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01 Ca ba nén kinh té déu ting trwéng tich cwc

02 S6 lwong doanh nghiép quay tré lai hoat dong tang dot bién
03 Nganh ban Ié hoi phuc

04 Giai ngan vén ngan sach Nha nwéc |a diém sang

05 Toc do tiang trwedng XNK suy yéu

06 Lam phat binh 6n

07 Hé thong tién té doi dao

08 Gia tri VND duy tri da di I1én trong thang 1

09 Dw bao thanqg 02/2022

10 P/E ctia VNIndex & vi tri thir 10 Chau A
11 Phan héa véi 8/11 nganh cap | giam diém
12 VOn héa 3 san dat 7.5 triéu ty VND

13 NDT nwéc ngoai ban rong thang thie 6
14 NPT ndi tiép tuc duy tri giao dich cao

15 TPDN thang 01/2022 giam dang ké

16 CAc yéu té anh hwérng thang 02/2022

17 Chién lwoc dau tw thang 02/2022




VI MO THANG 01.2022

‘A e

Linh vwc san xuat hoi
manh meé
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VI MO: CA BA NEN KINH TE BEU TANG TRUONG TIiCH CcuC

Chi s6 PMI san xuéat

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

té. 65
60 58.7
55.5
. : £ £ 4 55
< PMI dich vu: Cau khoi dich 50.3 50.
vu duy tri xu hwéng hoi S
phuc tai ca 3 nén kinh te. 45
40
01/21 02/21 03/21 04/21 05/21 06/21 07/21 08/21 09/21 10/21 11/21 12/21 01/22
W Trung Qudc B Eurozone B Hoa Ky
Chi so PMI Dich vu
70

60 51.1

22 1.1 \51.2
50

45

40

12/20 01/21 02/21 03/21 04/21 05/21 06/21 07/21 08/21 09/21 10/21 11/21 12/21 01/22

W Trung Qudc W Eurozone ® Hoa Ky

Ngudn: Bloomberg, BSC Research “O" Bsc 4




VI MO: CHINH SACH TIEN TE QUOC TE

Quoc gia Hoa Ky

Chinh iaéCh fen Hudng vé that chat
LAT sust dia
ai su\at dieu 0-0.25%
hanh

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

- Mua trdi phiéu theo Chuong trinh - Ha 13i sudt ky han 1 nam tu

Chuong trinh ho- Hoat dong thu mua trai phiéu tri gidMua Tai san (APP) v&i téc do 40 t73.85% xubng 3.8%; ha I3i suit co

tro kinh té 60ty USD/1 thang. EUR trong quy 2 va 30 ty EUR trongban v&i khoan vay 5 nam, tw
quy 3 4.65% xubng 4.6%

- Phat tin hiéu nang l3i sut it nhat-
3 1an tir mdrc 0%-0.25% |én 0.75%-
1%, két thuc chuwong trinh thu

o mua trdi phiéu vao thang-

noi bat 03/2022.

Thong tin vi mo

Két thuc chuwong trinh PEPP- PBOC dang dan chuyén sang
nhuwng van duy tri chwong trinhchinh sach noéi 16ng nham kich
thu mua tai san APP. cau kinh té.

Chua phat tin hiéu nang |3i suat

trong nam 2022

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

Z:BSC -



VI MO: TANG TRUONG GDP TAI NH(PNG NEN KINH TE LON

Real GDP (YoY%) 2019 2020 2021 2022F
Thé gidi 2.8 -3.1 5.9 4.3
Hoa Ky 2.3 -3.4 5.7 3.8
Chau Au 1.6 -6.4 5.2 4.0
Trung Quoc 6 2.2 8.1 5.2

*Note: S6 liéu ndm 2022 la s6 trung vi cdc du bdo cla cdc té chire kinh té trén thé gidi

Ngudn: Bloomberg, BSC Research téng hop

Z:BSC -



X tng’c.nl’n_gh dotagp n?hiép quay VI MO: SO LUONG DOANH NGHIEP QUAY TRO LAI HOAT
ré lai hoat dong trong thang ~ A ~ =
1/2022 tang +194% YoY; DQNG TANG DQT BIEN
lwgng doanh nghiép dang
ky thanh 1ap mé&i +28.9%
YoY trong khi do lwong
doanh nghiép hoan tat thu

Tinh hinh doanh nghiép thang 1.2022 YoY%

210.0000

tuc giai thé gidam -3.3% YoY. [T 35.0000
150.0000 25.0000
120.0000 PY
90.0000 15.0000
N " - . 60.0000 [ J 5.0000
Tinh hinh st dung lao déng 30.0000 ° o
cong nghiép tang +0.68% 0.0000 — — = — =000
g ng z . X g z -30.0000 -15.0000
MoM (ché bién ché tao 8/21 9/21 10/21 11/21 12/21

+0.74% MoM)

B Ngirng kinh doanh ngén han (trai) m Ngirng kinh doanh dai han (trdi) = Giai thé (trai) ® Thanh lap méi (phai) @ Trd lai hoat dong (phai)

0
, HE I
-4 -2.58 2.83 -1.9 -2.09
-6
-8
-10 79 gaz
-12 -
1059 41136
-14
-13.91
-16 -14.94
8/21 9/21 10/21 11/21 12/21 1/22

W Toan nganh M Ché bién ché tao




< Nganh ban I& hdi phuc, téng

+4.3% YoY. Cac linh vuc

khac cling co sw héi phuc,
khién cho tong mlc ban lé
hang hoa va doanh thu dich
vy tiéu dung quay dau tang
trwdng duwong +1.3% trong
thang 1/2022.

PMI dat 53.7 dlem trong
thang 1. Chi sb san xuét
tang +2.4%. S6 lwong, san
lwong don dat hang moi
déu tadng. Viéc lam ciing
tang trong thang 1, tuy
nhién chi & mwc khiém ton
khi mét s6 nhan vién phéi
nghi viéc do nhlem Covid va
moét s khac van chuwa tré
lai lam viéc. Bén canh do,
dich bénh cling khién cho
khadu van chuyén gap kho

Vi MO:

-10

10%
0%

X

-20%
-30%
-40%

-50%

-60%

NGANH BAN LE HOI PHUC

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

8/21
mTéng

9/21

W Bin 1é

“\ III | “\ III | “\
10/21 11/21
Lwu trd + An udng

12/21
B LT hanh

1.26%

\— -8.13%

-35.65%

1/22

Dich vu khac

lIP + PMI MoM%

8/21 9/21

H Toan nganh

10/21 11/21

® Khai khodng Céng nghiép  ® Phan phéi dién

12/21

Cung cp nuéc  © PMI

65



VI MO: GIAI NGAN VON NGAN SACH NHA NU'OC LA
RN R il DIEM SANG

wéc tang +8.62% YoY
(twong duwong 25,315 ty,
bang 4.8% so v&i ké hoach
nam 2022). Hoat dong dau
tw trong thang 1 tap trung 15%

Liy ké giai ngan von ngan sach nha nwéc YoY%

8.62%9.16%8 54%

chd yéu vao viéc phan khai [ 5.46%
ké hoach von nam 2022. g; ] ™\
Cac cong trinh moi dwoc bo Oy Py ] l . l .
tri von nam 2022 dang trong [  asee -4.22% o,
thoi gian chuan bj hoan tat [ CUTT O BOTE 826% o0s%  874% T ol1%  -B60%8.25%8.68%
cac thu tuc, h6 SO chuén o] 8/21 9/21 10/21 . 11/21 12/21 1/22
dau tw nén khdi lvong thuc mTong  mTrung vong bia phuong
hién chi yéu tai cac cong ,
trinh chuyén tiép. Liy ke FDI YoY%
25.00% 22.28%
20.00% 15.76%
Thang 1/2022, FDI thl_J’C 15.00% 11.64% 10.99%
hién woc tang +6.8%. FDI 10.00%
dang ky cap mdi dat 388 5.00% l
iA i3 i 0 0.00%
trieu USD, glam ZO.? /o., o E E | [
Trong khi d6é von dang Ki o 3.49% 3.49% -4.10% -4.20%
A 2> % A > -10.00%
diéu chinh tang thém 1.27 ty 8/21 021 10/21 121

USD, twong duwong +169%.

