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-BSC

01 Panh gia tac dong chién dich guan sw gitra Nga — Ukraine dén kinh té va TTCK

02 Ca ba nén kinh té déu ting trwéng tich cwc

03 S6 lwong doanh nghiép quay tré lai hoat déng duy tri da tang
04 Nganh du lich It» hanh thu hep da giam

05 Toc do giai ngan von FDI tich cwe

06 Toéc do tiang triwdng XNK binh on lai

07 Lam phéat ting do ky nghi Tét

08 Lai suat lién ngan hang tidng manh

09 Gia tri VND suy giam trong thang 2

10 Dw b&o thang 03.2022
11 P/E ctia VNIndex & vi tri thir 13 Chau A
12 Tich cwe v&i 9/11 nganh cép | ting diém
13 Von h6a 3 san dat 7.726 triéu ty
14 NDT nwéc ngoai ban rong thang thw 7
15 NBDT ndi tiép tuc qitr vai tro chua dao
16 TPDN thang 02.2022 tiép tuc giam
17 Cé4c yéu t6 anh hwéng thang 03.2022

- 18 Chién lwoc dau tw thang 03.2022
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CHUYEN MUC THANG
2.2022 e
Panh gia tac déng chiéen dich A -
quan sy gitra Nga - Ukraine den<ay
kinh tée va TTCK
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TTCK Nga gidm 10.47% ké
tlr khi sy kién bat dau cho
dén khi két thac sau dé hoi
phuc tr& lai sau 3 thang;
TTCK My gan nhw di ngang
trong subt giai doan dién ra
sy kién va bwdc vao giai
doan tang diém sau 3
thang;

TTCK Viét Nam hau nhw
khéng chiu tac déng twr sw
kién nay;

Gia dau c6é xu huéng di
ngang va tang nhe (tr 1-3
thang) do dang & muic nén
gia cao;

Gia mét s6 hang hoa khéac
lai c6 xu hwéng giam ¢&
chiéu nguoc lai;

Lda mi va lta mach phan
ing twong dbi tiéu cwc voi
dién bién sw kién.

CHUYEN MUC THANG:
SU KIEN NGA SAP NHAP CRIMEA (22/02/2014 - 27/03/2014)

STT Phan loai

Chi s6/Hang hoa Pdn vi

Ngay bat ddu Ngay két thiic Méc thdi gian

2/22/2014 3/27/2014 T+5 iM 3M 6M i2M

1 TTCKNga MOEX diém 1,488

2 TTCKMy  S&P 500 diém

3 TTCKVN  VN-Index diém

4 TT Crypto  Bitcoin USD/BTC

5 Nang lugng Gia dau Brent USD/bbl

6 Nang lugng Gia Gas USD/MMBtu

7 Kim loai Gia Vang USD/ounce 1,324 1,291 1,287 1,297 1,316 1,216 1,199
8 Kim loai Gia Palladium USD/troy 740 761 789 801 843 790 741
9 Kim loai Gia Platinum USD/t oz 1,429 1,400 1,442 1,419 1,477 1,308 1,138
10 Kim loai Thép CNY/metric tonne

11 Kim loai Gia Nhém UsD/MT

12 Phanbon  Ammonium Nitrate USD/metric tonne

13 Phanbon Urea USD/metric tonne

14 Phanbdn NPKs USD/metric tonne

15 Phan bon  Sulphur uUsD/MT
16 Luodng thuc Gia lda mi uUsD/bu.

17 Luong thuc Ngd UsD/bu.

18 Ludng thuc Lda mach INR/quintal

Nguén: Bloomberg, BSC Research




TINH HINH XUAT KHAU CUA NGA

« Theo JPMorgan, Nga la mét
trong nha cung cap chu lwc Heavyweight
cla mot sb hang héa, Russia is a major supplier of key raw materials

nguyén liéu tho, cu thé Nga M Russia's exports as a share of global production

dang co 11 mat hang chiem Palladium | <5-6%

ty trong kha lén trong téng ,
san lwong hang hoéa toan Platinum | 15-1
cau, trong dé dic biét co -

mét sé hang hoa, kim loai
quy hiém chiém ty trong
cao:

» Palladium (45.6%): kim
loai quy hiém co *ng dung

&

L)

L)

cao trong nganh dién to, Aluminum [ 4.2

san xuat 0 to Coal [ 3.5
< Platinum (15.1%): Hay con Copper [ 3-3

goi la vang trang, duoc s Silver [l 2.6

dung rong rdai dé& lam do
trang swrc
Source: JPMorgan

Nguén: Bloomberg, JPMorgan




CHUYEN MUC THANG:
R RS TINH HINH XUAT NHAP KHAU CUA NGA

Nam va Nga nam 2021 dat
7.14 ty USD, VN ding thiy
21 trong sO6 cac doi tac

Mot s6 mat hang xuat khau giai doan 2020-2021

. , > Ty trong trong co cau

thwong mai chinh cua Nga. s GTXK 2020 GTXK 2021 xuét khau

Nhom mat hang (Ty USD) (Ty USD) Tng/Giam so
Trong do6 kim ngach xuét v6i 2020 Check 2020 2021
GQENCTERVE S NERRET 6l Nhien lisu va nang luong 198.35 314.43 58.52% 58520  58.65%  63.73%
Nga dat 4.89 ty USD chd Kim loai va san pham tt kim loai 45.88 68.82 50% 50.00% 10.3% 7.90%
Z sz = N An o3 A A ia 4 A 0 0 0 0
yeu |a Ccac mat hang nhu: Cac san Rphan‘1 congnnghlnep rloa chAat 28.08 37.85 34.80% 34.80% 7.1% 7.70%
dlén thoai va linh kién Thwe pham va nguyén liéu san xuat 29.56 35.89 21.40% 21.40% 8.8% 7.30%
5 ) ? May moc thiét bi 24.97 32.44 29.90% 29.90% 7.5% 7.50%
(83%), may vi tinh/san G&, bot gidy va san pham gidy 12.52 17.2 37.40% 37.40% 37%  3.50%
pham dién t& (13%), hang RIS 339.37 506.63

dét may (10%)...

- Kim ngach XNK
gia Viét Nam va Nga
chiém hon 1% trong tong

Ngubn: Bé6 Céng Thuong

Tinh hinh xuat khau giai doan 2017-2021

600 60%

kim ngach XNK cua Viét 494 S0% Top 5 thi trwdng xuét khdu chinh cua Nga
Nam, Viét nam dirng thir 39 500 e 20% Don vi: Triéu USD
trong cac doi tac thucmg 400 352.9 30% Quéc gia Nam 2020 | 3Q/2021 Quéc gia
g:g' C?Ca rrl?lag:![ahzilz E);er?gﬁ?/gg 300 iﬁﬁ Trung Qué? 57,092 54,319  Trung Quéc
vat “eu dau Va0 quan trong 200 0% Vwong Quoc Anh 24,532 24,635 Bl

nhu: xang, dau, gas... sé [a [ o Bue 21,889 ) 22,586 My

vin dé can theo sat trong ) ;2; Thd Nhi Ky 17,829 21,310  Halan
thoi glan t&i. 2017 2018 2019 2020 2021 My 16,843 20,178 Thé NhT Ky

mE GTXK (tj USD)  —@=T&ng trwdng XK (%) ﬁ
<:BSC

Nguén: Bloomberg, BSC Research



CHUYEN MUC THANG:
TINH HINH XUAT NHAP KHAU CUA UKRAINE

Mot s6 mat hang xuat khau giai doan 2020-2021

< Theo Reuters, Ukraine hién
dang chiem 16% san lwong
ngo va 12% san lwong lic

mi xuat khau toan cau Gia tri xudt khdu mdt s6 mat hang nam 2020 cia Ukraine "
trong do 36% san Iwo’ng S Ty trong  GIXK 2020 -
ngo xuat khau sang Trung Y (%)  (TyUsD) "
Quodc (giai doan 2020-2021) E‘gt“é“fhép ﬁgﬁ 323 .
ta’ng 19% so v&i nam trwoc D3u mé déing vat, thurc vat.. 12.0% 576
do. Quing si va tro 9.0% 4.4
Thiét bi dién, dién tir 5.2% 2.57 “
Ngoai ra, mot s6 mat hang Méy méc, rdi hai... 3.9% 192w
Xuat khau Io;n khaC Cua Mg CEJ"C, hat trai cév 3.7% 1.84 .
L _ Thic &n gia siic, phé iu.. 3.2% 158 || | | "I | | || I ||
Ukraine c6 thé ké dén nhu: GO va cic san pham béng gb 2.9% 1.41
& - = A = R S ' : > & S & \@\\ao\-@&@\« ,é*x&
sat thep, quang, dau mo Cac san pham bang sat hodc thép 1.8% 0.88 &0 &L s s s &
déng Vét, thwe vat... tuy Ngudn: Tradingeconomics, USDA, Reuters mBarley ®=Comn  =Wheat
nhién gia tri xuat khau ) ) Ky Lo R s s
khong qua Ién. Tinh hinh xuat khau giai doan 2017-2021
Thwong mai song phwong jz 68.09 i;:j: Top 5 thi trwerng xuat khau chinh cua Ukraine
gilha Viét Nam va Ukraine o 35% Pon vj: Triéu USD
trong nam 2021 dat 720 . 1327 ;2:2 Quédc gia Nam 2020 | 3Q/2021  Quéc gia
triéu USD (tang 50% so voi 40 20%  Trung Quéc 16,047 14,750  Trung Quéc
galT/ 2?20) rl1<hu’ng Chlhcr;(lﬁlrlz 0 ﬁj Nga 8,161 7,253  Balan
PO IR 20 % Puc 7,443 6917 Nga
cla Viét Nam. 10 0% ,
0 5% Ba Lan 6,987 6,162 Plrc
Xung dot o 2017 2018 2019 2020 2021 Thé Nhi Ky 4,998 5172  Thé NhiKy

