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Danh muc cac tir viét tat
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KB1 Kich ban tiéu cuc

KB2 Kich ban tich cuc

XNK Xuat nhap khau

BDS Bat déng san

TTCK Thi trwong chirng khodn
TPDN Trai phiéu doanh nghiép
NHTW Ngan hang trung wong
NHNN Ngan hang Nha nuwdc
CSTT Chinh sach tién té
NHTM Ngan hang thuvong mai
CTCK Cong ty chirng khoan
LSPH L&i suat diéu hanh

TCTC T6 chirc tai chinh
Phu luc

01. Lam phat tai cac quéc gia
02. Dy bdo GDP toan cau 2022-2024
03. C4ac hiép dinh thuwong mai cda Viét Nam

04. Dy bdo gid dau Brent (data cap nhat ngay 15/12/22)
05. Luvong dau thé san xuat/ngay va tiéu thu/ngay cla thé gidi

06. Tac dong cla gia dau lén CPI
07. Tac dong cha gid lgn |én CPI
08. Biéu d6 Dot-Plot ctia FED

09. Van dong nganh theo tirng cap trong ndm 2022
10. Nhan dinh gia 35 c6 phiéu cd ty trong I&n nhat thyc hién bdi cdc CTCK & TCTC
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Chién lwgc dau tu trong nam 2023 — Trong nguy co co’

Trudc mdi trudng kinh doanh thé gidi kém tich cwe bat ngudn tir sy suy gidm ting trudng clia cac nén
kinh t&€ 1&n, xu hwdng that chat CSTT trén quy mé toan cau va xung dot dia chinh tri, kinh t& Viét Nam
van ghi nhan ting trwdng tich cuc tang 8.2% ndm 2022, mirc ky luc trong hon 10 ndm. Tong gia tri XNK
dat 730.2 ty USD, lién tuc duy tri trong nhédm 30 quéc gia cé gia tri XNK hang héa 1&n nhat. Cac yéu td
8n dinh kinh t& vi mé vé lam phat, ty gid co ban dugc kiém soat tao nén tang cho da tang trudng trong
nam 2023.

Chuyén dich nguoc chiéu véi dién bién tich cwc clia nén kinh té&, hoat dong dau tu trong ndm 2022 lai
kém tich cuc va trai nguoc vai ky vong cla thi trwong. Néu giai doan dich COVID 2020 — 2021 la méi
trwong thuan loi cho cac kénh dau tu thi giai doan hau COVID 2022 thj trwdng gap rat nhiéu khé khan
do cac tai san dat dinh va moi truong 13i suat dat dé. Ngoai ra, mot s6 diém t6i lién quan dén hoat dong
thao tung gid trén thj trwdng BDS, TTCK, sai pham trong viéc phat hanh TPDN ciing nhu cac sy xao tron
vé ty gia, |3i suat, thanh khoan trong nudc da |ay di toan bd diém s& ma VN-Index d3 dat dwoc trong
nam 2021.

Méc du ndm 2022 trai qua su sut gidm manh nhat hon chuc ndm tré lai day, TTCK Viét Nam van ghi nhan
nhitng diém sang vdi sd lvong nha dau tu mé tai khodn mai ky luc, khéi ngoai ddy manh mua rong va
murc dinh gid thj trudng & vung thap trong nhiéu nam. DAy la nhitng nén tang giup thi truvdng cd thé hoi
sinh va van dong cung nhip véi nén kinh té trong ndm 2023.

V& kinh t& vi mé ndm 2023, BSC du bdo tang trudng GDP theo 2 KB: 6.2% va 6.7% cho ndm 2023, va
6.3% va 6.6% nam 2024. CPl & mirc 5.1% va 3.5% nam 2023 va lan lwot & mic 4.2% va 3.2% nam 2024.
L&i suat 2 KB gilt @ mirc 7.0% va 6.5% trong nam 2023, sau d6 giam dan vé mirc 6.5% va 6.0% nam 2024.
Ty gid ting nhe va 8n dinh tir 23,700 — 24,400 trong 2 ndm tdi.

Vé TTCK nam 2023, VN-Index cé co hdi lap ddy va héi phuc nho: (1) Chinh phid dy kién sira d6i mot s6
quy dinh vé TPDN, thuc d4y ting trudng qua dau tu cdng va hd tro doanh nghiép; (2) Chi s6 P/E va P/B
clia VN-Index van dang & vung gia thap trong lich st, 1an luvgt & mirc 11.0 va 1.6 Ian; va (3) Khéi ngoai
quay trd lai vao cuéi ndm 2022 va cé kha nang duy tri tich cuc trong 2023. VN-Index dy bdo tang 2.0%
[én mirc 1,028 diém theo KB 1 va tdng 22.8% lén murc 1,240.3 diém theo KB 2. (Tham khdo cdc phwong
phdp Dv bdo diém sé theo c6 phiéu trong s6 I6n va PTKT cé phiéu Idn).

Vé cac chu dé lwu y dau tuw trong ndm 2023, Nganh Cong nghé thong tin, Khu cong nghiép, Ban 1é tiéu
dung, Dau khi, Ngan hang va Dich vu Hang khéng dugc danh gid tich cyc trong ndm 2023. 3 chid dé theo
d&i dau tu trong ndm 2023: (1) L&i suat ha nhiét va chinh sach dao chiéu: Ngan hang (VCB, ACB, MBB),
B4t dong san (VHM, KDH, NLG, VRE), Khu cdng nghiép (GVR, IDC); (2) Dau tu cdng: (HPG, PLC, PC1); (3)
Trung Qudc mé clra: Hoa chat (DGC, DPM, DRC), Thdy san (VHC, ANV), Hau can (ACV); (4) Nhém c6 phiéu
khac: VNM, FPT, MWG, PLX, PVS, PVD, POW, PVT,...

Veé trién vong cac nganh va cac ¢ phiéu quan tam trong ndm 2023, xem chi tiét tai bdo cdo
“Vietnam Sector Outlook 2023".
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Cacvan deé lwu y vé vi mo trong nam 2023

Nhitng anh hudng tir thé gidi tdc dong khéng nhd dén vi mé va thj trudng chirng khodn ndm 2023. Dé
xay dwng tam nhin cho ndm 2023, ching tdi xem xét 2 van dé qudc té va trong nwdc anh huwéng dén
kinh t& vi mé va TTCK Viét Nam gém: (1) Tang trwdng kinh té€ toan cdu cham lai va sy mé ctra tré lai cda
Trung Quéc; (2) Thanh khodn hé théng & thj truéng TPDN.

Tang trwdng kinh té toan ciu cham lai va sw mé& ctlra tré lai chia Trung Quéc

Sau hai ndm 2020 va 2021 chju anh hudng nghiém trong béi dai dich COVID-19, nén kinh té toan cau
trong nam 2022 tiép tuc trai qua nhiéu thir thach. Sau giai doan cdc NHTW trén thé gi¢i ap dung CSTT
siéu ndi 1dng dé thuc day nén kinh té trong thoi ky dich bénh, két qua ting trudng GDP toan cau ndm
2021 dat 6%, ho6i phuc tlr mirc tang trudng -3% cda nam 2020. Tuy nhién, hé qua cla chinh sach nay la
lam phat toan cau bat dau ting cao tir cudi ndm 2021 (Phu luc 01), ngay sau dé cudc chién gitta Nga —
Ukraine né ra vao dau ndm 2022 d3 khi€n lam phat tang vuot kiém sodat. Cac NHTW trén thé gidi budc
phai tham gia vao cudc dua that chdt CSTT, tiéu bidu c6 thé ké dén M§ da nang |3i suat 7 [an trong ndm
2022 (tlr mrc 0%-0.25% lén 4.25%-4.5%), chau Au d3 nang 13i suat 4 [an trong ndm 2022 (chi tiét vé lam
phat va CSTT cac quéc gia Quy 1, Quy 3, Quy 4). Trong bdi canh lam phat va I3i suat déu tang cao, toc

do tang trudng kinh té toan cau dy kién sé& suy giam trong ndm 2023.
Dy bdo ndm 2023, tang trwdng kinh té& thé gidi s& cham lai do 3 yéu t6 sau:

> Xu hudng that chdt CSTT toan cau tac dong truc tiép vao kha ndng san xuat cling nhu tiéu dung
cla nén kinh té&, tiém an kha nang xay ra suy thoai. (Bdo cdo vi mé thi trwérng thdng 11.2022)

» Tinh trang dt gdy chudi cung &ng hang hda va dich vu toan cau vin chua duoc gidi quyét bai
chién tranh Nga — Ukraine.

> Khang hodng ndng lvgng tai chau Au do khan hiém dau thd, nhat 13 khi Iénh cdm van cla chau
Au d6i véi dau thd nhap khau tir Nga qua duwong bién chinh thire ¢é hiéu lyc tir ngay 5/12/2022.

Trong b6i canh M{ va chau Au nhiéu kha nang d&i dién véi nén kinh té ting trudng giam toc trong ndm
2023, Trung Quéc, vdi tu cach 1a nén kinh té 1&n th hai thé gidi (véi GDP 2021 dat 17,734 ty USD, chi
dirng sau mirc 23,315 ty USD cla Hoa Ky), dy kién s& chinh thirc m& clra tré lai tir ngay 8/1/2023, 1a
dong luc tang trwdng chinh cta nén kinh té toan cau trong nam 2023. Vé tac ddng cua viéc Trung Quéc
mé& clra ddi véi Viét Nam (chi tiét tham khao bdo cdo chuyén dé Trung Quéc “Reopening”),

(1) Trung Quéc |a qudc gia nhap khau Ién nhat cda Viét Nam va cling 1a mét trong nhirng quéc gia xuat
khau I&n nhat cla Viét Nam. Trung Quéc mé clra trd lai sé gitip ndi lai chudi cung ng bi dirt gdy, phan
nao giam ap luc 1én chi phi sdn xuat cla cac doanh nghiép trong nuéc, déng thoi cling 1a déng luc thic
day tang trudng xuat nhap khau cda Viét Nam trong ndm 2023.

(2) Trudce khi Trung Quéc thye thi chinh sdch zero-COVID, ty trong khach du lich Trung Quéc chiém
khoang 30% téng s6 khéch du lich nwédc ngoai clia Viét Nam, tuy nhién con s6 nay trong 972022 d3 giam
xudng murc 3%. Do dd, Trung Quéc mé clra tré lai ky vong lam tang luvong khach du lich t&i Viét Nam.
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Thanh khodn hé théng & thi trwérng TPDN

Thanh khodn hé thong bat ddu cé dau hiéu cing thang tir nlra cudi ndm 2022 bai nhitng Iy do sau:

(1) NHNN tang l3i suat diéu hanh, kiém soat ting trwdng tin dung, rit rong tién qua kénh OMO dé
bao veé ty gia khi FED that chat CSTT. Trong thang 9.2022 va thang 10.2022, NHNN d4 cé hai [an nang l3i
suat diéu hanh lién ti€p, duwa mic 13i sudt 4% duoc gilt trong hai ndm 2020 — 2021 1én 6%, dan tdi l3i
suat huy dong va |3i sut cho vay cla cdc NHTM déng loat tang I&n. Sau khi |3i sudt huy déng tang manh,
tién glri tai hé thdng ngan hang ciing cé tang trudng tich cuc, tuy nhién, do ap Iwc lam phat khién ngudi
dan phai chi tiéu nhiéu hon va cac doanh nghiép cé nhu cau s dung vén cao khién tang trwdng tién gl
van thap hon so véi cac ndm trudc.

Do thi 01. Tang trwdng tién glri va ting trurdng tin dung Viét Nam
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Ngudn: Téng hop, BSC Research
(2) Thi trwdrng TPDN gidm stit manh trong ndm 2022 do nhirng vu phat hanh TPDN vi pham phép luat
va nhirng quy dinh chat ché hon vé viéc phat hanh TPDN riéng 1é. Tinh dén hét thdng 12.2022, téng
gia tri phat hanh TPDN gidm hon 65% so véi cung ky 2021 (D6 thj 02). Ap luc thanh khoan cang 16n khi
c6 khoang hon 700,000 ty déng TPDN s& ddo han trong giai doan 2023-2025, trong d6 hon 350,000 ty
doéng ddo han trong ndm 2023 (P4 thj 03), dinh diém trong giai doan thang 6, 7, 8.

D6 thi 02. Gia tri phat hanh TPDN hang ndm D6 thi 03. Gia tri ddo han TPDN hang nam

900
800
700
600
500
400

500% 400,000

448.66% 776
400% 350,000

300% 300,000
0

250,000

200%
200,000

283

300
200
100

57

-9.44%

4

52

266
69.12%

100%

0%
-65.72%

150,000
100,000

50,000

459
I 62AZlI

2020 2021

2019

o W
2017

|
2018

-100%

2018 2020 2022 2024 2026 2028 2030 2032 2034 2036 2038
B Gid tri theo thoi gian ddo han

2022

EE Gi3 tri phat hanh (trai) % YoY (phai)

Ngudn: Téng hop, BSC Research Ngubn: Fiinpro, BSC Research

Nghi dinh 65/2022/ND-CP vé phat hanh TPDN riéng |& dwoc ban hanh phu hop véi con duwdng ndng cao
chat lvgng thi trwdng TPDN trong dai han, tuy nhién trong ngan han cac doanh nghiép chua thé dap
rng cac yéu cau chat chd trong nghi dinh duoc ngay, khién viéc phat hanh TPDN gdp kho khan, anh
hudng dén thanh khoan thj trvdng. Nganh BDS trude 2022 1a nganh cé ty trong phat hanh TPDN I6n
nhat. Giai doan 2017-2021, ty trong phat hanh TPDN trung binh cta nganh BDS |1a gan 39%, trong d6
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nam 2021 dat 46.8%. Tuy nhién, 1172022, con s6 nay gidam xudng 20.45%. Nhu vay, cadc doanh nghiép
BDS tham chi con khéng thé phat hanh TPDN dé dao no, khad nang ti€p cin vén ngan hang cling khé
khan khi ngdn hang dang cé xu hudng wu tién cho vay déi véi nganh san xuat. Trudc nhitng khé khan
hién tai, B6 Tai chinh d3 d& xuat Ui thoi diém ap dung Nghi dinh 65/2022/ND-CP sang ndm 2024 thay vi
nam 2023.