B Thuc hién W Dang ky




< Lay ké téi cudi thang 01,
xuat khau tang +1.6% YoY,
trong khi nhap khau tang
11.5% YoY. Thang 01 wéc
tinh nhap siéu 0.5 ty USD.

VI MO: TOC PO TANG TRUONG XNK SUY YEU

Xuat khau liiy ké thang 01/2022 YoY%

60.00%

40.00%

20.10%
P 6 I T O I
0.00% I l I I I I I I

-4.20%
-20.00%

01/22 12/21 11/21 10/21 09/21 08/21 07/21 06/21 05/21 04/21 03/21 02/21 01/21 12/20
Téng Gid tri xudt khdu m Xuat khdu cha DN FDI m Xuat khau ctia DN trong nuwéc

Nhap khau liiy ké thang 01/2022 YoY%

60%

40%

12.80% 1150/
e WA o
o, ol n 1

10.80%

X

-10.00%

-20%

01/22 12/21 11/21 10/21 09/21 08/21 07/21 06/21 05/21 04/21 03/21 02/21 01/21 12/20
Tong gid tri Nhap Khau B Nhap khau cha DN FDI B NK - Nhap khdu cia DN DOM

Ngudn: GSO, BSC Research

Z:BSC
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DIEN BIEN XUAT NHAP KHAU: DA TANG SUY YEU

Tinh hinh xuat khau

Téng Gia tri (Thang)

bién thoai cac loai va linh
kién

M4y vi tinh, san pham dién
tlr va linh kién

Hang dét, may

May mdc, thiét bi, dung cu
phu tung khac

Giay dép cac loai

Tinh hinh nhap khau

Téng gia tri (thang)

M4y vi tinh, sdn pham dién tlr
va linh kién

M3y mdc, thiét bi, dung cu,
phu tung khdc

bién thoai cac loai va linh kién

Vai cac loai

Sat thép cac loai

Ngubn: Fiinpro, BSC Research

Tytrong  12/20 01/21 02/21 03/21 04/21 05/21 06/21 07/21 08/21 09/21 10/21 11/21 12/21 01/22
100% = 22.6% 36.5% 17.4% 8.6%NDMAN  0.6% 02% 185% 25.1%

17% 22.4% -95% 03% 10.3% 15.1% -3.7% 22.6% 21.9%

16% 1.3% 30% 83% 9.1% 23.1%

10% 15.3% 24.9% 27.7% 24.0%
10% 20.6% 13.0% 29.0% 36.3%-
6% -1.9% . 143% 11.4%  7.1%
Tytrong  12/20 01/21 02/21 03/21 04/21 05/21 06/21 07/21 08/21 09/21 10/21  11/21 12/21 01/22
100% | 25.1% 42.3% 33.5% 31.7% 20.7%

24% - 33.7% 11.7%  11.8% 8.3% 19.1% 14.8%  20.2%
14% 14.0% 38.6% 20.7% 32.4% 31.8% 61.2% 36.2% 33.5% 25.0% 13.8%  55%  8.6%

6% 66.5%- 39.4% 42.9% 11.4% 10.9%  9.4%

4% 71%  30.3% 20.9%  9.7% 16.7% 11.9%  8.3%
3% 47.6% 32.0% 52.1% 44.1% 34.2% 51.7% 25.5% 43.1%-

Ty trong: Trung binh ty trong theo thdng cua cdc hang héa trong khodang thoi gian trén bang ﬁ B s c
o 11

=4



v

v

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

Gia cac loai hang hoa va
dich vu déu tang theo nhu
cau mua sam cua dip Tét
Nguyén Dan

(1) Gia dau Brent dao ddéng
trong vung 70-80 USD/thung.

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

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

VI MO: LAM PHAT BINH ON

Lam phat

CPI MoM (%)

© © A A N N
QY QY QY QY QY ’19’\/

0"0 \,“’\% 0‘9\% \:\/\'\, 0"\% \?’\

H Lam phat cung ky thang (MoM)

Ngudn: Bloomberg, BSC Research

4
0.5
0 rliﬁ l“u..lh‘mm_.u‘ / Alh\ R ’
y .

CPI YoY (%)

0 Q Q N N
Q> Qv N Qv N

0 0 0 0
\?’\ R '\,"’\ &

—e—Lam phat cung ky nam (YoY)

oS
N

ZBSC -
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< L& suat lién ngan hang

ek Rl VI MO: HE THONG TIEN TE DOI DAO

thang 1 do nhu cau tin dung
tang cao trong dip Tét
Nguyén Dan, tiép noi da
tang tr cudi nam ngoai.
Tinh t&i thang 01/2022, tin 3.5 140,000
dung tang 1.9% YTD.

Lai suat lién ngan hang O/N (%)

3.0 120,000
2.5 100,000
2.0 80,000
()]
® <
> Y 0 o>
CPl co ban tang +0.66% r 60000 7

YoY trong thang 0l1. Lam
phat duy tuy tang tro lai

nhwng van nam & mdc 6n 1.0 40,000
dinh, tao diéu kién gilr dinh

hwéng chinh sach theo 0.5 20,000
hwéng tlep tuc naoi Iong

trong glal doan toi. Dau vay, 0o © .

viéc nén kinh té md cira tr®
lai cung voi viéc gia dau ,
tang manh sé kh|en |am Khoi lwgng O/N (phadi)  ==L3i suit O/N (trai)
phat tang manh trong quy

112022. @ BSC

1/21  2/21 3/21 4/21 5/21 6/21 7/21 8/21 9/21 10/21 11/21 12/21 1/22




VI MO: GIA TRI VND DUY TRI BA Bl LEN TRONG THANG 1

Dién bién VND

s DXY Index gia tang so voi
thang truwdc do: (1) FED day
nhanh két thic chwong trinh
mua trai phleu (2) FED phat
tin hiéu nang lai suat it nhat
3 lan trong nam 2022. Tuy
nhién, DXY Index da co xu
huo’ng quay dau glam 'CRU
glua thang 1 do cang thang
gitba My - Nga vé Ukraine.

+/-%

8/21
8/21
8/21
8/21
9/21
9/21
9/21
9/21
9/21
10/21
10/21
10/21
10/21
11/21
11/21
11/21
11/21
12/21
12/21
12/21
12/21
12/21
1/22
1/22
1/22
1/22
2/22

B DXY (trdi) ——VND (phai)