Ukraine sé khong co tac B GTXK (tj USD)  =@=T&ng truéng XK (%)

dong dang ké toi kinh té § CBSC

Viét Nam Ngudn: Bloomberg, BSC Research




CHUYEN MUC THANG: MOT SO NHOM NGANH CO THE HUONG LOI

NHOM NGANH DAU KHi NHOM NGANH PHAN BON

< Doi véi nhom thwgng nguon: dw &n tham do, khai < Dong thai cAm xuét khdu Amoni nitrat (NH4NO3) clia
thac sé sbi dong tr¢ lai nh& nhu cau khai thac tang, Nga co thé day gia phan dam trén toan cau tiép tuc

va céc doanh nghiép cung cap dich vu khoan, xay
lap gian khoan, kho ndi nhw PVS va PVD dw kién co
dwoc cac hop dong mai voi gia tri cao hon.

tang. Hién nay, san lwong Amoni nitrat xuat khau
cia Nga dat khoang 15 triéu tAn/ndm, chiém 75%

< Po6i v&i nhom trung ngudn: nhu ciu van tai dau nguon cung toan thé gidi. Bén canh dé, Trung Quoc
nam 2022 dw kién sé gia tang khi nhu cau tiéu thu van duy tri chinh sach han ché xuat khau phan bon
san pham hda dau twr cac dy an Dung Quat, Nghi nham dam bao ngudn cung ndi dia, trong bdi canh

Son hoi phuc. Ngoai ra, nhu cau nhap khau LNG sé
tiép tuc thac g]’éy Viéc xay dung hé thong Kho chira.
PVT hién chiém toan b thi phan van tai dau thé va

thiéu hut ndng lwong va chi phi nguyén liéu dau vao
(khi, than) tdng cao. Diéu nay sé& khién tinh trang

LPG trong nwoc, con GAS dang dau tw vao cac du thiéu hut nguon cung nghiém trong thém, va day gia
ép LNG Thi Vai GD 2 va LNG Son My GD 1 nhiéu cac loai phan bon tiép tuc duy tri & mdc cao.
tiém nang trong thoi gian toi. % Cb phiéu DPM va DCM dv béao sé& kha quan nho ky

< Do6i véi nhom ha nguon: PLX, OIL kha quan nho
Ky vong san lwong xdng dau phuc héi cung gia ban
tang, va trién vong thoai vén tai PGBank. Bén canh
do, BSR ciing sé dwoc hwdng loi nhd chénh |éch
gilra gia san phadm va gia dau thé nguyén liéu (crack
spread) tang, gilp cai thién lgi nhuan.

vong san lwong xuat khau phan bén tang cing gia
ban tiép tuc duy tri & mirc cao.

Z;:BSC -


https://www.bsc.com.vn/Report/ReportFile/3284633
https://www.bsc.com.vn/Report/ReportFile/3284632
https://www.bsc.com.vn/Report/ReportFile/2738361

CHUYEN MUC THANG: MOT SO NHOM NGANH CO THE HUONG LOI

NHOM NGANH THEP

< Nga dang xép thi 2 vé xuat khau thép vao EU (Sau
Tho NhT Ky). Ty trong khoang 14.1% doi v&i thep det
va 19% doi v&i thép dai.

< Ty trong xudt khdu vao EU cla mét sd bén lién
quan:

- Ukraine: 8% thép det va 7.4% thep dai
- Belarus: 14.4% thép dai
- Trung Quéc: 5.7% thép det va 5.8% thép dai

< Néu lwong xuat khau nay bi cat gidm do cdm van thi
sé tao co hdi cho cac nha xuat khau khac vao thi
trwdng nay, dac biét véi nhom tbn ma hién dang
xuat nhiéu sang thj truorng nay (NKG, HSG). Hién tai
HPG khong xuat nhiéu thép xdy dwng sang sang
EU;

< Nhom doanh nghiép san xuéat tén ma c6 xuéat khau
vao EU (NKG, HSG) do c6 thé hwéng loi néu EU cat
gidm nhap khau thép tlr Nga va Belarus, Ukraine
khéng duy tri san xuat dwoc do chién tranh;

NHOM NGANH LOGISTICS

<+Nhom Cang bién:

Thwong mai hang hoa gilra Viét Nam, Nga va Ukraine
chiém ty trong nhd trong tng kim ngach XNK nén viéc gian
doan giao thwong véi 2 qudc gia nay sé khéng anh hwéng
dang ké dén kim ngach XNK cla Viét Nam, san lwong hang
hoa théng quan qua hé théng cang bién duy tri trién vong
tich cwc

« BSC khuyén nghi KHA QUAN déi v&i nganh Cang bién
(GMD, VSC) trong nam 2022

<+Nhém Van tai bién:

* Tinh trang thiéu hut van dang dién ra, nén céc ch tau c6
kha nang chuyén chi phi sang khach hang ttv d6 bao dam ty
suat lgi nhuan hoat déng trong trwdng hop chi phi nhién
lieu tiép tuc bién déng;

« Céc doanh nghiép van tai bién & Viét Nam chd yéu thuc
hién cho thué tau dinh han thudc cac tuyén Trung Déng —
NGi A nén viéc cwdc van tai tuyén Nga va Ukraine tang sé
khéng anh hwéng dén cac doanh nghiép trong trwdng hop
cang thang tiép tuc kéo dai

« BSC khuyén nghi KHA QUAN d6i v&i aet aeﬁ 3i bién
(HAH, PVT) trong nam 2022 @1’


https://www.bsc.com.vn/Report/ReportFile/2738603
https://www.bsc.com.vn/Report/ReportFile/2995776?key=45

CHUYEN MUC THANG: MOT SO NHOM NGANH CO THE HUONG LOI

NHOM NGANH LUONG THUC

<+Nhom nganh Xuat khau gao:

Tl ddu ndm dén 15/02/2022 xuét khau gao c6 tin hiéu twong déi, tich cwe khi san lwong va gia tri xué}t khau tang 1an lwot

la 36% va 20% so voi cung ky nam trwdc. Hién nay, san lwong xuat khau sang Nga va Ukraine chi chiem dwdi 1% ty trong

san lwvong xuat khau gao cua Viét Nam néq chién sw no ra sé kh@ng anh hwdng nghiém trong dén nganh. BSC danh gia

nganh lvong thwe co6 thé dwgc hudng lgi xuat phat tir mét s6 yeu to sau:

(1) Gian doan ngudn cung luvong thie: Nga va Ukraine & hai nwéc xuat khau ltia mi (1/3 san lwong thwong mai thé gioi) va

ngd hang dau thé gi¢i (xuat khau ngb cta Ukraine chiém 22% kinh ngach thwong mai thé gioi), khién gia ca cac loai thyc

pham nhuw banh m‘l tang cao, trong khi thu nhap ngwdi dan bi anh hwéng dang ké dan téi tang nhu cau cho cac san pham

thay thé co gia thap hon nhw gao

(2) Cac quoc gia ngoai chién sw ciing tdng nhu cau tich tri lwvong thuc va san pham thay thé nham dam béo an ninh lwong

thye quéc gia.

» Do d6, BSC danh gia KHA QUAN doi véi doanh nghiép xuat khau gao Ion nhw: LTG, TAR, AFX, PAN,... sé duoc hudng

loi tir xu huwdng tich trir lwong thwe trong chién tranh.

“**Nhom nganh Mia dwéong:

« BSC khuyén nghi KHA QUAN nhém nganh Mia dwdng (SBT, QNS, LSS) nhd gia dwdng duoc ki vong duy tri kha quan

dwa vao:

(1) nguon cung mia tai Brazil (Quoc gia xuat khau duong I6n nhat thé gici) dwoc wu tién dé san xuat nhién liéu sinh hoc
ethanol khi gia nhién liéu nay (+32%YoY) theo xu hwdng gia dau tho tang 54% Yoy, va

(2) nhu ciu dwédng van vuot cung thé gidi dwoc ki vong 3-4 triéu tan trong nién dd 2021-2022. “ " Bsc 10


https://www.bsc.com.vn/Report/ReportFile/2738411?key=26
https://www.bsc.com.vn/Report/ReportFile/2738428?key=34
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VI MO THANG 02.2022

Néen kinh té hoat déng
tich cwce
2>® MBE <
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VI MO: CA BA NEN KINH TE PEU TANG TRUONG TICH CUC

Chi s6 PMI san xuéat

< PMI San xuat: Tang trwdng
tich cwc tai ca ba nén kinh

té. 65
60 582 573
CS . X Ko a» 55
< PMI dich vu: Cau khdi dich 50.1 50.
vu duy tri xu hwéng hoi 20
phuc tai ca 3 nén kinh té. 45
40
02/21 03/21 04/21 05/21 06/21 07/21 08/21 09/21 10/21 11/21 12/21 01/22 02/22
W Trung Quéc M Eurozone M Hoa Ky
Chi s6 PMI Dich vu
70

55.8
60 56.5
55 1.6
50
45
40

01/21 02/21 03/21 04/21 05/21 06/21 07/21 08/21 09/21 10/21 11/21 12/21 01/22 02/22

W Trung Qudc B Eurozone M Hoa Ky

Ngudbn: Bloomberg, BSC Research A ' Bsc 12




VI MO: CHINH SACH TIEN TE QUOC TE

Quéc gia Hoa Ky

hinh séch ti2 Sno vd thit cha
Chin izc tien Hudng vé that chit
51 syt e
ai su‘at diéu 0-0.25%
hanh

EU Trung Quoc
Hudng vé that chat Hudng vé ndi long
-0.50% 2.00%

- Mua trai phiéu theo Chwong trinh - Ha 13i sudt ky han 1 nam tw

Chuong trinh ho- Hoat déng thu mua tréi phiéu tri gidMua Tai san (APP) véi t8c dd 40 t73.85% xudng 3.8%; ha I3i suat co

tro kinh té 30ty USD/1 thang. EUR trong quy 2 va 30 ty EUR trongban v&i khoan vay 5 nam, tw
quy 3 4.65% xudng 4.6%

- Phat tin hiéu nang |3i suat it nhat-
3 [an tir mdrc 0%-0.25% 1én 0.75%-

A . e A 1%.
Théng tin vimo L .
S bt - Két thuc chuong trinh thu mua-
nol ba trai phidu vao thang 03/2022.

- Nhiéu kha nang sé nang l3i suat
vao ngay 16/03

Két thuc chuwong trinh PEPP- PBOC dang dan chuyén sang
nhwng van duy tri chwong trinh  chinh sach néi ldng nham kich
thu mua tai san APP. cau kinh té.