(3) Ap Iwc tir lam phat trong nwéc. Trong bdi canh lam phat tai cac nén kinh t& I&n nhu My, chau Au
bat dAu cé dau hiéu ha nhiét trong nhitng thang cudi ndm 2022 thi lam phat Viét Nam YoY van trén da
tadng nhanh, dét bién trong quy 111.2022. Ly do chd yéu dén tir mirc nén thap cha quy 111.2021 va cdu phan
tiéu dung hoi phuc manh tré lai kéo theo theo gia ca cliia hau hét cdc nhdm hang héa va dich vu gia ting
manh. Xu hudng tang manh cla gid ca hang hda cang thé hién rd hon trong quy IV (+4.41% YoY) véi mirc
lam phéat tdng manh vao cudi ndm & gan nhu tat cad cdc nhdm nganh. Sang nam 2023, ap luc lam phat
van con ton tai, nhat 1a trong bdi cdnh mot s cac chinh sach hd tro vé thué, phi hét hiéu luc tir dau ndm
2023 nhu chinh sach giam VAT, gidm thué bao vé méi trwong doi vdi xang, dau,.... Ngoai ra, gid cdc mat
hang do Nha nuéc quan ly nhu gid dién, gid gido duc,... cling cé thé diéu chinh ting trong 2023 sau thoi
gian tri hoan (chi tiét vé lam phat tham khao tai phan Lam phdt) gay strc ép cho NHNN phai ti€p tuc that
chat CSTT.

Nhw vay, trong ndm 2023, viéc Trung Qudc md clra sé 1a ddng luc cho XNK Viét Nam trong bdi canh tang
trudng kinh té& toan cau duoc du bdo cham lai. Tuy nhién, Viét Nam dang phai d6i mat vdi sirc ép lam
phét ting cao trong ndm 2023, Iam viéc hd tro thanh khodn cho hé théng dang thi€u hut tré nén khé
khan hon.
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Burc tranh vi mo nam 2022 va du bao nam 2023
Dv béo kinh té vi mé nam 2023

e GDP 2022 dat 8.0% nhé& nganh dich vu héi phuc manh sau hai ndm COVID-19.
e GDP nam 2023 wéc tinh dat tdc dd tang trwdng 6.2% & KB 1 va 6.7% & KB 2.

D4i véi nam 2023, BSC xay dwng hai kich ban dw doan téc d6 ting trudng kinh té:

> Kich ban 1: Kich ban tiéu cuc vdi GDP wdc tinh dat tc d6 tang trudng 6.2%.
> Kich ban 2: Kich ban tich cuc véi GDP uédc tinh dat téc do tang trwdng 6.7%.

Bang 01. Cac chi tiéu vi md dw doan nam 2023 D6 thi 04. GDP qua cac nam 2016 -2023
Chi tiéu 7YRAVG 2022 2023 10.0%

(15-21) KB 1 KB 2 8.0% 8.02% .6.70%
GDP (YoY%) 5.6 8.0 6.2 67 . "-'.\.
CPI (YoY%) 2.6 4.6 5.1 3.5 6.20%
XK (YoY%) 123 106 72 106 %%
NK (YoY%) 12.5 8.4 6.7 9.6 20%
L3i suat 0.0%
tién gri (%) 5.79 6.0 7.5 7.0 2016 2017 2018 2019 2020 2021 2022 2023
USD/VND 22,784 23,408 24,400 23,900

Ngudn: Bloomberg, BSC Research
Cac yéu td tac déng t&i GDP nam 2023:

> Chinh sach tai khéa mé rdng (1) Chinh sich tai khda cao nhat trong lich st véi con s dat 792
nghin ty déng (bao gdm dau tu cdng tir géi kich thich kinh té&) (2) T6c dé gidi ngan c6 thé dat
mrc cao khi cac dy an tuyén dudng Bac — Nam d3 dén giai doan d4u thau vao cudi ndm 2022.

> Tang trwdng xuat nhap khau suy yéu do tang trudng kinh té toan cau duwoc dy bdo sé suy giam
so v&i nam 2022 (Phu luc 02).

> Chinh sach tién té: (1) C6 thé ting 13i suat thém tir 0.5-1% khi FED duy tri murc 13i suat cao tai
5.1% (2) Lam phat trong nudc ti€p tuc chiu thach thirc trong ndm 2023 bdi ap lyc tang gid hang
héa khai dau tir nlra cudi nam 2022.

> Ty gia USD/VND 8n dinh: (1) Chénh léch I3i sudt nam & mic hop ly lam gidm thiéu lugng tién
ngoai té ndng rut khéi nén kinh té Viét Nam. (2) Viéc Trung Quéc m& ctra trd lai kéo theo ting
trudng cta nganh du lich va kéo theo dong ngoai té chdy vao Viét Nam.
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Bang 02. Cac chi bao vi md qua cac ndm va dw bao cho nim 2023
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Tiéu chi/ndm 2018 2019 2020 2021 2022 2023

KB1 KB2
GDP YoY (%) 7.08 7.02 2.91 2.58 8.02 6.2 6.7
Lam phdt YoY (%) 2.98 5.3 0.2 1.81 4.55 5.1 3.5
Xuat khau (ty USD) 243.5 263.45 281.5 336.25 3715 393.4 402.6
Nhap khau (ty USD) 236.7 253.51 262.4 332.25 360.3 380.1 387.4
Can can thwong mai (ty USD) 6.8 9.9 19.1 4.0 11.2 13.3 15.2
Ty gia (VND/USD) 23,355 23,229 23,229 22,920 23,480 24,400 23,900
No cong/GDP (%) 58.4 57.4 56.8 43.7 -
No Chinh ph(/GDP (%) 50 49.9 50.8 395 -
Giai ngan vén ngan sach 324,906 342,948 466,597 423,647 511,562
Tang trudng tin dung (%) 14 13 12 13 13 8% 14%
FDI d&ng ky (ty USD) 25.57 22.5 21.1 243 225 -
FDI giai ngan (ty USD) 19.1 20.4 20 19.9 22.4 24.8 27.0

Ngubn: Bloomberg, BSC research

Burc tranh vi mo nam 2022

GDP nam 2022 tang 8.02% (quy | tang 5.05%; quy Il tang 7.83%; quy lll tang 13.71%; quy IV tang 5.92%)
so v&i ndm truwdc do nén kinh t& dwoc khdi phuc tréd lai va dat mirc ting cao nhat trong giai doan
2011-2022.

Khu vue dich vu 1a miii nhon tang trwédng chinh cda nén kinh té trong ndm 2022 véi mirc tang 9.99%
va déng gép 56.65% vao tang trwdng kinh t€. Téng mirc ban & hang hda va doanh thu dich vu tiéu dung
uwdc dat 5,679.9 nghin ty dong, tang 19.8% YoY, néu loai trir yéu t6 gia tdng 15.6% YoY va tang 15% so
v@i ndm 2019 — ndm trwdce khi xdy ra dich COVID-19. Tinh trang bung nd cta khu vie dich vu cling khién
lam phét gia tdng nhanh chdng trong nira cudi ndm 2022.

Khu vye céng nghiép va xay dwng ting 7.78%, dong gép 38.24% vao ting trwdng kinh té&. Nganh cong
nghiép hdi phuc kha tét tir quy 1.2022 dén quy 111.2022 nhwng cham lai rd nét & quy IV.2022. San xuat
céng nghiép quy IV.2022 wéc dat 3.6% YoY. Tinh chung cd ndm 2022, gid tri tang thém nganh cong nghiép
tang 7.69% YoY (quy | tang 7.16%,; quy Il tang 9.51%; quy Il tang 11.06%; quy IV tang 3.6%). Trong do,
nganh cong nghiép ché bién, ché tao tang 8.10% YoY. Toc d6 tang trudng cham lai do nhu cau tiéu dung
toan ciu suy yéu dudi anh hudng clia CSTT thit chit. Anh hudng nay thé hién kha rd 1én toc do ting
trudng XNK suy yéu vao nlra cudi 2022.

Chi s6 PMI thang 12 gidm vé mirc 46.4 diém, tir 47.4 diém trong thang 11. PMI trung binh cd ndm 2022
dat 51.7 diém. Thang 12 ciing la thang th 2 lién ti€p PMI & duwéi mirc 50 diém, cho thdy mirc dé suy
gidm nganh sdn xuat tang 1én vao cudi ndm. Nguyén nhan chd yéu dén tir hién trang ciu trong nudc va
cac khu vire xuat khau suy gidm khi CSTT that chit khién nén kinh té ting trudng cham lai. S6 lvgng don
dat hang méi giam, kéo theo san lwong va viéc 1am ciing giam theo. & chiéu nguoc lai, du chi phi san
xuat van trong da ting nhung murc ting twong déi nhe, tao diéu kién cho cac cong ty gidm gia hang ban
thang th hai lién ti€p dé kich thich nhu cau khach hang.
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Chinh sach tién té
Lam phat
e CPInam 2022 tang 4.55% YoY vao thang 12.2022, khién murc CPI trung binh cd ndm 2022 dat
murc 3.15%. Trong nam 2022, CPI quy | dat 1.76% YoY, quy Il dat 2.78% YoY, quy lll dat 3.32%
YoY va quy IV dat 4.41% YoY.
e CPI cudi ndm 2023 wéc tinh dat 5.1% & KB 1 va 3.5% & KB 2.

CPI ndm 2022 tang 4.55% YoY vao thang 12.2022, khién mirc CPI trung binh ca nam 2022 dat mirc
3.15%. CPI duy tri & murc thap (+1.76% YoY) khi quy IV.2021 nén kinh t€ m&i mé& clra tré lai va cac hoat
dong kinh doanh dang trong giai doan hoi phuc. Xu hudng hoi phuc kéo dai sang quy Il (+2.78% YoY) va
tang dot bién trong quy Ill. Mic tang dot bién trong quy Il (+3.32% YoY) dén tir hai yéu td chinh: (1)
Mrc nén thap cda quy 111.2021 do déng clra kinh té&; (2) C4u phan tiéu dung héi phuc manh trd lai kéo
theo gid ca cta hau hét cdc nhdm hang hda va dich vu gia tdng manh. Xu huéng tadng manh cla gia ca
hang hda cang thé hién rd hon trong quy IV (+4.41% YoY) vdi murc lam phat ting manh vao cudi ndm &
gan nhu tat ca cdc nhém nganh. Chi cé nhém giao théng va buu chinh vién thong cé dau hiéu suy giam
do gia xang, dau dugc didu chinh gidm 16 lan (Ron A95 giam -11.12% YTD, E5 gidm -11.4% YTD) nham
kiém ché lam phat va kich thich tdng truéng kinh té.

D6 thi 05. Dién bién CPI qua cic ndm Bang 03. Dy bdo CPI
8.00
6.00 5.1 Kich ban KB 1 KB2
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-2.00 3 . .
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e CP| eseese Kich ban 1 Kich ban 2
CPICBtISi = = Chinh phd Gia dau +0.6% 0.0%

Ngudn: GSO, BSC Research
CPI cudi ndm 2023 sé bi dnh hwéng bdi cac yéu té sau:

> Gia dau dao dong trong khoang tir 82-96 USD/thung: Vao thoi diém 30/12/2022, gia dau Brent
déng clra tai mirc gid 85.91 USD/thling. Theo dy doén cua cac t6 chirc kinh té thé gidi, gia dau
c6 thé duy tri tai ving gid 82-112 USD/thung v&i mirc trung binh tai nguéng 96 USD/thung trong
nam 2021 (Phu luc 04). Nguyén nhan cda sy di ngang va suy gidm nay la do hai yéu t6 sau: (1)
Kinh té thé gid¢i giam téc kéo theo ngudn cau dau thé gidi tdng suy gidm (Phu luc 02). (2) OPEC+
khong tiang san lwong dau mé va cé thé cit gidam néu gia dau xudng qud thap khi san lwong dau
mo dang & vung dinh (Phu luc 05).

> Gia heo wéc tinh ndm trong khoang tir 60,000-80,000 VND/kg khi ap luc lam phat gia ting va
nhu cau tiéu dung tang trudng.

> Ap lwclam phat ting manh. Ap lic lam phét d3 kha rd nét khi CPI cot 16i virot [én CPI toan phan
V@i mirc tang trung binh 0.4%/théng, 1a mirc cao nhat trong 10 ndm trd lai day. Hién twong nay
cho thdy rd xu huéng tidng gid da lan tda ra cdc nhdm hang hda co ban cla nén kinh té. Tuy
nhién, tadc ddng cla viéc that chit CSTT cla NHNN s& phan nao kiém ché& duoc da ting nay vao
quy 11.2023.
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KB 1: CPl wdrc tinh sé dat murc 5.1% YoY

> Giadau gia dinh sé dat 96 USD/thung, twong dwong véi mirc gia dw dodn trung binh cla t6 chirc
kinh té.

» Gia heo gia dinh s& dat mdc 80,000 VND/kg, twong duong vdi mirc gia trung binh ndm 2020.
Trudng hop nay xay ra khi yéu t& ngudn cung lon van thi€u do toc do tai dan cham va gia lon
Trung Quéc hdi phuc sau khi mé cira.

> Gia dién trong nam 2022 va gid dich vu y té& cé thé tang trd lai sau khi di ngang trong giai doan
3 ndm 2020-2022. Trong trudng hop nay gia dién va gid dich vu y t&€ cé thé khién CPI ting thém
1.3%.

KB 2: CPI wéc tinh sé dat mirc 3.5% YoY

> Gid dau gia dinh s& dat mirc 82 USD/thung, twong dwong vdi mirc gida dy dodn thap nhat cla
céc t6 chirc kinh té.

> Gid heo gia dinh s& duy tri tai ngudng 60,000 VND/kg. Truwdng hop nay xay ra khi tdc d6 tai dan
lgn tdng manh va ngudn cung tir nwdc ngoai du thira.

