BAO CAO CHIEN LUQC THI TRUONG

Thang 02/2022: Chon loc

Nhan dinh thi truéng & khuyén nghi thang 02/2022

Theo s liéu cap nhat dén ngay 07/2, khoang 60% cong ty trén HOSE (dai dién 81% von héa) da cong bo két qua kinh
doanh quy 4 nam 2021 cho thay tang trudng loi nhuan sau thué ghi nhan 6 mitc 10,7%. Trong d6, nhom 24 cong ty thudc
rd VN30 da cong bo loi nhuan tang trudng 6 mitc 4,5%. Mic ting trudng khiém ton nay kha sat véi du doan cia ching toi.
Buwdc sang nam 2022, wérc tinh tang trudng Igi nhuan 85 cong ty trong pham vi nghién citu ctia ching téi dat 15,4%, trong
d6 mic tang truéng cta nita dau nam va nifa cudi nam c6 thé co su chénh léch dang ké, v6i hau hét tang trudng du kién
sé dugc phan anh vao nira cudi nam. Tuy nhién ching téi cho réng van c6 su phan hoa vé lgi nhuén giita cac nhom nganh
ngay trong quy 1 va thj trudng dang co6 nhitng ky vong nhat dinh vao nhu cau tiéu ding sé hdi phuc s6m hon du kién. Viéc
cat giam thué VAT tif ngay 1/2 sé la dong Iuc thuc day tiéu dung ndi dia, bén canh kha nang mé cira lai duong bay quoc
té, do vay doanh so ban 1é va dich vu trong thang 2 sé Ia mét bién s duoc mong doi theo chiéu huéng tich cutc.

Su diéu chinh tap trung 6 nhém cac cd phiéu cé von hoa trung binh thap trong thang 1 1a tin hiéu ban dau cho su dich
chuyén dong tién sang nhom von hoa Ién. Dinh gia P/E cia VN Index nam 2022 hién & mitc 14,2 lan, mitc dinh gia 2022
hap dan han so véi cac nudc trong khu virc va qua do kich hoat xu huéng giai ngan dau nam cia cac quy ngoai va day co
thé 12 yéu t6 nang dd thi trudng trong giai doan hién tai.

Trong thang 2, thi trudng c6 thé bi anh hudng bdi nhitng théng tin lién quan dén ké hoach tang lai suat cia Fed, du kién sé
bat dau vao thang 3. Tuy nhién anh hudng nay cé thé sé mang tinh chat tam Iy tac dong ngan han khi VND dugc coi la
dong tién ndi bat trong khu vic véi mifc ting gia 0,7% so v6i cudi nam 2021, trai ngugc véi xu huéng mat gia cia cac dong
tién mdi ndi khac trong bbi canh dong USD manh Ién dang ké.

Viing hé trg 1.470 diém c6 vai trd quan trong trong viéc xac dinh xu huéng cia chi s6 VNIndex. Trong trudng hop chi sé
duy tri van déng on dinh trén vung nay di cung vdi su cai thién cta thanh khoan, chi s6 nhiéu kha nang sé chinh phuc
thanh cong mdc tam ly 1.500 diém dong thoi gia tang xac suét hudng vé dinh cii 1.537 diém. O chiéu nguoc lai, néu pha
v khu vuc 1.470 diém v6i khoi lugng gia tang, nhiéu kha nang chi s6 VNIndex sé phai tim diém can béng quanh ving hé
trg 1.423 -1.400 diém.
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Quan diém thij trudng thang 02/2022

e Theo s0 liéu cap nhat dén ngay 07/2, khoang 60% cong ty trén HOSE (dai dién 81% von hoa) da cong b6 két qua kinh doanh
quy 4 ndm 2021 cho thay tang trudng Igi nhuan sau thué ghi nhan & mitc 10,7%. Trong d6, nhém 24 cong ty thudc ro VN30
da cong bo lgi nhuan ting truong 6 mic 4,5%. Muc tang truang khiém ton nay kha sat vdi du doan cua chang t6i. Budc sang
ndm 2022, udc tinh tang truéng Igi nhuan 85 cong ty trong pham vi nghién ciu cla ching t6i dat 15,4%, trong do6 mic tang
truong cua nira dau nam va nita cubi ndm co thé co su chénh 1éch dang ké, vai hau hét ting truéng du kién sé dugc phan anh
vao nita cudi nam. Tuy nhién chung t6i cho réng van co su phan hoa vé Igi nhuén giita cac nhém nganh ngay trong quy 1 va
thi truang dang c6 nhitng ky vong nhét dinh vao nhu cdu tiéu ding sé hdi phuc s6m hon du kién. Viéc cét giam thué VAT tir
ngay 1/2 sé la dong luc thuc day tiéu dung ndi dia, bén canh kha ndng ma ctta lai duong bay quéc t€, do vay doanh s6 ban Ié
va dich vu trong thang 2 sé Ia mot bién s6 duge mong doi theo chiéu hudng tich cuc.

o Su diéu chinh tap trung 6 nhém céc ¢6 phiéu co von hoa trung binh thap trong thang 1 12 tin hiéu ban dau cho su dich chuyén
dong tién sang nhém von hoa l6n. Dinh gia P/E cua VN Index nam 2022 hign ¢ mitc 14,2 1an, mic dinh gia 2022 hip dan hon
S0 V6i cac nudc trong khu vuc va qua do kich hoat xu huéng giai ngan dau ndm cua cac quy ngoai va day co thé 1 yéu tb nang
d@ thi trudng trong giai doan hién tai.

e Trong thang 2, thi trudng co thé bi anh hudng bai nhitng thong tin lién quan dén ké hoach tang lai suat cua Fed, du kién sé bat
dau vao thang 3. Tuy nhién anh huang nay c6 thé sé mang tinh chét tam Iy tdc dong ngan han khi VND dugc coi la dong tién
ndi bat trong khu vue véi mitc tang gia 0,7% so voi cubi ndm 2021, tréi ngugc vdi xu huéng mat gia cta cac dong tién mai ndi
khac trong b6i canh dong USD manh Ién dang ké.

