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Chién lwvgc dau tu trong nam 2022

Lan séng Covid tht 4 anh hudng ndng né dén nén kinh té Viét Nam, len |6i dén tirng ngdc ngéch cla xa
hoi. Chua bao gio yéu td dich bénh lai c6 tdc ddng manh mé& dén kinh té& va doi séng ngudi dan nhu vay.
B4t chap nhitng khé khan, thi trwdng chirng khodn ndm 2021 tiép tuc nd hoa giita mua Covid. Khéi phat
tir mat bang 13i suat thap ndm 2020, chirng khodn tré thanh kénh dau tw hap dan thu hut dong tién. Vong
xo0dy hut tién cha TTCK cang I&n dan khi dich bénh da han ché& dong tién chuyén dich sang céc kénh d3au
tu truyén théng nhu kinh doanh cd nhan, dau tu bat déng san va vang. VN-Index vuot 1,200 diém sau
gan 4 nam ch& doi va thiét 1ap ky luc trén 1 triéu NDT m& mdi tai khoan - viot qua tng sé tai khoan cua
cd 7 ndm trudc, dong thoi chubi ting diém trén 18 thang cling nhu thanh khodan thj trudng binh quan
vuot qua 1 ty USD. Pay Ia nhitng ky luc ma ngay cad nhitng ngudi lac quan nhat cling khoé twdng twong
dugec trong béi canh dich bénh phirc tap.

Thi trvdng chirng khodn dang chirng kién su thay d6i manh mé vé ca chat va lwong trong ndm 2021 va
dang trén da budc theo con dwong clia cac nén kinh t€ “Nhirng con hé Chau A” cach day 25- 30 nam.
TTCK cla cac nwdc nay ciing ¢ sy bung né vé lugng NDT va thanh khoan khi GDP binh quan dau ngudi
tiém can mic 4,000 USD. Trong ndm 2022, TTCK nhiéu kha ndng van duy tri tdng di€ém nhe& cac yéu t6 nén
tang vi md, doanh nghiép, va dong tién.

Vé kinh t& vi md trong ndm 2022, BSC dy bdo tang trudng GDP theo 2 kich ban 6.0% va 6.6% cho ndm
2022, va 6.7% va 7.0% nam 2023. CPI 3 yéu t& can theo di, du vay, van dy bdo & mirc 4.5% va 3.0% ndm
2022 va lan lvot 4.0% va 3.2% nam 2023. L3i suat 2 kich ban gitt @ mirc 5.5% va 5.2%, sau d6 tang dan Ién
murc 5.8% va 5.5% ndm 2023. Ty gia 6n dinh tir 23,100 — 23,300 trong 2 nam tdi.

V@ thj trwdng trong nam 2022, VN-Index duy tri tdng gid, mirc phan hda du vay Ién hon do (1) KQKD cua
cac cOng ty cai thién; (2) Tdng hé s6 P/E nh& dong tién maéi cha NDT; va (3) Nhitng nhém c6 phiéu vira va
nho dang cé mirc dinh gid cao nén khé duy tri da tdng nhu ndm 2021. VN-Index dy bao tdng 9% Ién mrc
1,633 diém theo kich ban 1 va ting 19% |én murc 1,782 diém theo kich ban 2. (Tham khédo cdc phwong
phdp Du bdo diém s6 theo c6 phiéu trong s6 I6n va PTKT cé phiéu Idn)

Vé nhém ¢6 phiéu lwu y dau tw trén TTCK trong ndm 2022, (1) Chd d@ mé clra nén kinh t&: Ngan hang
(VCB, TCB, CTG, VPB), Tiéu dung va ban 1& (MWG, PNJ, VNM), Dau khi va tién ich (GAS, POW, PLX, PVT,
REE), Nhdm khéc (VHC, MSH, DGC); (2) Nhém huéng loi goi kich cau: Nguyén liéu (HPG, HT1, PLC), Xay
dung (LCG, PC1), Hang khdng va van tai (ACV, VTP); BDS (VHM, NVL, NLG, DXG, KDH, VRE), Khu céng
nghiép (PHR, GVR, IDC, KBC), Cang (GMD); (3) Nha nuéc thodi vén: BMI, SAB, FPT, NTP, BVH, SIG, VGT; (4)
Céc cd phiéu I&n khi dong tién nwéc ngoai dau tu trd lai: VNM, VHM, HPG, VCB, VRE, PLX.

V@ trién vong cac nganh va cac c6 phiéu quan tam trong ndm 2022 xem chi tiét tai “Bdo cdo Vietham
Sector Outlook 2022”.

V&i nhitng thanh qué dé dat dwoc trong ndm 2021, khéng ngac nhién khi nhiéu NBT dang xdy dung ky
vong Ién hon trong nédm 2022. Du vdy, trong qud khtt, khi thj trwong tdng diém kéo dai ciing vdi sv gia
tdng qud manh cta dong tién ddu tw cd nhén luén tiém én nhitng rdi ro khé lwdng. Gilt cdi déu lanh va
mot trdi tim néng va déng thdi dé cao nguyén tdc quadn tri rdi ro I théng diép ching téi muén gui gém
dén NPT trong hanh trinh tim kiém co hdi déu tw ném 2022.
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Cacvan dé lwuy vé vimo & TTCK trong
nam 2022

Nhitng dnh huédng tir thé gidi tdc dong khong nhd dén vi mé va thi trudng chirng khodn ndm 2022. Pé
xay dwng tdm nhin cho ndm 2022, ching tdi xem xét 2 van dé trong nwdc va qudc té anh hudng dén kinh
t& Vi mo va TTCK Viét Nam gom: (1) Lam phat ting cao va xu huéng that chit chinh sach tién té; (2) Sy
“ha nhiét” cGa nén kinh t& Trung Quéc.

Lam phat ndm 2021 ting trwrdng manh nhat trong giai doan 5 ndm gan ddy. Chisd BCOM Index dat mirc
103.4 (+ 43.9% YoY), mirc cao nhat trong giai doan 5 ndm gan nhat. Chi s8 CTS - thudc do trung binh phi
van tai container - dat mdc 144.65 (+99.45 YoY), mirc cao nhat trong 10 ndm trd lai day (Phu luc 1). C3
hai chi s6 nay déu dang phan dnh mdrc gid ca hang hda tang manh nhat trong chu ky kinh té& nay. Lam phat
gia tang dén tir sw khan hiém ngudn cung duoc tao nén bdi: Su thay déi vé chudi cung rng toan ciu sau
chién tranh thuwong mai Hoa Ky - Trung Qudc, sy hdi phuc manh cla gid dau va tinh trang dich bénh
COVID-19 kéo dai hai nam.

Trudc mirc lam phét ting cao nhu vay, 1 s6 ngan hang trung wong nhu Brazil, Peru va Han Quéc d3 bat
dAu that chit lai chinh sach tién té vao cudi ndm 2021 (Phu luc 2). Mdt s6 ngan hang trung wong khac
cling da bat dau phat tin hiéu that chit chinh sach tién té vao ndm 2022. Trong d6, dang chi y nhat la:

> FED: Phat tin hiéu nang |3i suat 3 [an tlr mdc 0%-0.25% lén 0.75%-1%, két thic chuong trinh thu
mua trai phi€u vao thang 03/2022.

> ECB: c6 thé bat dau cit gidam chuwong trinh thu mua trai phiéu PEPP trong ndm 2022. Dy kién dua
ra quyét dinh vao tuan cudi thang 12/2022.

> PBOC: Riéng PBOC do t6c d6 tang trwdng Trung Quéc cé dau hiéu chdm lai va ha nhiét trong
nhitng thang cudi ndm 2021 nén ngan hang nay bat dau cé dau hiéu ndi ldng hon cac khoan chinh
sach tién té. Hién twong nay ciing thé hién rd nhat trong viéc PBOC ha |3i suat ky han 1 ndm tir
3.85% xudng 3.8%.

Viéc FED chinh thirc phat tin hiéu nang I3i suat nhiéu kha ning s& 1a diém khdi dau cho lan séng that chit
chinh sach tién té cla cac ngdn hang trung wong trén thé gidi ndm 2022. Xu hudng nay cé thé gy ap luc
[&n chinh séch tién té md& rong cla SBV trong béi canh cac ngan hang xung quanh déu ndng murc I3i suat.

Téc dd tdng trwdng xuat nhap khau Viét Nam duwoc hudng loi kha nhiéu tir vi tri dia ly 13 tram chung
chuyén hang héa gitra Trung Qudc va Hoa Ky. D4au hiéu cham lai cia nén kinh t& Trung Qudc cé thé gay
anh hudng 1én tdc d6 tang trudng xuat nhap khau cha Viét Nam trong ndm 2022. (Bao cdo thuong mai
Hoa Ky -Viét Nam)
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Tdc do6 ting trudng chia nén kinh té Trung Qudc cham lai do 3 nguyén nhan chinh:

> Noilo v& no vé thi trworng Bat dong san: Thong tin v& no clia nhém Evergrande dang gay anh hudng
kha tiéu cuc 1én thi trwdrng BDS Trung Qudc. Co cau bat dong san tang chadm lai kha rd rang trong
nam 2021 khi cac y&u t& rui ro bat dau hién dién trén thj treong. Gia nha mdi tai 70 thanh phé d3
giam lién tuc 3 thang. Doanh s6 ban nha gidm 17% so v&i mot ndm truwdc do. Dau tu bat déng san
tadng 6% trong 1172021 thap hon so v&i mirc 7.2% trong 10T2021. Gia nha trén thi trudng thi cap
giam gidm trong thang thi tu, lién ti€p. Hién twong nay néu kéo dai cé thé gy anh hudng tiéu cuc
dén dong vén dau tw BDS va tir d6, lam gia tdng mirc d6 ri ro cha céc hoat ddng tai chinh trong nén
kinh té&. (Phu luc 3)

> Khlng hoang niang lvgng: Trung Quéc d3 cam két dat dwoc mirc dd trung 1ap carbon vao ndm 2060
tai hoi dong Lién hop qudc. Dieu nay dong nghia véi viéc ho phai cat gidm Iwong khi thai than kha
I&n, khodng 2.5 nghin triéu tan than cho nén kinh té. Theo k& hoach giai doan 2021-2025, co cau
nang lugng cla ho cling dang phai chuyén dich dan sang dang nang lwong sach thay vi ndng luvong
than d4. Qua trinh chuyén dich nay s& dan dén tinh trang thiéu sét nang luong khi cac ngudn ning
lvgng sach chua dd cdng suat dé dap rng dugc nhu cau cha nén kinh t€ Trung Quéc. Hon nita, viéc
Trung Qudc thuc hién chién tranh thuwong mai véi Uc d3 khién qudc gia nay mat di 30% luwong than
st dung clia nén kinh té. Hai yéu t6 nay dang gay nén tinh trang khidng hodng ndng luong va tir d6
khién tang tudng kinh té€ Trung Qudc cham lai. (Bdo cdo céng nghiép ndng)

> Nhoém nganh san xuat, ché tao cho thay tdc dé cham lai: Chi s& PMI nganh san xuat suy giam tr& vé
ngudng 49.9 trong thang 11 do (1) nhu ciu tiéu dung cla Trung Quéc c6 dau hiéu suy yéu bdi tinh
hinh dich bénh COVID-19 (2) Chinh sach “Zero COVID” tiép tuc phong tda kha nhiéu khu vuc va khién
hoat ddng san xuat cé dau hiéu cham tré (3) S& lwgng don ddt hang mai suy gidm khi dich bénh
COVID-19. (Phu luc 4)

Cdac yéu t6 trén cé thé kéo dai trong 2 ndm giai doan 2022-2023 néu chinh quy&n Trung Quéc khéng cé
bién phap triét d& han ché mirc dé cla céc yéu t6 rii ro trén. Hién twong nay cling sé gdy mirc dnh hudng
tiéu cyc |én tdng trwdng xuat nhap khau cla Viét Nam trong giai doan 2022-2023.
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Blrc tranh vi mo nam 2021 va dv bao
nam 2022

e GDP 2021 dat chi dat 2.1% do anh hwéng tiéu cwc cia COVID-19 trong quy 111.2021.
e GDP nam 2022 wéc tinh dat toc d6 tang trwdng tir 6.0 & KB 1 va 6.6% & KB 2.