Ngudn: Bloomberg, BSC Research ’o‘ B s c Y
wy



BU'C TRANH VI MO

1/19 2/19 3/19 4/19 5/19 6/19 7/19 8/19 9/19 10/19 11/19 12/19 1/20 2/20 3/20 4/20 5/20 6/20 7/20 8/20 9/20 10/20 11/20 12/20 1/21 2/21 3/21 4/21 5/21 6/21 7/21 821 9/21 10/21 11/21 12/21 1/22
::: ':;r‘;"gh°“°!°h"‘-' -0.80% -0.40% -0.02% 0.70% 1.27% 2.03% 2.62% 6.42% 5.49% 5.10% 7.58% 4.89% 0.69% 1.26%
Bén I& hang héa 1.20% 3.40% 400% 4.80% 544% 622% 6.78% 8.65% 7.83% 6.84% 9.77% 7.83% 6.16% 3.19% 4.35%
Lwu trd + An udng -16.40% -15.00% -14.70% -13.72% -12.97% 430% -2.97% 4.60% -2.68% -11.77% -11.95%
Li hanh -55.40% -54.40% -56.30% -49.17% -48.22% -51.76% -35.65%
Dich vy khac 7.40% 4.90% 5.10% 570% 610% 6.30% 6.70% 7.00% 7.30% 7.70% 8.10% -11.80% -7.40% -5.90% -5.70% -5.60% -5.40% -4.76% 10.90% 4.38% -4.23% -8.13%
Chi s6 san xust cong nghiép ~ 7.90% 10.30% 9.10% 9.34% 10.00% 9.60% 9.70% 10.50% 10.20% 9.20% 5.40% 3.10% 7.00% 1.10% -0.60% 3.80% 5.40% 9.20% 1.05% 1.63% 053% 1.82% 5.03% 6.87% 5.46% 3.53% -3.12%
Khai khoang 6.70% -5.00% 0.40% 1.96% -150% 4.00% 4.40%- 6.60% -0.20% -5.30% -8.90% -7.90% -5.10% -5.70%- 6.24% 3.78% -6.36% -2.27% 164% -6.24% -6.29% 8.99% 8.02% 0.40%-
f::g nghiép chébién ché ), 10% 12.80% 10.30% 10.53% 11.60% 10.60% 10.40% 10.30% 12.30% 10.80% 6.50% -2.40% 10.30% 2.10% -0.10% 4.60% 8.30% 0.119 045% 2.63% 0.26% 1.88% 837% 6.69% 592% 4.21% -2.18%
Phan phéi dién 8.80% 10.90% 9.80% 9.39% 11.00% 8.60% 10.50% 10.30% 10.60% 8.10% 7.50% 200% 1.70% 2.70% -0.70% 5.50% 098% 530% 2.12% 264% 2.19% 3.58% 151% 7.53% 0.29% 0.45% -1.38%
Cung cép nwéc - 7Azo%- 6.77% 8.40% 6.00% 7.40% 7.60% 8.90% 6.90% 6.30% 2.00% 2.30% 2.10% 4.50% 2.20% 5.30%- 530% 7.95% 8.40% 4.84% 3.77% 4.36% 7.88% 2.65% 1.36% 3.06% 167% 2.28% 2.42%
PMI 519 512 519 525 520 525 526 514 505 500 510 427 511 476 457 522 518 499 517 513 516 531 441 451 521 522 525
Xust khu 9.18% 4.65% 8.38% 7.42% 7.20% 7.31% 8.16% 8.13% 8.46% 831% 8.01% 821% 7.43% 2.05% -0.90% 0.21% 1.46% 2.37% 4.07% 4.78% 5.30% 23.25% 22.01% 28.30% 30.72% 28.40% 25.50% 21.20% 18.75% 16.62% 17.53% 18.97% 1.61%
Nhap khéu 6.09% 639% 8.66% 11.53% 10.80% 9.13% 9.21% 7.94% 8.29% 7.69% 6.66% 3.01% 3.56% -0.51%- 2.99% -3.18% -2.44% -0.78% 035% 1.50% 3.60% 25.87% zs.zs%_ 28.20% 11.46%
fe'f('v';i:';)‘m" ngansdch Iy ) 4700 3.93% 4.30% 3.48% 3.58% 3.81% 3.00% 3.08% 4.42% 4.93% 5.16% 5.55% 3.65% 22.17% 13.98% 16.83% 19.77% 24.53% 10.60% 13.03% 16.31% 14.22% 10.21% 5.57% 8.62%
FDI Thyc hign - 6.19% 11.76% 8.15% 872% 7.11% 6.31% 7.32% 7.35% 6.79% 6.70% 2.53% -2.38% 414% 204% 6.49% 6.80% 6.72% 6.82% 3.75% -3.49% 1.20% 6.80%
FDI Ding ky 27.34% 57.76% 30.89% 28.57% 27‘09%_ -19.86% -15.15% -11.38% 70.98% 32.17% 19.90% 17.53% 21.20% 11.37% 5.09% -3.22% -12.88% 41.37% 13.70% 16.45% 12.37% 3.49% 11.64% 22.28% 15.76% 10.99% 15.19% -7.66%
CPI co ban YoY 183% 1.82% 1.84% 188% 190% 196% 2.04% 195% 1.96% 1.99% 254% 245% 231% 2.16% 1.88% 1.61% 079% 0.73% 095% 1.13% 114% 099% 0.98% 0.74% 0.50% 0.58% 0.67% 0.66%
CPI Yoy 256% 2.64% 2.70% 2.93% 2.88% 2.16% 2.44% 2.26% 198% 2.24% 240% 3.17% 339% 3.18% 2.47% 1.48% 2.70% 2.90% 2.41% 2.82% 206% 177% 1.81% 1.94%
E’;%;"&"g“" dung 094% -0.30% -0.37% -0.67% -0.44% -0.50% -0.62% -0.82% -0.93% -1.13% 1.48% 0.66% 0.49% 1.62% 0.80%
I::f:&\:’:;gnen thanh -0.76% 153% -1.28% -0.89% -0.49% 0.42% 0.24% 1.26% -0.85% -1.17% -1.68% -2.01% -1.96% -0.98% 0.77% -0.60% -0.25% -0.98% 0.03% 0.25% 0.98% 0.34% -0.78%
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Thi trwong diéu chinh,
cher doi KQKD Quy 1V.2021
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THI TRUONG: DU BAO THANG 02/2022

> [ VNINDEX, D, INDEX +  01374.68 H1374.68 L1335.90 C1347.14 -27.54 (-2.00%) } 0.618(1572.38) ——-Tiyrtrutmg Bong ea -
KICH BAN 1 Volume (20) 760.341M  khdng cd sin : 0.5(1539.61) l A
s MA (9, close, 0) 1392.4700 ‘ 0.382(1506.84) L M s
1 : , 'y' | 145000
N

MA (50, close, 0) 1330.3846

Sau nhijp tich Iy quanh 1,470 diém trwéc ky Nghi L&,
VN-Index c6 co hdi vwot 1,500 diém va kiém tra lai dinh
cii tai 1,530 diém. Trién vong tich cwc phuc héi kinh té va
tang trvdng lgi nhuan Doanh nghiép sau dich bénh cling
nhw ké hoach trién khai goi kich cau la théng tin nang d&
thi trwéng trong nhirng thang dau nam. Thj trwéng du
vay sé c6 sw phan héa manh theo KQKD quy IV va trién
vong va ké hoach kinh doanh cia DN nam 2022.

)
KICH BAN 2

Hiéu (rng tam ly tich cwc sau ky nghi Lé khoéng kéo dai,
Thi trwdng phan héa trong mua cong bdo KQKD quy IV. Tapes:
1,500 didm dong vai trd 1a ngudng can tam Iy cia thi o/
trwdng trong qua trinh chd doi thdng tin hé tro. VN-Index
sé tiép tuc tich Idy trong khoang 1,470 + 30 diém. — —

Ngudn: Tradingview, BSC Research
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THI TRUWONG: P/E CUA VN-INDEX O VI TRI THW 10 CHAU A

< VNIndex va HNXIndex
giam lan lwot 1.28% va
12.08% trong théng 01.
Cac chi sb6 cb nhung
phién diéu chinh gidm
kha sau truwdc nhung 5100 -
thong tin khong may ¥
tich cwc va tam ly chot 15,00
I&i nghi ngoi trwdc ky
nghi lé.

P/E  VN-Index  cudi
thang 01 ¢ mc 16.75 15.00 -
lan, gidm 1.67% so v&i
thang trwéc, va cao hon 13.00 -
2.3% so voi murc P/E
binh quan 5 nam. Mwc 11.00 -
P/E cua VN-Index ¢&
mic trung binh tuy 5.00 | | | 0
nhién P/E H,NXIndex 2018 2019 2020 2021

dang 6’ mL’J’C d’.ét 510) Vé" ——— Price Earning Ratio (P/E) ——P/E Average 5 years

khu vwec chau A. +1 STDEV —— -1 STDEV

P/E VN-Index kha nang
giao dich g|ang co tich
IGy ché& tin hd tro xung
quanh vung 16.5-17.5.