Két qua kinh doanh cac céng ty niém yét trén HOSE trong Q4/2021
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Goc nhin ky thuat

Vung hé tro 1.470 diém co vai tro quan trong trong viéc xac dinh xu huéng caa chi s6 VNIndex. Trong trueng hop chi s6 duy tri vén dong
6n dinh trén viing nay di cung voi su cai thién cta thanh khoan, chi s6 nhiéu kha nang sé chinh phuc thanh cong méc tam Iy 1.500 diém
ddng thai gia tang xac suat huang vé dinh cii 1.537 diém. O chiéu ngugc lai, néu chi sd VNIndex phd va khu vuc 1.470 diém véi khoi

lugng gia tang, nhiéu kha nang chi s6 sé tim diém can bang quanh vung ho trg 1.423 -1.400 diém.

Biéu do ky thuat Chi so6 VNIndex

VNINDEX - Daily 2/8/2022 00-00.00 Open 1496 26, Hi 1503 33, Lo 1481 78, Close 1500 98 (0.2%) EMA{Close,20) = 1,480 89, EIIAT(Close 50) = 1,471.89, EMAZ(Close 5) = 1,487 93,
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Danh sach co phiéu khuyén nghi thang 02/2022

” o o - -
Tén doann | GlaMuc | %tang | Giamuc | % tang

nghiép

tiéu | gia theo tiéu | gia theo o x Luan diém dau tu
PTCB PTCB 414

Chi phi tin dung ndm 2022 dy bao giam tir mitc cao ky luc ciia 2021. Cu6i 2021, tdng du phong rui ro tin dung ctia CTG tuong
duong vdi hon 100% cua tong ng xau va ng téi co cau. Nam 2022, médc du van & mitc cao, chi phi tin dung ky vong giam xubng 1,3%
(so véi mitc trung binh 1,1% giai doan 2013-2020), hé trg cho téng trudng Igi nhuén cao trong 2022.

Ngén hang
TMCP CTG cd thé co lgi nhuan ddt bién tir hgp dong doc quyén banca véi Manulife trong 2022. Ching toi ky vong hop déng déc quyén
1 CTG  Cong 39.700 9,4% @ 42.000 15,7% 35.000 12,24 1,63 | v6i Manulife ¢ thé dugc hoan tat trong 2022, gitp CTG céi thién 10i nhudn va chi tiéu an toan vén. K& hoach thodi von khoi Vietinbank
thuang Leasing va Vietinbank Securities 1a nhing yéu t6 c6 thé giup ngan hang c6 dugc bo dém von tot hon.
Vigt Nam Pinh gia hap dan. CTG d4 tich cuc ma rong mang ban 1€ va ngan hang giao dich trong nhitng ndm gan day. Hiéu qua hoat dong cai
thién vai CIR 32% trong 2021. CASA tiép tuc md rong. Trong khi d6, CTG van dang dugc giao dich & mitc P/B 2022 chi 1a 1,6x, vdi
ROE 17,3%.
Tich cuc thoai thu Iai trong 04/2021. Theo udc tinh ciia SSI Research, STB da thodi 1di dy thu khoang han 3 nghin ty dong trong
Q4/2021, dua lai dy thu c6 van dé vé khoang 7 nghin ty dong tai thai diém cudi 2021. Trong khi do, LNTT van ¢ mifc 6t 2 4,4 nghin
ty dong (+32% YoY).
Naan hin Tién do xt Iy tai san c6 van dé ky vong co tién trién trong 2022. Theo udc tinh cia chiing t6i, STB c¢6 30,6 nghin ty déng tai san c6
TI?IICP Saig van dé tai thoi diém 30/6/2021. Nhitng tai san nay c6 TSDB Ia hon 600 triéu ¢d phiéu STB cam cb 6 VAMC (gia thi truong 18,4 nghin
2 STB  Gon 35200 -11% 30000  9,6% 33000 1870 1,74 U.90nd). KCN Phong Phu (gia dau gid trudc ddy la 7,6 nhin ty dong) va cdc BBS co gia tri nho hon khc. Vic bn co phieu STB
Thutong caAm ¢0 tai VAMC, néu thanh cong, sé gluE STB xu]y dugc mot lugng dang ké tai san co vap de ya Qay nhanh qua trinh tai co cau.
Tin Gan day, ngan hang ciing da ky ket nang tam hgp dong véi Dai-ichi Life va ban KCN Séng Than. So tién thu dugc tif nhitng thuong vu
nay ciing sé gitip ddy nhanh qué trinh x{t ly tai s&n c6 van dé clia ngan hang.
Hiéu qua hoat déng Ky vong cai thién manh mé tir 2023. Trong nhitng nam gan day, méi ndm STB trich dy phong va thodi thu I3
khoang 4,8 - 5,8 nghin ty ddng. Chang t6i ky vong LNTT ciia ngan hang sé c6 cai thién manh tir 2023 khi khéng con nhitng ganh
nang vé chi phi nhu vay.
Méc dil rdi ro ng xau & FeCredit van con, ngan hang me da tich cuc trich Iap du phong no xau trong 04/2021. Ng x4u va ng nhom
2 tai ngan hang me da giam -3,2% va -32,9% QoQ trong Q4/2021. Ngan hang da xoa 1,7 nghin ty ddng ng xau va trich 1ap thém 2,8
Ngén hang nghin ty ddng du phong rui ro tin dung. Nha do, ty 16 bao ng xAu cai thién 18n 85% (vs. 64% cubi Q3/2021).

