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CHIEN THUAT TUAN: Tdng sau ky Nghi L& nhung chua thodt khéi kénh gid tich Iiy

TTCK VIET NAM
Bdt tdng tir viing gid thép, thanh khodn yéu trworc ky nghi Lé

biém so Thay d6i (%) Dao chiéu gitra tuan, VN-Index ghi nhan murc ting nhe 0.6% trwdc ky nghi L&. Dién bién trong tuan kha kich tich va c6 2 mang mau twong phan. Néu
nhw dau tuan thj trudng gidm do stec ép ban ra tir NDT trong nuéc va khai ngoai thi nira cudi tuan hoat dong mua vao ky vong sau ky nghi lai thing
VN-INDEX 1049.12 0.60% thé, ddy VN-Index trd lai vung gilta cGa kénh gid tich Ity 1,050 * 30 diém. Thi trudng ti€p tuc phan hoéa véi 53% c6 phi€u va 10/19 nganh ting diém.
GTGD/phién DA ting tap trung vao mot cd phiéu cé KQKD quy | néi bat thudc nganh Tai nguyén co ban, y té va dau khi trong khi nganh 6 t6 phu tung, céng nghé
(t) VND) 7,966.03 4.46% thong tin va bao hiém gidm diém. Tinh tir dau ndm VN-Index van van dong kénh gid tich Ity va hién tai chwa c6 mot nganh Ién déng vai trd dan dat
Kh‘f,. . tao xu hudng. Do vay dién bién gidng co va giao dich phan héa con dién ra trong mua KQKD quy I.
o1 ngoal 17.88 Tinh d&n 28/4, 2 san HSX va HNX d3 c6 472 cong ty, chiém ty 1& 63%, d3 cong b8 KQKD quy | véi mdc ting trudng loi nhuan cung ky 0.2%. Tuy nhién
(ty VND) néu khong xét phan lgi nhuan dét bién tir VHM thi LNST toan thj truong gidm 16%. 2 san cé 38% cong ty ting trwdng va 17% cong ty thua 16 trong
HNX-INDEX 207.48 0.27% quy 1. 12/30 cong ty trong nhdm VN30 cé mure tang trudng lgi nhuédn 25.5% yoy (tang trudng 3% néu khéng tinh VHM). 9/19 ¢6 phiéu ngén hang ¢
. LNST tang trudng 1.6% yoy. VHM, ACB, VRE, MBB va FPT ddng gép loi nhuan tang trwdng |&n nhat cho thi trwdng, nguoc lai VIC, DCM, TCB, VND,
GTG,D/phlen 950.71 -0.19% DGC c6 tang trwdng Am. Mua cong b8 KQKD quy | d3 di dwoc gan 2/3 quang dwdng, nhin chung ngoai trir VHM thi cac c6 phiéu trong VN30 va ngan
ang gan nhu khéng c6 ting trudng so clng ky. Trong tuan tdi cac cong ty con lai sé ti€p tuc cdng bd va hiéu ng thong tin s& b3o hoa trong
(tyVND) h\ N h kh/\ ey 2 \ k\ T N e 2 A N | e oA ~ b,\r KQKD N h.A P h,\ . ~b~ h\
Khoi ngoai tuln toi
) ’ -1.03 '
(ty VND)
TTCK Diémsé % Ngay % Tuan % Thang TTCK THE GIO|
US (S&P500) 216048 0.83% 0.87% 5 93% TTCK Hoa Ky giding co truwdc tin tét va xdu Idn 16n trurdc ky hop FED
) Cdc thj truding Hoa Ky tang tot trong phién 28/4 ngay sau phién giam tir tdm ly lo ngai ngan hang First republic. Tinh chung tuan giao dich, ngoai trir
EU' (EURO STOXX 4353.31 0'0326 _1'12:/) 3'03?’ chi s& Nasdaq tang nhd nhém cong nghé cé KQKD quy | ndi bat thi cac chi s& con lai gidm nhe. Sau mot nhip tang tot, CK Chau Au diéu chinh giam
China (SHCOMP) 3323.28 1.14% 0.67% 1.90% 1.2% clia EU600 va TTCK Y, Phap din dau da gidm lan luot 3.3% va 1.9%. TTCK Nhat Ban tiép tuc ting 1% dan dat da tang cla khu vuc. Hau hét TTCK
Japan (NIKKEI) 28856.44 1.40% 1.02% 2.91% Ch&u A ting diém trong khi TT Thai Lan va Singapore gidm 1.9% va 1.5%. TT hang héa ndi dai chudi gidm thém 2.3%. Gia dau, thép, quing sat, gb,
Korea (KOSPI) 2501.53 0.23% -1.68% 1.00% ché, béng 13 nhitng mat hang giam tir 4.5% dén 11%. Dic biét gia thép HRC giam manh 13%, nang murc gidm |én 18% trong thang 4. Di ngwoc véi thi
Singapore (STI) 3270.51 -0.35% -1.54% 0.41% truong hang hda, USD Index tdng thém 0.18%. USD ting kha so vdi JPY va khdng bién ddng manh so vdi céc dong tién khéc. Tuan sau cing mua cong
Thailand (SET) 1529.12 -0.14% -1.88% -4.84% b& KQKD, cudc hop FED sé& cé dnh hudng 16n dén dién bién cac thj truong.
Phillipines (PCOMP) 6625.08 0.63% 1.60% 0.46% GDP Hoa Ky ting 1.1% quy |, thadp hon murc ky vong 2% cltia chuyén gia. Chi s8 tiéu dung ca nhan van ting t6t 4.2% cao hon ky vong 3.7%. 2 dit liéu
Malaysia (KLCI) 1415.95 -0.15% -0.64% -0.31% quan trong cho thay ting truéng Hoa Ky cham lai, ap luwc lam phat van con khi nhu cdu manh va gia van ting. Ngay 28/4 va 1/5, FED va FIDC an dinh
. N e .- ~ ~ ’ 7 . ’ "~ \ e B‘ B ’ 2 \ Ve ~ \ .2 on N . S \
Indonesia (JCI) 6915.72 _0.43% 1.42% 3.35% thC\YI dlemAcon\g bo bio cac.) gl:m sat n:gan ‘hangASch?n Va.llez/ ba.rlk (SVA ) S\V pf.1a san vao.thang 3dalam qulglam nghlerrll tro’ng Tem'tln dau tuA"vao
. q 1049 12 0.91% 0.60% 1.46% nganh Ngan hang. Hién tai nGi lo s¢ van con hién hitu khi c6 phiéu ngan hang First republic Bank (FRB) lao doc 49% sau bao cao tai chinh cho thay
Vietnam (VNIndex) . 2 0 00 ngudi dan d3 rat hon 100 ty USD sau hiéu &ng sup d6 tir SVB. Cuing vdi cac dit liéu kinh té&, thj trvdng ky vong FED cé thé sém két thic chién dich
. . . GTGD* / HPMA / nang |3i suat. Tuy nhién thj truong van cé sy ddng thuan Idn vé kha ndng ting I3i sust thém 0.25% trong ky hop thang 5 theo nhirng tuyén bd méi
HDTL biem so * Basis phién phién nhat cla cac thanh vién FED.
VN30F2304 0.00 -100.00% 20,149 52,293
VN30F2305 1042.50 -0.85% 71 2,431
VN30F2306 1032.10 -1.84% 4 294 Y
VN30F2309 1036.70 -1.40% 10 87 Chd thich: * ty VND BSC
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CHUYEN MUC TUAN: Liéu Deutche Bank cé6 tré thanh Credit Suisse tiép theo?

Su sup d6 cla Credit Suisse (CS) sau thuwong vu sap nhap vao UBS véi thoi gian ky luc phan nao d3 1am dju bét di su lo 1dng vé mot cudce khliing hodng trong linh vire ngan hang, tuy nhién cha y lai
dé don vé phia Deutsche Bank (DB) — ngan hang I&n nhat cda Dirc. Hop déng hoan déi rui ro tin dung (CDS) cac ky han tang vot va gid c6 phiéu cda DB chirng kién sy sut giam 1&n, gidi dau tu lo ngai
DB c6 thé s 13 “nan nhan” ti€p theo sau CS, liéu diéu nay cd co s& hay chi la hién tugng tdm ly sg hdi nhat thoi?