P/E ratio VNindex P/E Viét Nam so v&i khu vuc

Ik 25 23.33

17.00 - 20

16.75

15

10

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

HSI

TPX
NKY

SET
FSSTI
FSTAS
AS51

JCl
VHINDEX

PCOMP
SENSEX

KOSPI
CSEALL
TWSE
SHCOMP
FBMKLCI
VNINDEX
FBMEMAS
NZSE50FG

+1.65 STDEV ——-1.65 STDEV

Ngudn: Bloomberg, BSC Research
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NGl THI TRUONG: PHAN HOA VOI 8/11 NGANH CAP | GIAM BIEM
nganh cap | tang diém.
Dong tién chot lai tai cac
cO phiéu_ vira va nho,
nhom c¢O phieu tang
nong, dich chuyén vao

DIEN BIEN NGANH

200.0

cac co phiéu Ién va cac Dau khi 439% | 17.40 | 9.1% | 2.01 | 5.3%
nganh co ftich ldy dai 180.0 — o 0 o
vao cuoi thang. Nguyén Vat Liéu -12.79% | 9.50 |-16.2% | 2.01 |-15.3%
Nhom nganh Dau khi, 160.0 Cong nghiép 482% | 22.75 | -11.8% | 2.50 | -7.6%
Tién ich cong dong va
Ngan hang tang tich 1400 Hang tiéu ding 6.34% | 1861 |-21.6% | 3.06 |-14.1%
cwc trong thang 01
trong khi nganh Nguyér’] oo DugcvayY té -8.22% 18.19 | -10.0% 1.97 | -21.5%
vat lieu, D,UJQ’IC‘A V? Yt }e Dichvu tiéudiung | -4.46% | 00% | 213 [-12.0%
CO mucC glam lan Ivot la
12.79% va 8.22%. 1000 Vién thong -7.42% | 175.37| -8.6% | 3.22 | -7.8%
Co 3/11 r]hom r’lganh‘CO 80.0 Tién ich cong déng 5.09% 15.74| -2.8% 2.05 | -10.3%
P/E dwdi merc binh
quan thi trwong 16.75 o Tai chinh -6.09% | 21.06| -3.9% | 3.01 | -7.9%
Ia,n Chl VCO 2/11 ,nganp '01/21 02/21 03/21 04/21 05/21 06/21 07/21 08/21 09/21 10/21 11/21 12/21
co P/B tang so ve&i cudi Ngan hang 852% | 14.13 | 65% | 237 | 2.5%

7 ——— Dau khi e Nguyén VAt Liéu e CONE Nghi&p
thang 12/2021 Hang tiéu dung e DPQ'C VA Y té e Dich vy tiéu dlng o He the 6 09% 2010 | -15.29 314 17 7%

Y A s A e \/i&n thONG e Tién ich cOng d6Ng @ T3i chinh ong nghé thong tin -6.09% . -15.2% . -17.7%
Nganh Dau khl’ Cong = Ngan hang e CONg Nghé thong tin

nghé thong tin va nganh
Ngan hang cO muirc tang Ngudn: Bloomberg, BSC Research

vwot trdi trén 60% trong N
vong 12 thang. “ol Bsc v




% Vén héa toan thj trudng THI TRUONG: VON HOA 3 SAN THANG 01/2022 BAT
giam 2.7% két thac da 7. 518 TR'EU TY

tang cua 05 thang trwdc
dé. Sv sut giam von hoa
dén tw tam_ ly chot lOvi
nhém céac cb phiéu tang
nong va tam ly trwéc ky

Thanh khoan T01/2022 duy tri & Von héa toan thi trwedng giam 2.7% so

murc tot véi 31/12/2021

nghi |€. 1,400 1,650 5,000 - 12.0%
VN-Index tang tich cuwc s 7500 oo
lén 1,530 diém trwoc khi 1,200 \ ’ ’ o
dieu chinh vé quanh 1450 7,000 - 8.0%
nguo’ng 1,470 diém trwdc L 000
mot so dién bién va thong ’ L3s0 6500 - 6.0%
tin khdng may kha quan. o
GTGD binh quan dat 800 1250 0% 0%
1,422 triéu USD/ phién 5,500 L 5 o0%
trong thang 01, giam nhe 600 1,150
so vo&i T12/2021. Thanh 5,000 - 0.0%
khoan bung n0 & nhirng 1,050
phién VN-Index vuot dinh 400 4500 [ 20%
ngan han thu hat dwoc 20 o0 o
dong tién nha dau tw. 200 -
3,500 - -6.0%
0 SN P 750 3,000 S ———— X
/\\ q,\’i:»\ '\')’\’» /\\ 'Q’\’L \ '\,}\’1’ /\\ 'Q,\’L '\,\ '»\’» b\ '\/\'\/ Q\ ,\/\’1’ '\/‘o\,\,\’\/ q:»\\ q/b\,»\’\/ ’1,\,1,'\, %\%’\, b‘\,\/'» (9\,1,\' (o\q/'\, /\\%’» q,\’\"\/ q\q’\/ ,»Q\r\:\, ,»'\,\’1:\/ ,{'1,\’»\, '»\,Q/
-Thanh khoan (Trai) VN-Index (Phai) Vén hoa (Tréi) —— 9% MoM (Phai)

Ngudn: Bloomberg, BSC Research ’o‘ B s c
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Khéi ngoai duy tri ban
rong thang th& 6 trong
qué trinh chi sé lap dinh
Ky luc moi. Ho ban rong
10/12 thang gan nhét
v&i tbng gia tri ban rong
59,350 ty.

Khéi ngoai ban rong
2,966 ty thang 01, trong
dé MSN bi ban rong
nhieu nhat vo&i gia tri
5,229 ty dong va VHM
dwoc mua nhiéu nhat voi
1,299 ty.

ETF giao dich phan hoa
khi ETF Fubon FTSE
(tang rong trén 50tr USD),
ETF Finlead tang quy mo
trong khi d6 ETF E1,
FTSE, Diamond giam quy
mo.

Trong bdi cdnh FED phat
tin hiéu nang lai suéat
trong 2022, khéi ngoai dw
bao sé tlep tuc duy tri da
ban rong trong T02
nhung sé giam dan khi
nén kinh t& bat dau mé
ctra toan dién va Chinh
pha trién khai cac bién
phap phuc héi kinh té.

trong 12M

10,000
4,717

(3 916) I I(5 A (2, 903!2 966)
(10,000) (1381)

(7.027)¢ 399)
(11,687) (8,676)
(11,336)

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

(60,000) (59,350)

I Gid tri rong NN Liy k& 12M

Ngudn: Bloomberg, BSC Research

THI TRUONG: NBT NUO'C NGOAI BAN RONG THANG THU 6

NDTNN ban rong liy ké 59,350 ty

Gia tri Gia tri
(ty dong) (ty dong)
VHM 1,299 MSN (5,229)
STB 585 NVL (818)
CTG 573 cli (678)
DXG 485 vIC (627)
KBC 416 HPG (367)
GAS 316 VNM (243)
LPB 284 VRE (218)
BCM 273 HSG (213)
ssl 235| E1VFVN30 (211)
BID 210 VPB (137)

Bang gia tri mua ban rong khdi ngoai trén Hose trong thang 01/2022

Z:BSC -




s NDT ca nhan duy tri giao

dich cao khi thi treong co
nhirng phién xac lap xu
hwdng va tao dinh ky luc,
dong thoi tiép tuc gitr vai
trd chd dao trong co cu
giao dich trén thi trwdng.