P4i véi ndm 2022, BSC xay dwng hai kich ban cho dy dodn ting trwéng téc dd ting trwdng kinh té:

> Kich ban 1: Kich ban tiéu cyc vdi GDP wdc tinh dat téc d6 tang truwdng 6.0%.
> Kich ban 2: Kich ban tich cuc v&i GDP uwdc tinh dat téc do tang trwdng 6.6%.

Bang 01. Cac chi tiéu vi mé dy doan niam 2022 P6 thi 01: GDP qua cdc ndm 2016 -2022
Chi tiéu S5YRAVG 2021 2022 5.0%

(15-19) KB1 KB2 .
GDP (YoY%) 6.8 2.6 6 66 . o.00% :
CPI (YoY%) 39 18 45 3 6
XK (YoY%) 12.1 19 178 20 s
NK (YoY%) 115 265 177 19
L3i suat tién gri (%) 6.5 5.5 55 52 0%
USD/VND 22,665 22,920 23,100-23200 %% 210%

2016 2017 2018 2019 2020 2021 2022

Ngudn: Bloomberg, BSC Research

Téng san pham trong nwéc (GDP) nam 2021 ting 2.58% so cling nam 2020 (quy | ting 4.72%; quy Il ting
6.73%; quy lll giam 6.02%; quy IV tang 5.22%)

Nganh cdng nghiép héi phuc manh trong quy IV, sau quy Il suy gidam manh béi tinh trang dich bénh
COVID-19. Chi s6 san xuat céng nghiép (IIP) ndm 2020 wéc tinh ting 3.35% so véi nam 2020. Nganh
céng nghiép ché bién, ché tao tang 4.82% (quy | tang 8.9%; quy Il tdng 13.35%; quy IIl giam 4.09%; quy IV
tang 7.96%). Nganh sdn xuat va phan phdi dién tang 5.24%. Nganh cung cap nudc va x{ ly rac thai, nwéc
thai tang 4.00%. Nganh khai khoang giam -6.21%.

Chi s6 PMI thang 12 tang vé ngudng tang trwdng 52.5 diém, tir 523 diém trong thang 11, cao hon muirc
trung binh ndm 13 49.23 diém (trung binh ndm 2019 |a 47.24 diém). Céc cau phan cla chi s8 cho thay tin
hiéu héi phuc dugc duy tri. San luvgng va s6 lvong don dat hang déu tang trong thang 12. Cung véi do,
gia ban hang ting, cho thay cau hang hdéa cho hoat déng san xuat hoi phuc. Yéu t6 duy nhat van & muc
can theo ddi |3 lyc lvong lao d6ng van dang & mirc khan hi€m. Tuy nhién, ty 1é tiém chlng Vaccine COVID-
19 & mirc cao va chiing Omicron khéng gay nguy hai nhu Delta s& |3 cac liéu thudc tAm ly gitip nhdm ngudi
lao ddng nhanh chéng quay tré lai viéc lam.
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Mot sd yéu t6 kha nang tac dong téi GDP:

>

Cau hang héa nwéc ngoai: (1) Nén kinh té toan cau dugc dy dodn s& hoi phuc manh tré lai trong
nam 2022 (Tang trwdng kinh té& thé gidi tai phu luc 5), (2) Chién tranh thwong mai Hoa Ky - Trung
Quéc chua cé diu hiéu gidng hoa, (3) tdc dong tich cyc tir cac thoa thuan thuong mai dugce ky
k&t trong nhitng ndm qua (dién hinh 13 CPTPP, EVFTA, va RCEP)

Trién vong tang von dau tw FDI: (1) Vaccine Covid-19 trién khai rong radi hon, chinh sach phong
tda tirng khu vire quan huyén thay vi toan thanh phd; (2) lan séng dich chuyén san xuat khdi Trung
Quédc duoc tiép dién, trong d6 Viét Nam la diém dén tiém nang cho dong vén dau tw véi thé manh
dia ly va lao déng (Link bdo cdo).

Chinh sach tai khéa mé rdng: (1) chinh sich tai khda kich thich vi mé cé thé duy tri trong diéu
kién chinh phl xac dinh cdc nam 2021-2022 13 giai doan hoi phuc (nhu duwoc dé cap tai Dy thao
kinh té - xa hdi 5 nam 2021-2025) (2) Chinh phd phat hanh géi kich thich nén kinh té tri gia 347,000
ty dong, du kién tac dong tlr 0.9-1.1% Ién t6c d6 tang trwdng GDP.

Chinh sach tién té mé& rdng: (1) SBV tiép tuc ddm bao chinh sich kich cau kinh té khi Viét Nam ¢6
tdc d6 tang trudng kinh té thap trong 2 ndm 2020-2021 (2) Lam phat trong nuwdc thap va thanh
khodn hé thong déi dao tao diéu kién cho SBV duy tri trang thdi ndi 1dng tién té.

Piéu kién lao dong kinh doanh cai thién: (1) Diéu kién lao ddng cai thién nho géi hd tro va vaccine
COVID-19 dat hiéu qua (2) Tinh trang kinh doanh tich cwc khi nhu cau kinh t& dén nén trong hai
nam bung phat tr& lai.

CPI ndm 2021 ting 1.81% YoY vao thang 12/2021, khién mirc CPI trung binh ca nam 2020 dat
murc 1.84%. Trong nam 2021, CPI quy | dat 0.30% YoY, quy Il dat 2.67% YoY, quy lll dat 2.51%
YoY va quy IV dat 1.89% YoY.

CPI cudi ndm 2022 sé dat 4.5% & KB 1 va 3.0% & KB 2.

CPI ndm 2021 dat mirc 1.81% YoY vao thang 12/2021, khié€n mirc CPI trung binh cd ndm 2021 dat mirc
1.84%. CPI tdng manh vao quy | dat mirc 0.30%, do gid ddu ndm & murc thap va gia thit heo suy gidm manh

vao quy 1. Tuy nhién, chi s6 nay bat dau ting trd lai vao quy Il 2.67% YoY vao quy Il do gid dau va gia heo

déng thoi hdi phuc. Tuy nhién, tdc dong tiéu cuc cha COVID-19 trong quy Il d3 1am kiém h3m lai nhu cau

tiéu dung kinh té va tir d6, khién cdc nhdm gid ca hang hda suy gidm. Xu huwdng nay tiép tuc trong quy IV

khi CPI chi con dat mirc 1.89% do gia ca luvong thuc, thic phadm nam & mirc thap va gia dau suy giam trong
thang 12.

Bloomberg: RESP BSCV <GO> https://www.bsc.com.vn// | 5
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D6 thi 02: Dién bién CPI qua cac ndm Bang 02: Dy bao CPI
7.00 -
6.00 Kich ban KB 1 KB2
5.00 4.5
2,00 N3m 2022 2022
3.00 el CPI YoY 4.5% 3.0%
2.00 AR
1.00 Gia heo +2.1% +0.4%
i Giaddu  +02%  -0.3%
-2.00
5 O WD W WO S WD W ‘
EN NN (N N N N N Ngudn: GSO, BSC Research

o CP| e=——Kjch bdn ]l e==Kich ban 2

CPI cudi ndm 2022 sé bi dnh hwdng béi cac yéu t6 sau:

>

KB1: C

>

>

Gia dau dao ddng trong khoang tir 70-80 USD/thung: Vao thdi diém 31/12/2020, gi4 dau Brent
ddng clra tai mirc gia 77.78 USD/thung. Theo dy dodn cla cac t6 chirc kinh té thé gidi, gia dau cé
thé duy tri tai ngudng gia vung gia 70-80 USD/thuing trong ndm 2021 (Phu luc 6). Nguyén nhan
cla sy héi phuc nay 1a do hai yéu t6 sau: (1) Kinh té thé gié¢i héi phuc kéo theo ngudn cau dau
thé gidi tdng trudng tré lai (Phu luc 5). (2) OPEC+ nhiéu kha nang s& duy tri tdc dd gia tang san
lwé'ng 400 nghin thung/thang do chinh sdch COP26 cé thé tac déng Ién ngudn cau thé gidi va
lwong du trir dau thé chién luwgc cla Hoa Ky s& anh huwdng dén ngudn cung gid dau. (Phu luc 10)
Gia heo wéc tinh nam trong khoang tir 41,000-80,000 VND/kg khi xu hudng tai dan cta cac ho
chdn nudi va nhu cau tiéu dung tdng manh trd lai sau giai doan tiéu cuc cha tinh trang dich bénh.
(Phu luc 11)

Pl wéc tinh sé dat mirc 4.5% YoY

Gia dau uwdc tinh s& dat mirc 80 USD/thung, twong duong véi mirc gid du dodn cao nhat cla té
chire kinh té.

Gia heo udc tinh s& dat mirc 80,000 VND/kg, twong dwong v&i mitc gia trung binh nam 2020.
Trudng hop nay xay ra khi yéu ngudn cung lon van thiéu sét do téc do tai dan cham va ngudn
cung ngoai nuwdc khdong dd dé dap rng nhu cau tiéu dung thit lon.

Gia dién trong ndm 2022 va gia dich vu y té€ c6 thé tang manh trd lai sau khi chi dat mirc ting nhe
hodac di ngang trong giai doan 2 nam 2020-2022. Trong trwong hgp nay Gia dién va gia dichvuy
té& co thé khién CPI tang thém 1.3%.

KB 2: CPl wé'c tinh sé dat mirc 3.0% YoY

>

>

>

Bloomb

Giad dau wdc tinh s& dat mirc 70 USD/thung, twong duong véi trung gid du doén cla céc t6 chirc
kinh té.

Gid heo udc tinh s& gidm xudng mirc 41,000 VND/kg, twong duwong mirc thap nhat nam 2021.
Truwdng hop nay xay ra khi tdc dd tai dan lon tdng manh va ngudn cung tir nudc ngoai du thira.
Gida dién va gia dich vu y t& duy tri & mrc thap nhu hai ndm 2020 va 2021 khi chinh pht van quyét
tam thuec thi chinh séch binh 6n gid ca hang hoa.
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e Tinh dén 24/12/2021, tin dung tang trwd'ng khoang 13% so v&i cudi nam 2020. Téng phwong
tién thanh todn c6 sé dw 13 12.879.090 ty dong, tirc ting 8.93% so v&i cudi ndm 2020.

e Thanh khodn hé théng lién ngan ting manh trong ndm 2021 trong bdi canh Ii suat qua dém
van ndm & mirc thap so véi giai doan 2013-2019.

Trong nam qua, Ngan hang Nha nudc Viét Nam ban hanh Théng tu 10/2021/TT-NHNN quy dinh 13i suat
tai cap von duwoc cat gidm con 0%/ ndm, gép phan thic day tin dung ting cao hon ky vong gitra ndm. Bong
thoi, viéc hoat dong san xuat dan phuc héi cling 1am tang nhu cu tin dung giai doan nira cudi ndm 2021.

Mtrc chénh léch gilra phuong tién thanh todn va tin dung d3 thu hep, cho thdy qua trinh sir dung vén d3
cai thién rd rét bat chap tac dong cta COVID-19 vao quy 3. Lugng giao dich lién ngdn hang tdng manh
trong ndm 2021 twong (ng giai doan |3i suat thap da cho thay thanh khodn déi dao, trong khi nhu cau
vén & mirc vira phai.

Vi tinh trang lam phat Viét Nam vin & murc kha binh 6n trong béi canh tang trudng kinh t& cham lai, SBV
s& c6 thém nhiéu dong luc dé duy tri chinh sach. Thém vao d6, théng tin FED du kién cé 3 [an tang |3i sut
tlr 0% - 0,25% lén murc 0,75% - 1% vao ndm 2022 s& gia tang 4p lwc vé I3i sudt véi NHNN. Trong béi canh
ma& clra kinh t&, nén tang vi mé duoc hdi phuc va dé bao phi vaccine ngay cang rong dé ngudi dan quay
trd lai hoat dong kinh doanh s& dan t&i nhu cau tin dung duoc cai thién.

D06 thi 03: Giao dich lién ngan hang qua dém

Lién ngan hang qua dém
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Ngudn: Bloomberg, BSC Research
BSC chia ra hai kich ban chinh cho ting trudng tin dung va M2 cho nam 2022.