1. Deutche Bank va nhirng thang tram

D6 thi 01: Dién bién gia c¢d phi€u DB va cic sw kién lién quan tir 1992 - nay
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Ngudn: Téng hop, BSC Research

Ngan hang I&n nhat cGa Dlrc ndi tiéng toan cau vé nhirng vu bé bi dong thoi da phai trd nhirng khoan tién phat khéng 16 d& bu ddp cho nhitng hanh vi sai trai ciia minh sau giai doan tang truwéng.
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CHUYEN MUC TUAN: Liéu Deutche Bank cé tré thanh Credit Suisse tiép theo?

Sa lay trong cac vu kién tung va bi nhiéu qudc gia ap dung céac bién phap cuwdng ché phap ly

- Vai tro dan dén cudc khiing hoang tai chinh 2008: DB |a mot trong nhitng ngan hang cé sai pham I&n dan dén cudc khling hodng tai chinh toan cau 2007-2008 khi d3 danh Iira nha dau tu, téng
hgp va ban nhirng san pham tai chinh chat lwgng thap nhung lai x€p hang & murc an toan va phan phdi ra thi tredng trong giai doan tir 2005-2007. Vao ndm 2016, DB d3 dat dwoc thda thudn véi Bd
Tu phap Hoa KY tri gid 7.2 ty USD bao gdbm: 3.1 ty USD tién phat dan su va 4.1 ty USD tién clru trg cho ngudi tiéu dung d3 mua cac khodn chirng khoan thé chap bang nha & duéi chuan tai Hoa Ky
(MBS). Trong giai doan nay, Credit Suisse cling dat dwoc thoa thudn tra 5.28 ty USD, Goldman Sachs tra 5 ty USD... cho chinh phi Hoa Ky.

- Bé bdi gian diép: Ndm 2009 DB thira nhan d3 thué mot cong ty tham tlr dé theo ddi nhirng ngudi dugc coi la méi de doa déi vai ngan hang bao gdbm ca c6 déng va nha quan ly cip cao DB.

- Thao ting ldi suat Libor: N3m 2015 DB dong y tra tién phat khoang 2.5 ty USD cho chinh quyén Hoa Ky va Vuong Quéc Anh trong viéc thao ting |3i suat Libor trong khodng thi gian tir 2005-
2009, dong thoi DB sa thai cdc nhan vién cé hanh vi sai trdi (bao gom ca giam d6c va Phé chd tich) va thiét 1ap mét co quan giam sat doc lap. Cac ngadn hang khac gébm UBS (Thuy S§), Barclays (Anh)
cling lién quan dén vu viéc nay vdi s6 tién phat lan luot 13 1.5 ty USD va 453 triéu USD.

- Tao diéu kién cho hoat ddng rira tién: DB xuat hién trong “H6 so Panama” ndm 2016 khi dugc xem 13 ngan hang gitp khach hang ciia minh chuyén tién tir cac hoat déng toi pham dén cac thién
dudng thué. N3m 2017, Deutsche Bank d3 bi cac co quan tai chinh clia Hoa Ky va Vuong qudc Anh phat téng cong 630 triéu dé la (553,5 triéu euro) vi cdo budc rira tién ra khdi Nga vdi sb tién wdc
tinh khoang 10 ty USD.

- Vi pham |énh trirng phat kinh té cia Hoa Ky: DB bj cdo budc thuc hién céc giao dich thanh todn bu trir cho khach hang cdia minh & cac quéc gia (Iran, Syria, Libya va Sudan), déng thoi st dung
"cdc phuong phap va thdng 18 khéng minh bach" dé nguy trang 27.200 giao dich trong thoi gian tir 1999 — 2006 vdi tdng s6 tién |én dén 10.9 ty USD. Pay |a hanh dong khéng duwoc phép theo luat
cdm giao dich kinh doanh véi cidc quéc gia bi cdo budc tai trg khding bd ma Hoa Ky céng bé. Ndm 2015, DB chju phat 258 triéu USD cho hanh dong nay.

- Trong nhi*ng ndm gan day, DB ti€p tuc dinh liu trong cac bé bdi tham nhiing tai Quy dau tv Malaysia, hd tro rira tién (trong vai tro 1a ngan hang dai ly ctia Danske Bank), xt ly giao dich khong
dung quy chuin cla UBCKGD Hoa Ky (SEC), thi€u giam sat trong cac hoat déng giao dich hang hda, ngoai héi, bi tdy chay quy mé 1&n lién quan dén CTQL tai san DWS... nhirng su viéc nay khién DB
phai chiu phat sé tién khdng nhd va tiép tuc ton hai dén uy tin. M&i day nhat vao T07/2022, DB tiép tuc vudng vao gian lan thué khi vi pham quy dinh cho phép khach hang bon rat hang triéu euro
doanh thu cla Chinh phd. M3t khac, DB hién dang IUn sau vao cac cudc tranh cii gay gt véi co quan gidm sat tai chinh BaFin cla Dirc vé viéc sira chita cac bién phap kiém soat chdng rira tién yéu
kém m&c du DB d3 chi hon 2 ty euro dé c6 gang khac phuc nhitng si ¢ nay trong 5 ndm qua, lién tuc thay déi cdc nha quan ly chd chot va dai tu td chire ndi bd clia minh.

2. Coéng cudc cdi td bd may va nhirng thanh qua ban dau

DB d3 trai qua mot quang thai gian nhiéu bé bdi va tranh cdi nhwng tinh hinh tai chinh va két qua kinh doanh ctia DB d3 duwoc cai thién sau mdt chuong trinh tai cau tric 1dn, trong d6 DB cat giam

mang hoat ddng cda ngdn hang dau tw va ban hang ty dé la tai san “déc hai”.
2.1. Tinh hinh tai chinh
Bang 01: Mét s6 chi tiéu tai chinh cta DB tir 2013 - 2022

Bon vi: trUsp 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

Tai san

Téng tai san 2,221,959 2,067,531 1,771,941 1,677,549 1,772,923 1,543,826 1,457,158 1,620,125 1,507,498 1,421,834
Téng no 380,240 306,626 351,740 297,796 336,462 325,023 254,748 203,160 298,159 258,495
% Ty trong 17% 15% 20% 18% 19% 21% 175% 19% 20% 18%
Tsng tign gfjli 727,714 544,847 216,074 580,300 598,252 046,357 542,532 894,418 887,430 B56565,642
% Ty trong 23% 31% 35% 35% 39% 425 445 435 46% 465%
Ty s&

MIN %6 1.46 1.5% 1.79 1.77 1.60 1.76 1.92 1.66 1.61 1.92

CIR % 90.01 88.41 115.9 95.6 93.86 93.48 108.77 88.74 25 75.36
ROE % 1.23 2.60 -9.52 -2.09 -1.13 0.40 -8.44 0.82 3.73 8.07
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CHUYEN MUC TUAN: Liéu Deutche Bank cé tro thanh Credit Suisse tiép theo?

+ NIM ghi nhan sy cdi thién: ty |é NIM 2019 dat 1.92%, sau d6 giam xuéng 1.61% vao nam 2021 va quay tré lai mirc 1.92% vao nam 2022.

+ CIR gidm rd rét: CIR giam tir 108.77% vao nam 2019 xuéng con 75.36% vao nam 2022. Day la dau hiéu tich cuc cho thady DB d3 thyc hién thanh cdng chinh sach giam chi phi va nang cao hiéu qua
van hanh trong qua trinh téi cau truc.

+ Ty suat sinh lgi trén von chl s& hivu (ROE %) c6 sw cai thién: c6 su khdi sic tir ndm 2018 véi 0.40% va dat mirc cao nhat vao nam 2022 véi 8.07%.
2.2 Co ciu doanh thu

Nam 2022, lgi nhuan rong cha DB d3 tdng hon gap déi 1én 5.7 ty euro, vuot ky vong cha cac nha phan tich hon 1 ty euro. Doanh thu va |gi nhuan dat mic cao nhat trong 15 ndm vao nam 2022,
phan 1&n 13 nhd hoat dong giao dich ¢é thu nhap c¢6 dinh trong méi tredng 13i suat ting cao va thj trudng bién dong manh. Bén canh dé, DB ti€p tuc dwa muc tiéu cat gidm chi phi khoang 2 ty Euro
vao 2025 dong thoi khong loai trir thém viéc cat gidm viéc 1am trong twong lai.