NDT ca nhan trong nwéc
giao dich chiém 86.9% thi
trwdng, giam 2.7% so vOi
thang trwéc va tang
1.43% so v&i binh quan
12 thang. Cac nhom NDT
khac giao dich kha tich

cwc so voi thang truwdc

ngoai trr nhdm cac céa
nhan nuwdc ngoai, tuy
nhién so v&i BQ 12 thang
ca 3 nhém déu sut giam.

Gia tri giao dich binh quan
hang ngay cua HDTL
giam nhe 0.89% so VOi
T12/2021, dong thdi khoi
lwong hop dong mé giam
15.71%. Xu hwédng diéu
chinh va tam ly trwdc ky
nghi da khién cho thi
trwdng phai sinh giao dich
kém hap dan.

THI TRUVONG: NBT NOI TIEP TUC DUY TRI GIAO DICH CAO

NDT trong nwée giao dich hon

GTGD binh quan ngay HPTL

1.43% so binh quan 12 thang

100%

89.7%89.3%

90% 86.8%87. 6% ge 49%86.8%86.2% 86.9%
82 1%82.9%
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B Ca nhan trong nudc B Ca nhan nudc ngoai

T6 chirc trong nudc B T6 chirc nudc ngoai

Ngudn: Bloomberg, BSC Research
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Tinh dén 27/1, Gia tri
phat hanh TPDN trong
thang 01/2022 dat 22,710
ty, giam 80.32% so thang
12/2021.

22 trai phiéu dwoc phat
hanh trong thang 01/2022
va dat ty Ié thanh cong la
83.8%.

Ky han trung binh cua trai
phleu glam nhe xudng
con 3.2 nam, thap hon
mic binh quan 3.6 nam

trong 12 thang gan nhat.
Thong tw_16 cua NHNN

nham kiém soat hoat
dong phat hanh TPDN co6
hiéu lwc vao 15/1/2022 da
tac dong dang ké dén gia
tri cing nhuv sO lwong
TPDN dwoc phat hanh.
Gia tri TPDN phat hanh
thang 12/2021 dat
115,377 ty déng nhung
két thuc thang 01/2022
giam xudng cong 22,710
ty déng

THI TRUONG: TPDN THANG 01/2022 GIAM DANG KE

Ty 1& mua/ chao béan trai phiéu

thang 01 dat 83.8%

140,000
120,000 115,377
100,000

80,000

60,000

83.80%
40,000
1,777
20,810 26,234

20,649 18,070 22,710

20,000 17,615
6,475 I I I I
, N
7/ &7 7 / 7

s

0 S V¢ Y
@fﬁ/ @7 R

I Gi tri phat hanh Ty |& thanh céng

Ngudn: Bloomberg, BSC Research

120%

60%

40%

20%

0%

S6 lwong | Th&i gian

dao han |Gia tri PH
binh quan
Thang2_21 12 2.7 6,475
Thang 3_21 37 3.1 17,615
Thang4_21 43 3.6 20,649
Thang5_21 40 3.5 20,810
Thang 6_21 77 3.8 42,200
Thang 7_21 25 3.8 31,777
Thang 8_21 53 4.5 18,070
Thang 9 21 73 2.9 47,128
Thang 10_21 39 3.4 41,059
Thang 11_21 43 5.4 26,234
Thang 12_21 137 3.7 115,377,
Thang1_22 22 3.2 22,710
Tong 601 43 410,104

Z:BSC -



CAC YEU TO ANH HUONG THANG 02/2022

Sv kién

Tac dong dén TTCK

<Nén kinh té hdi phuc kha quan va thich &ng tét véi “trang thai binh thwong méi” sau dot dich
Covid thw 4

<Chinh pht ban hanh Nghi quyét 11/NQ-CP ngay 30/1/2022 vé& Chwong trinh phuc héi va phét
trién kinh té - xa hoi va trién khai Nghi quyét s6 43/2022/QH15 cia Qudc hdi; Nghi Quyét sb
44/2022/QH15 ngay 11/01/2022 cla Chinh phd vé chid trwong Dau tw xay dwng dudng cao tbc
Béc — Nam phia DPéng giai doan 2021-2025;

< Chinh pht phdn ddu mé clra du lich trén pham vi toan quéc trwdc ngay 30/03/2022, cham nhét
la ngay 30/04/2022,;

< Khéi ngoai duy tri hoat ddng ban rong va xu huwéng nay chwa cé dau hiéu dirng lai. Bén canh
do, Quy ETF iShares dén ky co’ ciu danh muc.

< Dich COVID-19 tiép tuc dién bién khé lwdng véi nguy co xuat hién cac bién thé mai can trd da
hdi phuc va gay bat én trén toan cau.

< Trong cudc hop FOMC vao ngay 26/01/2022, FED nhan manh chwong trinh mua trai phiéu sé
két thic vao thang 03 va tiép tuc phat tin hiéu sé tang 1ai suat ngay sau d6. Bén canh do, FED c6
thé sé& c6 nhiéu hon 3 dot tang |ai sut trong nam nay.

% Gia ca hang hoa, nguyén liéu dau vao tiép tuc bién déng manh

¢ Tich cuwc

¢ Tich cuwc

«»Tich cuc

% Han ché da tang chi sé

< Anh hwdng dén trién vong kinh té thé gidi.

< RUi ro tdng 1&n, TTCK bét hap dan qua d6
tac ddng dén TTCK My va toan cau

< Lam phat tdng cao c6 thé tac dong dén
CSTT n&i Iéng hién tai P o

A‘_n

—/BSC -



CHIEN LUOC PAU TU THANG 02/2022

< M6t s6 nganh hwéng loi ttr viec day manh dau tw cdng tai cac dy an trong diém nhw: Xay
dwng ha tang, Nguyén liéu (Pa, Thép, Xi mang, Nhwa dwong...) tiép tuc dwoc khuyén nghi
dau tw. Tham khao b&o céo tai Link;

<% Can nhac mdt s6 nganh phuc hoi cling v&i qua trinh mé ctra nén kinh té nhw Ngan hang,
Tiéu dung, Ban 1&, Xuat khau, Dién ...

< Xem xét phan bd ty trong danh muc cac cb phiéu nganh dau khi do trién vong gia dau duy
tri m&c cao nhd mua lanh kéo dai va cang thang dia chinh tri.

< Nha dau tv cling than trong vao thdi diém cudi thang 2 va dau thang 3, thoi diém ngay
trwde khi FED ra quyét dinh dirng mua trai phiéu va co thé thwe hién 1an tang lai suat dau

tién.

Chi tiét @ B sc .