> KB 1: T8¢ d6 that chit chinh sach tién té nhanh, lam phat di ngang so véi hién tai s& tao nhiéu ap
Iwc 1én chinh sach ndi 1dng hién tai cha SBV. Hién twong nay s& khi€én cho M2 va tin dung cé murc
tang trvdng ngang véi giai doan 2020-2021. M2 va tin dung wéc tinh [an lwot tang 12.0% va 13.0%.

> KB 2: T8¢ d6 that chat chinh sach tién té trén thé gidi chdm, lam phat ndm & mdrc thap va tir do,
tao it &p lwc nang |3i suat d6i véi SBV. BSi canh tién té én dinh c6 thé tao diéu kién én dinh cho SBV
nang murc |13i sudt va tin dung trén mirc trung binh cda giai doan 2020 va 2021. M2 va tin dung wéc
tinh lan lwot ting 14.0% va 13.0%.
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D06 thi 04: Tang trwdng tin dung
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Ngudn: Bloomberg, BSC Research
D6 thj 05: Tang trwd'ng M2
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Ngudn: Bloomberg, BSC Research

e Tinh t&i 05/01, thanh toan v6n ngan sach wéc dat 367,731.83 ty dong, bang 73.8% ké& hoach,
trong dé: trung wong wéc dat 63,577.2 ty, bang 75.9% ké hoach, dia phwong wéc dat 304,154.6
ty, bang 73.4% k& hoach.

Gidi ngan von ngan sach nha nwéc nam 2021 wéc tinh dat 417,332 ty (-10.56% YoY ) chu yéu do tdc dé
gidi ngdn cham tai mdt s6 nhém dia phwong b&i tinh trang dich bénh COVID-19. Trién khai vén ngan
sach dia phuwong dang chitng lai cuSi ndm do tién dd cla 6 tinh mién Nam con thap so vdi tién dd binh
quan chung ca nudc, diéu nay cé thé dan dén kha ning chuy&n ngudn gidi ngan von dau tu cong sé kéo
dai t&r nam 2021 sang nam 2022.

Trong tinh trang dai dich COVID-19 kéo dai v&i nhiéu bién ching méi va tdc dd ting truedng kinh té Viét
Nam cham lai, gidi ngdn vén dau tw NSNN |4 mot trong nhirng liéu thudc manh maé kich thich kinh té.
Diéu nay tiép tuc dwgc phan dnh trong géi du todn NSNN 2022, dy thao ké hoach phat trién 2021-2025
va goi kich thich kinh t&€ mdéi: (1) Dy todn ndm 2022 va ndm 2023 lan luot 1 526,106 ty dong va 540,600
ty dong. (2) Gai kich thich kinh t&€ mdi déu cé phan b mét cau phan I&n vao dau tu co s& ha tang, tri gia
113 nghin ty ddng vdi téng goéi @ mirc 347 nghin ty déng. Gidi ngadn vén NSNN ndm 2022 wdéc tinh dat tir
447,190 ty dong dén 499,801 ty déng, twong véi toc dd tang trwdng tir (7.2-19.8% YoY).
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Do thi 06: Gidi ngdn von ngan sach nha nwéc (2016-2022)
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Ngudn: Bloomberg, GSO, BSC Research

BSC du tinh 2 kich ban cho tinh trang gidi ngan k& hoach cta vén NSNN. Kich ban thir nhat wdc tinh téc
dd gidi ngdn nam & vung thap tuwong duong ndm 2021 va kich ban th& 2 nam & vung cao cla giai doan
2017 tré vé trudc & méc 95%.

Bang 03: Gidi ngan ngan sach nha nwéc 2016-2022

2016 2017 2018 2019 2020 2021 2022FC
S6 K& hoach 274,561 307,661 352,017 383,336 512,037 502,263 526,106
12M % ké hoach KB 1 KB 2
Téng s 97.83 94.41 923 8946  91.13 84.3 85 95
Trung wong 95.33 91.13 89.94 8529  91.42 81.2 85 95
Dia phuong 95.38  92.84  90.25 91.06 83.5 85 95
12M %YoY
Téng 8 15.09 7.23 12.52 5.81 34.45 -8.60 7.2 19.8
Trung wong 14.89 3.91 -6.14  -12.03 59.69 -8.25 8 20.2
Dia phuong 15.15 8.21 17.75 9.78 29.95 -8.68 7.1 19.7

Ngubn: BSC Research
Vé géi kich thich kinh té&, phia BSC du kién s& c6 tac ddong |én tang truwdng kinh té theo hai kich ban sau:

Bang 04: Tac ddng cua géi kich thich kinh té

KB 1 KB 2
GDP 2021 (ty USD) 362
SP (ty USD) 15.0
%SP/GDP 4.1%
Téc dd gidi ngan 80% KH 95% KH
Anh hudng GDP 2022 0.9% 1.1%

Ngudn: BSC Research, Bdo cdo trinh quéc hdi

Udc tinh trén duoc dua theo phuong phap ICOR véi mirc ICOR = 6.13 (trung binh giai doan 2015-2019).
Theo d6 thi tdc do tang trudng kinh té€ Viét Nam s& tdng thém 0.9%-1.1% trong ndm 2022. Géi kich thich
kinh t& 13 y&u t& hd trg quan trong gitp GDP Viét Nam duy tri téc do tang trudng trén 6% trong ndm giai
doan 2022-2023.
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FDI dang ky cap md&i va ting thém tinh dén 20/12/2021 dat mirc 24.26 ty USD, ting 15.19% so
véi cung ky nim 2020. FDI thwc hién ndm 2021 wéc tinh dat 19.74 ty USD, gidm 1.2% so véi
cung ky nam 2020.

Vé co ciu, ché bién, ché tao dat 60.17% tdng sd von dang ky cap mé&i va tang thém.

FDI ndm 2022 wéc tinh dat 2022 sé dat khoang 21.4 ty (+8.5% YoY) USD & KB 1 va 22.2 (+12.4%
YoY) ty USD & KB 2.

D6 thj 07: Tinh hinh vén d4u tw FDI (triéu USD)
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Ngudn: B6 KH&PT, BSC Research

Dén hét ngay 20/12, t6ng vén FDI cdp mdi cla cla 1,738 du an (-31.1% YoY) dat 15.25 ty USD (+4.1%
YoY), téng v6n FDI tang thém cla 985 du an (-13.6% YoY) dat 9 ty USD (+40.5% YoY). Nhw vy, tdng s6
vén FDI dang ky cap méi va ting thém dat 24.26 ty USD (+15.19% YoY). Vén FDI thyc hién nam 2021
dat 19.74 ty USD, giam 1.2% so v&i cung ky nam 2020.

Vé co cau von FDI: Nganh cong nghiép ché bién, ché tao din dau véi 14.60 ty USD, bang 60.17% téng s6
vén cap mdi va ting thém. Nganh san xuat, phan phdi dién, khi, nudc, diéu hoa dat 5.58 ty USD, bang

22.99%.

Nganh kinh doanh bat déng san dat 1.64 ty USD, dat 6.75%.

D06 thi 08: FDI theo nganh (triéu USD)
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Ngudn: B6 KH&DT, BSC Research

Bloomberg: RESP BSCV <GO> https://www.bsc.com.vn// | 10



BSC BSC RESEARCH

Vietnam Macro & Market Outlook 2022

Veé dai tac: Singapore tiép tuc dan dau vdi 7.34 ty USD, bang 30.27% t6ng s6 v&n cdp mdi va ting thém.
Trung Quéc va Hong Kong dat 4.85 ty USD, bang 20.01%. Han Quéc dat 4.36 ty USD, bang 17.98%. Nhat
Ban dat 3.65 ty USD, bang 15.05%. Dai Loan dat 1.09 ty USD, twong dwong 4.49%.

Vé dia ban: Long An dan d4u v&i 3.77 ty USD, chiém 15.56% téng s6 von cap mdi va ting thém. Hai Phong
x€p th hai vdi 3.04 ty USD, tuwong duong 12.55%. TP. H6 Chi Minh xép th ba v&i 1.81 ty USD, tuwong
duong 7.46%.

Bat chap dich bénh cing thang, Viét Nam van tiép tuc dén nhan nhiéu dv an Ién. Von FDI déng ky cao
hon chi yéu do vén dang ky cap méi d6 vao linh vuc cong nghiép ché bién, ché tao. Diéu nay cho thiy
xu huéng chuyén dich chudi san xuat cung tng van dang dwoc cling ¢d. Mt sd yéu t6 c6 kha nang tac
ddng dén FDI:

>

Phong chdng dich bénh COVID-19 kha quan ddm bao ning suat hoat ddng cao tai cidc nha may
FDI: (1) Ty |é tiém phong Vaccine COVID-19 cao (Phu luc V3), (2) Chinh sach va cdng nghé phong
tda vaccine du diéu kién dé gidi nghiém tai tirng khu vure nho thay vi dién rong nhu ndm 2020.
Kinh té toan ciu ting trwd'ng manh: Nhu ciu tiéu dung thé gidi tang trudng manh trd lai sé 13
dong luc thic ddy cac doanh nghiép FDI gia ting toc do giai ngan tai Viét Nam nham nang cao src
san xuat cling nhu nhu cau héi phuc cha thé gidi.

Gia tang, cling ¢d va mé& rong cac hiép dinh thwong mai: trong nhitng ndm gan day, Viét Nam
da |a thanh vién cta nhiéu hiép dinh thwong mai song va da phuong c6 quy md |&n nhu: Hiép
dinh D&i tac Toan dién va Tién bd xuyén Thai Binh Dwong; Hiép dinh EVFTA; cac hiép dinh thuwong
mai song phuong véi My, Han Qudc, Nhat Ban, Vwong quéc Anh,... Vi tri dia ly thudn lgi cung véi
céc diéu khodn vé hiép dinh thuong mai vdi cac nén kinh té Ién manh s& ti€p tuc duy tri sirc hap
dan cla Viét Nam d&i véi cac doanh nghiép FDI.

Lan séng chuyén dich san xuat ra khoi Trung Quéc duoc cliing ¢é: (1) Chién tranh thuong mai
Hoa Ky - Trung Qudc chua dén hoi két sé tiép tuc ing hd xu hudng chuyén dich nay (2) Chinh sach
moi trudng madi gdy nén khldng hoang ning lwong va tinh trang thiéu dién tai Trung Quéc da day
chi phi sdn xuat tang cao va lam gidm nang suit cda cac nha méy (Bdo cdo cédng nghiép ning).

Nhitng diéu nay s& khién cac chudi doanh nghiép nudc ngoai tiép tuc giam thiéu rui ro tap trung
Trung Qudc va phan tan chudi cung rng san xuat sang cac qudc gia xung quanh.

BSC wérc tinh gidi ngdn vén FDI ndm 2022 sé dat khodng 21.4 ty (+8.5% YoY) USD & KB 1 va 22.2 (+12.4%
YoY) ty USD & KB 2:

>

>

KB 1: tinh trang giai ngan vén FDI s& duoc cai thién hon va quay lai téc dé tdng trwdng nhe trong
giai doan trudc tai mirc 8.5% khi cac hoat déng kinh té& binh 6n trd lai.

KB 2: tinh trang giai ngan vén FDI tdng manh va dat 12.4% YoY sau khi suy giam trong 2 ndm 2020
-2021. K& hoach giai ngan bi dén nén lai sau 2 nam COVID-19 bung nd trong ndm 2022 khi nhu
cau tiéu dung thé gidi héi phuc manh kéo theo hién tugng gia tdng ndng suat tai cac xwdng nha
may va tir do, lam ddy manh qua trinh gidi ngan vén FDI trong ndm 2022.
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D06 thi 09: Tdc d6 ting trwdng FDI thyce hién (triéu USD)
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Ngudn: B6 KH&PT, BSC téng hop

e Nim 2021, téng kim ngach xuat khau hang héa dat 336.25 ty USD, ting 19%; nhap khiu hang
héa dat 332.25 ty USD, tang 26.5%. Can can thwong mai wéc tinh dat 4.0 ty USD.

e BSC wdc tinh ting trwd'ng xuat khiu sé dat mirc 391.7-399 ty USD (17.8% - 20.0% YoY) vao
nam 2022. Nhip kh3u dat mirc 386.5-393.0 ty USD(17.1%-19.0% YoY). Can cin thwo'ng mai
wéc tinh dat 5.2-6.9 ty do.