Bang 02: Co cau doanh thu chia Deutsche Bank tir 2020 - 2022 D6 thi 02: Loi nhuan trwdc thué theo linh vuc chia Deutsche Bank
Bon vi:
n v 2020 2021 2022 %000 3713 487
Tr. EUR 3,500 3,166
NHTM 5,146 5,151 6,335 3,000
- 2,500
Ngan hang d ' 2,051
tf anhang ga 9,286 9,631 10,016 2,000 1,979
1,500
Private Bank 8,126 8,234 9,155 1,01
1,000 816
547 544, 598
e r .. k 500 355
Quan ly tai san 2,229 2,708 2,608 .
Khac -534 -340 -877 (500) (108)
NHTM Ngéan hang dau tw Private Bank Quan ly tai san
DTT 24,253 25,384 27,238 2020 = 2021 w2022
Ngudn: Deutsche Bank, BSC Research Ngubn: Deutsche Bank, BSC Research

Theo phéan loai theo linh vyc kinh doanh, mang ngan hang dau tu (IB) la hoat déng kinh doanh chu lyc véi mirc doanh thu cao nhat trong ca ba nam. Cu thé, doanh thu cda IB tang tir 9,286 triéu
Euro vao ndm 2020 lén 9,631 triéu Euro vao ndm 2021 va tiép tuc tédng |én 10,016 triéu Euro vao ndm 2022.
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CHUYEN MUC TUAN: Liéu Deutche Bank c6 tré thanh Credit Suisse tiép theo?

2.3. Mtrc do an toan tai chinh

Bang 03: Mot sd chi tiéu tai chinh cta DB, CS va khu vuc Eurozone

Ty |& pho bién tai

Deutsche Bank Credit Suisse
Eurozone
CET1% 13.4 14.1 14.74% (Q3.2022)
LCR % 142 144 166% (T76.2022)
LDR % 81.45 52.64 104.8% (Q3.2022)
Loi nhuén (ty USD) 5,525 -7,293
Téng tai san (ty USD) 1,336 531

trong thoi gian qua.
3. Liéu cd tr& thanh phién ban Credit Suisse 2.0?

Ngubn: Bloomberg, BSC Research
Theo tiéu chuan Basel lll, ty |& CET1 t&i thi€u 13 4.5%, vdi ddc thu tap trung vao linh vire ngdn hang dau tw, cd Deutsche Bank va Credit Suisse déu cé ty 1é CET1% cao va dap (ng yéu cau cla Basel
l1I. Tinh t&i cudi ndm 2022, ty 1é CET1 cta Deutsche Bank & mirc 13.4% - thap hon so véi ty 1é phé bién tai khu vuc Eurozone. Trong khi ty 1&é ddm bdo kha nang thanh todn LCR & mirc 142% va ty LDR
dat 81.45%. T4t ca cac con sb nay cho thdy, chwa xuat hién rai ro lién quan t&i kha ndng thanh toén va vi thé thanh khoan cla DB.
Nhan xét: Qua trinh téi cau tric cha DB d3 cd nhirng tin hiéu tich cuc trong viéc tdi wu hod NIM, gidm CIR va tdng ROE. Cic mang hoat ddng I&n nhat ciia DB |a Ngan hang dau tu va Private Bank,
chiém gan 70% téng doanh thu, trong khi d6 hoat ddng NHTM ciing chi€ém mot ty trong khéng nho - khoang 20%. Nhin chung hoat déng kinh doanh va cac chi tiéu tai chinh clia DB déu cé su cai thién

Bang 04: Théng tin co’ ban vé DB, CS va Sillicon Valley Bank

Deutsche Bank

Credit Suisse

Sillicon Valley Bank

Vithé&

- Ngén hang I&n nhit Bire, thuéc
Top 30 Ngan hang trong hé théng
G-SIBS

- X&p hang 21 ngén hang toan cau

- Ngan hang l&n thir 2 Thuy S¥, thudc
Top 30 Ngén hang trong hé théng G-
SIBS

- X&p thir 45 toan cau v& tdng tai san

Ngan hang x&p thir 16 tai
Hoa Ky

Quy md

- Hon 85 nghin nhan vién, hoat
déng gan 60 qubc gia;

- Téng tai san 1,431 ty USD (2022),
quan ly tai san véi danh muc
khoang 1.500 ty USD

- Lgi nhuén rong (2022): 5.7 ty USD

- Hon 50 nghin nhén vién, hoat ddng
tai 50 qudc gia;

_Téng tai san 574 ty USD (2022),
quan Iy tai san vai danh muc khoang
1.700 ty USD

- Tai san 211.9 ty USD, ngudn
v6n 16.3 1 USD, Noy, 195.5
ty USD

Hoat ddng kinh
doanh

Linh vwe ngan hang diu tw, quan Iy
tai san, ngén hang thwong mai,
Private Bank

Linh vue ngdn hang ddu tw, quan Iy
tai san, quan Iy gia san, ngan hang
Thuy Sy

Phuc vu cac khach hang
Start-up, cong ty cong nghé.
PaEu twr vao cac tai san nhu
trai phi€u va chiérng khodn
dai han

Mt s6 chi tidu
tai chinh (2022)

- NIM: 1.92%, CIR: 75.36%, ROE:
8.07%, Ty |2 an toan v8n cép 1:
13.4%

- NIM: 1.18%, CIR: 121.7%, ROE: -
16.1%, Ty | an toan vén cép 1:
14.1%

- NIM: 2.16%, CIR: 58.1%,
ROE: 12.1%, Ty & an toan
véin cép 1: 12.05%
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CHUYEN MUC TUAN: Liéu Deutche Bank c6 tré thanh Credit Suisse tiép theo?

3.1. Nguyén nhan sy lo ngai chuyén hué'ng sang DB
D5 thi 03: Dién bi&n CDS 5Y cta CS va DB tir 1999 - nay va mdt s8 su kién dang chua y

1,200
FED [En d3u tién nang I3i >
sudt sau hon 3 ndm
1,000 - . o -
4 ECB I da t
Dai dich Covid-19 e fan GEU HEN NANE e e
. . 13i sudt sau 13 nim
bliung phat
800 Lo ngai v& kha nadng suy thodi
trén khdp chiau Au trong bai e e o e e r
canh lam phat, |13 sudt ting cao
G600
Sillicon Valley Bank, Credit o

Suisse sup d8, lo ngai chuy&n
400 hwéng sang Deutsche Bank

S S I . S e " R n G % G n Gt & G i G o G . G L P i.g

.
i) O ) ) ] i} o O 3 () i} L ) .}
L W v 1 L 1% W s % 1% v N W oL L 1 1% N N
S AL LN AT g S S A S N T L T LS\ A A S A A\
2 & na ] ) ] -l M & ) & ] "y ) o ] ]
SUSY b oV oV GV Y o oV OV of o o oV ot o Y oY oV
CRDSUI CDS EUR SR 5Y D14 Corp [LHS) DB CDS EUR SR 5Y D14 Corp [RHS)

Ngubn: Bloomberg, BSC Research

- Thi& nhat: Sau sy sup d6 cda Sillicon Valley Bank (Hoa Ky) va mai day nhat 1a Credit Suisse (Thuy S§) két hop trong bdi cdnh diéu kién méi trwdng 13i suat ti€p tuc duy tri @ mdrc cao nhu hién tai,
nha dau tu trén thé gidi dang lo I3ng vé sy bat 8n tiém tang cla hé thong ngan hang bén canh kha nang suy thodi cé thé s& xay ra trong khu vire Lién minh chau Au cling nhu Hoa KY.

- Thir hai: Sy viéc “xda s6” 17.4 ty USD trai phi€u AT1 tai CS sau khi sdp nhap vao UBS khién gi¢i dau tuw lo ngai vé thi trudng nay néi riéng cling nhw nhirng nguy hiém vé mét hiéu rng d6 v& day
chuyén c6 thé xay ra bat c lic ndo. Mt khac, dong thai DB mua lai trai phiéu lai bi xem 12 mét hanh dong mang tinh tiéu cuc khién gi¢i dau tuv “lo 1ang phi ly” vé DB.

- Th& ba: Nha dau tu hién xuat hién trang thai tam ly “do tim” xem “yé&u diém” tiép theo dang nam & dau trong cadc mat xich cla hé thdng ngan hang. Diéu nay khién sy chd y chuyén hwdng sang
DB sau su sup d6 cua CS — diéu tuwong ty d3 xay ra trong giai doan T10/2022. Hién tai mot sb lo ngai tap trung vao cac khoan dau tv bat dong san thuong mai tai Hoa Ky va cdc khoan dau tu phai sinh
cua DB.