TMCP Vit Lgi nhuan trudc thué 2022 dy bao dat 18 nghin ty dong (+23% YoY) nhg ting trudng thu nhap 1ai (+21% YoY) va chi phi du phong

NamThon | 44500 226% 43000 185% 33000 114 165 g sovei 2021 (+7% Yov)

Vugng Thuong vy PHRL sé 12 yéu tb tich cuc dbi véi VPB. VPB c6 k& hoach phét hanh riéng 18 cho dbi téc chién lugc nudc ngoai trong ndm
2022. Ngan hang ciing d& khoa room ngoai ¢ mitc 17,5% nhdm phuc vu cho thuong vu nay. Néu phét hanh thanh cong, VPB sé tiép
tuc cung co b dém von va cai thién tiém ning tng trudng trong tuong lai.

3 VPB
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Ngén hang
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Téang trudng LNTT du bao & mifc cao (+60% YoY) trong 2022 nhé viéc tat toan toan bd trai phiéu VAMC trong 2021. Trong 2021,
SHB da trich Iap va tat toan toan bd trai phiéu VAMC. Chi phi dy phong, do d6, & mifc cao la 7,6 nghin ty dong (+63% YoY). Chi phi
tin dung dat 2,3% (so v6i 0,8% trong giai doan 2015-19 va 1,6% trong 2020). Du ng téi co cAu ciing chi con 6 mitc thap tai thoi diém
cudi ndm Ia 1 nghin ty déng. Do d6, LNTT ndm 2022 dy bao dat 10 nghin ty dong (+60% YoY).

Ngudn tién thu duoc tir thuong vu thodi von tai SHB Finance sé hé trg téng truéng trong 2022. SHB sé chuyén nhuong 50% von
diéu 18 ciia SHB Finance cho Krungsri va sé tiép tuc chuyén nhuang 50% von con lai sau 3 ndm. Chang t6i ky vong ngén hang c6 thé
ghi nhan lgi nhuan tir thuong vu nay vao Lgi nhuan dé lai (trén Bang can doi k& todn hap nhét) trong 1H2022.

HAH da cong bd KQKD ndm 2021 rét &n tugng: doanh thu va LNST ciia ¢d dong cong ty me (NPATMI) lan Iuot dat 1.955 ty dong
(+64%) va 445 ty dong (+222%). Riéng quy 4, NPATMI dat 203 ty dong, ting manh +310% so vai cung ky va +119% so vdi Q3,
cho thiy HPKD cua HAH vén trén da ting truéng manh mé nho gia cudc ndi dia hoi phuc tot va cac hop dong cho thué tau mdi voi
gid thué ngay 6n dinh & mic cao.

Ky vong KQKD sé tiép tuc ting truéng manh trong ndm 2022 va 2023 nho (i) Nhu cAu van tai phuc hoi sau dich; (ii) Gia cudc dich
vy cang bién dugc diéu chinh ting vao dau nam 2022; (jii) Khac vai thi trudng van tai hang rai, thi truong van tai container van duy tri
mifc gid cudc rét cao trong boi canh gian doan chudi cung (ing chua c6 dau higu cai thién, tryc tiép ho trg gia thué tau; (iv) Dong gop
téng trudng tit 3 tau mai cho thué trong nam 2021 va 2 hop ddng Ky lai & gia cao hon trong nam 2022;

Tich cuc m& rong doi tau dé ddy manh ting truéng trong diéu kién thi trudng thuan lgi. Trong ndm 2022, HAH dau tur 2 tau da qua
st dung |a tau Marine Bia (Haian City, 1566 TEU) va tau ANBIEN BAY (gop 34% v6n), ban giao trong thang 4 va thang 2. HAH ciing
dat dong mai 2 tau size 1800 TEU sé nhan ban giao vao nam 2023-2024.

Tam nhin dai han gidp 6n dinh Ioi nhuan ca trong tinh hudng gia cuéc van tai di xubng. HAH dang tan dung su phuc hdi cla thi
truding van tai container dé ky cac hap ddng cho thué tau dai han (2 ndm) véi gia thué tau tot va khong chiu dnh hudng cua bién dong
gia ngan han. Chién lugc can bang gitta doi tau chay ndi dia va doi tau cho thué qubc té giap cong ty gitt thi phan trong béi canh nhiéu
hang tur b thi truang noi dia. Do dd, chdng tdi ky vong HAH sé duy tri Igi nhuén cao trong ca nam 2022 va 2023 du gia cudc c6 kha
ning dao chiéu.

LNST nd@m 2021 tang trudng manh nho vao khach hang si. Trong nam 2021, D2D la khach hang thué chinh tai KCN Chéau Bic véi
dién tich thué dat hon 22 ha (+98% YoY) vdi gia thué trung binh 50 USD/m2/chu ky thué (+8% YaY), gilip doanh thu cua SZC tang
manh 65% YoY bt chap sut giam khach hang thué 18 va khong ghi nhan doanh thu tir BOT 768. Bién loi nhuan duy tri muc cao dat
63,2% - tang 9,2% YoY nho vao gia thué KCN tang. LNST dat mitc 324 ty dong (+74,1% YoY).

Dy bao nam 2022 tiép tuc tang trudng tich cuc nho' vao khach hang da ky MOU vao nam 2021. Ching t6i cho rang nhu céu tir céc
nha dau tu mdi sé phuc hdi nho FDI va dich Covid-19 duoc kiém soat khi mot s6 hop déng MOU sé dugc ky chinh thic. Doanh thu
udc tinh dat 935 ty ddng (+31% YoY) va LNST dat 424 ty dong (+30,8% YoY) trong nam 2022.