Nam 2021, téng kim ngach xuat khau hang héa dat 336.25 ty USD, ting 19%; nhap khiu hang héa dat
332.25 ty USD. Cén cdn thuong mai hang héa ndm 2021 udc tinh xuat siéu 4.0 ty USD. Bat chdp anh
huéng cla dich COVID-19 trong quy [11/2021, Viét Nam van duy tri mic ting trwedng dwong chl yéu nho
vao hai nhdm hang héa: (1) May vi tinh, san phdm dién tlr va linh kién va (2) May mdc, thiét bi, dung cu,
phu tung khdc. Hai nhdm hang héa tang trwdng manh chid yéu do hudng lgi tir xu hudng chuyén dich
chudi san xuat tir Trung Qudc sang Viét Nam.

Do thij 10: Dién bién Xuat nhap khiu qua cac ndm
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Ngudn: GSO, BSC Research

BSC wd'c tinh ting trrd'ng xuat khau sé& dat mirc 391.7-399.0 ty USD (+ 17.8%- 20.0% YoY) vao nam 2022.
Nhap kh3u dat mirc 386.5- 393 ty USD (+ 17.1-19.0% YoY). Theo két qua dv tinh, trén Viét Nam c6 thé
Xuat siéu 5.2-6.9 ty USD vao ndm 2022. Gia dinh vé du bao ting trwé'ng xuat nhap khau:

e Xu hwéng giao dich thwong mai toan ciu duoc dy doan ting trwedng manh. Hién tuong nay sé
khi€n cho nhu cau st dung nhém hang hda céng nghé cao (mdy mdc, thiét bi dung cu phu tung

va dién thoai linh kién dién t&r) vd nhém gb va sadn pham gb néi tiép da ting manh tir ndm 2021.
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e Chién tranh thwong mai Hoa Ky - Trung Quéc chua ¢ dau hiéu hoa hodn va cac van dé bé tic
cOt 18i gilta song phuong van chua duoc nhiac dén trong cac cudc gdp mat cla hai doan ngoai
giao Hoa Ky - Trung Qudc. Xu huéng dich chuyén san xuat sé ti€p tuc thic day tang trudng & hai
nhém may vi tinh, sdn pham dién tr va linh kién va nhém may méc, thiét bi, dung cu, phu tung
khac. (Link bdo cdo)

e Chién dich phéng chdng COVID-19 hiéu qud dam bao khdi doanh nghiép FDI duy tri ndng suat
hoat dong cao trong ndam 2022.

Bang 05: Cau phan tang trwdng xuat nhap khau

" 2017 2018 2019 2020 2021 2022
Xuat khau
KB1 KB2
Dién thoai cac loai va linh kién  31.95% 8.52% 4.66% -0.4% 12.4% 8.0% 10.0%
\')"a"’l‘l’n‘}’: EIZ: sanphamdientlt g0 oo a4 2279%  244%  14.4% 12.0% 20.0%
Hang dét, may 9.54%  16.60%  7.95% -9.7% 9.8% 6.5% 6.5%
mauyt?:gc’kthh;it bi, dung cu 26.73%  28.14%  11.83%  48.0%  41.0% 30.8% 35.0%
Hang hoa khac 6.82%  6.43%  13.17%  19.6% 2.0% 0.6% 5.0%
s 2017 2018 2019 2020 2021 2022
Nhap khau
KB1 KB2
My vitinh, sanpham diéntr 5/ oot 10600 22.00%  19.70% 18.7% 19.4% 22%
va linh kién
'VI ’ ’ ) h.,\l .
phauyt?:;kL ;it bi, dung cu, 19.90%  -1.50%  9.60%  1.40%  24.1% 20.5% 25%
Hang hoa khac 14.80%  10.10%  14.30% -10.30%  19.8% 14.1% 19%
Dién thoai cac loai va linh kién  55.50% -3.50% -7.80% 2.70% 29.5% 35.0% 40%
Vai cac loai 8.60%  12.00%  4.20% -11.50%  13.8% 6.1% 10%

Ngudn: GSO, BSC Research

Trong ndm 2022, miii nhon tang trudng cta kim ngach xuat nhap khau Viét Nam s& dén tir ba nhdm hang
hda: (1) Pién thoai cac loai va linh kién (2) May vi tinh, sdn pham dién t& va linh kién (3) May mdc, thiét
bi, dung cu, phu tung khac.

e Ty gida USD/VND trong ndm 2021 duy tri xu hwéng di ngang nh& ngudn cung ngoai héi déi dao.

e Ty gia trung tdm USD/VND trong nam 2021 wéc tinh c6 thé duy tri & ngwd'ng 23,100-23,200
USD/VND do &p Iwc lam phéat ting cao trong nam 2022, ciing nhw déng USD manh Ién khi FED
giam quy md géi ndi 1ng dinh lwgng QE.

Ty gid USD/VND duy tri xu hwéng di ngang trong ndm 2021 khi tinh trang xuat siéu Viét Nam dat méc
19.1 ty USD, mirc cao nhat trong 5 nam tré lai ddy. Tinh dén ngay 13/12, ty giad trung tdm tang 0.33%
YTD, ty gia lién ngan hang gidam nhe -0.7% YTD, trong khi ty gia tw do tdng manh +1.29% YTD. Ty gia
USD/VND duoc hd trg chl yéu tir nhu cau VND ting cao, dua trén céc ly do sau: (1) Nhu cau s&t dung dong
USD trong quy 111.2021 tai Viét Nam suy gidm manh do cac hoat d6ng nhap khau bi can tr& bai 1énh gidi
nghiém kinh té&, (2) Ngudn vén gidi ngan, (3) Du trit ngoai hdi duy tri & murc cao sau khi Viét Nam duoc g&
bo khéi danh séch céc nuwdce thao ting tién té.
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DO thj 11: Dién bién ty gid USD/VND
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Ngubdn: Fiinpro, Bloomberg, BSC Research
Xét vé ngudn cung ngoai hdi cho ndm 2022, dv trir ngoai héi van sé duy tri trang thai d6i dao dwa trén
3 yéu td sau:
e Tinh trang xuat siéu du tinh sé ti€p tuc trong ndm 2022 khi cac yéu t& vi mo van dang Gng ho xu
huwdng xuat siéu cda Viét Nam. Theo tinh todn BSC, con s nay wdc tinh dat 5.2-6.9 ty do.
e Ngudn kiéu héi wdc tinh cé toc d6 tang trwdng trung binh 3 ndm & muirc 4.4% va dat 18.9 ty USD
vao nam 2022.
e Ngan hang Nha nuéc duy tri chinh sach thu mua ngoai té nham nang cao du tri¥ ngoai hoi.

BSC cho rang ty gia lién ngan hang nhiéu kha ning s& nam trong khoang tir 23,100-23,200 (+0.7%- 1.2%
2021) dua trén hai nguyén nhan chinh:

(1) FED that chit chinh sach tién té: FED dirng viéc thu mua trai phiéu va nang 3i suat 3 Ian trong
nam 2022 s& khién ngudn cung USD suy giam va tir d6 tdng manh gia tri déng tién nay trén toan cau.

(2) Hoa Ky loai Viét Nam ra khéi danh sach thao ting tién té va quyét dinh gia ting mdi quan hé
thuong mai song phuong 1a tin hiéu tét cho chinh sach gia tang dy trir ngoai héi cla SBV. Hién tuong
nay cé thé dam bao bién dong cla ty gia nam dudi bién d6 2% cta SBV.

Bang 06: Cac chi bao vi mé qua cac ndm va du bao cho ndm 2022

Tiéu chi /nam 2017 2018 2019 2020 2021 2022

KB1 KB2
GDP YoY (%) 6.8 7.08 7.02 291 2.58 6.3 7.3
Lam phat YoY (%) 3.5 2.98 53 0.2 1.81 4.1 3
Xuét khau (ty USD) 211.9 2435  263.45 2815 33625 3917 399
Nhap khau(ty USD) 209.3 236.7 253.51 262.4 332.25 386.5 393
Can can thwong mai (ty USD) 2.7 6.8 9.9 19.1 4.0 5.2 6
Ty gia (VND/USD) 22,750 23,355 23,229 23,229 22,920 23,100 - 23,200
No cdng/GDP (%) 61.3 58.4 57.4 56.8 43.7 -
No chinh phd/GDP (%) 51.7 50 49.9 50.8 395 -
Giai ngan vén ngan sach 290,459 324,906 342,948 466,597 423,647
Tang trudng tin dung (%) 17 14 13 12 13 13% 14%
FDI dang ky (ty USD) 29.7 25.57 225 21.1 24.3 -
FDI gidi ngan (ty USD) 17.5 19.1 20.4 20 199  850%  12.40%

Ngudn: BSC Research
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TTCK Viet Nam nam 2021

TTCK ndm 2021 chirng kién nhiéu ky luc, ky luc khong chi dén tir mirc ting diém cao thit 5 trong lich sl
hon 20 ndm qua ma dén tir sy bung nd cla diém s8, thanh khoan, gid tri von hda va sy hao hirng tham
gia cla NDT mdi. Trong b6i canh dich covid dién bién khé ludng va gay tac hai nghiém trong, yéu té& nay
lai 13 chat xtc tdc manh dinh huwéng dong tién nhan rdi, qua dé ndi dai da ting trudng d3 duoc dinh hinh
tr nam 2020.

TTCK duy tri da tang diém trong ndm 2021 sau céc nhip diéu chinh do théng tin dich bénh. Sau cac nhip
diéu chinh, VN-Index lién ti€p tao dinh m&i di clng véi gia tri giao dich bung né. V&i mat bang 13i suat
thap va co hdi sdn xuat kinh doanh han hep, dich bénh d3 dinh hwdng dong tién vao cac kénh dau tu dac
biét |a chirng khoan. Piéu nay da tao ra nén tang va budc ngodt trong qua trinh phat trién thj trwdng sau
22 nam hoat doéng.

Nhe& yéu t6 dét bién vé dong tién va cai thién vé KQKD clha cédc Cong ty niém yét, VN-Index déng clra &
murc 1,498.3 diém, sat véi dy bao diéu chinh trong BSC_Vi mé thi trwedng quy Il ndm 2021 (Link). Van dong
nganh ndm 2021 phu hop véi nhitng dy bao vé tiéu dung, dau khi, ngdn hang dau ndm. DU vy trén thuc
té&, hau hét cac nganh déu cé mirc ting diém tét nho suw van déng tich cuc cda dong tién.

Kinh t& vi m6 Viét Nam ndm 2022 c6 co hdi hdi phuc nhd nén tang vitng chic, ty & tiém ching cao va géi
kich cau tao dong luc tang trwdng dy ki€n thong qua vao dau ndm. Cac yéu té tang trudng kinh té, tang
trudng kinh doanh clia cong ty niém yét, dong tién manh va thong tin ho trg van 13 yéu td nang d& thi
trudrng trong ndm 2022. Cac nganh dich vu tiéu dung, ha tang, tién ich, tai chinh, va ngdn hang sé |a nhirng
nganh duoc dy bao tich cyc trong nam sau.

NGi ti€p da ting diém ndm 2020, trong ndm 2021, hai chi s6 chirng khodan trén HSX va HNX déu ghi nhan
murc tdng lan luot 1a +35.7% va +133.3%. Gia tri giao dich binh quan 1 phién trén ca 3 san dat 26,571 ty
doéng, twong duong vdi 1,165 triéu USD, +64.1% so v&i nam 2010.