Chd tich ECB phat tin hiéu cé thé

nang |3i sudt khi lam phat dat

gan mirc muc tiéu 2%

Ngudn: FED, ECB, PBOC, BSC Research téng hop

©/BSC -



s Lwong doanh nghiép quay
tré lai hoat dong trong 2
thang dau nam tang
+102.5% YoY; lwgong doanh
nghiép dang ky thanh lap
moi +11.9% YoY trong khi
dé lwong doanh nghiép
hoan tat thu tuc giai thé
giam -9.4% YoY.

Tinh hinh s& dung lao déng
cong nghiép tang +1.2%
MoM (ché bién ché tao

+1.3% MoM)

Tinh hinh doanh nghiép thang 2.2022 YoY%

210.00
170.00
130.00

90.00

VI MO: SO LWONG DOANH NGHIEP QUAY TRO LAI HOAT

PDONG DUY TRI DA TANG
n

35.00
25.00
15.00
5.00

10.00 | | | | -5.00

I [ | | [ e
-30.00 -15.00
9/21 10/21 11/21 12/21 1/22 2/22
B Dang ky thanh lap mai (trai) B Quay trd lai hoat dong (trai) B Tam ngung kinh doanh ¢ thaoi han(trai)

Tam nglrng hoat dong (phai) @ Hoan tat thi tuc gidi thé (phai)

0 —_—
I . . 03 0.5
5 258 .2.83 -1.9  -2.09
-10 7.9 847
-15
-13.91 14.94

-20
9/21 10/21 11/21 12/21 1/22 2/22

Z:BSC

B Toan nganh M Ché& bién ché tao



% Nganh ban lé tang +3.1% ~ a < - ‘ ‘ >
D ACIRTEGEESWE VI VMIO: NGANH DU LICH LU HANH THU HEP DA GIAM
c6 sw hoi phuc va thu hep da
giam, dac biét la Dich vu IG
hanh khién cho tong mirc ban
|é hang hda va doanh thu dich

Ly ké ban 1é va dich vu tiéu dung YoY%

vy tiéu dung tang trwéng 10% L 66%
+1.79 3 ) —m '
dgdng 1.7% trong 2 thang o g g= = - - B
dau nam 2022. -10% "L.76 \—-5 87%
20% -10.95%
-30%
-40%
-50%
-60%
9/21 10/21 11/21 . i 12/21 1/22 2/22
B Tong M Banlé Lwu trd + An udng m L& hanh Dich vu khac
. 1P + PMI MoM%
PMI  dat 54.3 diém trong
thang 2. SO lwgng don dat 15% 65

hang mé&i trong thang 2 tang 10% /\ 60
do nhu cau tiéu ding trong va * B - : ] - B m . 55

N P A ™, o 0% —
ngoai nuwdc déu ting. San o ] l 1

xuat cong nghiép thang 10% 45

02/2022 wéce tinh giam 12,4% 15% ° 40

so voi thang trvdc do thoi -20% 35
i i T A - -25% o~

%Iﬁgmnggln -l-;%ty rl:lr?llé?,l]egoc\{/aor,: 9/21 10/21 11/21 12/21 1/22

Cl]ng ky né.m tFU’é’C S’én XUét M Toan nganh  ® Khai khodng Coéng nghiép  m Phan phdi dién Cung cép nuéc  ® PMI

cong nghiép thang 02/2022 r‘
tiép tuc khdi s&c voi mirc tang <, BSC
+8.5% YoY




I AP Rl VI MO: TOC DO GIAI NGAN VON FDI TICH CUC
von NSNN wéc tang ) )
+10.36% YoY (twong dwong
46,320 ty dong, bang 8.8%

50 v6i ké& hoach nam 2022). Liy ké giai ngan von ngan sach nha nwéc YoY%

2T/2022, FDI thwc hién wéce
tang +7.2%. FDI dang ky 20%
cap mo¢i dat 631.76 triéu

.4%10.1%10.4

8.6% 9.2% 8.5%

. > 10%
USD, gidam -80.9% YoY. . B |
. 7 /4 = , 0% S
Trong khi d6 von dang Kki M ... - L Bl
dieu chinh tang +123.8% [T 83% 2 g1 8.7%6:9% g 10 8.6%-8.2% .8.7%
YoY. -20%
s .1_%2nlg m Trung ﬁ’lgﬁg Dia phlfr/c%’%g 1 2
Lay ké FDI YoY%
25.00% 22.28%
20.00% 15.76% 15.19%

15.00% 10.99%
10.00% l 6.80% 7.20%
H_ =
0.00% —
o ] ] o
5.00% .
L0.00% -3.49% -4.10% -4.20%
UEh -7.66%
9/21 10/21 11/21 12/21 1/22 2

B Thuc hién W Dang ky
/)
<:BSC




EIVECRCETOROELEyE VI MO: TOC DO TANG TRUONG XNK BINH ON LAl
xuat khau tang +10.2%
YoY, trong khi nhéap khau
tang 15.9% YoY. Ldy ké
2T2022 wdce tinh nhap siéu
0.93 ty USD.

Xuat khau lily ké 2022 YoY% (Theo thang)

60.00%

40.00%
24.10%
10.2...
. |||||||| II
0.00% - I . l I I I I I [ | |
-20.00%

02/22 01/22 12/21 11/21 10/21 09/21 08/21 07/21 06/21 05/21 04/21 03/21 02/21 01/21
Téng Gia tri xudt khu ® Xuat khau cua DN FDI m Xuat khau cua DN trong nuwéc

Nhap khau lily ké 2022 YoY% (Theo thang)

60%
44.30%0%
/

0
40% 35.30
16.9%

: 15.9%
“n ||||||||||||||
(T 1

0
02/22 01/22 12/21 11/21 10/21 09/21 08/21 07/21 06/21 05/21 04/21 03/21 02/21 01/21
Téng gida tri Nhap Khau B Nhap khau cha DN FDI m NK - Nhap khau cdia DN DOM

Ngudn: GSO, BSC Research ’ \_ B
wvyg sc 17
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DIEN BIEN XUAT NHAP KHAU: PA TANG HOI PHUC

Tinh hinh xuat khau Ty trong

Téng Gid tri (Thang) 100%
D'I:_En thoai cac loai va linh 17%
kién

May vi tinh, san pham dién 16%

tlr va linh kién
Hang dét, may 10%
May mdc, thiét bij, dung cu

. , 10%
phu tung khac °
Giay dép cacloai 6%
Tinh hinh nhap khau Ty trong
Tong gid tri (thang) 100%
l\/\IaY Vi tl.rlh, san pham dién tw 249%
va linh kién
M3y mdc, thiét bi, dung cu, .
phu tung khac 14%
Dién thoai cac loai va linh kién 6%
Vai cac loai 4%
Sat thép cac loai 3%

01/21

02/21

03/21 05/21 06/21 07/21 08/21 09/21 10/21 11/21

12/21  01/22 02/22

36.5% 17.4% 8.6%od%  0.6%  02% 18.5%

524% 22.4% -95% 03% 103% 151% -3.7% 22.6%

27.0%

283% 14.2% 1.3% 3.0% 83% 9.1%

Ngubn: Fiinpro, BSC Research

25.1% 8.1% 13.6%

21.97. 3.3%

23.1% 5.6% 9.8%

27.7% 34.2% 26.3%

11.4%  3.7% 7.5%

16.5% 15.3% 24.9%

20.6% 29.0%

-14.3%

02/21 03/21 04/21 05/21 06/21 07/21 08/21 09/21 10/21 11/21

31.7%

33.5%

42.9%

20.9% 9.

44.1%- 34.2%

12/21  01/22  02/22

Ty trong: Trung binh ty trong theo thdng cua cdc hang hda trong khodng thoi gian trén bdang ﬁ
v B s c 18



Gia xang dau, gia gas tang
theo gia thé gioi.

Gia lvong thye, thyc pham,
an udng ngoai gia dinh va
gia dich vu giao thong cong
cong tang trong dip Tét
Nguyén dan Nham Dan.

(1) Gia dau Brent dao déng
trong vung 70-80 USD/thung.
Neéu gia dau duy tri trén muiec
100 USD/thung do cuéc chién
Ukraine cho ca nam thi CPI sé
tang lén tr 3.6-5.1% so voi kich
ban ci la 3% va 4.5%.

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

(3)Gia dich vu y t&, gia dién
tang tré lai tang manh trong
kich ban tiéu cwc va di ngang

VI MO: LAM PHAT TANG DO KY NGHIi TET

Lam phat

L\
CPI YoY (%)

1.5
=
o
2 05 '
o,
(@)
o Myl l“n-.lh‘ 1S wil Al AU
05
1
1.5
2
© o A A % % o o o o S N,
& o & < & S & S & & i i

N N N N
S S S S S S S S S S S
& '\?\ & 0\ % 0\ & '\?\ & 0\ ®

HE Lam phat cung ky thang (MoM) —e— Lam phat cung ky nam (YoY)

Nguén: Bloomberg, BSC Research
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< Lai suat lien ngan hang
trung binh dat 2.76% trong
thang 2 do nhu cau tin dung
tang cao trong dip Tét
Nguyén Dan, tiép ndi da
tang tr cubi nam ngoai.
Tinh t&i thang 01/2022, tin
dung tang 1.9% YTD.

CPl co ban tang +0.68%
YoY trong thang 02. Lam
phat )Y tang tré lai nhwng
van nam & muc on dinh, tao
diéu kién gi®» dinh huwéng
chinh sach theo hwong tiép
tuc noi Iong trong glal doan
toi. BE vay viéc nén kinh
té mé cra tr& lai cung voi
viéc gia dau tdng manh sé
khién lam phéat tdng manh
trong quy 1/2022.

Vi MO: LAI SUAT LIEN NGAN HANG TANG MANH

L3i suat lién ngan hang O/N (%)

3.5
3.0
2.5
2.0
1.5
1.0

0.5

0.0

2/21  3/21 4/21 5/21 6/21

Khéi lwong O/N (phai)

7/21  8/21

9/21

10/21 11/21 12/21 1/22 2/22

——L3i suat O/N (trai)

180,000

160,000

140,000

120,000

100,000

Ty VND

80,000

60,000

40,000

20,000

0

Z:BSC



Vi MO: GIA TRI VND SUY GIAM TRONG THANG 2

Dién bién VND

6 1

s DXY Index gia tang so Vvoi
thang trwdc do: (1) FED day
nhanh két thic chwong trinh
mua trai phleu (2) FED phat
tin hi@éu nang lai suat it nhat
3 lan trong nam 2022. Tuy
nhién, DXY Index da c6 xu
huo’ng quay dau glam ké tur
glwa thang 2 do cang thang
gi!a My - Nga vé Ukraine.