> Giadiénva gia dich vuy t& duy tri & mirc thap nhu giai doan 2020-2022 néu Chinh phl van quyét
tdm thuec thi chinh sach binh 6n giad cd hang héa.

Ngan hang — L3i suat

e Tinh dén 21/12/2022, tin dung ting trwd'ng khoang 12.9% so vé'i cudi ndm 2021. Téng phwong
tién thanh toan (M2) tang 3.85% so vé&i cudi ndm 2021.

e Thanh khoan hé théng lién ngdn hang suy gidam manh trong ndm 2022 v&i mirc 13i suat ting
cao truéc ap lwec déng USD ting gia va tinh trang thi trwérng TPDN déng bing vao nira cudi
2022.

Trong nam qua, NHNN d3 tang |3i suat 2 [an trong thang 9 va thang 10 trudc 4p lyc tir déng USD tang
manh, 13i suat FED tang cao va lam phat toan phan gia tang. L3i suat tdi chiét khau tang tir 2.5% 1én 4.5%
va |3i suat tai cAp von ting tir 4% lén 6%. Dong thoi, Nghi dinh 65/2022 that chit thi trudng TPDN (chd
yéu 1a nhém BDS) ciing gay ap lwc manh [én v6n dau tu dai han. Tir d6, tdng phuong tién thanh toan ¢
murc tdng chdm nhat trong lich st va chi dat 3.85%. Mirc chénh léch gilta tdng phuong tién thanh todn
cho thay tinh trang thi€u vén cta cac doanh nghiép. Lwgng giao dich lién ngan hang tdng manh trong
nam 2022 bat chap da tang cla l3i suat cho thay sic ép cing thang lén hé thong lién ngan hang. Tuy
nhién, ap luc da suy gidam vao cudi ndm nho ty gia da binh 6n trd lai va Bo tai chinh cling dwa ra mot s
ki€n nghi lién quan dén gidm murc d6 that chat ctia ND 65/2022.

V@i tinh trang lam phat Viét Nam dang trén da tdng manh va FED c6 thé tang |3i suat thém +0.75% theo
k& hoach hién hanh cla ho (Phu luc 08), NHNN c6 thé s& tang |3i suat thém 0.5-1.0%. Hién tuwgng nay
cling s8& truc ti€p tac ddong dén lwong tién chdy vao nén kinh té Viét Nam.
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D6 thj 06. Giao dich lién ngan hang qua dém
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Ngudn: Bloomberg, BSC Research
BSC chia ra hai kich ban chinh cho ting truwédng tin dung va M2 cho nam 2022.

> KB 1: Lam phat Viét Nam ting cao va FED nang 13i suat hon 0.75% c6 thé khién I3i suat diéu hanh
tdng thém +1%. Thém vao dd, néu thj trwdng TPDN phuc hoi chdm thi sé khién cho M2 va tin dung
c6 mirc tdng thap hon so vdi giai doan 2020-2021. M2 va tin dung wéc tinh lan lwgt ting 6.0% va
10.0%.
> KB 2: Lam phat Viét Nam duoc kiém soat va FED nang 13i suat thém 0.75% thi cé thé khién I3i suat
diéu hanh thém 0.5%. Bén canh d6, néu thj trwérng TPDN phuc héi nhanh thi s& khién cho M2 va
tin dung tang nhanh hon giai doan 2020-2021. M2 va tin dung wéc tinh Ian lwot ting 12.0% va
14.0%.
D6 thj 07. Tang trwdng tin dung
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Ngudn: Bloomberg, BSC Research
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D6 thi 08. Tang trwd'ng M2
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Ngudn: Bloomberg, BSC Research
Chinh sach tai khoa
e N3am 2022, giai ngan von ngan sach wéc dat 511,562 ty dong, bang 85.2% ké hoach, trong do:
trung wong wé'c dat 91,627 ty, bang 78.9% ké hoach, dia phwong wéc dat 419,935 ty, bang
86.7% ké hoach.
Giai ngan vén ngan sach Nha nwdc nam 2022 wéc tinh dat 511,562 ty (+18.8% YoY). Mic du mirc do
hoan thanh k& hoach gan nhu tuwong dong véi nam 2021 (84%) nhung téc dé tang trudng vé gid tri tuyét
d6i van cho thay su ¢4 gang clia Chinh phd trong viéc thic ddy dau tw cong. Tuy nhién, tinh trang dau
tuw cdng trong nam 2022 cham lai do 2 yéu t6 chinh: (1) Doi von dau tu tai 1 s6 du &n 1én; (2) Tha tuc
lién quan dé&n quy hoach cho cac dy an dién ra kha cham. Hai yéu t& trén d3 khién toc do gidi ngan cac
du an roi vao KB 1 cta BSC trong bdo cdo Vi Mé Thi trud'ng ndm 2022.
Trong tinh trang |3i suat va lam phat cao cia ndm 2023, mdi trwdrng kinh doanh cia cac doanh nghiép

trong nwéc khé khan sé khién gidi ngdn von dau tw NSNN tr& thanh mot trong nhirng liéu thuéc manh
thuic day tang trwdng kinh té. Didu nay tiép tuc dugc phan dnh trong gdéi dy toan NSNN 2023 véi téng
von dau tu dat 792 nghin ty déng (bao gdm 103 nghin ty déng cla gbi kich thich kinh t€). Gidi ngan vén
NSNN nam 2023 wéc tinh dat tir 554,740 ty dong dén 673,614 ty déng, twong véi tdc d6 tang trwdng
tur 8.4-31.7% YoY).

D6 thj 09. Gidi ngan vén ngan sach Nha nwéc (2016-2023)
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Ngudn: Bloomberg, GSO, BSC Research
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BSC du tinh 2 KB cho tinh trang giai ngan k& hoach ctia vén NSNN. KB 1 dién ra khi gidi ngan dau tw
cong chl yé&u tap trung vao ké& hoach tuyén dudng Bac — Nam véi ké hoach giai ngan thuong nién &
murc thap. KB 2 dién ra vdi tién do gidi ngan duoc chi trong & ca hai ké hoach.

Bang 04. Giai ngan ngan sach Nha nuéc 2016-2022

2017 2018 2019 2020 2021 2022 2023FC
S6 ké hoach
(ty déng) 307,661 352,017 383,336 512,037 502,263 595,423 792,487
12M % ké hoach KB1 KB2
Téng s6 94.41 92.3 89.46 91.13 84.3 85.2 70 80
Trung vong 91.13 89.94 85.29 91.42 81.2 78.9 70 80
Dia phuong 95.38 92.84 90.25 91.06 85.0 86.7 70 80
12M %YoY
T6ng s6 7.23 12.52 5.81 34.45 -8.60 18.8 8.4 23.9
Trung uvong 3.91 -6.14 -12.03 59.69 -8.25 23.4 14.5 30.9
bia phuwong 8.21 17.75 9.78 29.95 -8.68 17.9 7.1 22.4

Ngudn: BSC Research
Von dau tu truwe tiép nwdc ngoai (FDI)

e FDI ding ky cap m@i va tang thém tinh dén 22/12/2022 dat mirc 22.56 ty USD, giam 6.99% so
véi cung ky ndm 2021. FDI thuc hién ndm 2022 wéc tinh dat 22.40 ty USD, ting 13.45% so véi
cung ky nam 2021.

e V& co ciu, ché bién, ché tao chiém 67.32% téng s6 van dang ky cap méi va tang thém.

e Gidi ngan FDI ndm 2023 wéc tinh dat khoang 25.1 ty USD (+10.7% YoY) & KB 1 va 28.2 ty USD
(+12.4% YoY) & KB 2.

D6 thj 10. Tinh hinh vén dau tw FDI (triéu USD)
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Ngudn: B6 KH&PT, BSC Research

Dén hét ngay 22/12, téng vén FDI ddng ky cdp mdi cla cla 2,036 du an (+17.1% YoY) dat 12.45 ty
USD (-18.36% YoY), tdng vdn FDI dang ky tang thém cla 1,107 dy &n (+12.39% YoY) dat 10.12 ty USD
(+12.24% YoY). Nhu vay, téng s6 vén FDI ding ky cap m&i va ting thém dat 22.56 ty USD (-6.99%
YoY). Vén FDI thwe hién ndm 2022 dat 22.40 ty USD (+13.45% YoY).
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Vé co’ cau von FDI: Nganh cong nghiép ché bién, ché tao dan dau véi 15.19 ty USD, bang 67.32% téng
s& von ddng ky cap mai va tang thém. Nganh kinh doanh BDS dat 2.87 ty USD, bang 12.74%. Nganh
san xuat, phan phai dién, khi, nudc, diéu hoa dat 2.17 ty USD, bang 9.62%.

D6 thi 11. FDI theo nganh (triéu USD)
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Ngudn: B6 KH&DT, BSC Research

Veé déi tac: Singapore ti€p tuc dan dau vai 4.62 ty USD, bang 20.48% t6ng s6 vén dang ky cdp méi va
tang thém. Nhat Ban dat 4.56 ty USD, bang 20.20%. Trung Quéc va Hong Kong dat 4.42 ty USD, bang
19.58%. Han Quéc dat 3.94 ty USD, bang 17.45%. Dan Mach dat 1.32 ty USD, twong duwong 5.85%.

Vé dia ban: TP.H6 Chi Minh dan dau véi 2.20 ty USD, chiém 9.76% téng s6 von dang ky cAp mdi va ting
thém. Bac Ninh x&p th( hai v&i 2.19 ty USD, twong dwong 9.70%. Quang Ninh xép th( ba véi 2.18 ty
USD, tuong duong 9.67%.

Trong bdi canh kinh té& thé gi¢i cé nhiéu bién dong, viéc giai ngan vén FDI cta Viét Nam van ting
trwdng tdt trong ndm 2022, du mdt phan 1a do mirc nén thip khi ndm ngodi ting trwdng am. Tuy
nhién, du s dy an cap mé&i ting nhwng téng von dau tu ding ky méi lai gidm cho thdy quy mé cua
cac dv an dau tw nwdc ngodi méi vao Viét Nam trong ndm 2022 c6 diu hiéu suy giam. Mét so yéu td
¢6 kha nang tac déng dén FDI:

> Kinh té toan cau trong nam 2023 duoc du bao ting trwdng thap: Trong bdi canh kinh té toan
cau tang trwdng cham lai, nhu ciu tiéu dung, san xuat va dau tw déu bi dnh huwdng thi dong vén
FDI vao Viét Nam ciing s& bi anh hudng tiéu cuc theo.

> Gia tang, cing cd va mé rdng cac hiép dinh thwong mai: trong nhitng nam gan day, Viét Nam
d3 la thanh vién cda nhiéu hiép dinh thuwong mai song va da phuong ¢6 quy md [&n (Phu luc 03).
Vi tri dia ly thuan loi cing cac diéu khoan vé hiép dinh thwong mai vdi cédc nén kinh té |&n manh
s& tiép tuc duy tri sttc hap dan cla Viét Nam d6i véi cac doanh nghiép FDI.

> Lan séng chuyén dich san xuat ra khéi Trung Qudc duoc cling ¢6: (1) Chién tranh thuvong mai
Hoa Ky - Trung Quéc chua dén hoi két sé tiép tuc tng hd xu huéng chuyén dich nay (2) Chinh
sach moi trwdng maéi gy nén khing hodng nang lwong va tinh trang thiéu dién tai Trung Qudc
d3 day chi phi san xuat ting cao va lam gidm nang suat cla cdc nha may (Bdo cdo cdng nghiép

ndng). Nhitng diéu nay s& khién cac chudi doanh nghiép nudc ngoai tiép tuc gidm thiéu rdi ro
tap trung Trung Quéc va phan tan chudi cung (rng sdn xuat sang cac qudc gia xung quanh.
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» Giai ngan du an cao t6c Bic — Nam dwoc ddy manh: Trong ndm 2022, mdt s6 du &n thanh phan
thudc du &n cao téc Bac — Nam giai doan 1 d3 khong thé hoan thanh kip tién d6, chl yéu la do
nhitng bat 6n dia chinh tri tir ddu ndm anh huwdng dén gid ca nguyén vat liéu, thoi tiét trong
nudec, cac thu tuc hanh chinh,... Trong ndm 2023, khi cidc dy &n chadm tién d6 dwoc hoan thanh
va cac dy an thanh phan thudc du an cao tc Bac — Nam giai doan 2 duoc thic day tién do thi
s& gia tang lwu lvgng van chuyén hang hda va tir d6 kich thich dong tién FDI chay vao Viét Nam.

BSC wérc tinh giai ngan von FDI ndm 2023 sé dat khodng 25.1 ty USD (+10.7% YoY) & KB 1 va 28.2 ty
USD (+12.4% YoY) & KB 2. O’ ca hai kich ban, ting truéng FDI déu giam so v&i nidm 2022 do dy bao
tang trud'ng kinh té toan cau cham lai.

> KB 1: tinh trang giai ngan von FDI s& gidam vé mrc tang truwdng +10.7% YoY
> KB 2: tinh trang giai ngan vén FDI gidm vé murc ting trwdng +12.4% YoY

D6 thi 12. Téc dd tang truwdng FDI thuce hién (triéu USD)
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Ngudn: Bé6 KH&PT, BSC téng hop

Thwong mai, xuat nhap khau

e Nim 2022, tong kim ngach xuat khau hang héa dat 371.9 ty USD, ting 10.6%; nhap khiu hang
héa dat 360.7 ty USD, tang 8.4%. Can can thwong mai wéc tinh dat 11.2 ty USD.

e BSC wdc tinh ting trwdng xuat khiu sé dat mirc 393-402 ty USD (+5.8%-8.3% YoY) vao nam
2023. Nhap khau dat mirc 380-387 ty USD(+5.4%-7.3% YoY). Can can thwong mai wéc tinh dat
12.7-15.2 ty dé.