Ha tang tai khu vuc Ba Ria Viing Tau thiic ddy gia thué tang nhanh. Céc du n co sd ha tang tai tinh Ba Ria Viing Tau giai doan
2021-2025 gdm: Cau Phudc An nbi thi xd Pha My - tinh Ba Ria Ving Tau va huyén Nhan Trach - tinh Dong Nai véi téng muc dau tu
khoang 4.879 ty dong; dudng 991B nbi Qudc 10 51 vai Cang Cai Mép véi tdng von dau tu hon 4.000 ty ddng. Chiing t6i du béo gia
thué tai KCN Chéu Dic tang 10-12% trong ndm 2022.

Dién tich con lai sin sang cho thué I6n. SZC con lai hon 300 ha dé4t sdn sang cho thué tai KCN Chéau Difc voi sut dau tu & mirc thap
dat 293.600 dong/m2- day la lgi thé ctia SZC so vdi cac KCN khac trong khu vyc, giap SZC duy tri muc bién lgi nhudn gop cao hon
60%.
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LNTT ndm 2021 tang truéng 20.4% YoY tuong duong véi udc tinh clia chang toi va chi yéu dan dat béi hai khoi kinh doanh chinh (2
kh6i Cong Nghé & Vién Thang. M tang trudng ndm 2021 cao hon so vai mifc ké hoach dét ra @ DHCD nam 2021 (+18% YaY).

Nam 2022, ching toi ky vong LNTT c6 thé dat mic 22% YoY cao hon so véi mitc k& hoach (+20% YoY) vita cong bb ngay

7 FPT | CTCPFPT | 112.500 257% | LR 1.7% 1690 | S8 26/01/2022. Khéi Cong Nghé van tiép tuc la dong Iyc tang trudng véi mitc tang ky vong cua ching toi la +26% YoV.
Tai mic gia dong cita ngay 28/1/2022, FPT giao dich & mic FY22 P/E kha hip dan la 16,9x véi mifc tang trudng loi nhuan 1a 22%
YoY &ty Ié PEG tuong tng 1a 0,7x.
PNJ cong b KQKD nam 2021 vugt dy bao. Doanh thu va LNST I4n Iugt dat 19,6 nghin ty dong (+12% YoY) va 1 nghin ty dong (-
i 3,4% YoY). Day la két qua an tugng trong khi 82% s6 cita hang trén ca nudc dong cita trong sudt Q3. Riéng Q4/2021, doanh thu va
gg”pghtéﬁ LNST Ian lugt tang truong 21,5% YoY va 7% YoY, trén nén cao ciia Q4/2020.
8 PNJ  Vangbac  117.200 9.2%  118.000 100% 100000 1831 354 Ky vong KQKD Fiép,tuc"da téng'zrufmg minh trqng Pém 2Q22,~dac‘biet la ~t[f’Q3/?022 I:l'hfjr(i) nh~u cau phug'hé‘i sau di(ih khi n?n kiph
da quy te hoan toan ma ctra; (ii) PNJ tiep tuc chiem thi phan tir cac ctta hang nho 1é puoc phai dong ctra trong thdi ky dich bénh 2 nam vira
Phii Nhuan qua; (jii) ngudn von thu dugc tir ké hoach phat hanh riéng 1é sé gitp cong ty tiép tuc md mdi cac cira hang tai cac thanh pho tier 283
) mot cach nhanh chong han. SSI udc tinh nam 2022, PNJ sé dat doanh thu va LNST Ian lugt 1a 23,5 nghin ty dong (+20% YoY) va
1,41 nghin ty dong (+37,3% YoY).
Téng cong Nam 2022, ky vong nhu cau tit cac nha may dién khi hoi phuc. Ting trudng san lugng udc tinh dat 18,5% do mic so sénh thap
i o o trong 2021 nhung vén thap hon so v6i muc trude Covid trong 2019. V6i gia dinh gia dau thd Brent theo kich ban co sd 1a 80 USD/
9 GAS B’aﬁ" Viet | 134.000 168% | 157G el | T 1890 | 390 thung, loi nhuan cta GAS udc ting manh do gia ban ting. Theo udc tinh cta ching téi, vai méi 10 USD ting/giam cia gia dau Brent,
loi nhuan trudc thué cta GAS sé ting/giam khoang 700-1.100 ty dong.
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Tong quan TTCK Viét Nam thang 01/2022
Thi trudng diéu chinh, tap trung & nhém trung binh thap

«  Tuén giao dich d4u tién ctia thang 01/2022 ghi nhan dién bién rat kha quan cua thi trudng ching khoan khi chi s6 VNIndex ddy manh
da tang va thiét 1ap muc dinh méi 1.528,48 diém vao ngay 07/1. Luc cung sau do gia ting manh lién tuc khién chi s6 VNIndex xuyén
thang méc tam 1y 1.500 diém va phan I6n thoi gian con lai trong thang bién dong manh dudi vung tham chiéu. Mtc thap nhét chi
s6 VNIndex cham dén [a 1.439,71 diém vao ngay 24/1 va dong ctta cudi thang tai 1.478,96 diém.

o Nhu vay, thi truang chiing khoan Viét Nam khéi dau ndm 2022 bang mitc diéu chinh 1,29% cua chi s6 VNIndex. Trong do, nhom
trung binh thap diéu chinh manh nhét ké tu thang 3/2020 vai muc giam 9,3% cua chi s6 VNMidcap va 14,8% cua chi s6 VNSmallcap
trudc ap luc lao dbc hang loat 6 nhom c6 phiéu bt dong san. Tam Iy nha dau tu phan nao chiu tac dong tiéu cuc tur su di xudng
clia thi trudng ching khoan My, bén canh do han ché giao dich trudc ky nghi Tét Nguyén dan ciing Ia nhan t6 khién dong Iyc trén
thi truong Viét Nam yéu di.

o Tiép tuc co su thay doi trong vai trd tru cot voi thi truong chung. MSN do chiéu giam manh 16,37% 1a co phiéu tac dong giam
nhiéu nhat 16n chi s6 VNIndex, theo sau do 1a cac ma von hoa I6n khac nhu GVR, HPG, NVL, DIG, VHM, NLG va mot s6 ma ching
khoan nhu SSI, VND, VCI. Chiéu nguoc lai, cac co phiéu ngan hang duy tri tin hiéu tich cuc 6 thang trudc da dong gop nhiéu ma
gilip nang da thi truang hoi phuc tot tir ving day nhu BID, VCB, MBB, CTG, TCB, STB.