+/-%

I 1 " H e e e e e e e e AN NN N NN NN

AN &N AN &N &N NN AN NN AN NN NN AN NN AN NN NN NN NN

e e e e e e T T e T T e T e e T

0O OO O O O OO O O O O «=f +=+H = =< N &N &N N N 4 = = =S &N N N
T 4 " A —H A A A —H A A —

B DXY (trai) =——VND (phai)

Ngudn: Bloomberg, BSC Research ’ \} B sc 1
wy



BUC TRANH VI MO

2/19 3/19 4/19 5/19 6/19 7/19 8/19 9/19

10/19 11/19 12/19

Ban |é hang hoéa + Dich vu
tiéu dung

Bén 1é hang héa

Lwu tra + An udng

Lir hanh
Dich vy khac 490% 5.10% 5.70% 6.10% 6.30% 6.70% 7.00% 7.30% 7.70% 8.10%
Chi s san xudt cong nghiép  9.20% 9.16% 9.20% 9.38% 9.53% 9.36% 9.50% 9.62% 9.50%

Khai khoang -4.71% -2.12%

Cong nghiép ché bién ché

11.50% 11.10%
tao

10.90% 10.88% 10.79% 10.71% 10.60% 10.84% 10.81% 10.61% 10.45%

Phan phdi dién 9.47% 9.41% 9.16% 10.33% 9.75% 10.02% 10.21% 10.23% 9.88% 9.50% 8.73%

Cung cap nwéc 7.16% 6.73% 6.80%
PMI 512 519 525 520 525 526 514 505 500 510 508
Xudt khdu 465% 838% 7.42% 7.20% 7.31% 8.16% 8.13% 8.46% 831% 8.01% 8.50%
Nhap khéu 6.39% 8.66% 11.53% 10.80% 9.13% 9.21% 7.94% 8.29% 7.69% 6.66% 6.92%
Gidi ngan van ngan sach 10y 5 o500 4300 348% 358% 3.81% 3.00% 3.08% 442% 493% 5.16% 5.55%
ké (YoY%)

FDI Thyc hién - 6.19% 11.76% 8.15% 8.72% 7.11% 631% 7.32% 7.35% 6.79% 6.70%
FDI Diing ky 57.76% 30.89% 28.57% 27.09%_-19.86%-15.15%-11.38%-11.83%
CPI cor ban YoY 182% 1.84% 188% 190% 196% 2.04% 195% 1.96% 1.99% 2.18%

CPI YoY 264% 2.70% 2.93% 2.88% 2.16% 2.44% 226% 1.98% 2.24% 3.52%
Z:';%;‘”“gt'"d‘-’"g -0.30% -0.37% -0.67% -0.44% -0.50% -0.62% -0.82% -0.93% -1.13% -1.30% -0.24%
Téng phuomg tiénthanh o Zco ) 159 -2.00% -1.53% -1.28% -0.89% -0.49% 0.42% 024% 0.93%

toan AYTD%

L&i suat O/N (%)

_ 2.6 1'7 2'4

1/20 2/20 3/20 4/20 5/20 6/20 7/20 8/20 9/20 10/20 11/20 12/20 1/21 2/21 3/21 4/21 5/21 6/21 7/21 8/21 9/21 10/21 11/21 12/21 1/22 2/22
-0.80% -0.40% -0.02% 0.70% 127% 2.03% 262% 6.42% 5.49% 7.58% 4.89% 0.69% 1.26% 1.66%

9.80% 7.70% 0.40% 1.20% 3.40% 3.60% 4.00% 4.80% 544% 622% 6.78% 8.65% 7.83% 6.84% 9.77% 7.83% 6.16% 3.19% 435% 3.10%

1.70% -9.60%_-16.40%-15.00%-14.70%-13.72%-12.97% -4.13% -4.30% -2.97% 460% -2.68%-11.77% -11.95% -1.76%

-27.80% -45.20% -54.10% -53.20% -55.40% -54.40% -56.30%

5.20% 1.50%- -11.80%

-49.17% -48.22% -51.76% -35.65% -10.95%

-7.40% -5.90% -5.70% -5.60% -5.40% -4.76% -4.03% 4.38% -4.23% -8.13% -5.87%
6.16% 5.78% 1.80% 0.98% 280% 2.55% 2.16% 2.37% 2.74% 3.07% 3.35% 5.69% 9.96% 9.92% 9.27% 7.94% 5.56% 4.14% 3.31% 3.63% 4.76% 2.39% 5.38%
-3.74% -5.22% -6.82% -8.07% -7.87% -7.81% -6.96% -7.40% -8.11% -7.13% -7.81% -8.23% -5.66% -6.99% -6.00% -6.30% -6.24% -6.37% -6.97% -6.01% -5.81% -4.64% -2.78%
7.35% 7.25% 3.01% 224% 4.60% 4.22% 3.68% 3.79% 4.21% 0.047 4.93% 8.04% 12.69% 12.59% 11.55% 9.92% 7.01% 5.47% 4.49% 4.78% 6.01% 2.82% 6.12%
838% 7.08% 291% 259% 2.04% 2.10% 1.99% 2.79% 3.21% 3.23% 3.07% 4.25% 2.53% 6.55% 8.33% 8.60% 822% 6.62% 4.34% 4.07% 3.77% 4.93% 5.09% 6.49%
493% 6.33% 3.56% 2.88%- 330% 2.90% 3.30% 4.13% 3.98% 4.25% 4.84% 6.82% 5.55% 4.42% 3.60% 3.38% 2.99%

50.6  49.0 41.9- 427 511 476 457 522 51.8 499 51.7 513 51.6 53.1 441 45.1- 521 522 525

821% 7.43% 2.05% -0.90% 0.21% 1.46% 2.37% 4.07% 4.78% 5.30% 6.50% 23.25% 22.01% 28.30% 30.72% 28.40% 25.50% 21.20% 18.75% 16.62% 17.53% 18.97% 1.61% 10.21%
3.01% 3.56% -0.51%- -2.99% -3.18% -2.44% -0.78% 0.35% 1.50% 3.60% 25.87% 26.29% 28.20% 27.54% 26.48% 11.46% 15.92%

3.65% 22.17% 17.04% 13.98% 16.83% 19.77% 24.53% 10.60% 13.03% 16.31% 14.22% 10.21% 5.57% 8.62% 10.36%
-3.23% -2.53% -2.38% -1.96% 4.14% 2.04% 6.49% 6.80% 6.72% 6.82% 3.75% 2.03% -3.49% -1.20% 6.80% 7.20%
70.98% 28.85% 32.17% 19.90% 17.53% 21.20% 11.37% -1.82% -5.09% -3.22% -6.59% 4137% 13.70% 16.45% 12.37% 3.49% 11.64% 22.28% 15.76% 10.99% 15.19% -7.66% -14.01%
2.54% 2.45% 2.31% 2.16% 197% 1.88% 1.61% 0.19% 0.73% 0.95% 1.13% 1.14% 0.99% 0.98% 0.74% 0.50% 0.58% 0.67% 0.66% 0.68%
2.93% 2.40% 3.17% 3.39% 3.18% 2.98% 2.47% 1.48% 2.70% 2.90% 241% 2.64% 2.82% 2.06% 1.77% 2.10% 1.81% 194% 1.42%
-1.80% 0.66% 0.49% 1.44%
-1.26% -0.85% -1.17% -1.68% -2.01% -1.96% -0.83% -0.77% -0.60% -0.25% -0.98% 0.03% 0.25% 0.98% 0.34% -0.72% -0.78%
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THI TRWONG: DU BAO THANG 03.2022

WA (5, close, 0) 148,458

145000

VN-Index vwot ngwdng tam ly 1,500 diém va quay tré lai
kiém tra lai ving dinh 1,530 diém khi nén kinh té thich &ng
tét trong trang thai binh thwéng mai, Chinh Phi dady manh
hoat ddng dau tw cong, tién dén mé ctva du lich trén pham vi
toan qudc... Thj trwong dw bao tiép tuc phan héa dwa trén
KQKD so bd Quy |, trién vong KHKD nam 2022 cong bb tai
PHCPD thwong nién cling nhw dién bién TTCK thé gidi.

KICH BAN 2

Cang thang dia chinh tri git)a Nga va Ukraine tiép tuc leo
thang khién gia nguyén, nhién liéu dau vao tang cao, gia ‘== imwmm
tang ap lwc lam phat cho nén kinh té, khong loai trir c6 kha
nang lam gidm céac tac déng tich cwc cha G6i phuc hdi va
dinh hwéng ctia Chinh phi. 1,500 diém tiép tuc déng vai trd
la nguwéng can tam Iy quan trong, VN-Index sé tiép tuc tich
IGy trong khodng 1,470 + 30 diém trong qua trinh chd doi
thém nhirng théng tin ho tro;

—= L4000

WNDEX D [0 Sos o Gieeiban & S @ 0@
>
] 051815769 ————————
K!CH BAN 1 EJVNINDEX, D, INDEX - 01409.62 H102.36 LMBT57 C1AO0.13 876 (58) g " Titnerggais |
WA, close, 1) 1512 I J
M0, cls, 0] %175 SRS, | T3 .__J'l s ! _..._

135000

130000

125000

120000

1150.00

100.00

1050.00

1000.00

%5000

90000

000

Thang 7 Thang § Thing 11 i) Thang 3 Théng Nim Thang T Thingd Thang 11 nt Thang 3 Thang Nm Thang 7 Thang 8 Thang 11 na

Ngubn: Tradingview, BSC Research
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24.71

19 A 25

17 A 20
16.98

10

% VNIndex va HNXIndex THI TRUONG: P/E CUA VN-INDEX O VI TRI THU 13 CHAU A
tang lan lwot 0.76% va
5.63% trong thang 02.
Cac chi s6 cO nhirng
phién tang diém tuong P/E ratio VNindex P/E Viét Nam so v&i khu vwc
doi tich cwc sau khi két
thdc ky nghi le. Trong khi 2 - 20
VN-Index co nhung phlen
diéu chinh gidm kha sau
thi HNX-Index hinh thanh
Xxu hwong tang diém
twong dbi virng chac:;
P/E VN-Index cudi thang 15 |
02 & mic 16.98 lan,
giam 1.26% so voi thang 13
trwdc, va cao hon 3.56%
so v&i mwc P/E binh
guan 5 nam. Muc P/E
cia VN-Index & muc 0
trung binh tuy nhién P/E ? |

11 A

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

2018 2019 2020 2020 £ £ £ £ £ £ £ £ £ £ £ £ £ £ £ £ £ £ €

HNXIndexdango’muc _ o 5 SR L XEaezOF22xo058a x x

d.at so v&i khu Ve chau Price Earning Ratio (P/E) ——P/E Average 5 years T é é = E 5 = g ﬁ g % = 5 % = % 2 g

A, +1 STDEV ———-1STDEV o z @ % g céa & & ;
+1.65 STDEV ——-1.65 STDEV

P/E VN-Index kha nang

glao dich glang co tich Ngudn: Bloomberg, BSC Research

|Gy chd thém thong tin tw

thi trwong, xung quanh ﬁBsc 25

vung 16.5-17.5.