https://www.bsc.com.vn/Report/ReportFile/3013224

Khuyén céo str dung

Ban bdo cdo nay cla Cong ty CO phan Chirng khodn Ngan hang Dau tu va phat trién Viét Nam (BSC), chi
cung cip nhitng thong tin chung va phan tich vé tinh hinh kinh t& vi mé cling nhu dién bién thi trudng
chirng khodn trong ngay. Bdo cdo nay khong duoc xay dung dé cung cap theo yéu cau cla bat ky td chirc
hay c4 nhan riéng 18 ndo hodc cac quyét dinh mua ban, ndm gilt chirtng khodn. Nha dau tu chi nén st
dung cac théng tin, phan tich, binh luidn cla Ban bdo cdo nhu |a ngudn tham khdo trudc khi dua ra
nhitng quyét dinh dau tu cho riéng minh. Moi thdng tin, nhan dinh va du bdo va quan diém trong bao
cdo nay duoc dua trén nhitng ngudn dit liéu dang tin cdy. Tuy nhién Céng ty Co6 phan Chirng khodn Ngan
hang dau tu va phat trién Viét Nam (BSC) kh6éng ddm bdo rang cdc ngudn théng tin nay 1a hoan toan
chinh xac va khéng chiu bat ky mét trach nhiém nao ddi vdi tinh chinh xac ctia nhitng théng tin duoc dé
cap dén trong bdo cdo nay, cling nhu khéng chiu trdch nhiém vé nhitng thiét hai déi véi viéc st dung
toan bo hay mot phan ndi dung cla ban bao cdo nay. Moi quan diém cling nhu nhan dinh duoc dé cap
trong bao cdo nay dua trén su can nhac can trong, cong minh va hop Iy nhat trong hién tai. Tuy nhién
nhi*tng quan diém, nhan dinh nay cé thé thay ddi ma khéng can bdo trudc. Ban bdo cdo nay cd ban
quyén va la tai san cla Céng ty C6 phan Ching khodan Ngan hang Dau tu va Phat trién Viét Nam (BSC).
Moi hanh vi sao chép, sira ddi, in an ma khéng co su ddng v cla BSC déu trai luat. B4t ky ndi dung nao
cla tai liéu nay cling khéng duaoc (i) sao chup hay nhan ban & bat ky hinh thic hay phuong thic nao
hodc (ii) dwoc cung cap néu khéng duaoc su chap thudn cdia Cong ty C6 phan Chirng khodn BIDV.

© 2019 BIDV Securities Company, All rights reserved. Unauthorized access is prohibited.

Bloomberg: RESP BSC ResearchV <GO>

Phong PTNC Dai véi Khach hang t6 chire D4i v&i Khach hang ca nhan
hn.ptnc@bsc.com.vn hn.tvdt.khtc@bsc.com.vn i-center@bsc.com.vn

(+84) 39352722 - Ext 108  (+84)2439264659 (+84)2437173639




PHU LUC: NHPNG BAO CAO GAN PAY CUA BSC

BAO CAO THAM KHAO

* Bao cdo vi mo thi treroPng nam 2022

- Bao céo co’ hdi dau tw sau gidn cach xa hoi
- Bao cao bao hiem

- Bao cao ngan hang

- Bao cdo dau tw céng

- Bao cao thwong mai Hoa Ky - Viet Nam

- Bao cdo vé xu hwéng gia ca hang héa

(click dé xem bao cao)
Z:BSC -


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

Thé gqidi co
397,182,395 ca bénh vao
ngay 07/02/2022. Téc do
mac ca nhiém COVID-19
téang trd lai vao cudi ndm do
thoi tiét chuyén sang khi
hau lanh

co 2,358,786
ca bénh COVID-19 vao
ngay 07/02/2022. Sé lwong
ca nhiém cso dau hiéu suy
giam trong dip nghl tét
Nguyén Bban khi ngwoi dan
it hoat ddng cong dong.

f \ L9 Tinh
dén cubi gi& chiéu ngay
03/02, Viét Nam da tiém
81.2% tébng dan sb. So
ngum da dwoc tiém du 2
mii 1 73.9% téng dan sb.

PHU LUC: DICH COVID-19 TIEP TUC KEO DAI
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PHU LUC: Géi ho tro - so sanh vé&i cac qudc gia khac

Chi tiéu Hoa Ky Purc Phap Nhat Ban Han Qudc Singapore Thailan Malaysia Philippines Vietham
GDP
) 20,937 3,806 2,603 5,049 1,631 340 502 337 361 271
(ty USD)
GOI, ho trg 5300 994.7 273.6 2,262 204.4 78.7 62.5 91 27.72 10.45
(Ty USD)

0 7. ~
t/;’f;’(';g‘; 253%  26.1%  10.5%  44.80% 12.5%  23.1% 12.5% 27.0% 7.67%

« Trung binh cac qudc gia phat trién chi hon 25% GDP cho cdc goi ho tro kinh té dé vuot
qua dai dich. Cac qudc gia Pong Nam A thi quy m6 géi nhd hon nhwng van dat mire trung
binh trén 15% GDP.

-> Du dia dé Viét Nam cé thé cé cac gbi ho tro I&n hon van con rat nhiéu

GDP: L4y gid tri GDP nédm 2020
GOi hé tro cua VN Ia tinh dén thoi diém hién tai
GO6i hé tro: céng téng cdc goi hd tro chinh thire trong nédm 2020 va 2021

Source: BSC téng hop @ B sc


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

PHU LUC: Chinh sach tién té cua Viét Nam 04/2020 dén 10/2021

Chinh sach

NGi dung (D6i twong, hinh thirc)

Thoi gian Gia tri

U'éc thuc hién

Chi thi 11/CT-
Tig

Thong tw 01,
Thong tw 03

Nghi Quyét
63/NQ-CP

Gidm 13i suat 3 Ian trong ndm 2020 xudng murc
4% d6i vai 13i suat tai cap von, va 2,5% doi vai lai
suat tai chiét khau, va duy tri mdc 13i suat thap
tdi thoi diém hién tai.

Goi tin dung 250.000 ty dong

Co cau lai thoi han trd no do dich COVID-19.
Ho3n gia han, tam ho3n ng ddi vai cac khoan
vay bi anh hudng bdi COVID- 19 va ap dung 16
trinh trich 1ap dy phong 3 nam.

Nguyén tac tiép tuc giam I3i suat cho vay Ién dén
1%/ndm trén du no hién hitu bang déng Viét
Nam trong 5 thang cu6i nam 2021 d6i véi khach
hang chiu anh huéng bdi dich COVID-19. 16
ngan hang da dong thuan gidm [3i suit cho vay
ap dung tr 15/7/2021 dén hét nam 2021 vdi
tong s6 tién 13i giam cho khach hang uéc tinh
20.613 ty dong.

103,08,
09/2020

6/3/2020 250,000

13/3/2020
17/5/2021

8/5/2021 Khoang
21,000 ty

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

Source: BSC téng hop

Z:BSC


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

PHU LUC: Chinh sach tai khéa cta Viét Nam 04/2020 dén 10/2021

Chinh sach NGi dung (D4i twong, hinh thirc) Thoi gian Gidatri  Udc thuc hién
Nghi quyét GAi ho tro ngudi dan gap khé khan trg cap 62 nghin ty 2020 62,000 13,9 triéu
42/NQ-CP nguoi hudong
Nghi dinh Chinh phd ban hanh nghi dinh vé gia han thoi han nép thué gid tri 19/4/2021 115,000 72,700 dang
52/2021/NP-CP gia tang, thué thu nhap doanh nghiép, thué thu nhap cad nhan va ti€n hanh

tién thué dat trong ndm 2021. Dy kién, tong s6 thué va tién thué

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

Nghi dinh nay I3 115.000 ty déng. Trong dé cé

e Thué GTGT duoc gia han |a 8,287 ty;

e Tién thué dat dugc gia han a3 1,044 ty;

e Thué thu nhdp doanh nghiép tam ndp quy | va Il dwgc gia han la

11,984 ty

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

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

Source: BSC téng hop

Z:BSC


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

LA
d

PHU LUC: Ky vong hud'ng di sap toi

Chinh sach N&i dung (Pdi twong, hinh thirc) Thoi gian
An sinh xa hoi « HO tro cho ddi twong hd nghéo, lao dong tw do, lao dong thu 2022
nhap thap, mua bao hiém y t& cho ngudi anh hwdng bai dich...
Viéc lam * Pao tao viéc lam, tin dung wu dai cho hé ngheo bén 2023
Phuc héi doanh nghiép, ¢ Giam thué, phi, giam, bu |3i suat ...;
hop tac x3, hd kinh doanh ¢ Gidm thué sudt VAT d6i véi hang héa dich vu cho muc tiéu
dung, sinh hoat.
Chwong trinh phat trién ha * Tap trung cac dy an nam trong ké hoach dau tv céng trung han 2021- 2025

tang

giai doan 2021 - 2025;
Xay dung nha cho coéng nhan, nha & xa hoi

« Ky vong goi ho tro’ sé cung lic hudng vao:
* Giai quyét cac khé khan cla ngudi dan va ca cac doanh nghiép dang chiu anh hudng

tiéu cuc cua dich bénh,

* Tao nguén luc thic day ting trwdng kinh t& nhanh va bén virng trd lai.