Nam 2022, tdng kim ngach xuat khiu hang héa dat 371.9 ty USD, ting 10.6%; nhap khau hang héa dat
360.7 ty USD, ting 8.4%. Can can thwong mai hang héa nam 2022 wdc tinh xuat siéu 11.2 ty USD. Téc
dd tang trwdng xuat nhap khau duy tri mire tang tét trong quy | nhung d3 gidm tdc dan theo thoi gian
tr quy Il d&n quy IV. Nguyén nhan cla hién tugng nay la do FED ting toc that chit chinh sach tién té va
tao nén xu hudng ting Ii sudt clia cac NHTW trén thé gidi. Mrc d6 that chit nhuw vay da tac dong vao
nhu ciu tiéu dung clda nén kinh té& va tir d6 khién sé lvgng don dat hang hdéa xuat khau Viét Nam suy
yéu. Pong thoi, viéc Trung Qudc han ché giao dich thwong mai xuat nhap khiu dudi chinh sach Zero-
COVID ciing khién s6 luvgng hang héa nhap khau vao Viét Nam bij suy giam.
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D0 thij 13. Dién bién Xuat nhap khau qua cac nim

30.0% 25.00
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10.0% - 5.00
5.0% 0.00
0.0% -5.00
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CCTM % Xuat khau % Nhap Khiu e Kjch bdn 1 Kich ban 2

Ngubn: GSO, BSC Research

N3am 2023, BSC wdc tinh tang trwéng xuat khiu sé dat mdrc 393-402 ty USD (+5.8%-8.3% YoY), nhap
khau dat mirc 380-387 ty USD (5.4%-7.3% YoY). Theo két qua dv tinh trén, Viét Nam c6 thé xuét siéu
12.6-15.2 ty USD vao nam 2023. Gia dinh vé dy bao ting trwd'ng XNK:

e Nhu cau tiéu dung hang héa toan cau suy gidam do tac dong clia CSTT that chat.

e Chién tranh thwong mai Hoa Ky - Trung Qudc tiép tuc la thach thirc bdi tinh trang céng thang
tir dam phdan ngoai giao song phuong .

Bang 05. Cau phan tang trwdng xuat nhap khiu

Xuat khau 2018 2019 2020 2021 2022 2023
KB1 KB2
Tong 13.9% 83%  6.9% 19.0% 10.6% 6.0%  8.3%
Dién thoai cac loai va linh kién 85% 47% -0.4% 124% 12.4% 5.0% 6.2%
May vi tinh, san pham dién tl va linh kién 12.4% 22.8% 24.4% 14.4% 14.4% 3.9% 52%
Hang dét, may 16.6% 7.9% -97% 9.8% 9.8% 4.0% 8.1%
May mdc, thiét bi, dung cu phu tung khéc 28.1% 11.8% 48.0% 41.0% 41.0% 9.0% 12.8%
Hang hda khac 6.4% 13.2% 19.6% 2.0% 2.0% -5.8% -3.2%
o 2018 2019 2020 2021 2022 2023
Nhap khau
KB1  KB2
Téng 11.2%  7.7% 3.6% 26.5% 8.4% 5.8% 7.4%
Mdy vi tinh, san pham dién t& va linh kién 12.6% 22.0% 19.7% 187% 8.6% 6.0% 11.4%
May mdc, thiét bi, dung cu, phu tung khac -1.5% 9.6% 1.4% 24.1% -2.4% 2.0% 3.5%
Hang hda khéac 10.1% 143% -103% 19.8% 57% 5.0% 10.1%
Dién thoai cac loai va linh kién -3.5% -7.8% 2.7% 29.5% -1.0% 3.0% 6.6%
Vai cac loai 12.0% 42% -115% 13.8% 3.0% 1.0% 2.0%

Ngubn: GSO, BSC Research
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Ty gia USD/VND

e Ty gia lién ngan hang USD/VND trong ndm 2022 tiang manh do ap lwc ting gia clia dong USD
trén toan ciu khi FED nang l3i suat.

e Ty gialién ngan hang USD/VND trong ndm 2022 wéc tinh c6 thé nam & hai kich ban sau. KB
1 & mirc 24,400 USD/VND, KB2 & mirc 23,900 USD/VND

Ty gia USD/VND ting manh vao nira cudi ndm 2022 khi FED gia tiang toc do that chit chinh sach tién
té. Tinh dén ngay 30/12, ty gia lién ngdn hang USD/VND dat 23,633 (+3.4% YTD). Ty gida USD/VND tang
manh do: (1) Chénh léch I3i suat gitra USD va VND thu hep tao dp luc manh |&n thi gid VND; (2) Dy trit
ngoai hdi suy gidm trong giai doan cing thang vao quy Il va quy Il ch( yéu do dong von ngoai rat khoi
nén kinh té€ Viét Nam trudc dp luc gia tang cla dong USD trén toan cau.

D6 thij 14. Dién bién ty gia USD/VND
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Ngubn: Bloomberg, BSC Research
Chu thich: Mean = Gid tri trung binh cdc té chirc dw dodn.
Max = Gid tri I&n nhét cdc té chure duw dodn.
So sanh véi cac qudc gia khac, ty gia USD/VND van kha binh 8n va thap hon mrc trung binh cta cac
quéc gia nay. K&t qua nay cho thay strc 6n dinh cla ty gia VND va lam suy giam ndi lo I3ng vé viéc rat
dong v6n néng USD khéi nén kinh té Viét Nam. (Bdng 06)
Bang 06. Dién bién ty gia VND so v&i cac dong tién khac

Ty gia 2017 2018 2019 2020 2021 YTD
CNYUSD 6.73% 1.05% -0.65% 6.24% 9.35% -7.85%
EURUSD 14.15% 8.81% 6.28% 15.94% 8.11% -5.85%
KRWUSD 13.22% 8.14% 4.19% 9.81% 1.61% -5.67%
JPYUSD 3.83% 6.11% 6.89% 13.13% 1.64% -12.20%
SGDUSD 8.41% 6.02% 7.11% 8.92% 7.39% 0.67%
IDRUSD -0.70% -7.07% -3.26% -5.25% -5.32% -8.51%
THBUSD 10.05% 10.02% 18.83% 19.37% 7.92% -4.12%
MYRUSD 10.45% 8.03% 8.70% 10.45% 7.76% -5.45%
PHPUSD -0.75% -5.53% -2.36% 3.23% -2.74% -8.51%
VNDUSD 0.27% -1.81% -1.74% -1.56% -0.24% -3.41%
Trung binh 6.6% 3.4% 4.4% 8.0% 3.5% -7.2%
Hang VND 8 8 8 9 8 2
Du trir (ty USD) 49 55 79 95 109 85.7

Chu thich: D liéu chét ngay 30/12/2022.
Ngubn: Bloomberg, BSC Research
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Xét vé ngudn cung ngoai hdi cho nam 2023, dv trir ngoai hdi van sé& duy tri trang thai doi dao dwa trén
3 yéu td sau:
e Tinh trang xuat siéu du tinh s& ti€p tuc trong ndm 2023 khi cac yéu t8 vi mé van dang Gng hd xu
huwédng xuat siéu cta Viét Nam. Theo tinh todn BSC, con s6 nay wéc tinh dat 13-15 ty d6.
e Ngubn kiéu hdi wéc tinh ¢ téc d6 tang trudng trung binh 3 ndm & mirc 4.4% va dat 19.7 ty USD
vao nam 2023.
e Ngan hang Nha nuéc duy tri chinh sach diéu hanh ty gia 6n dinh va c6 thé mua lai ddng USD néu
c6 cac didu kién thuan lgi nhw lam phat kiém soét va chi sé Dollar Index diéu chinh sau chu ky
tang manh nam 2022.

BSC cho rang ty gia lién ngan hang nhiéu kha nang sé nam & 2 KB.

e KB 1:24,400 USD/VND (+3.2% YTD). Trudng hop nay xay ra khi FED tdng |di suat vuot 1én 5.25%
cung véi lam phat Viét Nam & mirc 5.1% va tdc d6 hoi phuc ctia nganh du lich, It hanh cham.

e KB 2: 23,900 USD/VND (+1.1% YTD). Trwdng hop nay xay ra khi FED duy tri I3i sudt tai mdrc
5.25% cung vdi lam phat Viét Nam & dudi mirc 4.5% va tdc do héi phuc cla nganh du lich, It
hanh nhanh.
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TTCK Viét Nam nam 2022 va dv bao 2023

TTCK Viét Nam d3 trdi qua 02 ndm thang hoa vé&i nhiéu ky luc duoc xac 1ap, tuy nhién thj treong bat dau
chirng ki€n birc tranh tuwong phan trong nam 2022. Gam mau tiéu cuc 1an &t su lac quan ké tir thang 4
va duy tri gan hét ndm 2022. VN-Index trdi qua thj “trudng gid gdu” véi mirc syt giam 1én trén cac
phuong dién: diém s, gia tri von hda thi trudng, thanh khoan... dac biét 1a niém tin cda nha dau tv bi
thir thach rat |&n trong giai doan nay.

Su lac quan va tdm ly tich cyc cla giai doan trudc d3 gitip VN-Index duy tri dwoc dong luc tdng diém kha
tich cuc trong quy 1.2022, ngay 06/01/2022 VN-Index két thic phién véi mirc dinh lich sir 1,528.57 diém
— danh dau mot cdt méc mdi cho TTCK Viét Nam.

Tuy nhién dién bién dia chinh tri trén thé gidi cling nhu quan diém diéu hanh CSTT cla nhiéu NHTW I6n
bat dau thay d6i da tac dong dang ké dén TTCK thé gidi ndi chung va TTCK Viét Nam ndi riéng. Cudc
xung dot gilra Nga va Ukraine xay ra vao ngay 24/02/2022 d3 khién gia ca nhiéu loai mat hang thiét yéu
nhw: dau thé, ngd, lGa mi... tdng vot, nhiéu nén kinh té& I&n trén thé gidi nhu Hoa Ky, Anh, Birc... ghinhan
ty 1& lam phét cao nhat trong 30-40 ndm. Lam phat tang cao kéo cdc NHTW budc vao cudc dua “tdng 13
suat” chua tirng cé tién 8.

Trong méi trudng lam phat cao va méit bang 13i suat cé xu hwdng ting, dic biét |a sy ting gid manh mé
cla déng Po-la My (USD) — sau nhitng hanh déng quyét liét nng |13i suat cla Cuc du trit lién bang My
(FED) - dong tién bat dau tim kiém noi trd &n an toan hon, TTCK tré nén kém hap dan trong gid¢i dau tw
— d&c biét 1a & cac thi trvdng can bién, méi noi.

Mét khac, nhitng yéu t6 ndi tai trong nén kinh t& va TTCK Viét Nam bt dAu boc 16 nhirng van dé 1&n khi
co quan quan ly tap trung x& ly cdc vu an tham nhiing kinh t&, thao ting TTCK, dién hinh nhu tp doan
FLC, TAn Hoang Minh Group, Van Thinh Phat Group... nhi*ng lo ngai vé sy d6 v& trén thj trwong TPDN
d3 tac dong khong nhd dén tam ly thi trwvong. Dién bién nay cé phan bat ngd véi nhiéu thanh phan tham
gia thi trwdng nhung cling khéng ndm ngoai dién bién chung cla b6i cAnh vi md thé gidi cling nhu cac
van dé con ton tai trong nén kinh té& va TTCK Viét Nam.

Su sut gidam manh d3 khién van dong ctia cdc nhdm nganh trong ndm 2022 hau hét trong trang thai giam
diém, tuy nhién véi su quay trd lai manh mé cla khdi ngoai vao nira cudi quy IV/2022 d3 gitip chi s6 hoi
phuc tich cyc va tao da tdm Iy cho thj trudng vdi trién vong kha quan trong ndm 2023.

Kinh t& vi mé Viét Nam nam 2023 d6i dién véi nhiéu thach thire khi suy thodi kinh té nhiéu kha ndng sé
xay ra & cac qudc gia I&n nhu Hoa Ky, chau Au... bén canh cac cing thang dia chinh tri: Hoa Ky - Trung
Qudc, Nga - Ukraine va céc bién phap trirng phat/dap tra gitta cac quéc gia van con tiém an nhiéu dién
bién khé lwong. Tuy nhién, Viét Nam van 1a qudc gia dugc nhidu té chirc uy tin nhan dinh 13 diém dén
dau tu ly twdng véi mirc ting trwdng tét, mat khac vdi sy quyét tdm cta Chinh phl trong viéc thyec thi
céc chinh séach, giai phap nham thao g& nhitng khé khan cho thj trudng — déc biét | viéc stra d6i Nghi
dinh 65, bén canh ap lwc vé diéu hanh ty gid, |13i sudt cda NHNN phan ndo d3 duwoc gidm bét vao cudi
nam sé& |a nhitng yéu t6 nang d&, tao da trong ndm 2023. Cic nganh Cdng nghé thdng tin, Khu cong
nghiép, Dich vu ban |&, Dau khi, Hang khéng la nhitng nganh dugc dy bdo tich cuc trong ndm sau.
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Duv bao thi trro'ng chirng khoan nam 2023

Cac kich ban du bdo thj trwo'ng nam 2023

e VN-Index dy bdo: KB 1_1,028.8 diém vd&i gid dinh: EPS ting trudng -2%; P/E 11 lan; KB 2_1,240.3
diém vai gia dinh: EPS ting trudng +4%; P/E 12.5 lan.

e Thanh khodn binh quan 3 san: KB 1_ 680 triéu USD/phién (-22.7%); KB 2_800 triéu USD/phién (-
10%) khi thi trudng qua vung dinh, cdc dong tién bi phan tn sang cac kénh an toan trong méi trudng
I3i suat cao. Cung v&i d6 s6 tai khodn mé& mai tang [an lugt 14% va 17.5 % cho 2 kich ban. V6n héa
thi truvong tang twong ing 4% va 11%.

e Kh&ingoai ban rong 200 triéu USD vé&i KB 1 va mua rong 700 triéu USD véi KB 2 tir ky vong dao chiéu
dong vén ngoai nhd hoat ddng dady manh mua rong tir khdi ETFs, Pnotes tir thang 11.2022 kéo sang
nam 2023. Thuong vu M&A tir khdi ngdn hang niém yét va cac cong ty 1én.