ARSIl THI TRUONG: TICH CU'C VO1 9/11 NGANH CAP | TANG DIEM
tang diém. Dong tién
kha than trong trong giai
doan dau tuy nhién da
gia tang tw cudi thang
trd di khi tap trung &

DIEN BIEN NGANH

nhom nganh Dau khi, 10 Dau khi 13.64% 20.26] 16.48%  2.20[ 9.66%
Nguyén vat liéu, Dich vu
tiéu dung. .. 160 Nguyén VAt Liéu 13269 10.17] 7.044  2.23| 10.81%
NhomA ng?nhA Da‘_J khi, Céng nghiép 7.90% 23.87 4.93%¢  2.60| 4.10%
Nguyén vat liéu, Dich vu 140
tieu dung tang tich cwc Hang tiéu dung 42394 1863 0139 3.13| 2.52%
trong thang 02 trong khi
nganh Ngan hang va 120 Duocva Y té 9.46%  19.54 7.42%  2.21f 11.96%
Tai chinh CO muc glam Dich vu tiéu dung 9.49% | 0004 447] 8304
lan lwot [a 4.36% va 100
1.91%. Vi&n théng 4759 260.20( 48.37%  3.48| 7.98%
Co6 2/11 r]hom r’lganh‘co 80 Tién ich cong dong 3.99% 18.74] 19.07%  2.39| 16.58%
P/E dwdi murc binh
quan ttu trwong 16.98 o Tai chinh 1919 2185 3.76%  2.87] -4.64%
Ia,n Chl (30 2/11 ’nganl(h 02/21 03/21 04/21 05/21 06/21 07/21 08/21 09/21 10/21 11/21 12/21 01/22 02/22
c6 P/B giam so voi cudi _— e R Ngan hang 4369 1362 -3.629% 2.8 -3.85%

, Dau khi =Nguyén Vat Liéu e CONg Nghiép
thang 01/2022. Hang tiéu duing = Duocva Y té = Dijch vy tiéu duing

N A ;K ——Vi&n tho ——Tién ich cong dd —— Ti chinh 5 & thong ti .60% . 40% . .58%
Nganh D3Au khi tlep tUC —N:énnhg:gg _Cg:g'f]gﬁgﬁésg”tgm archin Cong nghé thong tin 4.60%  20.38 1.40% 3.41] 8.58%

la nganh c6 muc tang
vuwot trdi trén 50% trong

vong 12 thang. C Bsc 26

Ngubn: Bloomberg, BSC Research




Vel TH! TRUONG: VON HOA 3 SAN THANG 02.2022 DAT
tang 2.75% so véi thang 1.726 TR|EU TY

Thanh khoan T02/2022 duy tri &
murc tot

01/2022.

Quay tr& lai sau ky nghi
l&, VN-Index giao dich
twong doi tich cwec quanh
vung 1,500 — 1,510 diém

Von hda toan thi trwdng tang 2.75%

so v&i 31/01/2022

trwdc khi diéu chinh vé 1,400 1,650 8,000 - 10.0%
quanh ngwdng tam ly 7,500 | 8.0%
1,500 diém trué’q tinh 1,200 \ 1,520 o
hinh théng tin thé gié,i 1450 71000 | 60%
khong thuan loi. 1000 6500
GTGD binh quan dat 1,350 - 4.0%
1,198 triéu USD/ phién 200 e o
trong thang 02, giam so oo '
voi  T01/2022. Thanh - 1150 L 0.0%
khoan VN-Index sbi dong 5,000
¢ tuan culi cua thang 1,050 , - 2.0%
02/2022. 400 '
950 4,000 - -4.0%
200
850 3,500 - -6.0%
0 750 3,000 T T T T T T T T T T - -8.0%
N AY AV AV AV AV AV AV AV AV AV AV AV AV " Y " Y Y Y Y Y s Y v v
NN L L N L i L L R NN U AL P N LI A LN A
T T s o g o ; A O

B Thanh khodan (Trai) VN-Index (Phai) Vén héa (Tréi) —— % MoM (Phai)

Ngubn: Bloomberg, BSC Research ﬁ B s c
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Khéi ngoai duy tri ban
rong thang thr 7 lién tiép.
Ho ban rong 10/12 thang
gan nhat voi tbng gia tri
ban rong 58,308 ty

Khéi ngoai ban rong 339
ty thang 02 gidm dang ké
so voi thang 01, trong do
VIC va HPG bi ban rong
nhiéu nhat voi gia_tri lan
lwot 1a 1,994 ty dong va
1,048 ty dong, trong khi
dé VHM duwoc mua nhiéu
nhat v&i 482 ty dong.

ETF giao dich phan hoéa
khi ETF Diamond tang
quy mo (tang 17.7tr USD)
trong khi d6 ETF E1 giam
quy mo (32.9tr USD);
Tinh hinh cang thang dia
chinh tri gilra Nga va
Ukraine tiép tuc leo thang
dong thoi FED dv kién sé
tang lai suat trong thang
03, khdi ngoal dy bao sé
c6 kha nang duy tri tlep
da ban rong tuy nhién sé
thu hep khi nén kinh té
trng buwdc tang trudng
tré lai.

THI TRUONG: NPT NUPO'C NGOAI BAN RONG THANG THU 7

NDTNN béan rong liy ké 58,308 ty

trong 12M

10,000
4, 717

I I I fz 9663 39)
(3,916)
(10,000) 7, 027) ‘5 248) M2,903
(11,687) (8,999) (8:676)

(20,000) (11,336)
(30,000)
(40,000)
(50,000)

(58,308)
(60,000)

B Gia tri rong NN

Ly k& 12M

Ngubén: Bloomberg, BSC Research

I Gia tri
(ty dong) (ty dong)
VHM 482 vIC (1,994)
DXG 469 HPG (1,048)
FUEVFVND 440 HDB (499)
GMD 431 NVL (338)
KBC 398 VNM (255)
STB 337| E1VFVN30 (233)
KDC 232 CTG (176)
PNJ 194 PLX (134)
SAB 191 POW (113)
NLG 187 FRT (105)

Bang gia tri mua ban rong khdi ngoai trén Hose trong thang 02/2022

©/BSC -




< Téng GTGD & cac nhém

NDT co sy suy giam dang
ké so v&i thang 01/2022
(giam 28.41%), trong do
NDT ca nhan tiép tuc gilr
vai tro chd dao nhung
GTGD giam 41.68% so
v@i thang trwéce.

NDT ca nhan trong nuwéc
giao dich chiém 87.0% thi
trwodng, tang nhe 0.09%
so vOi thang truwdc va
tang 0.78%% so v&i binh
quan 12 thang. Cac nhém
NDT khac giao dich khong
may tich cwc so voi thang
trwéc ngoai trir nhom cac
td chirc nwdc ngoai, tuy
nhién so v&i BQ 12 thang
cé 3 nhom déu sut giam.

Gia tri giao dich binh quan
hang ngay cua HDTL
giam 1.69% so VoI
T01/2022, dong thoi khoi
lwong hop ddng mé& giam
8.36%. Xu hwdng tam ly
than trong, ch® doi thém
thdng tin da khién cho thi
tredng phai sinh giao dich

THI TRWONG: NPT NOI TIEP TUC GI VAI TRO CHU PAO

NDT trong nwéec giao dich hon

0.78% so binh quan 12 thang

100%

89.7%89.3% 9
90% 86.8%87. 6/ .86 29486:8% g 5o, O 1778930 g6 o, 87.0%

82.1%82.9%
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B C4 nhan trong nudc B Ca nhan nuwdc ngoai
T6 chirc trong nuéc B T6 chirc nudc ngoai

Ngubn: Bloomberg, BSC Research
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Tinh dén 28/02, Gia tri
phat hanh TPDN trong
thang 02/2022 dat 2,800
ty, giam 88.38% so thang
01/2022.

15 trai phiéu dwoc phat
hanh trong thang 02/2022
va dat ty 1é thanh céng la
66.8%.