3.2. Sw khac biét co ban giira DB va CS & thoi diém hién tai

- Th&r nhat: N6 lwc cdi té bé mdy gdit hdi dwoc nhitng két qud én tworng: DB tap trung vao viéc cat gidm chi phi va cai thién Igi nhuan 1a mot trong nhitng wu tién lén. Bé&n canh viéc gidm thiéu cac
hoat dong, tai san kém hiéu qua - diém nhan |a thanh 13p 1 “bad bank” tri gia 280 ty Euro, han ché sir dung don bay cao, cac cdng cu phai sinh rdi ro, ti€p tuc cac bién phap ngdn chan gian lan, tang
cuwong kiém sodt, giam sat ndi bd. K&t qua thay doéi dwoc thé hién qua hanh dong dau tu thém 500 triéu euro dén tir Capital Group (Hoa Ky) bén canh doanh thu, Igi nhuan 2022 ghi nhan con sé cao
nhat trong 15 nam tr& lai.

- Thir hai: Diém khdc biét chinh la loi nhuén, trong khi DB huwdng dén muc tiéu lgi nhuan cao hon trong 2023 thi CS gan nhu khdng cé trién vong. Cac chi tiéu an toan tai chinh cia DB déu dat
murc n dinh va khéng gap rui ro I3i sudt cao hon muc trung binh clia cac ngan hang tai chau Au.



CHUYEN MUC TUAN: Liéu Deutche Bank cé tré thanh Credit Suisse tiép theo?

Do thj 04: Ty lé tién glri dworc bao dam va hé s6 RoTBV 2023E clia mot s6 ngan hang Chau Au D6 thi 05: Ty |1& cho CRE trén tong dw ng mot sé ngan hang
16%
280.0%
& STT 14%
20.0% 12% 12‘”‘#‘2."“‘2‘*"11‘1.”
Bore o ® BOVA o %109"0"10%
8.0% 9% 9%
SIS0 ® HOBD .UIIB ® Sontandor * Bota 8% 8% =
l).NP ® Barclays 8% % 7% 7% 7% 6% 6%
10.0% ® SwnChart ® Crod Ag 5% 5%
* Ccnl ® Deutsche % 5% 5% 5% 5% 4%
‘ Lonw § Helabe ® So00 Gon p 4% 4% 3 %3y
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[Insumd doposits as N 1ot dnnuulhl
Source: Company data_  J P. Morgan estimates, EBA data June 2021 or latest avadable company data.
*Ghi chu: RoTVB: Ty sudt lgi nhu@n trén gid tri s6 sdch hitu hinh
Ngudn: Téng hop, BSC Research Ngudn: Téng hop, BSC Research

- Th& ba: Méi quan tém dén hoat déng cho vay BPS thwong mai (CRE) tai Hoa Ky. Theo JPMorgan va Autonomous danh gid, ty 1&é CRE ciia DB khoang 7% (khoang 33 ty Euro, trong d6 cé khoang
50% tai san tai Hoa Ky) — ty 1é nay hién tai vin dang thap hon so v&i trung binh ctia nganh va DB cé kha ndng quan Iy dugc rdi ro danh muc dau tw nay (P4 thj 05).

- Thi tu: Gid tri hoat déng phdi sinh I6'n tuy nhién mirc d6 twong dong vdi cdc ngédn hang déu tw khdc. Theo nghién ctru clia Autonomous, mic du gid trj tai sdn phai sinh cia DB van 1&n - hién
c6 khodng 14 nghin ty USD tai san phai sinh khéng cd rui ro tin dung déi tac - tuy nhién so véi ndm 2007 thi con s8 nay da thap hon rat nhiéu va hién tai khong khac biét so vdi danh muc dau tu cda
cadc ngan hang |&n khéc trén thé gidi (D6 thi 06).

Nhan xét: Ngay 24/03/2023, thd tuéng Dirc Olaf Scholz d3 bac bd suw so sanh lién quan giita Deutche Bank va Credit Suisse sau khi ¢d phi€u ctia DB d3 cé thoi diém sut gidm 14%, dong thoi khdng
dinh “Deutsche Bank dé co’ ban hién dai héa va té chire lai hoat déng kinh doanh cta minh va la mét ngén hang c¢é lgi nhudn cao va khéng cd ly do dé lo Idng” . Su lo ngai cla gidi dau tw hudng
dé&n DB sau vu viéc “gidi cru chép nhoadng” clia chinh phd Thuy S§ phan I&n mang tinh chat tam ly nhiéu hon so véi két qua kinh doanh khai sac ciia ngan hang Ién nhat nuwéc Bic. Tuy nhién, céc tai
san phai sinh ¢ rdi ro tin dung d6i tac DB dang quan Iy van rat ldn, bén canh gid tri cdc hop dong hodn déi rdi ro tin dung (CDS) céc ky han van dang & mrc cao méc du da cd su suy gidm — diéu nay
van tiém an rdi ro d6 v& cé thé xuat hién trong twong lai khi cac diéu kién kinh t& chuwa cé nhiéu dau hiéu khéi sic, tinh trang lam phat va moi trudng 13i suat cao van dang tiép tuc duy tri. Bén canh
d6, CEO Christian Sewing — ngudi bat dau sy nghiép tai DB tir 1989 - s& cam két cham dit cac vu bé bdi va cai thién méi quan hé clia ngan hang véi cac co quan quan ly tuy nhién s& con can rat nhiéu
th&i gian dé DB cé thé gay dung lai uy tin cia minh mac du két qua kinh doanh cta DB d3 cd su cai thién dang ké trong nhirng ndm gan day.
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CHUYEN MUC TUAN: Liéu Deutche Bank cé tro thanh Credit Suisse tiép theo?
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D6 thi 06: Gia tri tai san phai sinh khéng c6 rui ro tin dung mot sd ngadn hang dau tw
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*Ghi chu: Pon vi nghin ty USD

Ngudn: Téng hop, BSC Research
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THI TRUONG TIEN TE

Giao dich tin phiéu trén OMO:

Dién bién giao dich thj trwong lién ngan hang

Neav bt dau Neav két thic Gia tri hat Gia tri bom  Gia tri bom rong 450 9%
b £y GALD) GALD)) (ty VND) ;‘gg ji

Tudn 10 6/3/2023 10/3/2023 124,881.99 95,623.96 -29,258.03 2 300 6%
Tuan 11 13/3/2023 17/3/2023 34,238.39 86,704.95 52,466.56 Z ;gg z/
Tuin 12 20/3/2023 24/3/2023 2,118.67 215.50 -1,903.17 5, 150 3%
Tuin 13 27/3/2023 31/3/2023 0.00 0.00 0.00 < 100 2%
Tuan 14 3/4/2023 7/4/2023 0.00 4,398.93 4,398.93 >0 1:4
Tuin 15 10/4/2023 14/4/2023 986.48 66,781.34 65,794.86 0 N o o e 0%
Tuin16 17/4/2023 21/4/2023 29,591.92 7,285.88 -22,306.04 0&0” 0«,\”& é&” Qoo\”& Qq\f@” @00” 0\@” 0\*9'” &\@” &\f&” &\@” 0&0”

Tuan 17 24/4/2023 28/4/2023 6,819.29 23,920.82 17,101.53 Gia trij giao dich lién ngan hang qua dém e | 3j sudt LNH qua dém === [3i suit USD qua dém

Giao dich thj trwo'ng lién ngan hang:

Ngudn: BSC Research

Ngudn: Fiinpro, BSC Research

Qua dém
L3i suat lién ngadn hang BQ 4.97% 5.09% 5.19% 5.53% 6.69% 8.42% 8.75%
So vd&i tuan trudc 0.50% 0.47% 0.17% -0.44% -0.42% -0.02% -0.26%

GTGD LNH BQ (ty VND)
So vd&i tuan trwdc -5.74%
* Note: Dit liéu cGp nhdt tdi ngay 26/04/2023

198,694.00 2,758 8,573 2,160 2,306 159 59
-76.81% 149.89% -37.12% 16.45% 198.25% 1190%
Ngubn: Fiinpro, BSC Research

Nhan xét: Trong tuadn 17, 0 gia tri tin phiéu duwgc phat hanh. Ddng thoi, SBV d3 thye hién mua 23.9 nghin ty gia tri gidy td cé gid. Tong két lai, SBV dd bom rong 17.10 nghin ty déng.
e L3i suat lién ngan hang binh quan qua dém: 4.97%
* Khéi lwvgng giao dich lién ngan hang binh quan qua dém: 198.70 nghin ty VND
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PTKT VN-INDEX: H6i phuc tir 1,030 diém, VN-Index tré lai giiva kénh gid tich liiy