Bang 07. Cac chi bao thj trwérng du bao cho nam 2023

Cac tiéu chi KB 1 KB 2

VN-Index 1,028.8 (+2%) 1,240.3 (+22.8%)
SO Tai khoan (triéu TK) 7.8 (+14%) 8.0 (+17%)

Vén héa thj trwong (ty USD) 243 (+2%) 295.5 (+24%)
GT! mua ban rong khdi ngoai TT? niém yét (triéu USD) 200 700

GT giao dich binh quan/phién (triéu USD) 680 (-22.7%) 800 (-10%)

P/E VN-Index 11.0 (+4.7%) 12.5 (+19%)

(1) GT: Gia tri (2) TT: Thi trwong

Ngudn: BSC Research

Du bdo VN-Index nam 2023

BSC str dung phuong phéap dy bao EPS, P/E va xem xét tinh phu hop theo phwong phap cé phiéu trong
s6 I&n dé dy bdo VN-Index. VN-Index dwoc du bdo: KB 1_ 1,028 diém, KB 2_1,300 diém. Dy bdo trén
dwa trén danh gid cac c6 phiéu hién hitu, mic d6 thay ddi sé tuy thudc vao mirc gid 18n san va trong s6
cla cac cb phi€u niém yét mdi anh hudng 1én chi s6. BSC dy bdo LNST cla cac c6 phiéu tirng nganh déng
gop thj trwong theo ty trong dy ki€n ndm 2023. Cac ¢ phi€u BSC dy bao tang trvdng gdm 61 c6 phiéu
chiém 65% |gi nhuan thi trvdng. Cac cong ty chiém 35% lgi nhuan thj trudng con lai & mirc ting trudng
lgi nhuén sau thué binh quan nganh. Téng loi nhuan sau thué kich ban tich cyc tdng 4%, tiéu cuc -2%,
murc pha lodng 5.6% (twong duwong giai doan 2020).

Téng quan phuwong phédp
e Dy bdo EPS thi trwdng tang 4% nam 2023 (LNST tang 9.6%, mirc d6 pha lodng 5.6%).
e Dy bdo PE thj trwong 11 [an cho KB 1 va 13 [an cho KB 2.
e VN-Index xay dung trén co s& EPS (hé sé chia VN-Index) ndm 2023 nhan vdi P/E du bdo.
e EPSdua trén dy bdo cla cac c6 phi€u BSC thyuc hién phén tich
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Nganh cdp 1 % LN’ST1/TT2 dw % Tang tr’u'6fng Tang trudng
bdo 2023 LNST dw bao 2023 EPS
Cong nghé Thong tin 2.3% 21.6% 0.5%
Cong nghiép 5.2% -10.6% -0.6%
Dau khi 0.7% 178.7% 1.3%
Dich vu tiéu dung (*) 1.1% 198.2% 2.2%
Dugcvay té 0.7% 10.0% 0.1%
Hang tiéu dung 9.9% -8.9% -0.9%
Ngan hang 51.5% 9.5% 4.9%
Vat liéu xay dung 8.2% -28.6% -2.3%
Tai chinh 13.4% -13.8% -1.8%
Tién ich 7.0% 9.0% 0.6%
Vién thong 2.3% 21.6% 0.5%
Téng 100.0% 4.0%
Tang trwd'ng EPS 4.0%
(1) LNST: Loi nhuan sau thué
(2) TT: Thi truong
Ngudn: BSC Research
EPS
-4.0% -2.0% 0.0% 2.0% 4.0% 6.0%
10 916 935 954 973 993 1,012
11 1,008 1,029 1,050 1,071 1,092 1,113
P/E 12 1,099 1,122 1,145 1,168 1,191 1,214
13 1,191 1,216 1,241 1,266 1,290 1,315
14 1,283 1,309 1,336 1,363 1,390 1,416

Bang 09. Téng hop dw bao VN-Index, P/E va EPS nam 2023

Dw bdo EPS nam 2023

Dy bao VN-Index nam 2023

115 VN-Index EPS EPS P/E VN-Index 2023
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So sanh véi ky vong cha thi trwdng
e Du bdo VN-Index dua trén co s& nhan dinh gid cla cac c¢d phi€u chi chét trong ndm 2022 cho
6-12 thang téi thyc hién bdi cadc CTCK va TCTC trong nwdc va qudc té.
e Chis6 VN-Index dugc xay dung dua trén gid binh quan (gia binh quan sd hoc tat ca cic dy bao
gid), gia cao nhat, gia thap nhat cla 35 c6 phiéu c6 quy md 1&n nhat (chiém ty trong 77.5% VN-
Index). Céc cé phiéu khac |ay gid dong clra ngay 30/12.
e (6 phiéu SSB khong cé trong dy bdo clia cdc CTCK va t6 chirc tai chinh s& dwoc 1ay gid dong clra
30/12 13 gia tinh chi s6.
K&t qua tinh toan nhw sau: (Phu luc 10)
Gia muc tiéu Gia toi da Gia toi thi€u

VN-Index 2023 1,330.29 1,578.16 1,118.38

Ngudn: Bloomberg, BSC Research

Theo dong sv kién

VN-Index duy tri trang thai tich cuwc trong quy | tuy nhién budc vao quy Il thi truong bat dau dién bién
tiéu cuc va chirng kién nhirng phién gidm diém manh véi thoi gian kéo dai khi co quan quan ly tién hanh
x&r ly nhiéu vu viéc vi pham nghiém trong xay ra trén TTCK, thi tru&ng TPDN... Mat khac, cudi T3.2022
Fed bat dau cong cudc kiém ché lam phat cla minh thdng qua viéc nang I3i suat diéu hanh va thu hep
bang can ddi ké todn — khdi dau cho “cudc dua 13i suadt” chua tirng cé cla nhiéu NHTW trén thé gidi.
TTCK Viét Nam ndm trong dién bién gidm diém chung cla thé gidi, VN-Index va HNX-Index ghi nhan giam
diém lan lvot 1a -32.6% va -56.4%. Gia tri giao dich binh quan 1 phién trén ca 3 san dat 19,920 ty dong,
tuwong dwong 849.45 triéu USD, gidm 24.11% so véi binh quan ndm 2021. Bién dong tich cuc clia mot s6
nhém nganh theo dong su kién dia chinh trj trén thé gidi khéng di déng lwc dé duy tri trang thai tich
cuc khi thj trudng budc vao thi trwdng gid giam. (Dién bién nganh néi bat tai Phu luc 09)

VN-Index duy tri xu hwéng tich cwc trong quy | va bwéc vao thi trwdrng gia giam ké tir quy li:

e Quy 1.2022 duy tri tdm ly tich cwc: VN-Index tiép da quan tinh ting tir giai doan thang hoa truéc dé
tuy nhién nhip ting diém dién ra trong bién dd hep va xu huéng di ngang chiém wu thé, chi sé van
déng trong vung 1,430-1,520 diém, da cé thoi diém VN-Index vuot ngudng 1,530 diém — méc lich
st cba TTCK Viét Nam. Tuy nhién xung dot dia chinh trj gitta Nga — Ukraine xay ra vao cudi thang 2
va Fed b3t d4u tién trinh nang |3i suat vao gitta thang 3.2022 danh dau nhitng dién bién khé lwong
cho TTCK thé gidi néi chung va Viét Nam ndi riéng trong giai doan con lai cia ndm 2022. Dién bién
cac nhém nganh trong xu hudng tich cuc khi 09/11 nganh cap 1 tang diém, mét s6 nhdm nganh nhw
Cong nghé théng tin, Dau khi, Vién thong ting tich cuc so véi quy trwde nhd hudng loi tir bién dong
trén thé gidi.

e Quy 11.2022 chirng ki€n nhip giam diém sau: thi trwong chirng ki€n nhitng phién rung lac, gidam diém
manh khi tdm ly chét 1&i déng vai trd chi dao két hop cling tinh trang call-margin, force-sell bat dau
dién ra trén thj trwong khién VN-Index mat 318.84 diém (twong dwong gidm -21.03%) trong quy 1.
Mét khac, kinh t& thé gidi bat dau budc vao giai doan méi voi nhiéu dién bién khé lwong khi cing
thang dia chinh tri gitta Nga-Ukraine khéng c6 dau hiéu ha nhiét va cdc NHTW I&n bt dau budce vao
“cudc dua nang |3i sudt” nham muc tiéu binh &n lam phat dang & muc cao.

e Quy I11.2022 chirng kién 2 gam mau dan xen: TTCK trong giai doan nay chia lam 2 th&i diém khi giai
doan phuc hoi tich cyc bat dau tir gitta thang 7 va kéo dai cho dé&n hét thang 8 - VN-Index |y lai
139.27 diém (twong dwong mirc tang +12.11% ké tlr vung ddy) trudce khi quay trd lai xu hwdng giam
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diém trong thang 9. N&i lo vé kha ning suy thoai kinh té trén thé& gigi va hanh dong tang I3i suat
manh mé& cha FED trong viéc wu tién chdng lam phat da khién VN-Index quay trd lai xu hudng giam,
dodng thoi thiét 1ap vung day mdi trong nam 2022. K&t thac quy 3.2022, VN-Index déng clra & mirc
1,132.11 diém — giam 24.44% so v3i thoi diém 31/12/2021. Cac nganh Nguyén vat liéu, Dich vu tai
chinh, Dau khi chirng ki€n mirc giam diém sau tir Quy |l kéo dai cho dén hét Quy lll khi thi trwong
BDS don nhan nhitng thong tin tiéu cuc bén canh hoat dong lam lanh manh thj trwdng clia co quan
quan ly khién trang thai bi quan va niém tin bi anh hwdng manh mé.

e Quy IV.2022 khdi ngoai tré lai manh mé cung nhirng tin hiéu tich cwc: Tam ly tiéu cuwc tir quy I
tiép tuc kéo dai cho dén giita thang 11, VN-Index mat mdc 900 diém va roi xudng 873.78 diém
(twong duong murc giam 42.69% ké tir ngay 4/4 — thoi diém VN-Index danh diu qua trinh giam
diém), tuy nhién day ciing la thoi diém chirng kién sy mua rong manh m& cla nhdm NDTNN, VN-
Index tang diém ngoan muc dong thoi danh dau sw hoi phuc sau chudi gidm diém kéo dai trudc do.
Nhém nganh Ngan hang, Dich vu tai chinh, Du lich va gidi tri 1a nhitng nhdm nganh cé strc bat tot
hon so véi cdc nhdm con lai. Két thic ndm 2022, VN-Index déng clra &@ mirc 1,007.09 — twong dwong
murc giam -32.78% so v&i thoi diém 31/12/2021.

D6 thj 15. VN-Index theo dong sw kién

Xung dét dia chinh tri Khéi t8, bat tam giam Khéi t8 bt tam giam Nghi dinh 65 sira di Nghi NHNN an a1 g =
. ~ X . .u N 2 . s BT B S - g Khéi td, bat tam giam lanh dao
oo gilra Nga - Ukraine chi tich HDQT FLC lanh dao Tan Hoang Minh dinh 153 c6 hiéu Iuc LSBH 1% Van Thinh Phat Leo0
\ \ / . _ — "., oo
ting TTCK ci P Cung chu ! !
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Ngubn: BSC Research

D6 thi 16. Van dong nganh cap 1 _ ICB trong nam 2022
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N3m cla nhiéu dién bién khé luvong

Nam 2022 thé& gidi trdi qua nhiéu sy kién bat ngd va dén nhan nhirng quyét dinh mang tinh budc ngoit
clia cdc NHTW trén thé gidi. Mt khac nhitrng van dé ndi tai clia nén kinh té& Viét Nam cling nhw TTCK bat
dau boc 16, hanh ddng quyét liét ctia cdc co quan quan ly trong viéc lam lanh manh, thanh loc va 6n dinh
thi trudng 13 diéu can thiét dé TTCK cé nhitng sy tang trwdng bén virng hon trong tuong lai — tuy nhién
diéu nay ciling gdy ra nhitng dnh hudng nhat dinh dén thi trudng va tdm Iy chung cla nha dau tuw.

VN-Index chinh thirc buéc vao thi trwedrng gia giam [an thir 5 trong lich str. Trong qua khi, VN-Index
d3 trai qua 4 [an budc vao giai doan thj trudng giad gidm vdi thdi gian kéo dai lau nhat 13 26.8 thang trong
giai doan tir 2009-2012. Trong thang 11, VN-Index d3 cé thdi diém ddnh mat mdc 900 diém va ghi nhan
sy sut gidm 42% ké tlr ngay 4/4, tuy nhién dong tién khéi ngoai trd lai manh mé tir gilra thang 11 va duy
tri dén hét thang 12 d3 giup chi s& hoi phuc trd lai. K&t thic nam2022, VN-Index ghi nhan mic gidm
32.78% so v&i 31/12/2021.

Quy md von héa thij trwong diéu chinh gidm theo dién bién cla thi trwéng. VEn hda thi truong dat
238.31 ty USD, giam -30.6% YoY va tuwong duong 58.7% GDP. Sy diéu chinh giam siu cla céc cé phiéu
khi tdm ly tiéu cuwc, than trong chiém xu thé chd dao d3 khién vén héa toan thi trwdng diéu chinh sau
quang thoi gian thang hoa trudce dé.

Thanh khoan thij trwong bat dau suy giam tuy nhién van & mrc kha quan. Thanh khoan binh quan 3
san dat 0.86 ty USD, gidam 25.8% YoY tuy nhién so v&i binh quan 5 ndm ghi nhan tang +99.6%. Quy |
thanh khoan tiép tuc duy tri & mirc t6t gitp cho viéc suy gidm trong phan con lai cda ndm khéng qué
I&n, bén canh sy trd lai manh m& cda khoi ngoai trong quy IV gildp cho thanh khoan khéng sut giam
nhiéu. S8 tai khodn m& mai dén hét thang 11 dat 2.48 triéu tai khoan, ting 62.02% YoY va gan bang s6
lwgng tai khodn mé méi 5 nam trudc d6 — bao gdbm ndm 2021 ghi nhan m& mdai 1.53 triéu tai khoan.