Ky han trung binh cua trai
phleu giam xudng con 2.4
nam, thdp hon mlc binh
quan 3.59 nam trong 12

thang gan nhat.
Thong tw_16 cua NHNN

nham kiém soat hoat
dong phat hanh TPDN c6
hiéu Ilwc vao 15/1/2022
tlep tuc tac dong dang ke
dén gia tri cing nhu sb
lwong TPDN phéat hanh.
Gia tri phat hanh thang
01/2022 dat 24,095 ty
déng nhwng sang thang
02/2022 da giam xuong
con 2,800 ty dong;

THI TRWONG: TPDN THANG 02.2022 TIEP TUC GIAM

Ty 1& mua/ chao béan trai phiéu

thang 02 dat 66.8%

140,000 1.2
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\
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20,000 °
I I I I 2,800
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@’b

I Gia trj phat hanh (Trai) Ty |& GD thanh céng (Phai)

Ngubn: Bloomberg, BSC Research

S6 lwong | Thei gian

dao han |Giatri PH
phat hanh | binh quéan

Thang 3 21 37 3.1 17,615
Thang 4 21 43 3.6 20,649
Thang 5 21 40 3.5 20,810
Thang 6_21 77 3.8 42,200
Thang 7_21 25 3.8 31,777
Thang 8 21 53 4.5 18,070
Thang 9 21 73 2.9 47,128
Thang 10 _21 39 3.4 41,059
Thang 11_21 43 5.4 26,234
Thang 12_21 137 3.7 115,377
Thang 1_22 28 3.1 24,095
Thang 2_22 15 2.4 2,800
Téng 610 3.59 407,814

©/BSC -



CAC YEU TO ANH HUONG THANG 03.2022

Suv kién

Tac ddng dén TTCK

<Nén kinh té tiép tuc héi phuc kha quan va thich &ng tét vé&i “trang thai binh thwong méi” sau
dot dich Covid thir 4, chi s PMI tiép tuc da héi phuc:

< Chinh pht thanh lap Ban chi dao v/v trién khai dw an xay dwng cong trinh dwong bo cao toc
Bé&c — Nam phia Déng va Dy an Cang Hang khéng Quéc té san bay Long Thanh tai Quyét dinh
sb 262/QD-TTg ngay 22/02/2022;

<Ngan hang Nha nuéc dang xay dwng Nghij dinh vé goi hd tro 18i suat 2% theo tinh thdn Nghi
Quyét sb 43/2022/QH15 ctia Qudc hodi va Nghi quyét sé 11/NQ-CP cla Chinh Pha;

< Khdi ngoai tiép tuc duy tri da ban rong trwéc nhirtng dién bién khé lworng trén thé gidi. Bén
canh do, Quy ETF VNM, FTSE Viét Nam dén ky co’ cdu danh muc.

% Dich COVID-19 tiép tuc dién bién khoé lwéng v&i nguy co xuét hién cac bién thé mai can tré da
hdi phuc va gay bat &n trén toan ciu.

< Cudc hop FOMC duv kién dién ra tr ngay 15-16/03/2022, theo dé6 FED dwoc dw bdo sé tién
hanh tang l4i suat trong thang 03/2022

< Céc bién phéap trirng phat va dap tra gitba My, EU va Nga xung quanh van dé Ukraine

< Cang thang dia chinh tri gi(ra Nga va Ukraine tiép tuc leo thang khién gia ca hang hoa, nguyén

liéu dau vao c6 nguy co bwdc vao dot ting gia mai;

*» Tich cuc

¢ Tich cuc

*Tich cuc
% Han ché da tang chi sé

< Anh hudng dén trién vong kinh té thé gidi.

< RUi ro tdng lén, TTCK bét hap dan qua dé
tac déng dén TTCK My va toan cau

< RUi ro gia tdng, gay tam Iy bat 6n cho kinh té
thé gi¢i sau th&i gian ng pho dich bénh;

% Lam phéat tang cao c6 thé tac déng dén
CSTT naoi léng hién tai va giam tac déng cua
G6i Phuc hoi Kinh té;  Fae mm o s

7 -~



CHIEN LUOC PAU TU THANG 03.2022

< Khuyén nghi dau tw mét s6 nhom nganh dwoc hwéng loi tir chwong trinh dau tw cong, va
G6i Phuc hoi Kinh té bao gdm: nganh vat liéu xay dwng, nganh thi céng, nganh bat déng san.
Tham khao bao cao tai Link;

< M6t s nhom nganh hwéng loi tr dién bién cang thang dia chinh tri gitka Nga va Ukraine
bao gdm: nganh dau khi, phan bon, thép, hoa chat va logistic. Tham khao bao céo tai Link;

< Xem xét phan bd ty trong danh muc cac cd phiéu thudéc nhém nganh hwéng Ioi tr phuc hoi
Kinh t&, bao gobm: nhom nganh Ngan hang, ban 1&, xuat khau, tién ich;

< Nha dau tw cling can than trong quan sat hanh dong tiép theo cia FED tai cudc hop thang
03/2022 ciing nhw nhirng dién bién khé lwdng trong cudc xung dét dia chinh tri gitba Nga va

Ukraine;

Chi tiét C BSC 32


https://www.bsc.com.vn/Report/ReportFile/3284764
https://www.bsc.com.vn/Report/ReportFile/3292869

Khuyén céo str dung

Ban bdo cdo nay cla Cdng ty C6 phan Ching khodn Ngan hang Dau tuv va phat trién Viét Nam (BSC), chi
cung cap nhitng thdng tin chung va phan tich vé tinh hinh kinh t& vi mé cling nhu dién bién thi trudng
chirng khodn trong ngay. Bdo cdo nay khdng duoc xay dung dé cung cap theo yéu cau cla bat ky td chirc
hay c& nhan riéng |8 ndo hodc cac quyét dinh mua ban, ndm gitt chirng khodn. Nha dau tu chi nén st
dung cac théng tin, phan tich, binh luan cla Ban bdo cdo nhu & ngudn tham khdo trudc khi dua ra
nhi*ng quyét dinh dau tu cho riéeng minh. Moi théng tin, nhan dinh va du bdo va quan diém trong bao
c4o nay duoc dua trén nhitng ngudn di liéu dang tin cay. Tuy nhién Cong ty C6 phan Chirng khodn Ngan
hang dau tu va phat trién Viét Nam (BSC) khéng dam bao rang cdc ngudn thdng tin nay 1a hoan toan
chinh xac va khéng chiu bat ky mot trach nhiém nao dbi vdi tinh chinh xac clia nhitng théng tin duoc dé
cap dén trong bdo cdo nay, cling nhu khéng chiu trach nhiém vé nhirng thiét hai déi véi viéc st dung
toan bo hay mot phan ndi dung clia ban bao cdo nay. Moi quan diém cling nhv nhan dinh duoc dé cap
trong bdo cdo nay dua trén su can nhic can trong, cdng minh va hop ly nhat trong hién tai. Tuy nhién
nhi*ng quan diém, nhan dinh nay cé thé thay ddi ma khéng can bdo trudc. Ban bdo cdo nay cé ban
quyén va |3 tai san cla Cong ty C6 phan Chirng khodn Ngan hang Dau tu va Phat trién Viét Nam (BSC).
Moi hanh vi sao chép, stra déi, in 4n ma khéng cé su dong v clia BSC déu trai luat. B4t ky noi dung nao
cla tai liéu nay cling khdng duoc (i) sao chup hay nhan ban & bat ky hinh thirc hay phuong thirc nao
hodc (i) dugc cung cap néu khong duoc su chap thuan clia Cong ty Co6 phan Ching khoan BIDV.

© 2019 BIDV Securities Company, All rights reserved. Unauthorized access is prohibited.
Bloomberg: RESP BSC ResearchV <GO>
Phong PTNC Da&i v&i Khach hang té chirc D6i véi Khach hang ca nhan

hn.ptnc@bsc.com.vn hn.tvdt.khtc@bsc.com.vn i-center@bsc.com.vn
(+84) 39352722 - Ext 108  (+84)2439264659 (+84)2437173639




NH(’NG BAO CAO GAN PAY CUA BSC

BAO CAO THAM KHAO

 Bao cao vi mo thi triré'ng nam 2022

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

« Bao cado ngan hang

- Bao cdo dau tw céng

- Bao cao thwong mai Hoa Ky - Viét Nam

- Bao cdo vé xu hwéng giad ca hang héa

(click dé xem bao cao)

Z:BSC -


https://www.bsc.com.vn/Report/ReportFile/3284625?key=30
https://www.bsc.com.vn/Report/ReportFile/3197658?key=39
https://www.bsc.com.vn/Report/ReportDetail/3050590
https://www.bsc.com.vn/Report/ReportDetail/3046439
https://www.bsc.com.vn/Report/ReportFile/3284764?key=34
https://www.bsc.com.vn/Report/ReportDetail/2940586
https://www.bsc.com.vn/Report/ReportDetail/2738593

NH(’NG BAO CAO CHUYEN DE NOI BAT

BAO CAO THAM KHAO

- Panh gia tac déng chién dich quan sw giira Nga — Ukraine dén kinh té
va TTCK

«  Xu hwéng van dénqg gia dau trén the gi®i

- Phan trnq cua VN-Index trwéc quyéet dinh that chat CSTT cta FED

- Xu hwéng van déng cua lam phat trén thé qi¢i

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

(click dé xem bao cao)

Z:BSC -


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

A s PHU LUC: DICH COVID-19 TIEP TUC KEO DAI
 The gi®i: Thé gioi co : : ) )
436,981,905 ca bénh vao
ngay 28/02/2022. Téc dd
mac ca nhiém COVID-19
bat dau suy gidm khi tiém
phong vaccine COVID-19 co

Dién bién dich bénh COVID-19 (s6 ca mac mé&i theo ngay)
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hiéu CIUé va ko xuét hién 1000000 120000
bién chung maoii. 3500000
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Viét Nam: Co 3,443,485 ca 3000000
bénh COVID-19 vao ngay
28/02/2022. SO lwong ca [EEEEY 50000
nhiém tang trong thang 02
. A . X ~ > 2000000 60000
khi nén kinh té hoat déng tr&
|ai va thoi tiét Ianh.. 1500000
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Véac-xin covid-19: Tinh dén 500000 i 20000
L. Y . 14 \
culi gio chiéu ngay 27/02, .
2 X p P o SR R s
tong dan s6. So nguoi da SE88NS88dS8888888988888988888888888888888888888¢8
A - ~ 1 88588558866588885555595585868835868835888522599886868
dwoc tiém du 2 midi Ia SRR R R P EEE B R R R E R R R R B R R E R EE:
789 A) tong dan SO. Thé gidi (Trai) ——— Viét Nam (Phai) = Th& gii (Trai) e \/i&t Nam (Phai)

Ngudn: WHO, BSC Research ’ \) B
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PHU LUC: GOI HO TRO - SO SANH VOl CAC QUOC GIA KHAC

Chi tiéu Hoa Ky Purc Phap Nhat Ban Han Qudc Singapore Thailan Malaysia Philippines Vietham
GDP
) 20,937 3,806 2,603 5,049 1,631 340 502 337 361 271
(ty USD)
GOIhOto o300 9947 2736 2262 2044 787 625 01 2772 10.45
(Ty USD)

) 7. X
t{g%g‘; 253%  26.1%  10.5%  44.80%  12.5%  23.1% 12.5%  27.0% 7.67%

 Trung binh cac qudc gia phat trién chi hon 25% GDP cho cac goi ho tro kinh té dé vuot
qua dai dich. Cac qudc gia Dong Nam A thi quy md gdéi nhd hon nhung van dat muic trung
binh trén 15% GDP.