D6 thi ngay: Da gidm diém cla VN-Index trong ca thang 4 c6 dau D06 thi

hiéu ké't thuc véi céy né'n téng diém cu6’i tu‘ém vuot kénh gié giém ChisO VNINDEX-1D ® 0104317 H1049.12 L1042.04 C1049 12 +9.49 (+0.91%)

. ) . . ) T : " Volume - Kndilrong SMA9 571 765M

Néu nhu 2 phién dau tuan la nhirng cay nén than dai cho thay tam A 20 ciose 0 sumo 105780 7 :
, s s , , AN AN , < 2, X \ P ~ e g - 1500.00

ly ban dirt khodt rat tién tién truwde ky Nghi Lé thi 2/3 cay nén cudi  1MA 89 EipsepShal 1051 35

N . ~ A ’ \ . ~ A N e MA 100 cl y 0SMA9 © X eoo
tuan lai cho thay tdm ly mua vao chiém wu thé. Phan ky duwong gilra - cose @ X
VPVR Number Of Rows 24 Up/Bown 70-._11.628B 33.054B

1600.00 —

1550.00

1450.00

VN-Index va MACD, RSI d3 gitp thij trwong c6 phién héi phuc ngay ~ I| \ 1400.00
26/4. Cac chi bdo ki thuat & mirc trung binh chua ting hé cho mot ‘ +||]1 \ i 1350.00
Xu hu’é’ng ro rz‘ang. r Y " i’l 1200.00
M6t vai dac diém chu y cda d6 thj ngay: Hl l TJ' 250,00
« RSI t3ng trd lai tir 40 1n 48 diém. MH f

e MACD nam dudi dudng tin hiéu va mirc 0. Thanh khodn tang nhe

6% so tuan trudc.

¢ VN-Index giam duwdi SMA20, 50 va SMA100. J
Nhan dinh: Phién ting diém cudi tudn d3 kéo VN-Index tr& lai trung — TS i
tam cla kénh bién déng ngan han 1,050 diém * 30 diém. VN-Index 0.618(984.60)
van nam duédi cac duwdng trung binh déng SMA20, 50 va 100 tuy

nhién chi s6 bat [&n tir 1,030 diém tiép tuc cho thay dién bién tich

Ity v&i ddy cao dan van dang hién hitu. Phién ting diém cudi tuan stk ey
mang tinh k{ thuat va khong déng nghia véi khd nang hoéi phuc

manh sau ky nghi do vliing gid hién tai dang tich Itly mot lwong c6 @SVWMW%DE __________________________
phiéu I&n. Chi sé tiép tuc duw bdo hoi phuc nhe va chuva thoatkhoi T G R -

0.5(1087.58)

dlén bléln gl5ng CO trong kénh glé tich Iﬂy Vu ng glé cao tu 1,080 - -Moving Average-Covergence Divergéhce (MACD) - Chibao'Bién dong Phan ky/Hoi tu frung binh 12:.28 close N N W 0.00
S Ny Jees N .y ~ . N Y SN N Ny =

1,100 la vung chot 13i trong khi vung gia thap 1,020 — 1,030 diém la s & A

VUng mua VéO ChO gIaO d|Ch ngé'n han Thang 3 Thang Mam Thang 7 Thang 9 Thang 11 2023 Thang 3 Thang Nz (:}

Ngudn: BSC Research
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TIN VI MO: Hoa Ky: GDP ting trwdng 1.1% trong quy 1

VIET NAM:

e Chinh Ph{: Yéu ciu tiép tuc nghién ctru gidm |3i suat, xem xét thém chinh sach mdi, dét pha cho bat ddng san, trai phiéu... tim cach cung tién ra hop ly, hiéu qua va dang dia chi dé thic day ting trudng.

* UBTVQH: P& nghi hoan thién quy dinh vé san giao dich bat déng san, can quy dinh rd vé hop déng kinh doanh, dich vu bat ddng san.

 Thd tuwéng: yéu cau B Tai chinh s&m hoan thién hé so, phuwong an gidm 2% thué VAT, gidm tién thué dat... dé trinh cac cap c6 tham quyén xem xét, quyét dinh.

e Chu tich nudc: néu muc tiéu dén ndm 2030 cé it nhat 2 triéu doanh nghiép vdi ti trong déng gép cla khu vuc kinh t& tw nhan vao GDP dat tir 60 dén 65%.

e Chinh phu: ban hanh Nghij quyét s& 58/NQ-CP ngay 21/4/2023 vé mét s6 chinh sach, gidi phap trong tdm ho trg doanh nghiép chd déong thich tng, phuc hdi nhanh va phat trién bén virtng dén ndm 2025.

e Chinh ph(: ban hanh ban hanh Nghj quyét s6 59/NQ-CP ngay 23/4/2023 vé gidi phap hd tro thao g& khé khin cho khach hang vay phuc vu nhu cau doi séng, tiéu dung.

e NHNN: ban hanh Théng tu s6 02/2023/TT-NHNN ngay 23/04/2023 quy dinh vé viéc co cau lai thdi han tra no va giltt nguyén nhdm ng nhdm hd tro khach hang gap kho khin

e NHNN: ban hanh Théng tw s6 03/2023/TT-NHNN ngay 23/04/2023 quy dinh ngwng hiéu lwc thi hanh khodn 11 Diédu 4 Théng tu s6 16/2021/TT-NHNN ngay 10/11/2021 quy dinh viéc t6 chirc tin dung, chi nhanh ngan hang nwéc
ngoai mua, ban trai phi€u doanh nghiép

o NHNN: chiéu 25/04 d3 t6 chirc Hai nghij vé cong tac tin dung va trién khai Thong tw 02/2023TT-NHNN, 4 ngan hang TMCP Nha nwdc d3 dong thudn cao vé chl trvong gidm mét bang 13i suat trong thoi gian téi.

e NHNN: chi dao cac TCTD tiép tuc danh vén tin dung cho céc du 4n BDS dd diéu kién phap ly, c6 kha ndng tiéu thu san pham,...Ddng thoi, kiém soat rii ro d6i véi phan khic BDS cao cap dang du thira ngudn cung, cé tinh chat
dau co BDS, lam gi3, lling doan thj trudng.

* UBCKNN: s& ti€p tuc ra soat hoan thién khung phap Iy va Chién lugc phat trién TTCK dén ndm 2030. Cac S& giao dich dang tich cuc kiém thir hai hé théng cdng nghé |a hé théng KRX va hé théng giao dich tréi phi€u doanh nghiép
riéng |é.

e Quy hoach dién VIII: can c6 cach ti€p cdn mdi, trong d6 cd cac yé&u t6 ddng va ma. Quy hoach phai dam bao yéu ciu téng thé, ddng bd, an ninh nang lvgng cho nén kinh té... theo thdng bao k&t luan cla Phoé Thi tudng Tran
Héng Ha

 OECD: dy bdo nén kinh t& Viét Nam ting trudng vitng chic, véi GDP & mirc 6.5% vao ndm 2023 va 6.6% trong ndm 2024.

THE GIOt:

* Hoa Ky: GDP tang trudng 1.1% trong quy 1, thap hon ky vong 2% clia cac chuyén gia kinh t& va ciling thap hon nhiéu so véi mirc 2.6% cla quy trudc

* Hoa Ky: Chi s6 PCE ting 4.2%, cao hon ky vong 3.7%. Loai bd thyc pham va nang lwong, PCE 18i tang trudng 4.9%, cao hon muirc ting 4.4% truwdc dé.

e Hoa Ky: Nha dau tv lo chinh ph Hoa Ky v& ng, chi phi bao hiém rii ro 1&n cao nhat ké tir 2008. Khéi ng d3 vurot qué tran no 1a 31,400 ty USD tuy nhién cac bién phap ctia Bo Tai chinh cé thé kéo dai thoi han v& no téi khoang
T06/2023. Cac cudc dam phan nham nang tran no van dang bé tac.

e Hoa Ky: Ngudi dan d3 rat hon 100 ty USD khéi First Republic giam 102 ty USD trong quy 1/2023, sau vu sup d6 cta hai nha bang Silicon Valley Bank va Signature Bank.

* Hoa Ky: can can thuong mai T3 tham hut 84.6 ty USD, thap hon so véi mirc uwdc tinh va day 1a mirc tham hut thap nhat ké tir T11.2022.

* First Republic Bank: gia trj thi trwdng gidam xudng dwdi 1 ty USD, gidm gan 40%. Bén canh dd, bdo cdo thu nhap cda First Republic 1am d&y 1én lo ngai v&é mét cudc khing hodng ngdn hang.