Nhiéu sw kién, dién bién bat ngo tac dong tiéu cwc dén TTCK. Sy kién nhiéu lanh dao tap doan, cong
ty c6 tdm anh huwdng trén thi trwong BDS, chirng khodn Viét Nam d3 tdc dong tiéu cwc dén tdm ly thi
trwong. Nha dau tu bi thlr thach nghiém trong khi nhiéu vu an tham nhiing, thao ting gia c6 phiéu va
nguy co khing hodng trén thi trwdng trdi phiéu da khién tdm ly ban thdo 1an at nhirng thong tin tich cuc
vé sy tang trudng clda nén kinh té Viét Nam. Mat khéc, xung d6t dia chinh tri gitta Nga-Ukraine xay ra
vao thang 2 khién thé gidiva cac NHTW budc vao cudc dua tang |3i suit chua tirng cd — thj trwong ching
khodn thé& gidi néi chung va Viét Nam ndi riéng trai qua giai doan gidm diém manh sau dién bién tich
cuc cla giai doan 2020-2021.

Khdéi ngoai quay tré lai manh mé - diém sang cudi ndm cho thj trwdng. Khdi ngoai mua rong 910 triéu
USD trong ndm 2022, trong d6 mua rong trén thj tredng c6 phiéu vadi gid tri 1.25 ty USD tuy nhién trén
thi trwdng trdi phi€u Chinh phi thi cdp khéi nay ban rong 336 triéu USD. Dac biét 2 thang cudi ndm
2022, NDBT nwdc ngoai mua rong 30,268 ty dong trén 3 san da gitp chi s6 héi phuc tich cuc va tdm Iy nha
dau tu khdng qua bi quan trong béi canh thj trudng d3 gidm diém sdu. Lwc mua rong tét d3 giup trang
thai kh&i ndy dao chiéu sang mua rong trong ca nam 2022 — gan twong duwong giai doan ndm 2017.
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Bang 10. Cac chi bao thj trwérng tir 2018 — 2022

Céc tidu chi Nam Nam Nam Nam Nam
2018 2019 2020 2021 2022
Tiéu chi chung
- VN-Index 892.5 960.9 1,103.80 1,498.30 1,007.09
% tdng trwdéng -9.30% 7.7% 14.87% 35.74% -32.78%
- HNX-Index 109 102.5 203.1 473.99 205.31
- UPCOM-Index 53.8 56.6 74.5 112.68 71.65
S8 cong ty niém yét 1,625 1,687 1,754 1,733 1,590
% tdng truwong 14.70% 3.82% 3.97% -1.20% -8.25%
- VN-Index 386 389 408 415 401
- HNX-Index 382 381 363 343 336
- UPCOM-Index 857 917 983 975 853
S6 tai khoan (nghin tai khoan) 2,180.0 2,360.0 2,710.0 4,310.2 6,797.9
% tdng trudng 14.60% 8.26% 14.83% 59.05% 57.72%
- Tai khoan nudc ngoai 28.8 32.8 34.7 394 42.5
- Tai khodn trong nudc 2,151.20 2,327.20 2,675.30 4,270.80 6,755.40
Vén héa thj trwong (ty USD) 184 190 231.5 343.6 238.31
% tdng trudng 23.90% 3.26% 21.84% 48.42% -30.64%
Gia tri mua ban rong khai ngoai (triéu USD) 1,820.0 315.0 (876.0) (2,535.6) 1,254.3
Tiéu chi thanh khoan
GTGDBQ!/phién 3 san gébm thoa thudn (triéu USD) 282 199.8 320.1 1,165.40 846.37
% tdng trudng 29.50% -29.15% 60.21% 264.07% -27.38%
Vong quay thanh khoan TT? (vong quay CP3/nam) 0.5 0.4 0.68 1.3 1.08
- HSX 0.6 0.5 0.8 1.5 1.20
- HNX 1 1 1.2 2.6 1.54
- Upcom 0.1 0.2 0.2 0.4 0.42
C6 phiéu giao dich BQ* trén 1 triéu USD/ngay 58 45 55 177 144
Cac chi sé co ban
VN-Index
-P/E 16.8 16.8 15.8 17.5 10.5
-P/B 2.6 2.6 2.2 2.8 1.6
HNX-Index
-P/E 9.5 9.5 10 30.6 13
-P/B 1 1.1 1 3.1 1.16
(1) GTGDBQ: Gia trj giao dich binh quéan (3) CP: C6 phiéu
(2) TT: Thi trvong (4) BQ: Binh quan

Ngudn: BSC Research

Bloomberg: RESP BSCV <GO> https://www.bsc.com.vn// | 26



ssC RESEARCH BSC’

Vietnam Macro & Market Outlook 2023 BIDV SECURITIES JSC

Nét tram dén tir nha dau tw trong nudc

e 2.56 triéu tai khodn mé méi trong 1172022 twong dwong s6 tai khodn mé méi 5 ndm trudc,
tang +59.4% YoY.
e Nha dau tu ca nhan trong nudc giao dich 84.5% gia tri toan thj tredng, gidm 0.84% so vé&i ndm
2020.
Nha dau tv trong nwdc tiép tuc mé méi tai khoan ky luc.
Nha dau tu cd nhan trong nwdc chiém 99.85% tai khoan mé& mdi trong 1172022, sé luvgng tai khodn ma
mdi dat 2.5 triéu tai khodn — gan tuong duwong s6 lvong tai khodn mé& mdi trong 5 ndm trudc dé. S6
lvgng tai khodn mé mai tang trudng tét tuy nhién sé du tién glri cla nha dau tu tai cdc CTCK tai thoi
diém cudi quy 111.2022 chirng kién sy suy gidm so vdi 2021 — diéu nay cling phdn anh ddng tdm ly cla
nha dau tw khi thj treong gidm diém sau va mat bang 13i suat huy dong vén cao. S& du tién gli tai cac
CTCK cudi quy Ill dat 88.6 nghin ty, gidm nhe 2.8% so v&i 2021, bén canh d6 s6 du tién glri trén mot tai
khodn dat 12.9 triéu giam 41% so vé&i mirc 22 triéu/tai khoan tai nam 2021. Nhin chung, luvgng tién gl
c6 xu hwdng gidm nhe trong ndm 2022 tuy nhién s6 du van dang & mirc Ién diéu nay cho thay nha dau
tw van dang san sang chd doi co hoi gidi ngan khi diéu kién thj trwong thuan loi.
Do thi 17. Tai khoan NDT! cudi thang 11 ndm 2022 D6 thj 18. Tién gtri NDT tai CTCK cudi quy 11l ndm 2022

8.00 70%

57, 5/ 59.4% 100 pon vi: Triéu »
7.00 60% 90
6.00 50% ’;g 17.36 20
5.00
40% 60 ) 15
4.00 ' 50 11.25 )
16. 8% 30%
3.00 40 8.10 10
14 6%
2.00 12 6% 20% 30 5.62 6.48
1.00 g. s 10% 20 ’
l o 1.1
- 0% _ _. - - - - | | 0
2016 2017 2018 2019 2020 2021 2022 2016 2017 2018 2019 2020 2021 2022
. SG |wong tai khodn (LHS - triéu) Téng trudmg (RHS - %) 56 lurong tai khoan  mEmm Tign glri KH tai CTCK Tign glri/TK

(1) NDT: Nha d3u tv

Ngubn: FiinPro, BSC Research

Nha d3u tw cd nhan tiép tuc gilr vai trd chl dao trén thj trwdng. Ty 1€ giao dich binh quén cla nha dau
tu ndi ndm 2022 dat 84.5%, gidm nhe 0.84% so v&i ndm 2020. Nhdm nha d4u tu t6 chirc ting giao dich
tré lai so v&i ndm 2020, dac biét 1a nhdm nha dau tu td chirc nudc ngoai khi giao dich chiém 8.45% -
tang 9.16% so v&i nam 2020. Diéu nay ciing ly gidi cho viéc nhdm nha dau tu nwéc ngoai tré lai manh
mé trong giai doan cudi ndm khi thi trwdng diéu chinh gidm va nhdm nha dau tu ca nhan ban rong.

D6 thi 19. Ty 1& binh quén giao dich cla cac nha dau tw tham gia trén thi trwong
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Ngubn: FiinPro, BSC Research
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Gia tri margin giam manh theo dién bién chung cta thj trwong.

Co quan quan ly tap trung x ly cdc vu &n tham nhiing kinh té&, thao tung TTCK, dién hinh nhu tap doan
FLC, TAn Hoang Minh Group, Van Thinh Phat Group... va ban hanh Nghi dinh 65 stra d6i Nghi dinh 153
v&i cac didu kién that chdt hon. Didu nay d3 dnh huwdng khong nho dén tam ly thi treong kéo theo sy
sut gidm manh, thi trwdng roi vao vong xody giai chap margin giai doan thang 4.2022 va giai doan ban
giai chap c6 phiéu cta nhiéu lanh dao doanh nghiép (thang 9 - thang 10.2022).

Quy md margin cudi quy Il ndm 2022 gidm 28.57% so cubi ndm 2021, gia tri giao dich cling chirng kién
murc do suy giam 26.4%, kéo theo vong quay margin gidm tir 6.6 ngay xudng con 6.4 ngay. Gia tri margin
suy gidm so vdi giai doan thang hoa trwdc dé bén canh vong quay margin gidm nhe va yéu té tdm Iy nha
dau tv dan 8n dinh trd lai so vdi giai doan trudc cho thay giao dich margin chwa phai la yéu té rui ro 16n.
Tam ly than trong sau khi thi trvdng gidm diém manh khién ty 1& cho vay margin/vén chi s& hitu d3
giam tir 116.4% tlr cu6i ndm 2021 xudng con 65.5% vao cudi quy 111.2022 — mirc sut giam dang ké va
thdp hon so véi kha nang cho vay téi da ciia CTCK (theo quy dinh la 200% von chii sé hitu), do d6 du dia
cung cap margin con kha quan trong trueong hop thi trwong dién bién thuan loi.

Bang 11. Giao dich ky quy margin giai doan 2017 — Q32022

Nam 2016 2017 2018 2019 2020 2021 Q3_2022
Gid tri margin (ty USD) 1.0 1.8 1.8 2.4 3.6 7.7 5.5
Vén héa thj trwong (ty USD) 78.4 140.5 173.8 1919 2315 343.6 254
Ty |& margin/Vén hda thj trvong (%) 1.3 1.3 1.1 1.2 1.6 2.2 2.2
Thanh khodn BQ?! ngay (triéu USD) 136.9 217.8 282 200 320 1,165.4 857
Vong quay margin (ngay) 7.3 8.3 6.4 11.9 11.2 6.6 6.4
Margin/ VCSH? CTCK (%) 60.2 76.7 67.1 88.9 116.4 65.5 61.7
Margin/ Téng tai san CTCK (%) 35.8 40.6 35.8 36.4 39.1 47.2 38.6
Thj phan 10 CTCK top dau 67.9 67.8 62.2 61.9 67.8 65.3 65.1
(1) BQ: Binh quan (2) VCSH: V8n cha s& hitu

Ngudn: FiinPro, BSC Research
Sw tré’ lai manh mé ctia nha dau tw nwéc ngoai

e Khdi ngoai s& hiru 41.7 ty USD, 18.6% vén héa thi trwérng va giam 21.2% so v&i 30/11/2021;

e Nha dau tv nwdc ngoai mua rong 342 triéu USD, trong dé trén thi trwdng von c6 phan khéi
ngoai mua roéng 660 triéu USD, & chiéu ngworc lai thi tredrng trai phiéu chinh phu thir cap khdi
nay ban rong 318 triéu USD;

e Sy sut giam 29.06% cGia VN-Index khién cdc nhém nha dau tw nuéc ngoai déu gidm quy méd
ngoai trir di€ém sang tir nhém ETF;

Tréi nguoc véi bire tranh ndm 2021, khdi ngoai trd thanh diém sang cda thj trwdng khi tdm ly tiéu cuwc
ch dao va nhdm nha dau tu cd nhan ban rong chi yéu trén thi trudng thi nha dau tw nwédc ngoai lai
mua rong manh mé - dic biét 13 giai doan d4u thang 11.2022 va kéo dai cho dén hét ndm.

Khé&i ngoai mua rong 6/11 nhém nganh va ban rong & cadc nhom gém: Vat liéu co ban, Hang tiéu dung,
Tai chinh, Tién ich. Tinh dén hét 1172022, kh&i ngoai mua rong trén 3 san dat: 15,858 ty dong, trong d6
HSX mua rong 13,931 ty déng. Liwc mua rong tap trung & cdc nhém nganh: Ngan hang, Dich vu tiéu dung,
Cong nghiép, Tai chinh.

Ho mua rong manh cdc ma STB (3,299 ty), FUEVFVND (3,139 ty), DGC (2,492 ty), CTG (2,422 ty), DPM
(2,154 ty) trén HOSE va ban rong manh cadc m3 HPG (-5,703 ty), NVL (-3,876 ty), VIC (-3,757 ty), EIB (-
3,293 ty), MSN (-2,872 ty).
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Tinh dén 30/11, Khéi ngoai s& hitu 41.7 ty USD trén thi truvdng, twong duong véi 18.6% gia tri toan thi
treong. Nhdm cé déng 1dn, chién lwgc va nhdm sé& hitu khac chiém [an lvot 62.48% va 10.38%. Gid tri
do cac nhém s& hitru déu giam theo dién bién chung clia VN-Index, ngoai trir nhém ETFs. Diéu nay cho
thdy dong tién théng qua cdc ETF d3 d6 manh mé& vao TTCK Viét Nam gitp cho nhém nay chi gidm nhe
0.55% so v&i 30/11/2021.