Source: BSC téng hop

Z:BSC



Nhom nganh nao huwéng loi?

N f i) Thém vao dé lwu y cac nhom :
Vi oA Togmiasin * Bdo cdo bao hiém:
* Bdo cdo ngan hang:
/  Bdo cdo dau tu cong
( Wit X PIRCHOLSAI ww ) * Bado cdo thuvong mai Hoa Ky -
\ B N ae ViétNam
Se— XUATNHAPKHAU )/ .
R S s * Bao cdo vé xu hudng gia ca
ficisoa ) </ hang hda

A / Y (click && xem bdo céo)
DICH VU TAI CHINH ¢ Dau khi )

Chu thich: Gia dinh chinh, chinh phu sé néi 16ng dén cdc bién phdp giéin cdch tir T10/2021, hoat déng sdn xudt kinh doanh dworc khéi phuc

Mau xanh : Nhém hwéng loii true tiép B s c
Mau vang: Nhém hwéng loi gidn tiép



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

Phu luc: Kich ban tiém

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

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

Kich ban: Positive Plus

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

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

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

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

S8 ngay dé hoan thanh tiém chiing 161 189 216 245 281 330 404 547 1082

Kich ban: NEA

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

Kich bén: SEA

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

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

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

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

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

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

Kich bén:BRIC

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

Note: Vaccination bt déu 8/3/21. * khodng 67 triéu ngudi, tudi 15-64. Source: OWID, BSC ’o‘ B sc
vy



PHU LUC

Co cau von héa 3 san 03/19 nhém nganh tang diém trong thang 01
Truyén théng I 12.8%
Ngan hang I 7.9%
Dién, nuwéc & xang dau khi dét | 13%

Hang ca nhan & Gia dung -0.3% 1
Du lich va Giai tri -0.6% N
Dau khi -0.7% 1
B3o hiém -4.3%
Vién théng -5.1%
Ban lé -5.5% I
Cong nghé Thong tin -6.5% I
Y té -6.8% I
B4t déng san -7.1%
Thuc phdm va d6 udng -8.7% I
Hang & Dich vy Cong nghiép -10.3% I
Tai nguyén Co ban -10.8%
Xay dyng va Vat liéu -13.3% I

Otévaphyutung -15.2% I
Hoéa chat -15.8% I
Dich vu tai chinh17.0% I

-20%  -15%  -10% -5% 0% 5% 10% 15%

B V6n hdéa HSX  EV6n héa HNX Vén héa Upcom

Z:BSC -



PHU LUC

VN-Index trung vi 1,633.6 diém, nhan dinh b&i cac té chire tai chinh

No Stock Weight 28/01/2022 Mean Max Min P/E P/B No  Stock Weight 28/01/2022 Mean Max Min P/E P/B
1 VCB 7.44% 89,000 89,882 102,194 80,721 19.9 3.8 19 FPT 1.43% 89,500 122,577 166,900 107,000 20.6 4.5
2 VIC 6.52% 97,000 107,167 127,000 88,500 77.7 3.6 20 VRE 1.44% 34,950 36,660 40,000 28,800 60.4 2.6
3 VHM 6.17% 80,300 101,751 115,000 89,200 8.9 2.7 21 VIB 1.30% 47,550 43,133 46,400 40,900 11.7 3.0
4 BID 3.41% 47,950 34,923 49,000 17,047 2.9 2.9 22 PLX 1.28% 56,100 66,433 67,000 66,000 24.0 2.8
5 GAS 3.68% 109,000 127,233 150,000 109,400 24.9 4.1 23 STB 1.18% 35,550 28,658 35,800 8,546 191 2.0
0,
6 HPG 3.33% 42,200 64,076 74,183 48,500 6.0 22 24 TPB 1.17% 41,950 36,134 37,481 34,820 12.7 2.6
7 TCB 3.27% 52,800 66,092 78,000 48,974 10.3 2.0 25 VIC 1.17% 121,900 130,600 130,600 130,600 53.7 3.9
8 CIG 3.13% 36,900 38,929 42,500 26,207 10.7 1.9
26 SSB 1.03% 39,300 39,300 23.0 3.3
9 VNM 3.07% 83,100 108,072 130,000 93,439 18.4 5.2
27 HDB 1.10% 30,900 34,898 39,200 39,200 10.2 2.1
10 MSN 2.98% 143,000 181,340 200,000 154,000 19.7 5.1
28 SHB 0.85% 22,500 32,560 32,560 32,560 11.3 1.7
0,
11 VPB 2.87% 36,650 42,942 53,800 36,667 13.7 2.1 29 HVN 0.95% 24,300 22,100 22,900 21,300 ) 225
0,
Lo e ZaLE Jehe s Sl sl el S 30 EIB 0.82% 37,450 17,410 17,410 17,410 47.7 2.6
13 MBB 2.25% 33,700 36,193 39,350 33,000 10.0 2.1 31 PDR 0.79% 90.800 90.800 242 6.3
14 GVR 2.20% 31,200 34,100 34,100 34,100 29.3 2.6 32 ss| 0.78% 45 050 BYA/56 87.000 87.000 20.7 33
15 SAB 1.68% 148,700 189,260 196,900 180,000 26.3 4.5 33 MSB 0.73% 27,150 29,933 32,400 28,400 10.0 1.9
16 MWG 1.67% 132,500 170,509 185,700 154,400 19.1 4.6 34 BVH 0.71% 54,400 68,850 71,900 65,800 21.7 1.9
17 ACB 1.65% 34,550 40,291 43,500 33,578 9.7 21 35 POW 0.69% 16,800 15,287 17,600 13,137 22.1 1.3
18 BCM 1.45% 79,200 66,200 66,200 66,200 69.5 5.2 T6ng 76.28% 1,498.28 1,633.60 1,837.80 1,415.90 23.8 3.7