VN-Index duy tri xu hwéng ting diém tich cwc sau cac dot diéu chinh:

e Giaidoan 1 (tir 5/1/2021 dén 31/3/2021): Ba thang dau ndm 2021 ghi nhdn mirc tang +7.9% sau nhip
giam diém -14.2% trong thang 1 khi dich Covid-19 bung phat lan 3.

e Giai doan 2 (ttr 1/4/2021 dén 26/10/2021): Chi s6 kiém tra dinh 1,420 diém vao 2/7, va diéu chinh
giam -12.4% trong thang 7 khi dich bénh bung [an thi 4 tai Mién Nam. VN-Index sau d6 héi phuc quay
lai dinh ngan han.

e Giai doan 3 (tir 27/10/2021 dén 31/12/2021): Chi s6 vuot dinh ngan han va tao dinh méi trén 1,500
diém. VN-Index bién dong gidm thang 12 trwdc théng tin bién chiing ma&i Omicron truéce khi héi phuc,
ghi nhan murc tdng 35.7 % vao cudi ndm nho ky vong gdi kich cau kinh té.
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Do thi 12: VN-Index theo dong su kién
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Ngudn: BSC Research

N&m 2021 thj trweong cé chuyén bién tich cuc vé chat lvong 13n s6 luvong dua trén cac chi tiéu thong ké.
Cac dit liéu nay cho thay thj trwedng dang cé nén tang virng chdc va hau thuan cho da van dong tich cuc
trong nhitng nam ta&i.

Céc chi s6 dat dinh méi va vt xa mirc tang binh quan 5 nam. VN-Index 13p dinh ky luc trén 1,500 diém
va ghi nhan mirc tang +35.7% yoy vuot trdi so vai mirc tang binh quan 15.2% cla 5 nam gan nhat. Cac chi
s6 HNX-Index va Upcom Index cling |ap dinh md&i tai 473.9 diém va 114 diém, ghi nhdn murc tang lan lwot
la +133.4% yoy va +51.2% yoy.

VN-Index duy tri xu hwéng ting diém dai nhat lich str. Trong qua khit, VN-Index da cé 2 chudi ting diém
kéo dai hon 1 nam la giai doan tlr thang 9/2015 — 2/2017 (18 thang) va tlr thang 1/2017 — 3/2018 (15
thang). Hién tai, chi s& nay cé co hdi xac |ap lai ky luc trén khi dang trai qua chudi ting diém kéo dai 18
thang (tir thang 4/2020 — 12/2021).

Loi nhudn toan thi trwdng tang vurot trdi so véi binh quan 5 nam. LNST toan thj trudng 4 quy gan nhét
nam 2021 tdng +33.6% so v&i nam 2020 va cao vuot trdi so véi mirc tang binh quan +14% cta 5 nam
truwdc dé. Méc du chju nhéu dnh hudng tir 1an séng Covid [an thir 4 nhwng nhidu Cong ty niém yét van ghi
nhan mic lgi nhuan doét bién trong ndm 2021.

Quy md van héa thi trwdng ¢6 phiéu ciing ghi nhan mirc cao ky luc. VEn hoa thi trvong dat 343.6 ty,
tang +48.4%yoy va tuong duong 98.4% GDP. Day ciing la mirc tang t6t thi 2 trong 5 ndm gan nhét, cao
hon so v&i mirc tdng binh quan +33% cla 5 ndm. V6n hda thi trudng ting nho ting gia cla mat bang c6
phiéu va hoat déng phat tang vén chi yéu tir khdi Tai chinh.
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Kha&i ngoai ban rong manh ky luc - diém trir cho thi trwdrng. Khéi ngoai ban rong -2.53 ty USD trong ndm
2021. Tinh chung 2 ndm 2020 va 2021, kh&i nay ban rong 3.41 ty USD, vugt gid tri mua rong ky luc 2.77 ty
USD clia 2 ndm 2017 va 2018.

Thanh khoan thij trwdé'ng bung né véi sy tham gia ddng ddo NDT trong nwé'c. Thanh khoan binh quan 2
san dat 1,132 ty USD, tang +253% yoy va tang +390% binh quin 5 nam. Sy tham gia tich cuc cia NDT Ia
yéu td quyét dinh cho sy gia ting diém s6 va thanh khoan thi trwdng. S6 tai khodn mé méi dén hét thang
11 dat 1,311 triéu tai khodn, tang 50.6% yoy va bang s6 luvong tai khodn mé& mai 7 ndm truwdc d6. S6 cb
phiéu cé thanh khodn trén 1 triéu USD m@ rdng tir 55 cé phi€u trong ndm 2020 |én 177 c6 phiéu trong
nam 2021.

Nhém cd phiéu vira va nho 1&n ngdi. Nhdm cd phiéu vira va nhd ghi nhan mirc ting +76.4% va +101.9%
so murc tang +43.4% cda VN30. Mrc tang nay cling vt trdi so véi mire tang binh quan [an luwot 13 +12.9%
va +11.6% cla 5 nadm lién trudc. NEu nhu trong ndm 2017 thj trwdng chi tdng manh & nhém c6 phiéu
VN30 nh& dong tién ngoai thi ndm 2021 1a ndm cla cac dong c6 phiéu vira va nho nhd dong tién cla cac
NDT md&i tham gia thj truvdng.

Bang 07: Cac chi bao thj trwérng tir 2018 — 2021

CAc tiéu chi Nam 2018 Nam 2019 Nam 2020 Dy bao 2021
Tiéu chi chung
- VN-Index 892.5 960.9 1,103.8 1,498.3
% tdng trwdng -9.3% 7.7% 14.9% 35.7%
- HNX-Index 109 102.5 203.1 473.99
- UPCOM-Index 53.8 56.6 74.5 112.68
S8 cong ty niém yét 1,625 1,687 1,754 1,733
% tdng trudng 14.7% 3.8% 4.0% -1.2%
- VN-Index 386 389 408 415
- HNX-Index 382 381 363 343
- UPCOM-Index 857 917 983 975
S6 Tai khoan (nghin TK) 2,180.0 2,360.0 2,710.0 4,283.0*
% tdng trudéng 14.6% 8.3% 14.8% 58.0%
- Tai khoan nudc ngoai 28.8 32.8 34.7 52.1
- Tai khoan trong nudc 2,151.2 2,327.2 2,675.3 4,231.0
Vén héa thj trwérng (Ty USD) 184 190 231.5 343.6
% tdng trwdng 23.9% 3.3% 21.8% 48.4%
GT mua ban rong khéi ngoai (Triéu USD) 1,820.0 315.0 (876.0) (2,535.6)
Tiéu chi thanh khoan
GTGDBQ /phién 3 san gdm théa thuan (Triéu USD) 282 199.8 320.1 1,165.4
% tdng trudng 29.5% -29.1% 60.2% 264.1%
Vong quay thanh khoan TT (vong quay CP/nam) 0.5 0.4 0.68 1.3
- HSX 0.6 0.5 0.8 1.5
- HNX 1.0 1 1.2 2.6
- Upcom 0.1 0.2 0.2 0.4
C6 phiéu giao dich BQ trén 1 triéu USD/ngay 58 45 55 177
Cac chi sé co ban
VN-Index
-P/E 16.8 16.8 15.8 17.5
-P/B 2.6 2.6 2.2 2.8
HNX-Index
-P/E 9.5 9.5 10.0 30.6
-P/B 1.0 1.1 1.0 3.1

Ngudn: BSC Research
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Thi trvdng duy tri xu hwéng tang diém tich cuc, mic du c6 nhitng thoi diém diéu chinh do théng tin dich
bénh dién bién phirc tap. Cac yéu t6 vi md 6n dinh, mat bang 13i suat thap, cac kénh dau tv thu hep d3
thu hat dong tién NDT chdy manh vao thi trudng, qua dé day mat bang cé phiéu 1én cao. DU vay, mot s6
xu thé& van dong mang tinh dan dat thj treong cé thé khai quat nhu sau (Dién bién nganh ndi bat tai Phu
luc 10 va 11):

Dich chuyén theo sw cdi thién cia KQKD. Thij trwdng tiép tuc tang diém trén dién réng vadi 11/11 nganh
cap 1 tdng diém. Nhitng nganh nhu Céng nghé thong tin, Nguyén vat liéu, Tai chinh (trong tdm la Dich
vu chirng khodn) ghi nhan tang trudng gia an tuwgng déu cai thién manh lgi nhudn va vuot tréi tét so
V@i thi truong.

Van dong nho chudi cung trng thé gidi gian doan va gia nguyén nhién vt liéu ting cao. Cac nganh
Thép, Hba chat, Phan bdn ¢d loi nhuan dét bién nhér da tang gid hang hda. Nganh Logistic hudng lgi do
chudi cung rng ditt gay khién cudc van tai ting cao. Nganh Dau khi huéng loi do gid dau ting cao.
Tang gia nho hwéng lovi tir gidn cach xa hoi: Hoat dong gidn cach cé tac dong tich cuc dén dién bién
gid mot s& nganh nhu Hang tiéu dung (Phan phdi thuc phdm, ban |1é - phan phéi may tinh); Cong nghé
thong tin.

Phan rng tich cwc nho ky vong vé chinh sach dau tw cdng va géi kich cau. Viéc ddy manh gidi ngan vén
dau tu céng va ky vong vé goi kich cu clda Chinh phd tao diéu kién cho mdt s6 nganh cé co hdi phat
trién va m& rong; dac biét 1a nganh B4t dong san, Xay dwng ha tang, Vat liéu Xay dung ting manh.

D6 thj 13: Van ddng nganh cip | _ICB trong ndm 2021
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Ngudn: FiinPro, BSC Research
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e 1,311 triéu tai khoan mé& méi trong 11 thang twong duong s6 tai khoan mé& méi 7 nam trudc,
tang +50.6% yoy.
e NDT ca nhan trong nuéc giao dich 85.3% gia tri toan thi trwong, cao ho'n 7.88% nam 2020.

NDT trong nudc tham gia md&i tich cwe & ca s6 lwong va chat lwong. NPT cd nhan trong nwdc chiém
99.6% tai khoan m& mdi trong 11 thang ndam 2021. S6 lugng tai khodn mé mai tinh tir dau ndm nay dat
murc 1,311 triéu tai khodn, vuot qua s6 tai khoan mé mdi trong 7 ndm lién trwdc. Cung véi sy bung nd
cla s6 tai khodn mé& mai, chat lwong tai khodn mé& mai cling cai thién dang ké. Tién glri chia NDT tai céc
CTCK cudi quy Il dat 80,766 nghin ty, tang +221% so cubi ndm 2020. S& tién glri binh quan trén 1 tai khoan
dat 21.6 triéu, tdng +135% so cudi ndm 2020 va sd tién glti trén mot tai khodn mé mdi 1a 55 triéu so vai
murc 39 triéu ndm 2021. CS thé ndi, thanh khodn tadng manh va cé yéu té bén vitng 1a do lvong NDT mdi
tham gia thi truedng va s6 tién glri tai cdc CTCK/ 1 tai khodn déu tdng manh.

D6 thi 14: Tai khodn NDT cudi thang 11 nam 2021 D6 thi 15: Tién glri NDT tai CTCK cudi quy Il nim 2021
5.00 60%
Don vi: Triéu - 100.00 Don vi: Triéu 40.00
49.1% 5
4.00 6 g 80.00 31.78
20% 30.00
3.00 60.00
30% 20.00
2.00 0% 40.00
1.00 10% 20.00 10.00
0% 0.00
mm S6 lwong tai khoan W Tién glri KH tai CTCK

SO lwong tai khodn  esssssTang trwdng A
—Tién gui trén 1 TK

Ngudn: FiinPro, BSC Research

NBT cé nhan mé rdng thi phan giao dich trén thi trwéng. Ty 1€ giao dich binh quén ciia NDT ndi ndm 2021
dat 85.3%, tang +8.3% so v&i trung binh 5 ndm trong khi cdc nhém NDT khac déu gidm giao dich. NDT t&
chirc nwéce ngoai gidam nhiéu nhat véi -5.7% yoy va -5.9% so binh quan 5 nam. Diéu nay cling ly giai cho
viéc khéi ndi dang chi phdi dién bién thj trudng va khong bi anh hudng dang ké trudce ap lue rat von cla
kh&i ngoai nhu nhitng thoi diém d3 xay ra trong qué khir.

D6 thj 16: Ty Ié binh quan giao dich cia cdc NDT tham gia trén thj trwdng
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Ngudn: FiinPro, BSC Research
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Gia tri margin ting manh theo thanh khoan va khong ham chira yéu td qua rui ro. Xu hudng ting diém
duy tri trong cd ndm, cac nhip diéu diéu chinh khéng qua 3 tuan giao dich nén NDT cling ddy manh hoat
doéng giao dich margin. Quy mé margin cudi quy Il ndm 2021 tdng +72% so cudi nam 2020 nhung cung
thoi diém gid tri giao dich ting +253%, kéo theo vong quay margin tir 11.2 ngay xuéng con 5.5 ngay. Gia
tri margin tdng déu qua céc quy trong ndm 2021 nhung vong quay margin gan nhu khdng ddi cho thay gia
tri margin dang bam theo thanh khodan va khéng cé dau hiéu tang dot bién. Piéu nay cling cho thay giao
dich margin khong phai 1a yéu t6 rii ro 16n tai thoi diém hién tai.