Bang 12. Co ciu s& hiru nha dau tw nwéc ngoai tai 30/11 (triéu USD)

Tiéu chi 31/12/2020  30/11/2021  30/11.2022 zggi I’S
Gia tri NDTNN® s& hitu trén thi trwéng 42,146 52,925 41,707 -21.20%
Trong d6, wdc cdc nhém sé hiru:
- NDTNN s& hitu chién lwoc 25,771 30,402 26,060 -14.28%
- Cac quy nudc ngoai Onshore 7,076 8,340 7,034 -15.66%
- Cac quy nudc ngoai Offshore 2,343 2,199 1,456 -33.79%
- Cac quy nwdc ngoai tracking ETFs, quy trackin
e CI,qFT\gE & & auy & 1,293 2,842 2,826 -0.55%
(:l?;",hNL:; 'Lﬁcc,"ﬁﬁg'tﬁhﬁﬁan va khic) >/663 9,142 4,331 "52.63%
VN-Index (diém) 1,104 1,478 1,048.42
% tang trudng VN-Index 14.9% 33.9% -29.1%
% tang trwdng gia tri NDTNN s& hitu 10.2% 25.6% -21.2%
% so GTVH? thij trwérng 19.0% 16.3% 18.6%
(1) NDTNN: Nha d3u tu nudc ngoai (2) GTVH: Gid tri vén héa

Ngubn: Bloomberg, BSC Research
Nhom ETFs |1a diém sang néi bat nhat trong khéi nha dau tw nwdc ngoai khi dong tién ETF ngoai gia tang
manh m&, ngoai trir ETF KIM, Premia bij rut rong cac ETF con lai déu tang rong. Dai vdi cac ETF ndi ghi
nhan trang thai trai chiéu khi ETF E1, VN100 bj rut rong, Diamond, Finlead tiép tuc gia tdng quy mé.
Bang 13. Quy md va bién ddng cla cac ETF trong nam 2022

Tir 01/01 - Tdng tai san All)on‘g Ty trong VN Dong voln Quy d&i VND Ty trong
30/11/2022 (triéu USD) von rong (%) NBTNN (ty ddng) (%)
j 1172022 mua rong
ETF (triéu USD) 2,980.29 722.49 13,282.22 83.76%
ETF ngoai 1,838.54 495.64 459.21 11,021.02 69.50%
Fubon 642.88 422.73 100% 422.73 10,145.54
VNM 372.95 14.40 75% 10.80 259.11
FTSE 256.78 29.05 100% 29.05 697.30
Kim 106.08 (12.93) 100% (12.93) (310.37)
Premia 16.08 (1.83) 100% (1.83) (44.01)
iShare 433.35 44.00 25.75% 11.33 271.94
CUBS 10.42 0.22 28.50% 0.06 1.51
ETF ndi 1,141.76 226.85 2,261.21 14.26%
Diamond 683.22 248.39 3,139.32
E1 307.63 (54.04) (1,379.12)
Finlead 123.83 35.68 623.03
SSIVN30 2.85 (0.24) 9.69
VN100 9.12 - (145.15)
MiraeVN30 15.10 (2.93) 13.43
Théng k& 3 san 15,857.97 15,857.97
(ty dong)
HSX 13,931.12 13,931.12
HNX 1,474.00 1,474.00
Upcom 452.85 452.85

(1) NDTNN: Nha dau tw nudc ngoai
Ngubn: Bloomberg, BSC Research
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Cac diém chu y trong ndm 2023

Céc yé&u t6 bat dinh anh hwdng dén ting trwedng va 6n dinh vi mé van hién hitu cudi ndm 2022. Viét Nam
dang c6 dé léch pha so v&i thé gidi do viéc budce ra khéi dai dich COVID chdm hon. Thoi diém cudi 2021,
nén kinh té& Viét Nam suy yéu budc ra khéi dich bénh thi cidc nén kinh té chl chdt thé gidi tang trwdng
tét con sang ndm 2022 kinh té& Viét Nam tang trudng tdt thi cdc nén kinh té€ chd chét lai suy yéu. Diéu
nay nhac nh& vé quan diém than trong ca vé TTCK va nén kinh té 1a can thiét trong ndm 2023. Cac yéu
td thuan loi dén TTCK gbm:

» Trong nudc, kinh t&€ vi mé 6n dinh, cac déng luc tdng trudng dinh hinh sau dich, du dia chinh
sach tai khoa con 16n hd tro da ting trudng quanh murc san lwong tiém ndng trong clia cac ndm
trudc dich.

» Chinh phti tap trung thdo g& cac nut that trén thj trudng tién té, thi trwong trai phiéu khoi thong
dong vén mang lai su 6n dinh cho cdng ddng doanh nghiép nai riéng va TTCK néi chung.

> Mat bang dinh gia cia TTCK Viét Nam van & vung gia thap trong nhiéu ndm.

> Nha dau tu nwdc ngoai quay lai mua rong rd rét trong thang 11 va 12 ndm 2022 va cé thé con
duy tri trang thai mua rong ndm 2023 13 tién dé kéo dong von ndi quay tré lai thj trwong.

Ngoai nhitng yé&u t6 thuan Igi ké trén, BSC cho rang rui ro khong chi dén tir bén ngoai ma ca noi tai clia
nén kinh té€ va luvu y @ mét yéu td: Ve qudc té: (1) NHTW duy tri mire 13i sudt cao anh huwdng dén da ting
trwdng kinh t& va kha nang suy thoai véi lam phat cao, (2) Xung dét dia chinh tri va bién déng cla gia
hang hoa; Trong nudc: (1) Mbi trudng 13i suat cao, hoat ddng xuat khau thu hep, tinh trang that nghiép
cb nguy co gia tang va lam phat ky vong cao; (2) Cac thi trudng dau tv dat dinh va can thoi gian dai dé
6n dinh.

BSC ddnh gia cac yéu t6 tac dong dén trién vong TTCK 2023 trén co s& xem xét cac khia canh: (1) Mbi

trwong kinh té€ va trién vong kinh t& vi mé, (2) Lgi nhuan cdc doanh nghiép niém yét, (3) Cac dong vén,
(4) Trién vong kinh té& thé gidi va (5) Cac van dé khac.

Bloomberg: RESP BSCV <GO> https://www.bsc.com.vn// | 30



BSC RESEARCH
Vietnam Macro & Market Outlook 2023

Bang 11. Cac yéu td anh huéng dén TTCK trong ndm 2023

BSC’

BIDV SECURITIES JSC

STT Ndi dung Tacddng Chiéu huéng tac déng
Cq’ ca,u dan s, thu nhap, tang I&p trung lwvu va d6 veoes Dai han
thi hda
Té}ng truong tot nho chuyén dich co ciu nén kinh veeee Trung va dai han
té&, tham gia chuoi san xuat va hdi nhap thé gidi ;
Mbi Ho:‘fm’thiép LuéF pat Dai, Luat B4t déng san, Luat veeee G& réE) cénN, ho tro’ doenh n,ghiép,
1 trudng NhAa- 0, L\uat Cﬁu’ng khodn... _ — thlu huAt nhu’gg dong vzon?mofl
Kinh t& |V|O,I trwong 13i suat cao, hoat QQng SXKD*, xuat Tac dong dén !—|DKD, cuajdoanh
khau bj thu hep, tinh trang that nghiép cé nguy ecocoe nghiép, anh hwang dén trién vong
co gia tang, lam phat ky vong cao tang trwdng kinh té
Minh bach, lanh manh hdéa moéi trwong kinh Cai thién chat lwvong, minh bach,
doanh, bdo vé quyén lgi cla cdc thanh phan tham eeeee cai thién quy tac &ng xtr, gdy dung
gia kinh t€ mét cach day du niém tin cho thi treong
Nhiéu c6 phiéu co ban tét dang ¢ mirc dinh gia veves Dinh gia thi trudng, thu hat dong
thap trong nhidu ndm tién dai han
Kién toan lai t6 chirc, didu chinh cac quy dinh dé Ho6i nhap qudc té&, cai thién chat
nd lywc nang hang TTCK giai doan 2023-2024 (FTSE) eeee lwvgng, quy mo, tinh chuyén
Noi tai va giai doan 2024-2025 (MSCI) nghiép trén thi trudng.
2 thi Nha dau tw cd nhan gia tang ca vé s lugng, chat
truong lugng bén canh sy trd lai ca nhdm nha dau tu eeee Téng d6 hap din TTCK Viét Nam
nudc ngoai
L6 trinh c¢6 phan hda, thodi vén theo Quyét dinh Mé& rong quy mé thj truong, hang
1479/QP-TTg ngay 29/11 sdm duwoc trién khai, eeee héa chat lvgng déng thoi ting
hién thuc hoa ngudn cung trén thi trudng
Chinh phd @8y manh gidi ngan dau tu céng, chinh Anh hudng tich cwc dong tién va
sach hd tro tir Géi Phuc hoi Phat trién kinh té-x3 eccce hiéu qua doanh nghiép tai linh
hoi vuece lién quan
|y Srndscs s dtonay e G0 o8 W B T
vén Xu huéng tich ldy, dau tu tiép tuc phat trién va vee Thu hat thém dong tién tham gia
tang |&p trung luvu ngay mot gia tang cac kénh dau tu
Ty gid USD/VND duy tri én dinh 2&2 g i truong c":gct)gi” hut
Céc . Cac hiép dinh thuvong mai song phuong va da vees Hi nhap su rong véi thé gidi
4 van dé phuong
khdc  Cécvan dé dia chinh trj khu vuc ece Tiém an bat 6n dinh
Trién vong tang trudng kinh t& thé gidi 2023 suy veene Anh hudng dén nhu cau tiéu ding
giam, modt s6 nwdc chinh thirc budc vao suy thoai va thuong mai thé gidi
Trung Quéc g& bd cac quy dinh chat ch& chéng veves Anh huwdng cho tang trwdng toan
Kinh t& COVID, tirng budc khéi phuc lai hoat ddng SXKD cau va khu vuc
5  the FED va cac NHTW I&n du kién s& giam nhip d6 veee Anh hudng dén tinh hap dan cla
gidi nang I3i suat tuy nhién van duy tri & mirc cao TTCK va dong v&n ngoai
Gia ca hang hoa con nhiéu tiém an gy bién dong veoe Lam phat téng cao, énh’hu'é’ng téc
manh d6 on dinh va ha l3i suat
Cac van dé dia chinh tri ecoe Tiém an bat 6n dinh

(1) SXKD: San xuat kinh doanh
(2) HDKD: Hoat dong kinh doanh
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Phu luc

Phu luc 01. Lam phat tai cac qudc gia

Qudc gia

Hoa Ky
Chau Au
Trung Quéc
Nga
Malaysia
Indonesia
Thai Lan
Philippines
Singapore
Viét Nam

-0.34
3.7

01/21

5.19

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

4.2 5 5.4 5.4 5.3 5.4 6.2
1.6 2 1.9 2.2 3 34 4.1
0.9 13 1.1 1 1.5 2.3 1.5

567 579 553 6.02 6.5 6.46 6.68 74 813 8.4 8.39

2.2 2 2.2 28

1.75 1.87

-0.02 168 238 271 217

4.2 4.1 4.1 4.1 3.7 3.7 4.4 4.2 4 3.7 3.1
2.1 2.4 2.4 2.5 2.4 2.5 3.2 3.8 4

2.7 29 241 264 282 206 1.77 21 1.81

Nguén: Bloomberg, BSC Research

Phu luc 01. Lam phat cac qudc gia (tiép)

Qudc gia

Hoa Ky
Chau Au
Trung Quéc
Nga
Malaysia
Indonesia
Thai Lan
Philippines
Singapore
Viét Nam

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

0.9
8.73
2.3
2.18
3.23
3

4
1.94

0.9 1.5 2.1 2.1 2.5 2.7 2.5 2.8 2.1 1.6

9.5 [116:69

2.2 2.2 2.3 2.8
2.06 2.64

3.14 2.89

Ngudn: Bloomberg, BSC Research
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Phu luc 02. Dvw bao GDP toan cau 2022-2024

T6 chire Ngay 2022 2023 2024
Thru the Cycle 12/27/22 2.8 2 2.5
Bank of America Merrill Lynch 12/20/22 3.4 2.3

Bank of the West 12/20/22 3 1.9 2.9
Barclays 12/20/22 3.3 1.8 2.6
Commerzbank 12/20/22 3.6 2.4 3
Credit Suisse Group 12/20/22 2.8 1.5 2.3
Dai-ichi Life Research Institute 12/20/22 2.9 2.7 2.9
Desjardins Financial Group 12/20/22 3 2 3.5
Deutsche Bank 12/20/22 3.2 2.2 3.1
Fitch Ratings 12/20/22 2.6 1.4 2.7
HSBC Holdings 12/20/22 3 1.9 2.4
ING Group 12/20/22 2.8 1.8 2.9
Julius Baer 12/20/22 3.3 1.9 3.4
Kennesaw State University 12/20/22 0.6 -0.4 0.2
MacroFin Analytics & Rutgers Business

School 12/20/22 3.3 3.5 3.6
Natixis 12/20/22 3.1 2.3 3
Nomura Securities 12/20/22 3.1 1.6 2.7
Oxford Economics 12/20/22 2.9 1.3 2.9
Scope Ratings 12/20/22 33 2.6 3.4
Scotiabank 12/20/22 3.1 2.1 2.6
SMBC Nikko 12/20/22 3.1 2.1 2.9
Standard Chartered 12/20/22 3.4 2.5 3.3
University of Texas/El Paso 12/20/22 2.8 2.4 3.7
Wells Fargo 12/20/22 2.4 1.7 2.5
BMO Capital 12/16/22 3.1 2.3

Berenberg Bank 12/09/22 2.9 1.3 2.6
UBS 12/09/22 2.9 2.1 2.7
EconForecaster 11/15/22 2.8 3.5 4.7
Natl Truck Equipment 11/15/22 1 2 3
Regions Financial 11/15/22 2.6 1.9 2.9
CaixaBank 10/14/22 3.2 3.4

Erste Group Bank 10/14/22 3.2 2.9

Helaba Bank 10/14/22 2.8 2.6

JPMorgan Chase 10/14/22 3.3 2.3

Ngudn: Téng hop, BSC Research
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Phu luc 03. Cac hiép dinh thwong mai cta Viét Nam

BSC’