Dién bién VNIndex thang 01/2022 Dién bién céc chi sb thanh phan
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Cac ma tac déng manh nhét [én VNIndex
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Dong tién chung khéng bién dong, wu tién nhdm ngéan hang

Tam Iy than trong va han ché giao dich trudc ky nghi 1€ khién thanh khoan khdng c6 nhiéu dot bién. Gia tri giao dich binh quan mot
phién trén HOSE dat 25,9 nghin ty dong, giam nhe 5,1% so vdi thang cubi ndm 2021. D vay, su sut giam nay dén cha yéu tir nhom
von hoa nho (VNSmallcap); trong khi gia tri giao dich nhom von hoa I6n (VN30) va nhom trung binh (VNMidcap) van tang trudng
tuong ting 7,1% va 4,2%. Day cing la thang thit 2 lién tiép giao dich @ nhom VNMidcap s6i dong hon ¢ nhom VN30.

Vé nganh, Dau khi va Ngan hang co giao dich s6i dong vugt tri thi truong chung. Gid tri giao dich binh quan ¢ 2 nhom nay ting
manh 61% va 43,9% so vdi thang lién trudc trong b6i canh dong tién suy giam & hau hét cac nhom nganh khac. Co thé thay yéu tb
dong tién |a yéu t6 dan dat chinh gitp 2 nhom Tai chinh (+3,6%) va Tién ich (+0%) di nguoc vai xu hudng diéu chinh chung cua
thi trudng.

Thanh khoan binh quan phién & mot s6 nganh Ién tir du nam 2021 Thanh khoan binh quan phién & cac chi sb tir dau nam 2021
——— DAu khi Bat dong san mT01.2022
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Thanh khoan binh quan phién tir dau nam 2021
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Khoi ngoai tiép tuc phat di tin hiéu tich cuc

Ty trong GTGD binh quan trén VNIndex (theo thang)
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e Mic du nha d4u tu nudc ngoai van ban rong trén HOSE véi gia tri gan 3 nghin ty dong trong thang, tuy nhién chu yéu bi chi phoi bai
gia tri ban rong 5,2 nghin ty dong @ MSN qua kénh thoa thuan. Qua kénh khdp 1énh, khéi ngoai da mua rong tra lai khoang 2 nghin

ty dong trén san nay.

e VHM la ma dugc mua rong nhiéu nhét vai gia tri gan 1,3 nghin ty dong. Cac ma ngéan hang cing thu hut dong tién khoi ngoai bao
gom STB, CTG, LPB. 0 nhém ban rong, theo sau MSN 1a NVL, ClI, VIC, HPG, SGP, VNM, VRE c6 gia tri ban rong nhiéu nht.

Dién bién giao dich Nha dau tu nuéc ngoai trén HOSE trong thang 1/2022
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Nhém ¢6 phiéu mua/ban rong nhiéu nhat

2,000
1,000 I

0 LI BN unnawa
-1,000

-2,000

-3,000

-4,000

-5,000

-6,000

B GTGD rong NDTNN

VHM
STB
CTG
DXG
KBC
GAS
LPB

BCM

SSl
PVS

MSN

NVL
cll
VvIC

HPG
SGB

VNM

Ngubn: SSI Research

VRE
HSG

E1VFVN30

SSL.COM.VN

Visit SSI Research on Bloomberg at

Trang 10



Dong tién dau tu trén toan cau
Dong tién vao co phiéu bat manh

Dong tién vao cac tai san tai chinh phan héa manh. Tam diém anh huang manh t6i dong tién dau tu toan cau trong thang 1 tiép tuc la
dinh hudng that chat chinh sach tién t& ciia cac NHTW I6n trén thé gidi. Dy cing la quan tdm hang dau cua cac nha quan Iy quy, khi
theo khao sét ctia Bank of America Merill Lynch ¢6 t6i 44% nguoi cho rang Fed that chat chinh sach tién té nhanh hon ky vong 1a rdi ro
I6n nhét trong giai doan t6i. Tuy nhién, trai ngugc véi tdm Iy hoang loan ban théo trong thang 12, dong tién trong thang 1 bat dau co su
phan héa rd rét vao cac tai san tai chinh. Ty trong vao thj trudng co phiéu dic biét tich cuc, khi ghi nhdn mitc mua rong 105,9 ty USD —
mifc mua rong theo thang cao nhét ké tir thang 3/2021. Tuy nhién, dong tién nay da co sy dich chuyén tit nhom co phiéu tang truong (vi
du cong nghé) sang nhom co phiéu gid tri (vi du ngan hang hay nang lugng). Tréai nguoc, dong von vao cac quy trai phiéu va quy tién té
giam manh, khi ban rong lan luot 1a -21 ty USD va -116 ty USD do tin hiéu téng Iai suat ciia Fed cing nhu lgi suat TPCP tang manh.