DU vay, kha ndng cung cap thém margin cla cac CTCK va khdi Ngan hang dang khda han ché, va s& anh
huwéng dén viéc mé rong dong vén margin néu thanh khodn thj truérng tdng manh. Chi tiéu Margin/VCSH
da tang tir mirc 87% nam 2020 |&n mirc 113.6% vao cudi quy lll tuy nhién mdt sé CTCK d3 khdng thé mé
thém margin do da cham nguéng quy dinh (200% vén chl s& hitu). Viéc mé thém du dia cung cdp margin
s& phu thudc vao téc dé va 16 trinh tdng vén cla cdc CTCK trong ndm 2022.

Bang 08: Giao dich ky quy margin giai doan 2017 — Q32021

Nam 2017 2018 2019 2020 Q12021 Q22021 Q32021
Gid tri margin (Ty USD) 1.8 1.8 2.4 3.6 4.4 5.6 6.19
Vén héa thj trwéng (Ty USD) 140.5 173.8 191.9 211 279 294.0 336
Ty |& margin/VH thj truvong (%) 1.2 1.1 1.2 1.7 1.5 1.9 1.8%
Thanh khoan BQ ngay (Triéu USD) 217.8 271.0  200.0 320.0 829.0 1,030.0 1,132.0
Vong quay margin (Ngay) 8 6.8 11.9 11.25 5.31 5.4 5.47
Margin/ Von CSH CTCK (%) 76.7 66.6 70.6 87 95.8 97.8 113.58
Margin/ Téng tai san CTCK (%) 40.6 35.8 36.4 36.1 43.9 44.5 59.52
Thij phan 10 CTCK top dau 67.8 62.2 61.9 67.8 69.5 68.5 66.9

Ngudn: FiinPro, BSC Research
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e Khdi ngoai s& hiru 55.76 ty USD, 16.3% vén héa thi trwdng va gidm 2.7% so v&i dau nam.

e NDT nwéc ngoai ban rong 2.53 ty USD trong ndm 2011, tap trung chidi yéu vao cac nganh Vat liéu
co' ban (0.86 ty USD), Hang tiéu diing (0.6 ty USD) va Tai chinh (0.4 ty USD).

e V@i mirc tang 35.7% cua VN-Index, cdc nhém NDT nwéc ngoai déu giam quy md ngoai trir diém
sang tir nhém ETF.

Nha dau tu nudc ngoai ban rong |a diém trir cho mot thi trwdng dang cé nhiéu diém siang. Néu nhu khdi
ngoai d3 mua rong 2.77 ty USD vd&i tdm diém tir cdc quy dau tv Han Quéc trong 2 ndm 2017 — 2018 thi
khéi ngoai d3 thuc hién ban rong 3.41 ty USD trong 2 nam 2020 va 2021. Khéi ngoai bdn manh tai 7/11
nganh va chi mua rong nhe tai nganh Dich vu tiéu dung, Dau khi, va cdng nghé.

Ho mua rong manh cic m3 VHM (4,662 ty), STB (4,178 ty), FUEVFVND (3,212 ty), MWG (1,527 ty),
FUESSVFL (1,153 ty) trén HOSE va ban rong manh cac ma HPG (-18,933 ty), VPB (-9,331 ty), VNM (-6,635
ty), VIC (-6,129 ty), CTG (-5,168 ty).

Tinh dén 30/11, Khéi ngoai s& hitu 55.76 ty USD trén thi trudng, twong dwong véi 16.3% gia tri toan thi
truvong. Nhédm cd dong 1dn, chién lwoc va nhédm sé hitu khac chiém lan luot 48.5% va 27.6%. Gia tri do
cac nhém s& hiru déu khong bat kip v&i véi mirc ting +33.9% cta VN-Index, ngoai trir nhém ETFs. Diéu
nay cho thay hoat dong rut dong dién ra trén dién réng nhung tap trung chd yéu véi cdc nhém Quf
Offshore, Quy dau tu theo bé chi sé cta FTSE, MSCI.

Bang 09: Co’ ciu sé& hiru NDTNN tai 30/11 (Triéu USD)

% 11M2021
Tiéu chi 31/12/2019 31/12/2020 30/11/2021 vs 2020
Gia tri NDTNN sé& hiru trén thi trwdng 38,233 43,860 55,759 27.1%
Trong d6, uwdc cac nhém s& hiru:
- DTNN sé& hitu chién lwoc, cd déng 16n 18,013 20,609 27,033 31.2%
- Cac quy nwdc ngoai Onshore 6,243 7,076 8,340 17.9%
- Cac quy nwdc ngoai Offshore va track
FTSE, MSCI 2,179 2,343 2,199 -6.2%
- Cac quy ETFs Nudc ngoai 748 1,293 2,810 117.3%
- S& hitu nwdc ngoai khac (Quy nha nudc,
quy tu nhan va khac) 11,051 12,539 15,377 22.6%
VN-Index 961 1,104 1,478
% tang trwdng VN-Index 7.7% 14.9% 33.9%
% tang trudng gid tri NDTNN s& hiru 14.7% 27.1%
% so GTVH thj trwong 19.3% 19.0% 16.3%

Ngudn: Bloomberg, BSC Research
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Nhém ETFs 13 diém sdng duy nhat trong khéi nha dau tw nudc ngoai khi quy mé tai san tdng +117.3% so
v3i cubi ndm 2020. Ngoai trir ETF FTSE VN va KIM bj rat rong, cac ETF ndi va ngoai déu thu hut dugc dong
vOn ngoai. Dac biét, cac ETFs huy ddng von tir Dai Loan vdi quy md tang trudng 1.1 ty USD trong nam 2021.

Bang 10: Quy mé va bién ddng cla cac ETF trong nam 2021

ETE Name Nation (tfl:JIZID) N(ﬁ\;{)C)P 1lVIDbng ;:’An rc‘)ng6 Slriéu U1$YD)
VNM VanEck VN USA 584.8 20.8 0.0 -3.0 14.8 453
FUEVFVND VNDiamond Vietham 599.1 1.2 237 -18.7 -34.4 194.7
iShare iShares MSCI USA 508.2 345 3.6 36 16.8 7.4
FTSE VN30 Fubon Taiwan 480.7 0.6 -7.0 88.8 448.6  480.7
CTBCVIET CTBCVIET Taiwan 584.0 5324
E1VFVN30 VFM VN30 Vietnam 471.1 11 -175 6.3 46.9 121
FTSE FTSE VN UK 404.3 47.4 -6.5 -68.6 -69.0 -85.9
KIM Korea Investment Korea 179.5 19.3 -9.9 -9.9 -2.7 -88.9
FUESSVFL VNFinlead Vietnam 144.8 1.0 3.8 20.8 22.9 52.4
FUEMAVN30 MAFM VN30 Vietnam 30.7 0.8 -3.7 2.1 3.6 30.7
PREMIA Premia MSCI VN Hongkong 33.2 13.5 2.4 2.9 2.9 2.5
VN100 VinaCapital VN100 Vietnam 6.1 0.9 0.0 0.5 1.4 1.4
FUESSVN30 SSIAM VN30 Vietnam 4.7 0.8 -0.4 0.0 0.5 0.4
Total 4031.2 -11.5 24.8 452.3 1185.2

Bloomberg: RESP BSCV <GO>

Ngudn: Bloomberg, BSC Research
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Sau mét nam blung nd vé nhiéu khia canh, trién vong TTCK 2022 dugc du bdo than trong hon khi céc yéu
t6 quéc té€ bét dan tinh thuan Igi médc du cac yéu té trong nwdc van ho tro cho thi tredng ting tredng.
Cac yéu td tac dong dén thj trudng chirng khoan gom:

- Trong nudc, Kinh t& vi mé 6n dinh, géi hd tro phuc hoi kinh t& thong qua s& tao da gitp nén kinh t&
|ay lai da tang trudng sau kiém sodt dich bénh. Vi mé tich cuc gitp cho LN cla cac Doanh nghiép niém
yét cai thién manh nh& phuc hoi san xuat, tiéu dung trong nwdc va qudc t&€, mat bang 13i suat duy tri
& murc thap.

- Cdac qudc gia va khu viee chi chét tiép da tdng truwdng sau dich bénh tao diéu kién cho hoat dong san
xuat trong nudc hdi phuc va md rong cac Hiép dinh thuwong mai quan trong cd hiéu lyc.

- Thitrudng dang thu hut manh mé dong vén NDT trong nudc, va lién tiép tao ra ky luc vé thanh khoan.
Mét bang 13i suat thap van s& gilt chan NDT trong nwéc nlra dau ndm 2022 trong khi 4p lwc rat vén
kh&i ngoai khéng con nhiéu va su chuyén dich dong tién sang thi trudng mdi néi va thi trudng bién
bién cé thé xay ra do twong quan hap dan gitta ting trudng va dinh gia hop Iy.

- Luat chirng khodn sira d6i c6 hiéu lyc trong 2021 |a van ban phap Iy cao nhat kién toan cac thanh
phan diéu hanh thi truong, co s& cho ra doi cac san phdm méi hd trg NDT va qua d6 cé thé nang hang
thi truong.

Ngoai nhitng yéu t& thuan lgi ké trén, BSC cho rang rui ro phan Ién s& dén tir bén ngoai va lvu y & mot
yé&u t& nhu sau: (1) NHTW céc nudc chi chét ddy nhanh qué trinh trung hoa chinh sach tién té ndi long
va tang 13i suat; (2) Khad ndng kiém soat dich dwdi ky vong anh hudng dén tang trudng va hdi phuc cua
nén kinh t& trong nwéc va qudc t&; (3) CPI va gia cd hang hda leo thang do chudi cung tng gidn doan; (4)
Tang trudng Trung Qudc chitng lai va (5) TTCK cac nudc phat trién cé dién bién tiéu cuc hodc ddo chiéu.

BSC danh gid cac yéu t6 tdc dong dén trién vong TTCK 2022 trén co s& xem xét cac khia canh: (1) Méi
trudng kinh té€ va trién vong kinh t& vi mé, (2) LN cac Doanh nghiép niém yét, (3) Cac dong vén, (4) Trién
vong kinh té& thé gidi va (5) Cac van dé khac.

Bang 11: Cac yéu t6 anh hudng dén TTCK trong nam 2022

STT Ndi dung Tacddng Chiéu huwéng tac déng

Co ciu dan s, thu nhap, tang |6p trung lvu va d6

thi héa *ecee  Daihan

Tang trudng tot nho co cdu nén kinh té, tham gia

chudi sdn xuat va hoi nhap thé gidi seeee Trung va dai han

Hoan thién Luat Doanh nghiép, Luat dau tw, Luat G& rao can, ho tro doanh nghiép,

Mbi BDS, Luat chitng khoan thu hit vén nudc ngoai
1 ¢ O! N3m b3t cudc ~ca’1ch mang 4.0 va chuyén d6i s6 Tao hiéu irng tich cyc lan tdéa
kr'u‘}c:f:g nén kinh té. Ho trg doanh nghiép vira nho va sccoe trong xa hoi, tao déng lyc thoat
NN L€ doanh nghiép khdi nghiép bay thu nhap trung binh.
Cai thién mdi truong kinh doanh, nang lwc canh vene Cai thién chat lwvong, minh bach,
tranh, d6i md&i sang tao cai thién quy tac tng xir
oL x . i x LA Phuc héi da tang trwdng, tao da
G6i ho tro phuc hoi Kinh té - xa hoi oeee tang trudng giai doan 2021 - 2025
Kiém soat tot dich bénh Covid-19 ecoe On dinh kinh t& va doi song
NG tai Loi nhuar} do\anh Dghlﬂep“t'ang trudng nhd nhu cau ceoes Dinh gia thi truong
2w UongmuGCugubctEhoiphue . T
truemg Hoan thién cac quy dinh va huwdng dan Luat chirng cevee Minh bach thj trwdng, bao vé va

khoan slra doi tao thuan lgi cho NDT nudc ngoai.
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Nang hang TTCK tlr FTSE Russell 2022- 2023; MSCI
tr 2024 - 2025

HOi nhap qudc té, cai thién chat
lvong quy mo thj truong.