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

GDP: Ly gid tri GDP ndm 2020
GGi hé tro ctia VN la tinh dén thoi diém hién tai
G6i hé tro: céng tdng cdc gdi hé tro chinh thire trong ném 2020 va 2021

’ N\
Source: BSC téng hop v B s c



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

PHU LUC: CHINH SACH TIEN TE CUA VIET NAM 04.2020 DEN 10.2021

Chinh sach

NGi dung (D6i twong, hinh thirc)

Thoi gian Gia tri

U'dc thuc hién

Chi thi 11/CT-
Tig

Thong tw 01,
Thong tw 03

Nghi Quyét
63/NQ-CP

Giam |3i suat 3 lan trong ndm 2020 xuéng murc
4% d6i vdi 13i sudt tai cp von, va 2,5% déi voi lai
suat tai chiét khau, va duy tri murc 13i suat thap
tdi thoi diém hién tai.

Gai tin dung 250.000 ty déng

Co cau lai thoi han trd no do dich COVID-19.
Hodn gia han, tam hoan ng déi vdi cac khodan
vay bi anh hudang béi COVID- 19 va ap dung 16
trinh trich lap du phong 3 nam.

Nguyén tac tiép tuc giam l3i sut cho vay l1én dén
1%/ndm trén duv no hién hitu bang dong Viét
Nam trong 5 thang cudi nam 2021 d&i véi khach
hang chiu anh huong bdi dich COVID-19. 16
ngan hang da dong thuan giam I3i suat cho vay
ap dung tir 15/7/2021 dén hét nam 2021 vdi
téng s6 tién 13i gidm cho khach hang wdc tinh
20.613 ty déng.

103,08,
09/2020

6/3/2020 250,000

13/3/2020
17/5/2021

8/5/2021 Khoang
21,000 ty

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

Source: BSC téng hop

Z:BSC


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

PHU LUC: CHINH SACH TAI KHOA CUA VIET NAM 04.2020 DEN 10.2021

Chinh sach Ndi dung (Ddi twong, hinh thirc) Thoi gian Gia tri U'dc thuc hién
Nghi quyét G6i ho tro ngudi dan gap khé khan tro cap 62 nghin ty 2020 62,000 13,9 triéu
42/NQ-CP nguoi huwdng
Nghi dinh Chinh phtd ban hanh nghi dinh vé gia han thoi han nép thué gia tri 19/4/2021 115,000 72,700 dang
52/2021/ND-CP gia tang, thué thu nhdp doanh nghiép, thué thu nhap cad nhan va ti€én hanh

tién thué dat trong ndm 2021. Du kién, tdng s6 thué va tién thué

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

Nghi dinh nay [a 115.000 ty déng. Trong d6 ¢6

e Thué GTGT duoc gia han |3 8,287 ty;

e Tién thué dat duoc gia han |13 1,044 ty;

e Thué thu nhap doanh nghiép tam ndp quy | va Il duwoc gia han 13

11,984 ty

Nghi quyét M6t s6 chinh sach ho tro ngudi lao dong va ngudi st dung lao déng 1/7/2021 26,000 21,890
68/NQ-CP gap khé khan do dai dich COVID-19, v&i khoan trg cap 26.000 ty.
Nghi quyét sé H6 tro ngudi lao ddng va ngudi st dung lao dong bi anh hudng béi 1/10/2021- 30,000 1,250 Dang giai
116 dai dich COVID-19 tr Quy bao hiém that nghiép, s& cé ngubdn kinh 31/12/2021 ngan

phi khodng 30.000 ty dong tir két dw Quy bao hiém that nghiép

Source: BSC téng hop

Z:BSC


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

PHU LUC: KY VONG HUONG DI SAP TOI

Chinh sach NGi dung (D6i twong, hinh thirc) Thoi gian

An sinh xa hoi * HoO trg cho ddi twgng hd nghéo, lao ddng tu do, lao dong thu 2022
nhap thap, mua bao hiém y té& cho ngudi dnh hudng béi dich...

Viéc lam * Pao tao viéc lam, tin dung wu dai cho hé ngheo Pén 2023

Giam thué, phi, giam, bu 13i suat ...;
Giam thué suat VAT d6i vai hang héa dich vu cho muc tiéu
dung, sinh hoat.

Phuc héi doanh nghiép,
hop tac xa, ho kinh doanh

Chwong trinh phat trién ha Tap trung cac du an nam trong ké hoach dau tu cdng trung han 2021- 2025
tang giai doan 2021 — 2025;
e Xay dung nha cho cong nhan, nha & xa hoi

Ky vong géi ho tro sé cung luc huwéng vao:
* Gidi quyét cac khé khan cla ngudi dan va ca cac doanh nghiép dang chiu anh huéng
tiéu cuc clia dich bénh,
e Tao ngudn luc thic day tang trwdng kinh t& nhanh va bén virng trd lai.

’ N\
Source: BSC téng hop v B s c



BBS
KHU CONG NGHIEP  /

NGAN HANG

BAT DONG SAN
/ / \ \
1 / ‘ '\.\ \ 1
" NANG LUQNG - PHUC HOI SAU ,
\ TENIcH DICH COVID-19 H

XUAT NHAP KHAU )

HANG KHONG

DICH VY TAICHINH ) /

Nhom nganh nao hwong loi?

Thém vao d6 lwvu y cac nhom :

Bdo cdo bao hiém:

Bao cao ngan hang:

Bdo cao dau tv cong

Bao cao thwong mai Hoa Ky -

ViéetNam

Bdo cdo vé xu hudng gia ca

hang hoda

(click dé xem bdo cdo)

Chu thich: Gig dinh chinh, chinh phd sé ndi I6ng dén cdc bién phdp gién cdch tir T10/2021, hoat déng sdn xudt kinh doanh dworc khéi phuc

Mau xanh : Nném hwéng loii truee tiép
Mau vang: Nhém hwéng loii gidn tiép

BSC


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

KICH BAN TIEM CHUNG

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

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

Kich béan: Positive Plus

Vaccination / triéu nguoi / ngay 10500 11000 11500 12000 12500 13000 13500 14000 14500 15000

S8 ngay dé hoan thanh tiém chling 131 125 120 115 110 106 102 98 95 92
Kich bén:G4

Confidence 10% 20% 30% 40% 50% 60% 70% 80% 90%

Vaccination / triéu ngudi / ngay 8538 7290 6396 5630 4906 4183 3417 2523 1274

S8 ngdy dé hoan thanh tiém ching 161 189 216 245 281 330 404 547 1082

Kich bén: NEA

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

Kich ban:SEA

Confidence 10% 20% 30% 40% 50% 60% 70%

Vaccination/ triéu ngui / ngay 4746 3727 2998 2373 1782 1192 566

S8 ngay dé hoan thanh tiém ching 291 370 460 581 774 1157 2434
Kich ban:EA

Confidence 10% 20% 30% 40% 50% 60% 70%

Vaccination / triéu nguoi / ngay 6315 4939 3955 3111 2314 1517 673

S8 ngay dé hoan thanh tiém chling 218 279 349 443 596 909 2047

Kich bén:BRIC

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

Note: Vaccination bat ddu 8/3/21. * khodng 67 triéu ngudi, tudi 15-64. Source: OWID, BSC “ " B sc



PHU LUC

Co cau von hda 3 san 16/19 nhém nganh tang diém trong thang 02
Hoa chat I 11.07%
Tai nguyén Co ban I 10.538%
Dau khi I 0.21%
Hang & Dich vy Cong nghiép I 3.59%
Y té I .75%
Ban lé I 6.17%
Dich vu tai chinh I 5.48%
Xay dung va Vat liéu IS 5.00%
Bao hiém I 4.83%
O t6 va phu tung B 4.53%
Cong nghé Thong tin N 3.75%
Du lich va Gidi tri N 3.33%
Thye phdm va d6 udng N 2.89%
Hang cd nhan & Gia dung l 2.17%
Truyén théng W 0.94%
Dién, nwéc & xang dau khi dét B 0.86%
Vién théng -1.75% m.
B4t dong san -3.88% I
Ngan hang -5.02% I
mV6nhda HSX EVEn hda HNX Vén hda Upcom -20%  -15%  -10%  -5% 0% 5% 10% 15%