* Fed: s& cong b6 ddnh gid ndi bd vé qua trinh gidm sat d6i vdi SVB, médt trong nhirng ngan hang I&n nhat Thung lling Silicon vira tuyén bé pha san hoéi thang Ba vira qua, vao ngay 28/4.

e S&P Global Market Intelligence: Hop déng hoan ddi rii ro tin dung (CDS) ky han 5 ndm tang |&n mdrc cao nhat trong 13 ndm trong bdi cdnh lo ngai chinh ph Hoa Ky cé thé dat trdn ng s&m hon dy kién.

e Nga: Chinh phti dang xem xét cat gidm tro cap (khodng 26 ty USD) cho céc cong ty ddu md clia qudc gia

e Trung Qudc: du dinh bom hon 7 ty USD dé nang cap chudi cung tng chip do cac [énh han ché tir MY, thong qua cac goi tro cap va dau tu ctia Chinh pht theo sang kién Made in China 2025.

e Thé& gidi: 68 ty USD bj rut khéi Credit Suisse chi trong quy 1 ndm 2023 khi Credit Suisse roi vao cudc khiing hodng sau sy sup d6 cla SVB va Signature Bank.

* Nhat Ban: Doanh sé ban |é Nhat Ban trong thang 03 vuot mirc dy kién vai dir liéu +0.6% (MoM) va +7.2% (YoY). BSC"

THONG TIN LU'U Y TUAN TIEP THEO:

* Mua hop PHCD, céng bd du kién KQKD quy |

e 1/5, PMI Nhat Ban, Canada, Trung Quéc va Hoa Ky. 2/5, L&i sudt NHTW Australia; CPl va PMI EU. 3/5, PMI Trung Quéc; PMI dich vu EU va Hoa Ky; Thay d6i ban lwong phi néng nghiép va du trir dau thd Hoa Ky. 4/5, FED cdng bd
13i suat cudc hop thdng 5, bién ban chinh sach tién t& FOMC va ECB; Don xin tro cap that nghiép Hoa Ky. 5/5, Bién ban chinh sach tién té Australia; Can can thuwong mai Trung Qudc; Doanh thu ban & EU; Ty that nghiép Canada,
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VAN DONG THI TRUONG

Nganh % Ngay %Tuan % Thang CP tiéu biéu
Tai nguyén Co ban -0.26% 3.30% 2.85% HPG 4.59%
Y té -0.05% 2.32% 7.61% DBD 4.10% PME 0.38%
Dau khi 0.35% 2.06% 3.56% PLX 1.90% GAS -2.73%
Hda chat 0.28% 1.59% 3.04% DRC 2.96% DGC -0.96%
Ngan hang 0.55% 1.34% -1.10% VCB 3.43% VPB 2.31%
Mat hang Pon vi Gia % Ngay % Tuan % Théang Tich cuc Tiéu cyc
Dau WTI USD/bbl. 76.78 2.70% -1.40% 5.01% PVD, PVT GAS, BSR
D3u Brent USD/bbl. 80.33 2.70% -1.39% 3.01% PVD, PVT GAS, BSR
Xang USd/gal. 253.01 1.50% -1.76% -1.90% HVN, VJC PLX, OIL
vang USD/oz. 1,990.00 0.11%  0.35%  0.83% PNJ
Bac USD/oz. 25.05 0.51% -0.12% 7.37% PNJ
Dau tuong uSd/bu. 1,419.25 1.10%  -2.05%  -2.17% HKB DBC, QNS
Lda mi uUSd/bu. 633.75 0.72% -5.83% -11.52% AFX
Sira USD/cwt 17.28 -0.97% -4.05% -6.44% KDC VNM, GTN, QNS
Caosu JPY/kg 208.10 0.24% -0.95% -0.10% SRC, CSM, DRC DPR, PHR, HAG, HNG
Puong usd/Ib. 26.35 0.00% 8.26% 26.50% SBT, LSS, SLS, QNS VNM, GTN, QNS
Ca phé usd/Ib. 185.95 -1.20% -2.87% 7.49% VCF, CTP CTP, DLG
DBng usD/MT 8,595.50 0.10% -2.26% -4.11% CAV, SAM, TGP, VTH MSN, ACM, BGM
Thép CNY/MT 3,683.00 -1.21% -1.60% -9.91% PC1, CTD, HBC HSG, HPG, NKG
Nhom usbD/MT 2,356.00 1.60% -1.69% -0.32% CAV, SAM, TGP, VTH
Quang sat CNY/MT 715.00 -0.83% -1.31% -10.74% HPG
Than da usbD/MT 187.60 -0.48% -4.04% -6.22%  HT1, BCC, PPC, POW  HLC, NBC, TNT, THT
Thép HRC CNY/MT 540.81 -0.97% -2.18% -10.96% PC1, CTD, HBC HSG, HPG, NKG
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VAN DONG THI TRUONG

Top tang diém sé VN-Index Khdi ngoai mua rong Van dong cd phiéu VN30 A ’
Ma % ting  Diém sb Ma Mua rong  SHNN POW 108.9376 102.8206 7.82% HO| CP VN30 vs. VN-Index T|Ch
VCB 3.43% 3.55 HPG 373.09 1.24 KDH 102.8822 102.5541  10.58%
HPG 4.59% 138  MSB 344.66 HPG 107.9135 100.4607  2.61% phUC Ccuc
VPB 2.31% 0.76 VCB 125.46  23.55 TPB 106.4796 102.1104  14.82%
TCB 2.79% 0.70 STB 53.13  25.77 TCB 102.2319 103.0695  8.86%
TPB 5.54% 0.50 SAB 5223  62.56 HDB 106.5156 102.3971  4.16%
MBB 2.22% 0.45 VPB 4659  17.61 Ssl 107.3654 102.3964  9.11%
GVR 2.98% 0.45 DXG 35.65  20.42 VPB 106.3744 101.7322  9.04%
SSB 2.73% 0.43 KDH 25.07  36.53 VHM 94.95011 100.7638  2.91%
NVL 5.15% 0.34 DGW 25.02  22.44 PDR 58.53308 118.1157  25.78% e
CTG 0.87% 0.30 PAN 22.83  17.73 NVL 43.32605 121.8259  -4.35% 3
Téng 8.88 Téng 1,103.73 MWG 88.24451 101.3496  -7.76% 3
MBB 99.67948 100.113  -0.81% § Mwe 1|<g|3-| SR
Top giam diém s& VN-Index Khéi ngoai ban rong GVR 99.57548 105.1353  11.07% E | VEM
M3 % giam  Diém sb M3 Mua rong  SHNN < igs HEG
GAS -2.73% -1.25 VIC -136.93  12.82 =) Vit
MSN -4.32% -1.18 VHM -104.69  24.31 it Iw BIX
o,
VM 1se% o087 WNM 5005 5547 vl A g, W10
-4d. (0] -J. = . .
VIC -1.14% -0.57 SSl -79.86 NISN
FPT -2.27% -0.49 DGC 62.93  15.59
VNM -1.27% -0.47 MSN -55.19  30.31
BVH -4.16% -0.36 KBC -46.42  19.66 Ti A
MSB -4.86% -0.30 VRE -43.47  33.03 leu
OCB -3.99% -0.22 WSB -40.90  19.84 JdK RS-Ratio
Téng -6.61 Téng -735.05 ile 95.51271 97.75219 -11.09% CUC
VNM 97.29376 96.48984  -7.04% Nguén: Bloomberg
MSN 90.95494 94.72399 -21.31%
VIC 93.48335 99.0484  -2.43%

Chu thich: nhitng cé phiéu ndm trong gdc
e Tich c'c = nén trong danh sdch mua
. - nén trong danh sdch theo déi cho mét diéu chinh gidm

e Tiéu cwc = nén trong danh sdch tranh BSC

e Hoi phuc - nén trong danh sdch theo déi cho mét vén déng tdng

GAS 96.68846 98.255 -12.37%
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DANH MUC BSC 30

Gia dong Vén héa (triéu Thanh Gia muc tiéu
Cd phiéu Nganh ctra (nghin % Ngay Beta USb) khoan (triéu  EPS (VND) P/E '(VND) NN s& hiru Link
VND) USD)