S& GDCK Viét Nam, hoan thién hé théng giao dich,
Xay dung cdc sdn pham mdi nhuw T+0, ban CK che
vé va phai sinh c8 phiéu

Murc d6 hap dan va da dang cla
TT ho tro nang hang thi truong

NDT trong nuéc phat trién nhanh chéng, quan
diém dAu tu thay d6i

Tang mic d6 hap din cla thi
trwong

Hoat dong c& phan hoa, thodi v8n nha nuéc

M& réng quy mé thi truong, hang
hoéa chat lwgng nhuwng cling tang
cung thj trwong

Chinh sach tién té linh hoat két hop véi chinh sich
tai khoa md réng ho tro tang trudng

Anh hudng tich |én dong tién va
tam ly thj truong

Cac ¢ e . Can bang sau khi rat manh tai cac
3 dong  Van dong dong von dau tu tai chinh toan cau coe o e i ;
vén - TT ma@i noi.
L&i suat 6n dinh va ty gia USD/VND du béo di cee Dinh gia thi truong va thu hut
ngang dong von dau tw nwdc ngoai

Cac Cac hiép dinh thuwong mai song phuwong va da
4 van dé phuong

H6i nhap siu rong véi thé gidi

khdc  Cacvan dé dija chinh tri khu vuc

Kinh té thé gidi hdi phuc sau suy thodi

H6i phuc tiéu dung va thuong
mai thé gidi

Céac bién chling madi anh hwdng dén qua trinh hoi
phuc nén kinh té.

Kinh té& thé gidi chuwa thé dat mirc
tang trwdng tiém nang

~, FEDva cac quéc gia chd chdt day nhanh trung hoa
Kinht€ chinh sach néi Idng tien té va huéng téi ting LS

Anh huéng hap dan clia TTCK va
dong v6n ngoai

5 thé
gidi Tang trudng Kinh té€ Trung Quéc cham lai

Anh hudng trién vong kinh t& thé
gidi va khu vuc.

Gia ca hang hoa ting cao anh hudng dén 6n dinh
Vi mo

Lam phat tang cao, anh huéng
toc do thu hoéi chinh sach ho tro
va tang 13i suat

Cac van dé dia chinh tri

Tiém an bat 6n dinh

Bloomberg: RESP BSCV <GO>
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Dw bao thi trwo'ng chirng khoan nam 2022

e VN-Index du bdo: Kich ban 1_1,633 diém vdi gid dinh: EPS tang trudng 13%; P/E 17 Ian; Kich ban
2_1,782 diém vd&i gia dinh: EPS ting trwdng 16.5%; P/E 18 lan.

e Thanh khoan binh quén 3 san: Kich ban 1_1,107 ty USD/phién (-5%); Kich ban 2_1,340 ty USD/phién
(+15%) khi hé théng giao dich va cac sdn pham ho tro thanh khodn dua vao st dung trong quy Il. Cung
V@i d6 s6 tai khodn md mai tang lan luot 23.6% va 34% cho 2 kich ban. Vén héa thi trudng tang tuong
rng 10% va 20%.

e Kh&i ngoai ban rong 200 triéu USD véi kich ban 1 va mua rong 500 triéu USD vdi kich ban 2 tir ky vong
céc thuong vu M&A tlr cdc Cong ty tu nhan I&n, khdi ngdn hang niém yét va ap luc rat rong khong
con 1&n tlr khdi nude ngoai offshore.

Bang 12: Cic chi bao thj trwérng dw bao cho ndm 2022

Cac tiéu chi KB 1 KB 2
VN-Index 1,633 (+9%) 1,782 (+19%)
S6 Tai khoan (Triéu TK) 5.23 (+23.6%) 5.67 (+34%)
V8N héa thi trudng (Ty USD) 378 (+10%) 412 (+20%)
GT mua bén rong khéi ngoai TT niém yét (Triéu USD) (200) 500
GT giao dich binh quan /phién (Triéu USD) 1,107 (-5%) 1,340 (+15%)
P/E VN-Index 17 (-3%) 18 (+3%)

Ngudn: BSC Research

Du bdo diém sd VN-Index nam 2022

Chung tdi sir dung 2 phuong phéap P/E, phuong phap c6 phiéu trong s8 I&n dé du bdo VN-Index. VN-Index
duoc dy bao: Kich bdn 1_ 1,633 diém va kich ban 2_1,872 diém. Dy bdo trén dua trén danh gia céc c6
phiéu hién hitu, mirc do thay d6i s& tly thudc vao mirc gid 18n san va trong s6 cla céc cd phiéu niém yét
md&i dnh huwdng |1&n chi s6. Cac phuwong phap du bdo VN-Index cu thé nhu sau:

e BSC dy bdo EPS thij truong tang 16.5% nam 2020 (LNST tang 22%, mirc d6 pha lodng 5.5%).
e Dy bdo PE thj trwdng 17 1an cho kich bdn 1 va 18 [an cho kich ban 2.
e Diém s6 VN-Index xdy dung trén co s& EPS (hé sd chia VN-Index) ndm 2021 nhan véi P/E du béo.

Dy bdo EPS thij trwong

BSC du bdo LNST cla céc cd phiéu tirng nganh déng gdp thi trudng theo ty trong du kién ndm 2020. Cac
c6 phiéu BSC dy bdo ting trudng gdbm 66 cd phiéu chiém 80% loi nhuan thi trwdng. Céc cong ty chiém
20% loi nhuén thj trwong con lai dé mirc tang trwdng LNST 15%. Tong LNST kich ban tich cwc tang 22%,
tiéu cuc 18%, murc pha loang 5.5% (binh quan giai doan 2019 — 2020).
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Bang 13: Du bao tang trwédng EPS thi trwdrng 2022
% LNST/TT dw % Tang trwdng Tang trwdng

Nganh cap | bao 2022 NLST dy bdo 2020 EPS
Cong nghé Thong tin 1.50% 21.60% 0.3%
Cong nghiép 9.40% 22.00% 2.1%
Dau khi 1.80% 22.80% 0.4%
Dich vu tiéu dung (*) 0.30% 18.00% 2.1%
Dugcvay té 0.70% 2.00% 0.0%
Hang tiéu dung 12.20% 27.00% 3.3%
Ngan hang 36.00% 24.20% 8.7%
Vat liéu xay dung 10.60% -3.80% -0.4%
Tai chinh 21.60% 20.50% 4.4%
Tién ich 5.30% 17.30% 0.9%
Vién théng 0.60% 26.00% 0.2%
Téng 100.0% 22.0%
Pha lodng BQ 2019 -2020 7.5% 5.5%
EPS growth basic 16.5%

(*) Nhdm Hang khéng bét 16 9.8 nghin ty, tuong dwong 2% LNST todn thj truong.
Ngubn: BSC Research

EPS thi trwrong dy bdao nam 2022

o | VNIndex EPS >
%96
85
75 -
55 -
35
01/17 01/18 01/19 02/20 02/21

Ngudn: Bloomberg, BSC Research

EPS
13.00% 14.00% 15.00% 16.50% 18.00% 19%
15 1,441 1,454 1,466 1,485 1,505 1,517
16 1,537 1,550 1,564 1,584 1,605 1,618
P/E 17 1,633 1,647 1,662 1,683 1,705 1,720
18 1,729 1,744 1,857 1,782 1,805 1,821
19 1,825 1,841 1,857 1,881 1,906 1,922
Dy bdo VN-Index trong nam 2022
EPS forward P/E VN-Index 2022
KB 1 96.1 17.0 1,633
KB 2 99.0 18.0 1,782
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e Phuong phdp nay dya trén co s& nhan dinh gia cla cac ¢ phiéu chl chét trong ndm 2021 cho 6-
12 thang téi thuc hién bdi cac cong ty chirng khodn va té chire tai chinh trong nwdc va quéc té.

e Chisd VN-Index dugc xay dung dua trén gid binh quan (gid binh quan sd hoc tat cd cac dy bdo
gid), gid cao nhat, gia thap nhat cha 35 c6 phiéu cé quy md 1&n nhat (chiém ty trong 73/7% VN-
Index). Cac c6 phiéu khac |ay gia dong clra ngay 31/12.

e Cac cb phi€u SSB, PDR khéng cé du bdo clia cdc CTCK va té chirc tai chinh sé duoc 1y gia déng
clra 31/12 1a gia tinh chi sé.

K&t qua tinh todn nhu sau: (Phu luc 13)
Gia muc tiéu Gia téi da Gia tdi thiéu

VN-Index 2021 1,633.6 1,837.8 1,415.9

Ngudn: BSC Research

Bloomberg: RESP BSCV <GO> https://www.bsc.com.vn// | 27



BSC BSC RESEARCH

Vietnam Macro & Market Outlook 2022

Phu luc

Phu luc 01. Thwéc do gia ca hang héa
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= BCOM INDEX === CTS Average global container Price Index

Ngudn: Bloomberg, BSC Research

Phu luc 02. Mirc d6 that chit chinh sach tién té cia cdc NHTW thé gi¢i

Magnitude of Easing (-) / Tightening (+) (ppt)

-15.00

© 2021 Mapbox © OpenStreetMap

Nguén: Council of foreign relation, BSC Research
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Phu luc 03. Gia nha tai thi trwérng so’ cdp va thir cap tai 70 thanh phd
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= Gi3 nha mdi tai 70 thanh phd = Gia nha thj trwdng th&r cap tai 70 thanh pho

Ngubn: Bloomberg BSC Research

Phu luc 04. Chi s6 PMI trung Quéc
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Ngubn: Bloomberg, BSC Research
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T8 chirc Ngay 2021 2022 2023
Bank of America Merrill Lynch 12/17/21 5.8 4.3 3.5
Bank of the West 12/17/21 5.7 4.3 3.3
Barclays 12/17/21 6 4.4 3.6
Berenberg Bank 12/17/21 5.7 4.3 3.5
BMO Capital 12/17/21 5.8 4.5 4
CaixaBank 12/17/21 6 4.5 3.8
Commerzbank 12/17/21 6 45 3.6
Dai-ichi Life Research Institute 12/17/21 5.7 4.4 3.4
Desjardins Financial Group 12/17/21 5.8 3.9 3.7
Deutsche Bank 12/17/21 5.8 43 3.7
EconForecaster 12/17/21 4.2 5.6 6.3
EFG Eurobank Ergasias 12/17/21 5.9 4.5

ING Group 12/17/21 6.1 4.5 4.1
JPMorgan Chase 12/17/21 6.2 4.6 3.6
Julius Baer 12/17/21 6 45 3.8
MacroFin Analytics & Rutgers Business School 12/17/21 5.6 3.8 3.5
National Bank Financial 12/17/21 5.5 4

Natixis 12/17/21 5.7 4.2 3.5
Natl Truck Equipment 12/17/21 4 6 4
Nomura Securities 12/17/21 6 4.3 3.3
Oxford Economics 12/17/21 5.8 4.3 3.5
Regions Financial 12/17/21 5.8 5 3.8
Scope Ratings 12/17/21 5.8 4.5 3.7
Scotiabank 12/17/21 6.1 4.3 3.8
SMBC Nikko 12/17/21 5.9 4.4 3.1
Standard Chartered 12/17/21 5.8 4.4 3.6
Thru the Cycle 12/17/21 5.6 4.2 3.3
uBsS 12/17/21 6 4.8 3.6
UniCredit 12/17/21 5.8 4.2 3.7
Wells Fargo 12/17/21 5.7 4.4 3.2
Bank of America Merrill Lynch 12/17/21 5.8 4.3 3.5
Bank of the West 12/17/21 5.7 43 3.3

Bloomberg: RESP BSCV <GO>
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Phu luc 06. Du bao gia dau Brent (data cip nhat ngay 24/12/21)

T6 chire 2021 2022 2023 2024 2025
72.0 74.0 78.0

71.0 72.0 73.0 75.0

70.9 67.5 70.0 72.0 74.0
72.0

71.6 74.0 73.7 74.7 76.3
72.0 78.0 75.0

Commerzbank AG

Fitch Solutions

Intesa Sanpaolo SpA

Citigroup Inc

Market Risk Advisory Co Ltd
Landesbank Baden-Wuerttemberg

Emirates NBD PJSC 70.9 68.1
71.6 72.0 64.0 60.0 57.0

72.1 79.1 82.0 87.0

Banco Santander SA
Australia & New Zealand Banking Group Ltd

BNP Paribas SA 72.5 80.5 79.5

Capital Economics Ltd 70.7 70.0 57.5

ABN AMRO Bank NV 72.0 79.0 66.0
MUFG Bank 71.6 73.7 63.2

Ngubn: Bloomberg, BSC Research

Phu luc 7. Tac ddong cuia gia dau l1én CPI

Gia dau Brent Gid co s& Thay d6i nganh Giao thong  Thay déi trong CPI
USD/thung (%) (%) (%)
45 -40.00% -11.42% -1.07%
50 -33.30% -9.52% -0.89%
55 -26.70% -7.61% -0.71%
60 -20.00% -5.71% -0.54%
65 -13.30% -3.81% -0.36%
70 -6.70% -1.90% -0.18%
75 0.00% 0.00% 0.00%
80 6.70% 1.90% 0.18%
85 13.30% 3.81% 0.36%

Ngudn: BSC Research
e Gid diu Brent c6 tadc dong 21.3% dén nganh giao thong van tai va 4.5% dén nganh VAt liéu xay
dung & Nha & trong giai doan 2015-10T2020.
e Quyén sd: Linh vic giao thdng van tai 12 9.37%
e Giaco sd Brent: 75 USD/thung (12/31/2021).
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Phu luc 8. Tac dong cua gia lgn 1én CPI.