Dong von co phiéu hdi phuc & ca hai thi truéng phat trién va méi néi. Xu hudng hdi phuc cua dong von cd phiéu toan cu tuong dbi
dong déu khi 6 ca hai thi truong phat trién va mai ndi déu ghi nhan mitc mua rong dot bién. Cu thé, tai thi truong phat trién, tong gia tri
mua rong ghi nhan la 79,9 ty USD, ting han gép doi so vdi thang 12/2021. Phan bo dong von co phiéu van chi yéu dén tur cac quy ETF
trong khi cac quy chu dong da bt dau ghi nhan su hdi phuc. Thi trudng My van 12 tam diém thu hat dong tién véi lugng mua rong 1a 24,4
ty USD trong khi do dong tién tdi cac nudc Tay Au dat 10,6 ty USD sau 4 thang ban rong lién tuc.

Thi trudng méi ndi ghi nhan mitc mua rong tang manh trong thang, véi dong gop cha yéu tir Trung Quéc. Dong von tdi thi trudng moi
noi dat 26,0 ty USD, tdng gép 8 lan so vai thang 12 trong d6 Trung Quéc mua rong 16,6 ty USD. Bén canh yéu t6 mua vu dic trung cia
céc nude khu vuc Chau A (cac quy thudng gidi ngan vao dau ndm), viec NHTW Trung Quéc c6 dinh hudng chinh séch tién té néi long
trong ndm 2022 khi lién tuc ha lai sut diéu hanh va cho vay giap dong tién dau tu tim dén thj truong nay. Xu huéng mua vu ciing dugc
quan sat thiy & cac quoc gia co Tét Nguyén Dan nhu Han Quoc (mua rong 1,4 ty USD) va Dai Loan (mua rong 0,95 ty USD).

Nhin chung, phan bd dong von trong thoi gian tdi van tap trung vao thi truoing co phiéu. Khao sat tir Bank of American Merill Lynch
cho thay 55% nha quan Iy quy tang ty trong vao ¢ phiéu trong khi d6 77% giam ty trong trai phiéu. Lam phat khéng con 1a yéu t6 dang
lo ngai trong nam 2022, thay vao do la xu hudng that chat chinh sach tién té ciia cac NHTW. Nho vay, dong tién sé tiép tuc dich chuyén
sang nhom ¢6 phiéu gia tri va huang loi tir viéce tang I4i suat nhu ngan hang, ning lugng thay vi vao nhom ¢ phiéu cong nghé hay thi
truong trai phiéu.

Dong von vao co phiéu bat ting manh Dong tién chuyén huéng sang thi trudng méi ndi
Dong vén theo thang vao cac tai sén dau tu truyén thong Dong von vao co phiéu theo thi truong theo thang
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Bang: Dién bién dong von vao cd phiéu theo tuan trong thang 1/2022 & céc thij truding chinh ctia khu vic Chau A

Voén vao rong
- Von rut rong
(Mau cang dam thi so tién vao/ra cang Ion)

Trung Quéc ﬂnD@ Indonesia = Han Quéc ~ Malaysia  Phillippine ~ Dai Loan Thai Lan Viét Nam
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Dong tién dau tu trén TTCK Viét Nam
Xu hudng cac quy ngoai gidi ngan giai doan dau ndm quay tré lai

Giao dich ETF tich cuc nhe dong gop tir cac quy ngoai. Giao dich ETF tich cuc tra lai khi cac quy ETF ngoai ddy manh ting von trong
thang dau nam. Lyc mua cha yéu dén tir quy Fubon ETF (+1.140 ty dong), bén canh cac quy Premia Vietnam ETF (+12 ty dong) va
SSIAM VNFIN Lead (+152 ty dong). Nguoc lai, c6 3 quy bi rat rong la VFM VN30 ETF (-334 ty dong) va VFM VNDiamond ETF (-21 ty
dong), FTSE Vietnam ETF (-12 ty ddng). Nhu vay, cac quy ETF da mua rong tong cong 938 ty dong trong thang 1 sau khi rit rong trong
2 thang lién tiép.

Dong tién tir cac quy cha déng tiép tuc cai thién trong thang 1. Cac quy chu dong co dién bién tich cuc hon, khi mua rong 461,7 ty
dong, tap trung vao tuan giao dich trudc Tét Nguyén Dan. Thi truong chiing khoan Viét Nam da co nhip diéu chinh tuong d6i manh trong
thang 1 va gitp dinh gia thi truong tra nén hap dan hon va thu hut dong tién khoi ngoai. Diéu nay gitp khoi ngoai chuyén hudng mua
rong trén thi truong ching khoan, néu loai trir giao dich dot bién cua MSN vao ngay 19/1. Cu thé, trong thang 1, kh6i ngoai mua rong
2.071 ty dong, trong do tap trung giai ngan vao nhom co phiéu von hoa I6n.

Sang nam 2022, chiing t6i ky vong dong von ngoai sé s6m quay trd lai Viét Nam vai sy phan ky cua chinh sach tién té/tai khoa cua
Viét Nam va thé gidi va su on dinh cia ty gia. Dong VND sé tiép tuc duy tri sitc manh cta minh, trong béi canh cac dong tién khac
trong khu vic sé chiu ap Iyc mat gia do USD ting gia (Fed ting Iai suét). Bén canh d6, chung t6i ciing quan sat thay xu hudng giao dich
clia khoi ngoai tai cac quoc gia trong khu vuc ¢ tin hiu dao chiéu tir cudi ndm 2021. Trudc mét, thi trudng chiing khoan Viét Nam
chuén bi chao don thém mot quy dau tu dén tr Dai Loan 1a quy Jih Sun Vietnam Opportunity Fund (JSV Fund). JSV Fund d4 tién hanh
IPO tit ngay 10/1/2022 vdi s von huy dong udc tinh khoang 6 ty Dai té (tuong ting 5.000 ty dong). Quy da chinh thitc giao dich trén thi
truong chiing khoan vao ngay 26/1/2022.

