.25%
2006  1.57% 18.25%  -9.50%  -4.33%| -18.07% 16.28%  7.24%  -2.88%
2007 -13.76%  17.06%  -5.25% -11.39%  0.05%  15.25%  1.74%
2008 -8.94% 1.07%| -20.73%  -3.55% 13.01% 19.44% -15.28% -24.01%
2009 -3.93% 14.21%  14.59% 27.99%  8.90%  4.12% 17.14%  6.24%  1.07%
2010 -2.59%  3.10%  0.47%  8.64% -6.44%  -0.06%  -2.61% -7.86%  -0.12%  -0.42%
2011  5.35%  -9.64%  -0.05%  4.11% -12.23%  2.65% -6.21%  4.69%  0.68%  -1.59%
2012 10.36%  9.19%  4.10%  7.42% -9.41% -1.59% -1.87% -4.45% -0.87%  -1.06%
2013 15.97%  -1.09%  3.47% -3.37%  9.25% -7.19% = 2.23% -3.89%  4.22%  0.97%
2014 10.28%  5.38%  0.87%  -2.29% -2.76%  2.87%  3.10%  6.81% -5.95%  0.34%
2015  5.58% = 2.86%  -6.99%  2.04%  1.27%  4.12%  4.72% -9.07% -0.37%  7.95%
2016  -5.83%  2.59%  0.33%  6.62%  3.35%  2.23%  3.16%  3.43%  1.65%  -1.45%
2017  4.87%  1.94%  1.62% -0.63%  2.80%  5.24%  0.91% -0.10%  2.77%  4.08%
2018 12.81%  1.01%  4.72% -10.58% -7.52%  -1.08%  -0.46%  3.47%  2.79% -10.06%
2019  2.03%  6.02%  1.58%  -0.11%  -2.02%  -1.04% = 4.39% -0.77%  1.27%  0.23%
2020 -2.54%  -5.81%| S24.9006 16.09% 12.40%  -4.55%  -3.24%  10.43%  2.67%  2.24%
2021 -4.86% 11.26%  1.97%  4.02%  7.15%  6.06% -6.99%  1.60%  0.30%  7.60%
2022 -1.28%  0.76%  0.14%  -8.40%

Average /4%  1.55%  0.62%  3.06%  1.44%  1.19%[Slibo%d 1.30%  1.03%  0.42%

Ngudn: Bloomberg, BSC Research

YP (*): Year Performance

10.85%
0.15%
20.31%
-1.30%
1.28%
23.75%
-8.71%
-9.31%
-14.14%
-0.23%
-9.53%
-2.73%
2.08%
-5.70%
-5.63%
-1.59%
13.45%
1.29%
-2.81%
B8.39%
2.40%

1.91%

-18.41%

Dec

3.07%
1.87%  -8.94%
4.24%  43.34%
-1.23%  28.51%
18.75% [ 144.48%
-4.66%  23.31%
0.28% [IEGSI958
-1.85%  56.76%
7.32%  -2.04%
-7.65% -27.46%
9.50%  17.69%
-0.62%  21.97%
-3.70% 8.12%
1.02% 6.12%
-0.03%  14.82%
3.61%  48.03%
-3.67%  -9.32%
-1.01% 7.67%
10.05%  14.87%
1.34%  27.60%

1.85% (1181635
ZBSC -



PHU LUC: VAN DONG THI TRUONG

Van déng cé phiéu VN30 ‘I\ .

y 1 V4
M3 RS-Ratio  RS-Mom'  12W%A Hol ph Uuc CP VN30 vs. VN-Index Tich cuc
VIC 1055707  103.2204 7.27%
PN 106.8017  104.0904 3.64%
BVH 102.7473  106.0086 12.70%
FPT 1047709  107.528 22.24%
SAB 102.7531  103.8991 2.48%
MWG 1052435  104.1774 10.27%
MBB 1054282  100.3766 -9.70%
GAS 102.3199  100.2412 -4.50%
VPB 102.1836  103.9716 3.53% -
VNM 92.90529  100.994 -9.51%
PDR 96.81847  100.4525 -6.06% HlH
’ £ MWG
NVL 98.44659  102.8501 3.80% S
o, -+
HPG 9439166  103.4931 2.73% £ HP% VPE sAH BN
ACB 99.74561  100.9339 -8.40% &
GVR 93.53936  102.5052  -15.02% <§3 NVL
1
% VEM PDR ACB
3 VilE oy eB B
i " gy,
H
sl & |
BB L[y
VHM 92.98155  98.94087  -19.75%
TG 97.69288  96.89821  -24.59%
MSN 98.1166  99.63474 -7.08% —
VIC 88.57391  99.02325 -2.08% R
TCB 95.45789  99.37486  -15.22% T|eu CU’C
HDB 96.90094  97.15114  -18.91% .
ss| 9322435  96.4885  -22.70% JdK RS-Ratio
Chu thich: nhitng cé phiéu ndm trong goc: . e "
gcop 99 Ngay chét dir liéu: 29/04/2022 Nguon: Bloomberg, BSC Research

e Tich cwc = nén trong danh sdch mua

. - nén trong danh sdch theo déi cho mét diéu chinh gigm ,“
* Tiéu cwc - nén trong danh sdch trdanh ‘O' B sc 40

* Ho6i phuc = nén trong danh sdch theo déi cho mét vén déng tdng