VCB Ngan hang 90.5 0.56% 0.86 18,621.42 275  7,311.00 12.38 105,000 23.59%  Link
BID Ngan hang 43.5 -0.91% 1.02 9,567.21 0.79  4,208.00 10.34 54,578 17.28%  Link
VPB Ngan hang 19.9 2.58% 1.16 5,808.38 735  3,972.00 5.01 23,685 28.09%  Link
TCB Ngan hang 29.5 -1.34% 1.38 4,511.24 320  14,982.00 1.97 17.64%  Link
MBB Ngan hang 18.45 0.27% 1.43 3,637.05 3.53  14,982.00 1.23 24,400 17.64%  Link . .

o Danh muc BSC30 gom bao gobm
STB Ngan hang 25.3 0.60% 1.32 2,073.74 745  4,640.00 5.45 31,200 30.00%  Link 30 cong ty 6 v hoa thi trudng
GVR Ngan hang 15.55 0.65% 1.10 2,704.35 098  4,603.00 3.38 19,100 23.23%  Link 6n nhat kem thanh khoan 16n
KBC Ngan hang 25.8 3.61% 1.63 861.05 10.18  4,880.00 5.29 29,800 29.17%  Link nht trén c ba san giao dich
IDC Chiing khoan 38.6 1.31% 1.69 553.83 2.14 52,400 42.84%  Link chimg khoan Ho Chi Minh
VGC BDS KCN 33.35 0.91% 1.56 650.11 0.65  1,217.00  27.40 0.55%  Link (HOSE), san giao dich chimng
HPG V4t liéu xay dung 21.65 -0.23% 1.00 5,473.48 1478  1,916.00  11.30 25,000 23.42%  Link khoan Ha Noi (HNX) va San chirng
VHM V4t liéu xay dung 49,5 4.21% 0.87 9,371.36 2.43 1,896.00 26.11 68,300 10.63%  Link khoan phi tap trung (Upcom). Cac
VRE BDS 28 2.59% 1.14 2,736.66 3.38 5,227.00 5.30 36,200 23.92%  Link cdng ty trong BSC30 dai dién cho
KDH BDS 29.8 3.65% 0.40 928.76 216  1,576.00 1891 37,700 32.47%  Link nhigu finh vyrc kinh t€ quan
NLG BDS 33.4 6.71% 1.52 557.75 7.86  2,557.00  13.06 38,100  44.94% Link  (ron& baogomngan hang, ching
DGC  Phanbén 515  -0.19% 1.50 850.37 335 1412000  3.65 60,500  18.41% Link  Khoan hangtiéuding banle,
DPM D3u khi 33.6 -0.15% 1.32 571.69 1.74  6,793.00 4.95 42,000 3.01%  Link cong nght, san xudt, logistic, dien
DCM Dau khi 23.7 0.21% 0.80 545.51 0.99  2,625.00 9.03 29,000 18.11%  Link l’fO:thS%”fosZr;oiacc;c"cf\:';é“n
GAS Dau khi 92.8 0.65% 0.78 7,722.37 0.65  2,292.00 4049 122,300 41.13%  Link . s chon o trén
PLX D3u khi 37.45 0.00% 1.13 2,068.86 057  1,34000  27.95 45,000 20.38%  Link i:'c 'fii‘ii?h og:"cldcér;g o
PVS Tién ich 25.3 1.20% 133 525.76 2.27 993.00  25.48 33,000 6.25%  Link o RS
PVD Tién ich 20.95 0.96% 1.52 506.33 214 769800  2.72 26,000  49.00% Link  ccanhondinh, taichinh manh

mé, quan tri hiéu qua va canh

POW  Tiéu ding 13.1 1.95% 1.16 1,333.85 350  3,895.00 3.36 14,500 55.81% Lk ol tsttren thi truomg, Viec
VNM  Tiéu dung 70 0.72% 1.20 6,360.73 340  2,605.00  26.87 84,500 30.59%  Link d3u tu vio cac o8 phidu trong
MSN Ban l& 73.1 1.11% 1.13 4,524.97 1.94  3,456.00  21.15 96,000 49.00%  Link d4anh muc BSC30 duo xern I3
MWG  Banlé 39.2 1.42% 1.26 2,494.10 427  7,475.00 5.24 55,200 49.00% Link mét lra chon dang tin cay cho
PNJ Ban I& 77 1.72% 0.74 1,098.09 136  2,965.00  25.97 95,000 29.02%  Link nha d3u tu mudn dau tu vao thi
VHC Thay san 60.3 0.84% 1.22 480.77 125  12,800.00 4.71 67,500 3047%  Link  trudng chitng khoan Viét Nam.
GMD Logistics 52.6 2.41% 0.71 689.24 401  7,059.00 7.45 57,000 48.84%  Link Danh muc BSC30 s& dugc BSC
FPT Cong nghé 77.5 -1.02% 0.78 3,696.50 3.21 5,901.00 13.13 91,900 49.00% Link dinh ky céng bé hang quy.
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DANH MUC BSC 50

Céphi€u  Nganh G(':g‘:‘?:ilc\:ga) % Ngay Beta VO NO3 (Lr:;; Th(::zukz‘g; EPS (VND) P/E P/B NN s& hifu ROE
TG Ngan hang 28.85 1.76% 1.22 6,028.08 5.47 3,490.63 8.26 1.29 28.05% 16.74%
ACB Ngan hang 24.2 0.21% 1.13 3,553.65 10.29 4,052.84 5.97 1.40 30.00% 26.49%
HDB Ngan hang 18.8 -1.05% 0.96 2,055.95 0.97 3,089.28 6.09 1.28 19.47% 23.49%
LPB Ngan hang 14 -1.41% 1.58 1,052.50 3.07 2,732.22 5.12 0.96 4.73% 19.91%
VIB Ngan hang 20.5 1.23% 1.32 1,878.58 3.76 4,014.31 5.11 1.32 20.50% 29.39%
VND Chitng khodn 14.9 2.41% 2.10 788.94 8.43 1,002.73 14.86 1.25 10.03%
TPB Ngan hang 238 3.25% 1.15 1,636.77 8.26 4,030.07 5.91 1.12 30.00% 20.89%
ss| chirng khoan 21.55 1.89% 1.76 1,404.63 15.53 1,455.58 14.81 1.44 9.34%
cll Xay dung 14.45 1.76% 1.79 158.46 3.51 2,871.60 5.03 0.68 9.80% 13.61%
CAG Xay dung 11.6 0.00% 2.06 121.15 1.54 790.73 14.67 1.06 0.00% 8.20%
CTD Xay dung 59 -0.51% 1.82 189.47 1.76 18395 32073 0.53 49.09% 0.16%
HHV Xay dung 12.85 -0.39% 1.63 171.97 1.56 983.26 13.07 0.55 3.56% 3.86%
LCG Xay dung 12 0.00% 2.05 96.88 1.76 995.53 11.80 0.88 3.39% 7.65%
BCM KCN 78.7 0.25% 0.92 3,541.50 0.09 1,170.44 67.24 4.81 2.80% 10.21%
HUT KCN 16.1 1.90% 1.51 244.04 0.61 414.67 38.83 1.44 2.04% 3.74%
PHR KCN 41.25 0.98% 1.43 243.01 0.52 6,038.56 6.83 1.59 14.55% 24.10%
s7C KCN 32.55 0.93% 1.83 141.52 1.64 1,323.36 24.60 2.11 3.24% 8.95%
HSG Vit liéu 15.5 1.31% 211 403.04 5.48 (1,776.20) 0.91 16.88% -9.96%
HT1 Vit liéu 13.75 1.48% 1.48 228.12 0.19 386.12 35.61 1.05 3.45% 2.89%
NKG Vit liéu 14.55 0.34% 2.24 166.55 1.97 (473.59) 0.72 12.27% -2.26%
PTB Vit liéu 438 0.69% 1.00 129.57 0.45 7,161.81 6.12 1.11 13.65% 19.46%
KSB V3t liéu 24.7 0.20% 1.71 81.94 1.34 1,713.77 14.41 0.97 7.63% 7.01%
NVL BDS 14.3 1.42% 0.96 1,212.46 12.22 1,114.35 12.83 0.74 6.21% 5.97%
DXG BDS 13.5 2.27% 2.19 358.06 12.55 367.07 36.78 0.89 20.27% 2.41%
HDC BDS 34.95 1.45% 1.42 164.24 2.75 3,758.86 9.30 2.05 1.44% 25.40%
DIG BDS 18.7 6.86% 2.49 495.84 27.21 236.33 79.13 1.51 5.86% 1.92%
Mo BDS 13.9 1.83% 2.12 152.19 1.44 1,661.89 8.36 0.89 5.91% 11.25%
PVT D3u khi 20.4 0.25% 1.29 287.06 1.30 2,649.01 7.70 1.10 17.30% 15.31%
PLC Diu khi 31.4 0.63% 1.83 110.31 0.44 1,447.49 21.69 2.06 0.91% 8.99%
DRC s5m 16p 20.9 3.21% 131 107.95 0.34 2,246.06 9.31 1.32 8.22% 14.36%
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DANH MUC BSC 50 (tiép)