Lity ké giao dich khoi ngoai tir thang 1/2020
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Dong von ETF c6 giao dich tich cuc trong thang 1

Dong von ETF tir dau 2020 dén nay

Cac quy chu dong mua rong trong thang 1

Dong von cdc quy chu dong 6 Viét Nam
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Kinh té Viét Nam thang 1: Da hoi phuc duy tri

Dt liéu vi mo trong thang 1 cho thay da phuc hoi tiép tuc dugc cai thién trén hau hét cac linh vuc va cho thay sttc bat cua nén kinh té,
khi cac yéu t6 ndi tai dong gop cho ting trudng kinh té Viét Nam van dugc duy tri. Ca hai linh vuc cong nghiép va dich vu déu ting truang
tbt song song vdi cac bién phap gian cach gan nhu da dugc dd bo hoan toan trén toan quéc - diéu nay da thic ddy viéc giai phong chi
tiéu tiéu dung bi don nén va nhu cau du lich trude ky nghi Tét. Bén canh do, goi hé tro 2022-2023 dugc Quoc hdi théng qua trong cudc
hop bét thudng thang 1 1a mot trong nhitng diém nhéan quan trong trong thang.

Nhu cau tiéu dung trong nude phuc hdi trong thang 1 khi tam Iy ngudi tiéu dung cai thién va cac hoat dong dich vu dugc ndi long, mac
du so ca lay nhiém Covid van duy tri 6 mitc cao. Doanh thu bén 1é ting 7% so v6i thang trudc va tét ca cac hoat dong du lich khac ting
+5,2% so vdi thang trudc. Dic biét, 1an dau tién ké tr thang 5 ndm 2021, doanh thu ban 18 va dich vu ghi nhan mitc ting trudng so véi
cung ky (+1,3%). Nhom nganh Iuong thuc va thic phdm (+12,8%) va giao thong van tai (+4,3%) chiing kién tbc do tang trudng manh
s0 vai cung ky. Tuy nhién, toc d6 phuc hoi dang tuong d6i phan hoa giita cac tinh thanh. Ha Noi, mac di ghi nhan s6 ca lay nhiém cao
nhat ca nudc trong thang 1, doanh thu ban 1é va dich tang t6i 8,6% so vai ciing ky. Ngugc lai, TP HCM da ndi 1ong kha nhiéu céac hoat
dong dich vu khong thiét yéu nhu nha hang, rap chiéu phim, trung tdm thuong mai,... doanh thu ban Ié hang hoa va dich vu cua thanh
phd van giam t6i 28% so vdi cung ky.

Tang trudng ban Ié (% YoY) Chi so san xuét cong nghiép (%YoY)
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San xuét cong nghiép tiép tuc mé rong da hdi phuc. Chi s6 san xuat cong nghiép (IIP) thang 1 tang 2,4% so véi cung ky ndm trudc,
trong d6 nganh ché bién ché tao tdng 2,8% YoY. Cac nhom nganh ghi nhan mitc tang IIP cao so vdi cung ky bao gom san xut trang
phuc (+11,4%), cao su va nhua (+8,1%). Nguac lai, lIP nganh dién ttt cham lai (-5,0% YoY), mot phan do mdc nén tuang doi cao trong
nam 2021 ciing nhu nhu c4u bén ngoai ting cham lai. Dt liéu IIP cing twong ddng voi s6 liéu xuét khdu, theo udc tinh so b tir Tong cuc
Théng ké. Xuat khau dién thoai (-34,4%) va dién tir (-10,4%) déu ghi nhan mitc giam tuong d6i manh trong khi cac mét hang xuét khau
truyén théng tng manh so véi cing ky nhu nhu dét may (+24,2%), thly san (+42,9%), g6 (+10,7%), thép (+43%), dau thd (+69,1%),
hoa chét (+98,6%) va chat déo (+56,9%). Nhin chung, yéu t6 mua vu (Tét Nguyén Dan) khién hoat dong xudt khau chi ting nhe so véi
ndm ngodi (+1,6%) trong khi d6 nhap khau ting manh hon (+11,5%) va can can thuong mai dao chiéu nhap siéu 500 triéu USD.

Lam phat tiép tuc | diém sang trong thang 1. Chi s6 CPI ting 0,2% so v6i thang trudc va tang 1,94% so vai cung ky, thap hon nhiéu
s0 v6i muc tiéu 4% cha Chinh ph. Gid xang dau ting manh (2,6%) khién gia nhom giao thong tang 1,8% so vdi thang trudc va 1a nhom
dong gop chi yéu cho mitc ting CPI thang 1. Trong khi do, gia nhom hang luang thuc, thic phdm hau nhu di ngang nhd gia rau ¢l qua
giam manh (-6,1%) do yéu t0 tac bién gidi vai Trung Quéc va b dap cho mic tang 1,8% cua gid thit Ign.
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VND dugc coi la dong tién noi bat trong khu vuc khi tang gia 0,7% so vdi cudi nam 2021, trai ngugc voi xu huéng mét gia cia cac
dong tién mai ndi khac. VND thé hién sitc manh cua minh théng qua can can thanh toan téng thé thing du, cha yéu nha vao yéu tb mua
vu vao dip Tét vai lugng kiéu héi ting manh trong béi canh dong USD manh Ién déng ké trudc ky vong tang Iai sut cua Fed.