Gia thit lon % Gid cos®@ % Thay d&i trong nganh luvong thuc % Thay déi CPI
40000 -20.0% -3.10% -0.70%
45000 -10.0% -1.55% -0.35%
50000 0.0% 0.00% 0.00%
55000 10.0% 1.55% 0.35%
60000 20.0% 3.10% 0.70%
65000 30.0% 4.65% 1.05%
70000 40.0% 6.19% 1.40%
75000 50.0% 7.74% 1.75%
80000 60.0% 9.29% 2.10%

Ngubn: BSC Research
e  Gid thit lon cé tac déng 8.1% |én Iinh virc thue pham tir giai doan 2015-2020.
* Nganh thyc pham cé ty trong CPI hang héa va dich vu 13 22.4%.
e Gid heo co ban: 50,000 déng/kg (31/12/2021).

Phu luc 9. Tiém phong vac xin

8 thg 3, 2021
80 Tr
60 Tr
0Tr
20Tr
0 ®
17 thg 4 29thg 5 10thg 7 211thg 8 2 thg 10 13 thyg 11 25thg 12

itnhdt 10iéu @ DA tiem dalidu
Ngudn: Our world in data, BSC Research

Phu luc 10: Van déng nganh theo tirng cap trong nam 2021

STT Nganh Cap nganh Tang/gidam dén 29/12 P/E P/B
Dau khi 1 46.8% 19.23 1.92

1 Dau khi 2 46.8% 19.2 1.9
San xudt Dau khi 3 43.3% 17.7 2.3
Thiét bi, Dich vy va Phan phdi Dau khi 3 67.2% 37.2 1.0
Nguyén vat liéu 1 56.5% 11.3 24
Hoa chat 2 54.6% 21.7 2.6

2 Tainguyén Co ban 2 58.6% 8.3 2.2
LAm nghiép va Gidy 3 53.9% 21.2 2.4
Kim loai 3 59.1% 6.4 2.1
Khai khoang 3 51.7% 35.3 2.4
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Cong nghiép 1 41.3% 25.4 2.7
Xay dyng va Vat liéu 2 75.4% 27.2 2.3
Hang & Dich vu Céng nghiép 2 25.3% 24.4 3.1

3 Hangcdng nghiép 3 -7.8% 34.0 2.1
bién t&r & Thiét bi dién 3 32.5% 23.7 2.4
Cong nghiép ndng 3 10.1% 11.5 2.2
Van tai 3 28.5% 39.6 3.6

Tw van & Hb tro Kinh doanh 3 91.2% 9.5 3.2
Hang Tiéu dung 1 20.3% 23.7 3.6

O t6 va phu ting 2 64.2% 25.6 21
Thuc phdm va d6 udng 2 16.0% 24.9 3.9

Bia va d6 u6ng 3 -17.7% 22.5 3.7

4 San xuat thyc pham 3 25.6% 25.4 4.0
Hang cd nhén & Gia dung 2 56.6% 16.3 2.2
Hang gia dung 3 34.2% 12.5 1.8
Hang hoa giai tri 3 157.3% 57.3 9.8
Hang ca nhan 3 54.3% 16.2 2.3
Thudc I 3 24.6% 15.8 0.8
Duwoc phdmva Y té 1 27.7% 20.1 2.5

5 Yté 2 27.7% 20.1 2.5
Thiét bj va Dich vy Y té& 3 46.4% 45.2 3.1
Dugc pham 3 26.6% 19.3 2.5
Dich vu Tiéu dung 1 41.0% 0.0 4.7
Bén lé 2 80.1% 26.2 4.2

6 Phan phéi thuc pham 3 11.5% 16.5 2.5
Bén lé 3 80.9% 26.5 4.2
Truyén thong 2 101.2% 113.2 6.6

Du lich va Giai tri 2 5.6% 0.0 4.6

7 Vién thong 1 4.0% 187.4 3.4
Vién thong 2 4.0% 187.4 3.4
Tién ich Céng déng 1 24.8% 16.3 2.3

8 Dién, nudc & xang dau khi dét 2 24.8% 16.3 2.3
San xuat & Phan phéi Dién 3 33.1% 13.3 1.9
Nudc & Khi dét 3 17.8% 20.2 2.9

9 Ngan hang 1 39.8% 13.0 2.3
Tai chinh 1 53.9% 21.8 3.3

10 Bao hiém 2 11.8% 16.5 1.8
Bat dong san 2 47.6% 23.1 3.4
Dich vu tai chinh 2 144.7% 17.6 3.4
Cong nghé Thang tin 1 88.8% 23.7 3.8

11 Cong nghé Thong tin 2 88.8% 23.7 3.8
Phan mém & Dich vu M4y tinh 3 84.7% 22.1 4.4
Thiét bj va Phan cing 3 126.3% 57.6 1.9
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Phu luc 11. Nhan dinh gia 35 cd phiéu cé ty trong I&n nhat thwe hién béi cac Cong ty chirng
khodn va té chirc tai chinh

~ , 31/12/ Gid binh Gia cao Gia thap Cao nhat Thap nhat
STT M3 Tytrong 050 quén nhst nhst PIEP[B "W 52W

1 VIC 6.42% 95,100 107,167 127,000 88,500 76.2 3.6 129,689 82,222
2 VHM 6.34% 82,000 101,751 115,000 89,200 9.2 3.1 93,769 64,615
3 VCB 5.19% 78,800 87,458 102,194 70,631 17.6 3.4 91,850 67,006
4 HPG 3.68% 46,400 64,588 74,183 49,500 6.5 2.5 58,400 27,407
5 MSN 3.58% 171,000 175,225 195,000 154,000 84.2 9.4 175,000 80,000
6 GAS 3.27% 96,200 130,329 150,000 115,500 22.5 3.7 128,400 72,500
7 VNM 3.21% 86,400 108,192 130,000 95,000 19.2 5.8 117,200 84,000
8 TCB 3.12% 50,000 65,232 78,000 47,883 10.1 2.0 58,600 29,600
9 (TG 2.89% 33,900 40,550 42,500 37,100 9.8 1.7 42,535 22,314
10 VPB 2.82% 35,800 43,224 53,800 36,667 12.9 2.6 40,722 15,667
11 BID 2.65% 37,100 32,537 40,470 18,157 19.1 2.3 40,232 29,021
12 GVR 2.62% 36,950 37,150 40,200 34,100 29.7 3.0 43,300 21,600
13 NVL 2.38% 91,000 81,025 97,710 68,779 50.2 5.1 94,351 35,157
14 MBB 1.94% 28,900 35,578 39,350 33,000 9.8 1.9 32,926 15,778
15 MWG 1.72% 135,900 160,797 181,300 116,667 22.2 5.2 145,500 77,333
16 SAB 1.72% 151,000 204,260 260,000 180,000 25.7 4.6 211,000 139,800
17 ACB 1.65% 34,500 39,772 43,500 33,578 9.6 2.2 38,200 19,600
18 FPT 1.50% 93,000 122,319 166,900 107,000 20.9 5.0 101,800 50,435
19 VIB 1.30% 47,300 43,133 46,400 40,900 13.1 3.3 54,214 20,857
20 VRE 1.24% 30,100 36,336 39,500 28,800 31.6 2.2 38,300 25,100
21 PLX 1.24% 53,900 66,050 67,000 64,900 20.3 2.8 62,400 45,500
22 VIC 1.23% 128,300 130,600 130,600 130,600 56.5 4.1 138,500 105,800
23 SSB 1.20% 45,600 45,600 45,600 45,600 25.7 4.0 45,900 17,438
24 BCM 1.18% 64,000 66,200 66,200 66,200 37.0 4.3 70,000 38,500
25 HDB 1.10% 30,850 31,779 35,600 25,573 11.0 2.2 33,950 16,160
26 STB 1.05% 31,500 27,859 35,800 7,853 16.8 1.8 33,900 15,500
27 HVN 0.91% 23,150 24,113 28,139 21,300 - 214 30,650 18,665
28 SSI 0.91% 51,800 37,756 47,300 28,211 23.8 3.8 57,700 16,977
29 DIG 0.86% 96,700 37,700 42,000 33,400 55.1 8.1 104,500 19,425
30 TPB 0.85% 41,050 36,978 38,519 34,815 12.5 2.6 42,450 16,296
31 SHB 0.84% 22,300 22,912 22,912 22,912 12.1 1.9 26,454 9,145
32 PDR 0.83% 95,200 95,200 95,200 95,200 29.4 7.5 99,800 40,938
33 MSB 0.79% 29,000 29,933 32,400 28,400 10.8 2.1 29,000 11,615
34 EIB 0.74% 33,700 17,200 17,200 17,200 42.6 2.3 37,500 16,500
35 BVH 0.74% 56,000 68,850 71,900 65,800 22.6 2.0 71,200 47,000

Téng 73.71% 1,498.3 1,633.6 1,837.8 1,415.9 25.0 4.1

Ngudn: Bloomberg, BSC Research, cé phiéu SSB, PDR khéng cé dw bdo sé st dung gid 31/12 sé tinh chi s6.
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Khuyén cdo s dung

Bdn bdo cdo ndy cia Céng ty C6 phén Chirng khodn Ngén hang Péu tw va phdt trién Viét Nam (BSC), chi cung
cdp nhitng théng tin chung va phén tich vé tinh hinh kinh té vi mé ciing nhw dién bién thj trwong chirng khodn.
Bdo cdo nay khéng duoc xdy dwng dé cung cép theo yéu céu cda bét ky té chire hay cd nhén riéng 1é ndo hodic
cdc quyét dinh mua bdn, ndm gii¥ chirng khodn. Nha déu tw chi nén st dung cdc théng tin, phdn tich, binh ludn
cta Bdn bdo cdo nhu la ngudn trwde khi dwa ra nhitng quyét dinh ddu tw cho riéng minh. Moi théng tin, nhan
dinh va du bdo va quan diém trong bdo cdo ndy duoc dwa trén nhifng ngudn dir liéu ddng tin c@y. Tuy nhién
Céng ty C6 phén Chirng khodn Ngdn hang ddu tw va phdt trién Viét Nam (BSC) khéng dém béo réng cdc ngudn
théng tin ndy ld hodn toan chinh xdc va khéng chiju bat ky mét trach nhiém nao déi vdi tinh chinh xdc cta
nhitng théng tin dwoc dé cdp dén trong bdo cdo nay, ciing nhw khéng chju trdch nhiém vé nhirng thiét hai déi
v&i viéc st dung toan bd hay mét phén ndi dung cda bén bdo cdo nay.
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