BIDV SECURITIES JSC

STT Hiép dinh STT Hiép dinh
1 ASEAN 9 AIFTA
2 ACFTA 10 VN-EAEUFTA
3 AKFTA 11 Lao
4 VKFTA 12 Campuchia
5 AANZFTA 13 AHKFTA
6 AJCEP 14 CPTPP
7 VIJEPA 15 VN-Cuba
8 VCFTA 16 EVFTA
17 UKVFTA

Ngudn: Téng hop, BSC Research

Phu luc 04. Dv béo gid dau Brent (data cdp nhat ngay 15/12/22)

T6 chire 2022 2023 2024 2025 2026
Intesa Sanpaolo SpA 99.6 87.0 82.0 80.0 78.0
Goldman Sachs Group Inc/The 101.2 110.0 90.0

Capital Economics Ltd 99.4 929 80.0

Citigroup Inc 101.0 88.0 75.0

Rabobank International 101.0 99.3 103.5 105.6

Fitch Solutions 102.0 95.0 88.0 88.0 85.0
Banco Santander SA 102.0 82.0 72.0 650 610
MUFG Bank 103.0 1049 984
Commerzbank AG 100.0 98.0

ABN AMRO Bank NV 100.0 115.0 100.0

Market Risk Advisory Co Ltd 98.1

Emirates NBD PJSC 111.2 100.0

Westpac Banking Corp 945 87.4 102.8 105.1
Landesbank Baden-Wuerttemberg 96.0 87.5

MPS Capital Services Banca per le Imprese SpA 95.0

Natixis SA 106.2 100.0

Deutsche Bank AG 107.4 96.3 85.0 82.0 82.1

Ngubn: Bloomberg, BSC Research

Phu luc 05. Lwg'ng dau thd sdn xuit/ngay va tiéu thu/ngay cta thé gidi
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Phu luc 06. Tac dong cha gia dau 1én CPI

BSC’

BIDV SECURITIES JSC

Gia dau Brent Giad co s& Thay d6i nganh Giao thong  Thay ddi trong CPI
USD/thung (%) (%) (%)
75 -3.85% -1.10% -0.10%
82 -0.28% -0.08% -0.01%
85 8.97% 2.56% 0.24%
90 15.38% 4.39% 0.41%
96.3 17.11% 4.89% 0.46%
100 28.21% 8.05% 0.75%
110 41.03% 11.71% 1.10%
120 53.85% 15.37% 1.44%
130 66.67% 19.03% 1.78%

Ngudn: BSC Research

e Gid dau Brent cé tdc déng 21.3% dén nganh Giao théng van tai va 4.5% dén nganh Vat liéu xay
dung & Nha & trong giai doan 2015-10T2020.
e Quyén sd: Linh vire Giao théng van tai 13 9.37%
e Gia Brent co s&: 82.23 USD/thling (12.2022).
Phu luc 07. Tac ddng ctia gid lon 1én CPI

Gid thit lgn % Gid cos® % Thay déi trong nganh lwong thuc % Thay déi CPI
50000 -4.6% -0.71% -0.16%
55000 5.0% 0.77% 0.17%
60000 14.5% 2.25% 0.51%
65000 24.0% 3.72% 0.84%
70000 33.6% 5.20% 1.18%
75000 43.1% 6.68% 1.51%
80000 52.7% 8.16% 1.84%
85000 62.2% 9.63% 2.18%
90000 71.8% 11.11% 2.51%

Ngudn: BSC Research

e Gia thit lon cé tdc déng 8.1% lén Iinh vuc thue pham tir giai doan 2015-2020.

¢ Nganh thyc pham cé ty trong CPI hang héa va dich vu 13 22.4%.

e Gid heocoso: 52,400 dong/kg (12.2022).
Phu luc 08. Biéu d6 Dot-plot ctia FED
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Phu luc 09: Van déng nganh theo tirng cap trong nam 2022

ST Ngan o someos PPl
Dau khi 1 -38.83% 6.35 1.00

Dau khi 2 -38.83% 6.35 1.00

! San xuat Dau khi 3 -42.14% 5.24 1.08
Thiét bj, Dich vu va Phan phéi Dau khi 3 -21.09% 37.59 0.77
Nguyén vat liéu 1 -49.14% 6.55 1.03

Hda chat 2 -45.50% 552 1.18

Tai nguyén Co ban 2 -51.71% 7.76 0.93

2 lam nghiép va Gidy 3 -48.34% 9.48 1.02
Kim loai 3 -51.08% 6.81 0.91

Khai khodng 3 -55.29% 14.14 0.94
Cong nghiép 1 -28.29%  12.64 1.64

Xay dung va Vat liéu 2 -46.00% 11.44 1.07
Hang & Dich vu Cong nghiép 2 -16.23% 13.26 2.14

3 Hang cong nghiép 3 -41.81% 0.00 1.06
Dién t&r & Thiét bj dién 3 -39.60% 16.67 1.28
Cong nghiép nang 3 3.23% 8.48 1.92

Van tai 3 -13.46% 14.87 2.67

Tw van & Hb tro Kinh doanh 3 -53.78% 8.49 0.83
Hang Tiéu dung 1 -20.90% 13.49 2.46

O t6 va phu tung 2 -25.76% 10.23  1.22
Thyc pham va d6 udng 2 -20.36% 14.61 2.78

Bia va d6 udng 3 7.61% 17.84 3.38

San xuat thuc pham 3 -25.59% 13.93 2.66

4 Hang ca nhan & Gia dung 2 -21.38% 8.37 1.34
Hang gia dung 3 -17.46% 7.00 1.13
Hang hoa giai tri 3 -51.10% 438 1.16
Hang ca nhan 3 -20.03% 8.68 1.38
Thuéc 13 3 -12.79% 6.82 0.88
Duwoc phdmva Y té 1 -20.69% 13.09 1.54

5 Y té 2 -20.69% 13.09 1.54
Thiét bj va Dich vu Y té 3 -28.22% 9.96 0.97
Duoc phdm 3 -19.67% 13.51 1.63

Dich vu Tiéu dung 1 -33.99% 3559.21 2.90

Bén |é 2 -34.33% 12.47 2.35

6 Phan phéi thuc phdm 3 -13.35% 573 091
Ban |é 3 -34.67% 12.78 2.43
Truyén thong 2 -62.13% 29.77 1.39

Du lich va Giai tri 2 -22.41% 0.00 4.90

Bloomberg: RESP BSCV <GO> https://www.bsc.com.vn// | 36



BSC RESEARCH

Vietnam Macro & Market Outlook 2023

BSC’

BIDV SECURITIES JSC

Vién théng 1 -37.22%  17.18 1.97
/ Vién théng 2 -37.22% 17.18 1.97
Tién ich Cédng déng 1 -6.58% 11.62 1.85
8 Dién, nudc & xang dau khi dét 2 -6.58% 11.62 1.85
San xuat & Phan phdi Dién 3 -18.34% 8.94 1.26
Nuwéc & Khi d6t 3 4.85% 14.16 2.56
9 Ngan hang 1 -22.37% 7.89 145
Tai chinh 1 -49.31% 13.97 1.48
10 Bao hiém 2 -13.20% 17.45 1.45
B4t dong san 2 -49.53% 14.78 1.56
Dich vu tai chinh 2 -57.85% 9.30 1.18
Cong nghé Thong tin 1 -7.83% 15.60 3.02
Cong nghé Thong tin 2 -7.83% 15.60 3.02
1 Phan mém & Dich vu M4y tinh 3 -0.82% 16.00 3.68
Thiét bj va Phan cirng 3 -60.37% 10.59 0.68

Bloomberg: RESP BSCV <GO>

Ngudn: BSC Research
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Phu luc 10. Nhan dinh gia 35 c6 phiéu cé ty trong I&n nhat thuc hién bé&i cac CTCK & TCTC

" Ty Gid binh Gidcao Giathap Caonhat Thap nhat

STT - Ma trong 30/12/2022 quan nhat nhat P/E P/B 52w 52w
1 VCB 9.44% 80,000 90,401 97,679 84,000 14.33 2.95 96,000 62,000
2 VHM 5.21% 48,000 78,412 108,100 50,693 6.65 1.54 87,400 41,250
3 VIC 5.12% 53,800 81,350 89,400 73,300 185.61 1.81 106,400 49,700
4 BID 4.87% 38,600 36,794 41,800 21,910 12.06 2.03 49,950 28,000
5 GAS 4.84% 101,500 137,857 170,000 118,301 14.57 3.43 134,000 92,600
6 VNM 3.97% 76,100 88,527 108,000 77,000 20.14 5.11 87,500 64,500
7 MSN 3.30% 93,000 120,900 146,000 100,000 13.79 5.16 143,000 69,100
8 CTG 3.27% 27,250 30,146 34,400 21,082 8.41 1.24 38,200 19,500
9 VPB 3.01% 17,900 27,854 35,578 20,889 5.98 1.27 27,367 13,650
10 SAB 2.67% 166,900 219,760 240,000 204,000 19.80 4.39 203,000 142,900
11 HPG 2.61% 18,000 19,836 22,500 15,700 6.76 1.07 40,385 11,800
12 TCB 2.27% 25,850 49,192 77,000 26,049 4.28 0.84 54,900 19,300
13 FPT 2.10% 76,900 105,975 128,500 95,400 16.01 4.24 99,083 61,300
14 BCM 2.08% 80,600 88,700 88,700 88,700 48.72 4.77 101,800 58,200
15 MBB 1.93% 17,100 33,458 51,975 25,500 441 1.07 29,083 13,200
16 ACB 1.84% 21,900 30,901 39,932 26,300 5.58 1.33 29,080 17,450
17 SSB 1.63% 32,900 32,900 32,900 32,900 17.03 2.65 35,519 25,419
18 MWG 1.57% 42,900 69,353 101,200 43,500 12.24 2.70 81,400 35,250
19 VRE 1.53% 26,300 35,235 40,100 26,474 2893 1.84 37,000 21,400
20 VIC 1.48% 109,500 125,100 125,100 125,100 959.07 3.39 149,000 96,100
21 GVR 1.38% 13,800 16,300 30,600 30,600 1299 1.10 39,400 9,300
22 STB 1.06% 22,500 24,769 29,800 11,215 10.23 1.15 36,700 14,050
23 PLX 1.02% 31,700 44,120 66,300 28,400 4298 1.73 65,900 22,950
24 HDB 1.01% 15,950 28,587 48,512 23,000 531 1.14 26,000 13,050
25 VIB 1.00% 19,000 26,700 27,700 25,900 4,77 1.31 36,296 16,200
26 BVH 0.86% 46,600 64,600 76,000 57,200 19.75 1.55 70,000 41,200
27 EIB 0.86% 27,950 35,199 35,199 35,199 1257 1.71 42,400 17,000
28 TPB 0.83% 21,050 26,633 29,000 22,800 5.50 1.09 44,000 18,300
29 HVN 0.77% 13,900 12,100 14,100 10,100 - - 27,500 8,010
30 SHB 0.76% 9,950 23,827 51,100 51,100 3.73 0.72 21,043 7,165
31 NVL 0.68% 14,000 74,800 80,700 70,400 9.56 0.73 91,000 13,100
32 SSI 0.66% 17,700 24,846 26,092 23,600 7.86 1.20 50,660 13,050
33 REE 0.64% 71,500 85,102 93,209 79,000 9.21 1.72 100,000 54,435
34 POW 0.62% 10,650 14,964 18,400 12,157 21.36 0.84 20,800 8,910
35 MSB 0.62% 12,500 15,500 15,500 15,500 5.41 0.96 22,346 9,630

Téng 77.49% 1,007.09 1,330.29 1,578.16 1,118.38 45.02 1.99

Ngudn: Bloomberg, BSC Research, cé phiéu SSB khéng c6 du bdo sé st dung gid 30/12 sé tinh chi sé.
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Khuyén cdo str dung

Bdn bdo cdo nay cua Céng ty C6 phén Chirng khodn Ngén hang Péu tw va phdt trién Viét Nam (BSC), chi cung
cdp nhifng théng tin chung va phdn tich vé tinh hinh kinh t& vi mé ciing nhuw dién bién thj truong chirng khodn.
Bdo cdo nay khéng duoc xdy duwng dé cung cép theo yéu céu cua bét ky té chirc hay cd nhén riéng 1é ndo hodc
cdc quyét dinh mua bdn, ném gii¥ chirng khodn. Nha déu tw chi nén st dung cdc théng tin, phén tich, binh luén
cta Ban bdo cdo nhw la ngudn trwde khi dua ra nhitng quyét dinh déu tw cho riéng minh. Moi théng tin, nhdn
dinh va du bdo va quan diém trong bdo cdo ndy duoc dwa trén nhifng ngudn dir liéu ddng tin c@y. Tuy nhién
Cbéng ty C6 phdn Chirng khodn Ngén hang déu tw va phdt trién Viét Nam (BSC) khéng ddm bdo rdng 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
nhirng théng tin dwoc dé cp dén trong bdo cdo nay, ciing nhw khéng chiju trdch nhiém vé nhirng thiét hai déi
vdi viéc st dung toan bd hay mét phdn néi dung cta bén bdo cdo nay.

8th & 9th Floor Thai Holdings Building
210 Tran Quang Khai, Hoan Kiem, Hanoi
Tel:+84439352722

Fax:+84422200669

9th Floor Building 146 Nguyen Cong Tru
District 1, Ho Chi Minh City
Tel:+84838218885

Fax:+84838218510

https://www.bsc.com.vn
https://www.facebook.com/BIDVSecurities
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BIDV SECURITIES JSC

Cong ty €5 phan ching khoan
Ngan hang Pau tu va Phat trién Viét Nam

@& www.bsc.com.vn Q. HN:(024) 3935 2722 | HCM:(028) 3821 8885
Tru sé chinh Chinhdnh
Tru s& chinh: Tang 08,09 Toa nha Thai Holdings, Lau 9, Toa nha 146 Nguyén Cong Tru,

210 Tran Quang Khai, Hoan Kiém, Ha Noi Q.1, Tp H6 Chi Minh