Lam phat (% YoY) Bién déng cua cac dong tién trong khu vuc
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Lam phat va ty gia on dinh giap chinh sach tién té tiép tuc duy tri ho trg nén kinh té trong thang 1. Nhu cau tién mit ting manh khién
thanh khoan trong hé thong gap ap Iuc tam thdi va kénh OMO da dugc NHNN sit dung nhdm hé trg thanh khoan. Tinh dén cudi thang 1,
tong Iugng tin phiéu dang Iuu hanh thong qua kénh OMO 12 9,9 nghin ty dong. Mat bang lai suét lién ngan hang do do ting manh so Vi
thang trudc voi ky han qua dém vuot 1én trén 2% vao ngay cubi thang, so véi mitc ~1% vao cudi nam 2021. Cac hoat dong kinh té hoi
phuc gilip tdng trudng tin dung, tinh dén ngay 25/1/2022 dat 1,9% so vdi cubi ndm 2021 — mdc ting thang 1 manh nhét trong vong 10
nam qua. Trong ndm 2022, chung t6i ky vong tang truang tin dung sé dat khoang 14% va mat bang 1ai suat sé cham day vao nam 2022
va trién vong tang Iai suét phu thudc vao toc do phuc hdi cua nén kinh té. Theo kich ban co s¢ cua chang toi, 13i suat huy dong sé tang
20 - 25 diém ca ban trong nira cubi ndm 2022.

Trong thang 2, yéu t6 can quan sét chinh Ia toc do Iay lan cta bién ching Omicron. Thic té cho thy Omicron khong dem nhiéu lo ngai
doi vai hé thong y té nhu Delta, dong thoi ty I8 tiém chang cua Viét Nam hién da dat muc cao (75% dan s tiém dd 2 mdi va gan 30% da
tiém mii tang cuong). BO Y té ciing da diéu chinh cach xac dinh cap do dich nham phu hop han voi thyc 6, do vay ching toi danh gia
thap kha nang cac bién phap gian cach sé duoc ap dung trd lai. Viéc cat giam thué VAT tu ngay 1/2 sé 1a dong Iuc thac day tiéu dung
ndi dia, bén canh kha nang ma clta lai dudng bay quéc té, do vay doanh s6 ban 16 va dich vu trong thang 2 s& 1a mot bién s6 chinh can
theo d6i. D liéu ban 16 thang 1 ghi nhan ting trudng so vai cung ky nhung van thap hon mdc trude dich va ching toi ky vong toc do nay
sé duoc day manh trong céc thang tiép theo, dc biét & khu vuc TP HCM. Lam phat c6 thé 12 ri ro khi nhu cau tiéu dung phuc hoi, mic
du chiing t6i cho rdng ap Iyc sé bat dau gia tang tir cudi quy 2 trd di.
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KHUYEN CAO

Cac thong tin, tuyén b, du doan trong ban bao céo nay, bao gom ca cac nhan dinh ¢4 nhan, Ia dua trén cac ngudn thong tin tin cdy, tuy nhién SSI
khong dam bao su chinh xac va day dd cua cac nguon thong tin nay. Cac nhan dinh trong ban bao c4o nay dugc dua ra dua trén co so phan tich chi
tiét va cdn than, theo danh gia chu quan cta chung t6i, 1a hgp ly trong thoi diém dua ra bao cao. Cac nhan dinh trong bao céo nay c6 thé thay ddi bét
ki luc nao ma khong béo trudc. Bao cdo nay khong nén dugc dién gidi nhu mot dé nghi mua hay ban bat cit mét ¢d phiéu nao. SSI va céac cong ty con;
caing nhu giam dbc, nhan vién cua SSI va cac cong ty con ¢o thé co lgi ich trong cac cong ty dugc dé cap tdi trong bao céo nay. SSI ¢o thé da, dang
va sé tiép tuc cung cép dich vu cho cac cong ty dugc dé cap t6i trong béo co nay. SSI sé khong chiu trach nhiém dbi vai tat ca hay bét ky thiét hai
nao hay su kién bi coi la thiét hai dbi vai viéc st dung toan bd hay bat ky thong tin hodc y kién nao clia bao céo nay.

SSI nghiém c&m viée st dung, va moi su in an, sao chép hay xuat ban toan bo hay tig phan ban Bao cao nay vi bat ky muc dich gi ma khéng c6 su

chép thuan cta SSI.

THONG TIN LIEN HE

Trung tam phan tich va tuf van dau tu

Hoang Viét Phuong

Giam dbc Trung Tam phan tich va tu van dau tu
phuonghv@ssi.com.vn

SDT: (+84 - 24) 3936 6321 ext. 8729

Vi mé Phan tich ¢é phiéu KHCN Chién luogc thj truéng
Pham Luu Hung Ngd Thi Kim Thanh Nguyén Ly Thu Nga
Pho Giam dbc Chuyén vién phan tich cao cép Chuyén vién phan tich cao cép

hungpl@ssi.com.vn
SDT: (+84 — 24) 3936 6321 ext. 8711

Thai Thi Viét Trinh

Chuyén vién phan tich Vi mo
trinhttv@ssi.com.vn

SDT: (+84 — 24) 3936 6321 ext. 8720

Phan tich ky thuat

Luang Bién Nhan Quyén
Truéng phong Chién lugc Dau tu
quyenlbn@ssi.com.vn

SDT: (+84 — 24) 3936 6321

Tran Trung Kién

Chuyén vién cao cap Phén tich Dinh Iugng
kientt@ssi.com.vn

SDT: (+84 - 24) 3936 6321

thanhntk@ssi.com.vn
SDT: (+84 — 28) 3636 3688 ext. 3053

Nguyén Thi Thanh Td, CFA

Chuyén vién phan tich cao cip
tuntt@ssi.com.vn

SDT: (+84 — 24) 3936 6321 ext. 8718

Lé Huyén Trang

Chuyén vién phan tich cao cip
tranglh@ssi.com.vn

SDT: (+84 — 24) 3936 6321 ext. 8717

nganlt@ssi.com.vn
SDT: (+84 — 28) 3636 3688 ext. 3051

Nguyén Trong Dinh Tam

Chuyén vién phan tich cao cip
tamntd@ssi.com.vn

SDT: (+84 — 24) 3936 6321 ext. 8713

Dif liéu

Nguyén Thj Kim Tan

Chuyén vién h trg
tanntk@ssi.com.vn

Tel: (+84 — 24) 3936 6321 ext. 8715
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