P . Gia déng ctlra (nghin . Vén héa Thanh khodn EPS fw Y
Co phiéu Nganh VND) % Ngay Beta (triéu USD)  (tridu USD) (VND) P/E fw P/B NN sé& hitu ROE
REE Tién ich 66.5 3.26% 0.81 1,027.58 3.14 7,721.35 8.61 1.49 49.00% 18.57%
GEX Tién ich 13.15 0.00% 1.83 486.83 3.29 432.99 30.37 0.93 11.91% 3.06%
NT2 Tién ich 31.55 4.30% 0.77 394.89 1.86 3,244.99 9.72 1.99 15.98% 20.92%
HDG Tién ich 33.7 2.43% 1.52 358.40 2.41 4,494.51 7.50 1.55 20.73% 22.74%
PC1 Tién ich 28.5 1.06% 1.29 335.10 3.61 1,700.59 16.76 1.51 8.40% 9.37%
GEG Tién ich 16 0.00% 1.07 223.96 1.72 1,193.15 13.41 1.42 46.47% 8.08%
BCG Tién ich 8.37 -2.33% 2.11 194.14 5.29 774.00 10.81 0.67 2.01% 6.84%
BSR Dau khi 16.1 0.63% 1.60 2,170.35 2.02 4,750.00 3.39 0.97 41.13% 33.16%
SAB Ban 1é 172 -1.15% 0.17 4,795.67 0.57 7,649.00 22.49 4.58 62.56% 22.07%
QNS Ban lé 42.5 0.47% 0.50 659.56 0.32 4,226.00 10.06 1.72 19.38% 17.50%
FRT Ban 1é 63.8 0.16% 1.36 328.63 1.44 3,295.33 19.36 3.76 29.39% 21.27%
DGW Ban lé 34.3 2.85% 1.68 249.16 2.58 3,396.50 10.10 2.34 22.48% 32.77%
DBC Ban |é 15 -5.18% 2.00 154.14 8.03 21.91 668.67 0.76 5.88% 0.11%
PET Ban lé 24.8 1.64% 2.36 106.55 0.94 1,025.57 24.18 6.22%
BAF Ban 1é 20.4 -0.73% 127.30 1.39 1,944.33 10.49 1.69 0.11% 18.02%
ANV Thay san 32.35 0.78% 1.66 187.25 1.49 4,368.00 7.41 1.42 6.77% 20.07%
VSC Logistics 28.15 -0.35% 0.46 148.42 0.21 2,086.56 13.49 1.30 3.02% 9.43%
HAH Logistics 41 0.00% 1.06 125.40 2.40 9,072.47 4.52 1.20 8.48% 34.36%
CTR Cong nghé 66.5 0.76% 1.30 330.72 0.60 3,871.93 17.17 4.68 10.98% 30.17%
TNG Dét may 19.7 0.51% 1.70 90.04 2.22 2,846.88 6.92 1.27 14.13% 18.96%

Ngudn: BSC Research
Danh muc BSC50 bao gdm 50 cong ty dwoc lua chon dua trén cdc tiéu chi vé thanh khoan trong nhédm 100 m3 cé phiéu cé thanh khoan t8t nhat trén ca ba san giao dich. Céc c6 phiéu nay cé beta
cao hon nhém BSC30, tuy nhién van thudc top doanh nghiép din dau trong cac nganh Ngan hang, Chirng khoan, Bao hiém, Xay dung, Bat dong san, Vat liéu, Logisitic, Dau khi, Tiéu dung, Cong
nghiép, va Tién ich (bién, nuéc)... BSC 50 dwoc cac chuyén gia BSC danh gia dinh ky hang quy d& ddm bao rang cac c6 phiéu van dap tng cac tiéu chi dugc dua ra. Danh sach BSC50 phu hop véi giai
doan thij trvdong ting trudng va cé tiém ndng cho cac nha dau tu tim ki€ém co hoi giao dich trading ngan han.
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KHUYEN CAO SU DUNG

Bdn bdo cdo ndy cua Cbéng ty C6 phdn Chirng khodn Ngén hang Bdu tw va phdt trién Viét Nam (BSC), chi cung cdp nhirng
théng tin chung va phdn tich vé tinh hinh kinh té vi mé ciing nhw dién bién thj trwdng chirng khodn trong ngay. Bdo cdo ndy
khéng duoc xdy dung dé cung cép theo yéu cdu cia bét ky té chirc hay cd nhdn riéng 1é nao hodc cdc quyét dinh mua bdn,
ndm gil¥ chirng khodn. Nha déu tw chi nén st dung cdc théng tin, phdn tich, binh luén cta Bén bdo cdo nhw Id ngudn tham
khéo trudc khi dwa ra nhitng quyét dinh déu tw cho riéng minh. Moi théng tin, nhdn dinh va dv bdo va quan diém trong bdo
cdo nay dwoc dua trén nhitng ngudn dir liéu ddng tin cdy. Tuy nhién Céng ty C8 phén Chirng khodn Ngén hang déu tw va phdt
trién Viét Nam (BSC) khéng dém bdo rdng cdc ngudn théng tin nay la hoan todn chinh xdc va khéng chju bat ky mét trdch
nhiém nao déi vdi tinh chinh xdc cda nhitng théng tin dwoc dé cdp dén trong bdo cdo nay, ciing nhw khéng chiju trdch nhiém
vé nhirng thiét hai déi vdi viéc st dung toan bé hay mdt phén ndi dung cda bdn bdo cdo nay. Moi quan diém ciing nhw nhan
dinh dwoc dé cdp trong bdo cdo ndy duwa trén suw cdn nhdc cdn trong, céng minh va hop ly nhét trong hién tai. Tuy nhién
nhitng quan diém, nhan dinh ndy cé thé thay déi ma khéng cén bdo trwdc. Ban bdo cdo nay cé bdn quyén va la tai sén cda
Céng ty C6 phén Chirng khodn Ngén hang Bdu tw va Phdt trién Viét Nam (BSC). Moi hanh vi sao chép, sira déi, in 6n ma khéng
cé sw déng y cua BSC déu trdi lugt. Bat ky ndi dung nao cda tai liéu nay ciing khéng duoc (i) sao chup hay nhdn ban & bat ky
hinh thire hay phuong thire ndo hodc (ii) dwoc cung cdp néu khéng duwoc sw chdp thuén cia Céng ty C6 phén Chirng khodn
BIDV.

BSC Tru sé& chinh BSC Chi nhanh H6 Chi Minh

Tang 8 & 9 Toa nha Thai Holdings Tang 9 Tdoa nha 146 Nguyén Cong Tri

210 Tran Quang Khai, Hoan Kiém, Ha N6i Quan 1, Tp. H6 Chi Minh

Tel: +84 43935 2722 Tel: +84 8 3821 8885

Fax: +84 4 2220 0669 Fax: +84 8 3821 8510

D6i voi Phén tich Nghién ciu Déi véi Khdch hang té chire Déi vdii Khdch hang cd nhén
Phong Phan tich Nghién ctru Phong TVDT va méi gidi KHTC Trung tdm tu van i-Center
hn.ptnc@bsc.com.vn hn.tvdt.khtc@bsc.com.vn i-center@bsc.com.vn

(+84) 39352722 - Ext 108 (+84)2439264659 (+84)2437173639
http://www.bsc.com.vn Bloomberg: RESP BSCV <GO>
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CONG PONG NHA PAU TU BSC

THONG TIN BDANG KY

Nhap cac théng tin quan trong sau d& dang ky md tai khoan Ching khoan online va ding dé xac

thuc giao dich cda Quy khach trong tuang lai:

Ho tén (*) Ngay sinh (%)
CMTND/CCCD (*) Ngay cdp (*) Noi cdp (%)
56 dién thoai (¥) Email (*)

Pia chi lién hé (%)

Tinh/Thanh phé (*) Quan/Huyén (*) Phuding/Xa (*)

b

Théng tin ngudi gidi thiéu (email/sé tai khoan tai BSC)

Quy khdch hang cé thé tham gia céng déng nha déu tw bang
cdch quét mé QR trén ddy déng thoi click vao hinh bén dé
dién théng tin vao form ddng ky
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