“:BSC -



VN-Index trung vi 1,654.2 dié inh béi cac t6 chirc tai chinh

No Stock Weight 28/02/2022 Mean Max Min P/E P/B No Stock Weight 28/02/2022  Mean Max Min P/E P/B
1 VCB 6.87% 84,500 92,754 115,000 80,721 16.9 3.6 19 BCM 1.40% 79,000 66,200 66,200 66,200 69.3 5.2
2  VHM 5.80% 77,500 102,038 115,000 89,200 8.0 2.6 20 PLX 1.38% 62,300 65,600 67,000 63,500 20.7 3.2
3 VIC 5.04% 77,000 107,167 127,000 88,500 - 3.0 21 VRE 1.34% 33,500 37,750 39,500 34,400 579 2.5
4 GAS 3.88% 118,000 131,500 150,000 109,400 20.9 4.4 22 VIC 1.30% 140,100 130,600 130,600 130,600 61.7 4.5
5 HPG 3.63% 47,200 58,883 65,300 48,000 6.1 2.3 23 VIB 1.25% 46,900 41,500 42,100 40,500 11.5 3.0
6 MS5SN 3.16% 156,000 184,340 200,000 154,000 21.5 5.6 24 TPB 1.15% 42,250 37,395 38,000 36,100 12.8 2.6
7 TCB 3.04% 50,400 66,609 82,200 48,974 9.8 1.9 25 STB 1.06% 32,850 30,169 40,100 8,546 17.6 1.8
8 BID 3.02% 43,700 34,927 49,000 17,047 20.9 2.7 20 HDB 0.99% 28,800 34,870 41,089 32,000 9.5 2.0
9 VPB 2.89% 38,000 42,366 50,000 36,667 14.2 2.2 27 SHB 0.99% 21,650 32,360 39,200 39,200 10.9 1.6
10 VNM 2.81% 78,400 106,367 130,000 91,000 174 5.0 28 HVN 0.96% 25,350 22,100 22,900 21,300 - 23.5
11 (TG 2.74% 33,150 38,285 42,500 20,207 11.3 1.7 29 55B 0.90% 35,400 35,400 35,400 35,400 20.7 3.0
12 NVL 2.50% 75,300 84,635 97,710 70,200 394 4.1 30 551 0.77% 45,700 47,300 47,300 47,300 16.5 3.2
13 GVR 2.35% 34,150 34,100 34,100 34,100 32.1 2.9 31 BVH 0.75% 59,100 68,850 71,900 65,800 23.6 2.1
14 MBB 2.23% 34,400 36,791 39,350 35,300 10.2 2.2 32 DIG 0.74% 86,000 42,000 87,000 87,000 426 5.8
15 SAB 1.87% 169,800 188,860 196,900 180,000 30.0 5.1 33 PGV 0.73% 37,600 37,600 37,600 37,600 - 2.0
16 MWG 1.67% 136,000 171,846 183,200 156,263 19.6 4.8 34 PDR 0.72% 85,000 85,000 85,000 85,000 22.6 5.9
17 ACB 1.57% 33,900 42,275 45,462 39,850 9.5 2.0 33 EIB 0.72% 33,850 17,410 17,410 17,410 43.1 2.3
18 FPT 1.45% 93,300 122,283 132,500 112,500 214 4,7 Tﬁng 73.69% 1,490.13 1,654.20 1,835.81 1,459.93 21.8 3.9

Ngudn: Bloomberg, BSC Research ﬁ
v B s c 44



LICH SU KIEN 2022

T | Ny | venm [ [ e | awer

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

DN: Han cuGi nop BCTC quy 4

ETF: VN30 cd cau danh muc

Thang 1

Future VN30: Bdo han

Thang 3 18 ETF: VNM cd cdu danh muc

5 FTSE Russell: cdng b6 x€p hang thi truGng ky
10 ECB: hop va cong bd chinh sach tién té va lai suat
15-16 FED: hop va cong bd chinh sach tién té va lai suat

2 ETF: VNFIN LEAD, ETF: VNDIAMOND cd cdu danh muc 3-4 FED: hop va céng bd chinh sach tién té va lai suat
19 Future VN30: Dao han 12 MSCI: danh gia chi s6 ban nién
ETF: Ishare co cdu danh muc
Thang 5  HOi nghi trung ugng dang khoa XIII [an thar 05

Thang 5

ETF: VNFIN LEAD c6ng bg diéu chinh danh muc 21 ECB: hop va cong bd chinh sach tién té va lai suat
20 DN: Han cuGi hop BCTC quy 2 26-27 FED: hop va céng bd chinh sach tién té va lai suat

Future VN30: Bdo han

ETF: VN30 cd cdu danh muc

Thang 7

— I
I
|
Future VN30: Dao han 3 FTSE Russell: cong bd xép hang thi truGng ky
Thang 9 16 ETF: VNM cd cau danh muc 8 ECB: hop va céng bd chinh sach tién té va lai suat
20-21 FED: hop va cong bd chinh sach tién té va lai suat
I
I
|
7 ETF: VNFIN LEAD, ETF: VNDIAMOND cg cau danh muc 1-2 FED: hop va céng bd chinh sach tién té va lai suat
Thang 11 17 Future VN30: Bdo han 3 FTSE Russell: cong bé xép hang thi truang ky
25 ETF: Ishare cd cdu danh muc 10 MSCI: danh gia chi s6 ban nién

Thang 11 Ho 6c hoi

Ngubn: Bloomberg, BSC Research (O" B sc 45
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HEATMAP HIEU SUAT VNINDEX THEO THANG

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Mow Dec Y ([¥F)

200 1.55% 13.39% 4.83% 16.68% 19.80%

2001 18.84%  2.69%  6.70%  19.22%  25.91% 23.75% -15.56%| -34.34% -11.87%  6.48% 10.85% -18.41%

2002 -11.83% 279388 4.74%  4.16% -0.65%  -2.44%  -2.22% -2.99% -4.97% -2.48%  0.15%  3.07%

2003 -5.97% -4.51% -11.66% = 4.90%  -0.20%  0.02% -3.91% -2.47%  -2.38%  -2.23% 20.31%  1.87% -8.94%
2004/ 28.38%  21.59%  6.45% -4.69% -4.70%  -0.91%  -4.51% -2.54%  0.35%  -0.26% -1.30%  4.24%  43.34%
2005 -2.49%  0.76%  4.85%  -0.11%  -0.82%  1.05%  2.65%  0.45% 13.69%  6.25%  1.28% -1.23%  28.51%
2006 18.25%  -9.50%  -4.33%| -18.07% 16.28%  7.24%  -2.88%  23.75% 18.75% 144.48%
2007 -13.76%  17.06%  -5.25% -11.39%  0.05% 15.25%  1.74% -8.71% -4.66%  23.31%
2008 1.07% | -20.73%  -3.55%  13.01%  19.44% -15.28%| -24.01% -9.31%  0.28% | -65.95%
2009 : 14.21%  14.59% 27.99%  8.90%  4.12% 17.14%  6.24%  1.07% -14.14% -1.85% 56.76%
2010 -2.59%  3.10%  0.47%  8.64% -6.44% -0.06% -2.61% -7.86%  -0.12%  -0.42% -0.23%  7.32%  -2.04%
2011  5.35% -9.64%  -0.05%  4.11% -12.23% = 2.65% -6.21%  4.69%  0.68% -1.59%  -9.53% -7.65% -27.46%
2012 10.36%  9.19%  4.10%  7.42%  -9.41% -1.59% -1.87% -4.45% -0.87% -1.06% -2.73%  9.50%  17.69%
2013 15.97%  -1.09%  3.47% -3.37%  9.25% -7.19% = 2.23%  -3.89%  4.22%  0.97%  2.08% -0.62% 21.97%
2014 10.28%  5.38%  0.87% -2.29%  -2.76%  2.87%  3.10%  6.81% -5.95%  0.34% -5.70% -3.70%  8.12%
2015  5.58%  2.86%  -6.99%  2.04%  1.27%  4.12%  4.72% -9.07% -0.37%  7.95% -5.63%  1.02%  6.12%
2016  -5.83%  2.59%  0.33%  6.62%  3.35%  2.23%  3.16%  3.43%  1.65% -1.45% -1.59%  -0.03%  14.82%
2017  4.87%  1.94%  1.62% -0.63%  2.80%  5.24%  0.91% -0.10%  2.77%  4.08% 13.45%  3.61% 48.03%
2018 12.81%  1.01%  4.72% -10.58% -7.52% -1.08% -0.46%  3.47%  2.79% -10.06%  1.29% -3.67% -9.32%
2019 2.03%  6.02%  1.58% -0.11%  -2.02% -1.04%  4.39% -0.77%  1.27%  0.23% -2.81% -1.01%  7.67%
2020 -2.54%  -5.81% 0240008 16.09%  12.40%  -4.55%  -3.24%  10.43%  2.67%  2.24%  8.39%  10.05%  14.87%
2021 -4.86% 11.26%  1.97%  4.02%  7.15%  6.06% -6.99%  1.60%  0.80%  7.60%  2.40%  1.34%  27.60%

2022 -1.28% 0.765%

Average L9  1.55%  0.64%  3.60%  1.44%  1.19% oS08 $ 1.30%  1.03%  0.42% = 1.91%  1.85% 130308
Ngubn: Bloomberg, BSC Research YP (*): Year Performance ‘ M- B sc 46
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VAN DONG THI TRUONG

Van déng c8 phiéu VN30

\,

M&  RS-Ratio RS-Mom' 12W%A 6| phUC
POW 120.3427 103.3437  28.88%
KDH 107.1996 100.2782  14.13%
BVH 93.22783 96.69488 2.08%
VRE 103.8721 103.5069  10.21%
BID 112.7447 107.9579  34.03%
CTG 101.3733  104.6055 5.09%
TPB 115.2854 101.4429  20.49%
MBB 100.4019 104.7158  10.36%
VCB 101.2247 104.7289  12.16%
STB 106.0214 105.9026 7.67%
VHM 94.82974 100.4535  -6.67% c c.SSTB
PLX 99.26259 101.1947  17.07% 3
\Vile 96.82957 101.0398 9.92% S
PNJ 97.01373 100.7985  15.40% =
SAB 94.46764 100.6998 9.42% § \IB Vit
ACB 96.70602 101.7509 5.53% A NVL
TCB 94.65333 100.5138  -7.65% o M
GAS 98.88568 100.1852  21.33% % V PLX
VPB 94.03189 100.0236 0.53% - PDR
MSN 101.4487| 97.47415 4.80% \/F
MWG 100.1606| 97.16702 3.07% m
HDB 101.8852| 99.83242| -5.65%
Ssl 102.714| 94.54157| -16.91%
VNM 92.45573 98.99519  -6.51%
FPT 92.91003 97.58716  -7.70% HPG-
PDR 96.55537 98.62635  -7.80% n
NVL 97.11997 99.18531  -8.30% T
VIC 93.91903 97.19256 -25.02% Ieu CU’C
HPG 87.64804 97.51583  -6.80%
GVR 91.7472 95.11069  -6.85%

Chu thich: nhi¥ng cé phiéu ndm trong gdc:

e Tich cwc = nén trong danh sdch mua

. - nén trong danh sdch theo déi cho mét diéu chinh gigm
e Tiéu cuc = nén trong danh sdch trdnh

® Hoi phuc = nén trong danh sdch theo déi cho mét van déng tdng

CP VN30 vs. VN-Index

HD
HDB
BB
SSI
KBH
MWWEN

[

JdK RS-Ratio

Ngay chét dir liéu: 26/2/2022

PEWV

Tich cuc

Ngubn: Bloomberg, BSC Research
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