Ngudn: Bloomberg, BSC Research ";‘
wvyg Bsc 36



PHU LUC

Lich sw kién 2022
| Thang | Ngay | VigeNam | | Neay | QuscT& |

ETF: VNFIN LEAD c6ng bd diéu chinh danh muc 25-26 FED: hop va cong bé chinh sach tién té va lai suat
Thang 1 20 Future VN39,_ Diao han )
20 DN: Han cudi nép BCTC quy 4
24 ETF: VN30 cc cau danh muc
7 ETF: VNFIN LEAD, ETF: VNDIAMOND cd cau danh muc 3 ECB: hop va cong bd chinh sach tién té va lai suat
Thang 2 17 Future VN30: Bao han 9 MSCI: danh gia chi s6 theo quy
25 ETF: Ishare cd cau danh muc
17 Future VN30: Dao han 5 FTSE Russell: cong b6 xép hang thi trudng ky
Thang 3 18 ETF: VNM cd cadu danh muc 10 ECB: hop va cong bd chinh sach tién té va lai suat
15-16 FED: hop va cong bd chinh sach tién té va lai suat
18 ETF: VNDIAMOND céng b6 diéu chinh danh muc 14 ECB: hop va cong bd chinh sach tién té va lai suat
Thang 4 20 DN: Han cudi nop BCTC quy 1
21 Future VN30: Dao han
2 ETF: VNFIN LEAD, ETF: VNDIAMOND cd cau danh muc 3-4 FED: hop va cong bd chinh sach tién té va lai suat
Thang 5 19 Future VN30: Dég han 12 MSCI: danh gid chi s6 ban nién
27 ETF: Ishare cg cau danh muc
Thang 5  HGi nghi trung uong dang khda XIII [an thir 05
16 Future VN30: Dao han 4 FTSE Russell: cong bé x€p hang thi trudng ky
Théng 6 17 ETF: VNM cd cau danh muc 9 ECB: hop va cong bd chinh sach tién té va lai suat
Thang 6 Hop Qudc hoi 14-15 FED: hop va cong bd chinh sach tién té va lai suat
29-30 OPEC: t8 chifc Hoi thao Quéc té&
18 ETF: VNFIN LEAD c6ng b6 diéu chinh danh muc 21 ECB: hop va céng bd chinh sach tién té va lai suat
Théng 7 20 DN: Han cudi hop BCTC quy 2 26-27 FED: hop va cong bd chinh sach tién té va lai suat
21 Future VN30: Dao han
25 ETF: VN30 cd cau danh muc
1 ETF: VNFIN LEAD, ETF: VNDIAMOND cd cau danh muc 11 MSCI: danh gia chi s6 theo quy
Thang 8 18 Future VN30: Dao han
26 ETF: Ishare cd cdu danh muc
15 Future VN30: Bao han 3 FTSE Russell: cong bé xép hang thi trudng ky
Thang 9 16 ETF: VNM cd cdu danh muc 8 ECB: hop va cong bd chinh sach tién té va lai suat
20-21 FED: hop va cong bd chinh sach tién té va lai suat
17 ETF: VNDIAMOND cong bd diéu chinh danh muc Thang 10  IEA: hop thudng nién
Théng 10 20 DN: Han cu6i hop BCTC quy 3 27 ECB: hop va cong bd chinh sach tién té va lai suat
20 Future VN30: Dao han
Thang 10  HGi nghi trung uong dang khoa XIII [an thd 06
7 ETF: VNFIN LEAD, ETF: VNDIAMOND cd cau danh muc 1-2 FED: hop va cong bd chinh sach tién té va lai suat
Théng 11 17 Future VN30: Bao han 3 FTSE Russell: cong bé xép hang thi truGng ky
25 ETF: Ishare co cdu danh muc 10 MSCI: danh gia chi sG ban nién
Thang 11 Hop qudc hoi
Thang 12 15 Future VN30: Dao han 13-14 FED: hop va cong bd chinh sach tién té va lai suat
16 ETF: VNM cd cdu danh muc 15 ECB: hop va cong bd chinh sach tién té va lai suat

Ngudn: Bloomberg, BSC Research

BSC -



Heatmap hiéu suat VNIndex theo thang

Jan Feb Mlar Apr May Jun Jul Aug Sep Cict
2000 1.55% 13.39% 4.83% 16.68%

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

2002 -11.83%| S783% 4.74%  4.16%  -0.65%  -2.44%  -2.22%  -2.99% -4.97%  -2.48%

2003 -5.97% -4.51% -11.66% 4. 90% -0.20% 0.02% -3.91% -2.47% -2.38% -2.23%
2004 28.38% 21.59% B6.46% -41.69% -4 70% -0.91% -41.51% -2.54% 0.35% -0.26%
2005 -2.49% 0.76% 4_85% -0.11% -0.82% 1.05% 2.65% 0.45% 13.69% B6.25%

20065 28.90% 18.25% -9.50% -41.33% | -1B.07% 16.28% .24% -2.88%

7
2007 -5.83% -13.76%  17.06%  -5.25% -11.39%  0.05% 15.25%  1.74%
2008  -8.94% 1.07%| -20.73% -3.55% 13.01% 19.44% -15.28% | -24.01%
2009  -3.93%, -18.95% 14.21% 14.59% 27.99%  8.90%  4.12% 17.14%  6.24%  1.07%
2010 -2.59%  3.10%  0.47%  8.64% -6.44%  -0.06% -2.61% -7.86%  -0.12%  -0.42%
2011  5.35%  -9.64%  -0.05% = 4.11% -12.23%  2.65% -6.21%  4.69%  0.68%  -1.59%
2012 10.36%  9.19%  4.10%  7.42%  -9.41% -1.59% -1.87%  -4.45% -0.87%  -1.06%
2013 15.97%  -1.09%  3.47% -3.37%  9.25% -7.19%  2.23% -3.89%  4.22%  0.97%
2014 10.28%  5.38%  0.87% -2.29% -2.76%  2.87%  3.10%  6.81% -5.95%  0.34%
2015  5.58%  2.86%  -6.99% = 2.04%  1.27%  4.12%  4.72%  -9.07% -0.37%  7.95%
2016  -5.83%  2.59%  0.33%  6.62%  3.35%  2.23%  3.16%  3.43%  1.65%  -1.45%
2017  4.87%  1.94%  1.62% -0.63%  2.80%  5.24%  0.91% -0.10%  2.77%  4.08%
2018 12.81%  1.01%  4.72% -10.58% -7.52% -1.08% -0.46%  3.47%  2.79% -10.06%
2013  2.03%  6.02%  1.58% -0.11% -2.02% -1.04%  4.39% -0.77%  1.27%  0.23%
2020  -2.54%  -5.81% [ 24.90%| 16.09% 12.40%  -4.55%  -3.24%  10.43%  2.67%  2.24%
2021  -4.86%  11.26%  1.97%  4.02%  7.15%  6.06% -6.99%  1.60%  0.80%  7.60%
2022  -1.28%

aAverage 7888 159%  0.64%  3.60%  1.44%  1.19%[ol6o9%s  1.30%  1.03%  0.42%

Ngudn: Bloomberg, BSC Research YP (*): Year Performance




Van dong thi trieong

Van dong c¢6 phiéu VN30 \A . ’
M3  RS-Ratio RS-Mom' 12W%A Hol phUC CP VN30 vs. VN-Index T|Ch CUC
POW 1183463  106.256  30.59%
BVH 94.95823 95.5331  -16.80%
VRE 101.1059 102.5292  6.77%
BID 106.7384  107.831  37.22%
TPB 1152257 103.2418  24.14%
HDB 103.3611 103.0029  9.36%
STB 102.3643 106.6224  29.59%
VHM 94.47611 100.2071  -1.98% Bo
cTG 98.89566 106.4438  11.38%
NVL 98.91643 101.4906  -2.78% dils STB PBIV
vic 98.38846 102.3902  0.53% =
MBB 96.59925 102.4678  11.58% 2
C
ACB 9524262 101.0126  -0.15% o B
vCB 98.04322 104.036  18.17% S i HDB ;]
KDH S MB’ VIC
MSN UI) Vﬁ NVL
o
o
- [
PLX 97.12778 98.87021  1.67% Vil PIBBR KD
VIC 94.204 96.66875  -8.61%
VNM 93.08943 98.37163  -5.85% I SeERN MWIHEISN
PNJ 94.51826 97.11441 -11.02% ]
FPT 94.13677 96.24508  -10.00%
PDR 97.88465 98.91484  -5.37% HPG
SAB 9231 97.10134  -12.84% H
HPG 87.74026 93.53783  -25.34%
TCB 93.56909 98.72728  -3.86% e A
GAS 95.94679 93.60059  -12.25% T|eu CUC
GVR 94.46656 94.13147  -19.20% .
VPB 93.74838 98.78505  -11.14% JdK'RS-Ratio
Chu thich: nhitng c6 phiéu ndm trong goc: NP "
geop 99 Ngay chét dir liéu: 27/11/2021 Ngudn: Bloomberg, BSC Research
g g,

e Tich cwc = nén trong danh sdch mua

. - nén trong danh sdch theo déi cho mét diéu chinh giém ﬁ
e Tiéu cuw'c = nén trong danh sdch trdanh ‘O' B sc 39

* H6i phuc = nén trong danh sdch theo déi cho mét vén déng tdng



