2 3FA 2iN7?

e/ epye e
Yu tZcUbl n [én ngoi

22iL) , @

Chung to6if Auchir @ N Tt A3p iy &bsZ VNIndex th/A thh @A F | E
xUSF ?  ©Ktindgbm SoAidg: k G OKEOWIVAOF AJ9 L JIGF? .
CothtK ; @ FR?chith@iAn PYEAwC tieu 2022 da VNIndex xEing 16.54n
(tEL75tF 1 K ; 6 EdgphBn@iing @2Zng EPS binh quan cac doanh nghi
trén san HSX s&ing 15.19%t/Amac 15. 761 t phinanh 1ErAA J G Nz E

XubAYF 2 ¥ A Aa TTCR W Nam sTtit'p toc kéo dai Wi cac nHp tl ng/gil m
FOF P=F L JKFcacylariisoete’ L | EL?K DFERMNRGEK M
Ukraine, Lm phat, 1ai seL x|l F ™hukh [3i (kinh tt L J G FYe phdcAli, goi
kich thich kinh t cAa Clinh phA sac kha cac doanh ngHip niém yL 3t &i
thitF x tt F Bh hinh DCh bitn thB. J/iy ST cé 53 phanhoda rd nét, dong fn

| M9 Q NOFtF NKIOEZ B3?iKMdR tEEAK ;Fu KR N 2VFtEng
tht, chang t6i th\h treng Wi diCh bit n thB. /iy trong quy 2 khi cactyu tZ rAi ro
cophnchiE ANK LLGWQ F @ASF < MBF T dHinh cRakhB @
LJA? DKAtF@K@F L A D& mhit@OuBM s khi snc dha thR. ¥idy
trong naa sau 2022.

| @ F? L ogach@Mactoar® RghitH @AI3itAtM L A
phac cda nfn kinh tt' (xem thém pH n V) bao g m:

R Nhém bén kK Ixibilt 1a hang tiéu dung khong tiit ytu (MWG , PNJ
R Nhém ngéan hang (VCB, BIBTGMBB,TCE | Yi kDveng d u tin dong
t| ng trAZng cao, IFxtM AFc hoan nH\p khi doanh nghiip phac hli h\u covid
trongbZidF @ ; k; F ? kAFtn@tich N Zmbc cao@

R Nhém doanh nghilp v dhaze 4 &+ K ) " &K
(KBC, NTC, IO £hQi quDZtt nNm g n cac dyan treF ? tni A
R Nhém doanh nghiip vt liliu xay ding€ & . %K Vva&oarnk hghiip thi
congh:ttng,? A9 G L@oF? L @oF? BERG@AEM BB ¢
R Nhém doanh nghiip g n xutt, xutt khNu nhAdiit may, thly 9+ n tit'p tac
hAZng [Bi wi kQveng ha:L f ng & n xukt binh thAyhg trZ1Li vanhu ct u tit'p tac
phachlie+ 1 &K 12) K , 4 xl

T KR

* \WECN "

2J GF? F| fEph\n phdretikh doanh nglipcfachi F? Lo A F lgd
F 20 vYi trit n véng cac nganh@ {khu cdng nghiip, ban t, thuj sl-n, ngan hang, ht
Ftng dn, d ukhi,congngliL @o F ? Onl(chiRitK v irith veng nganh xem thér
Zpht n VI da béo céo).
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TTCK Mit Nam girm nhTv¥i tAn s>
trong khi thanh kholnL | F Bnh E
S0 Wi cung kQ

Bitufrl 1. BtF fiig chosZ VNIndex

KB SECURITIES VIETNA!

l. Tritn veng TTCK 202

TTCKMIL , 9 E ¥ A mRHTt®oRgHy | 2022 trong B c'nh cac yu t=
rAirongdA : ASF 2 A9 tFIfF? D@EER tiliFB Etiébshu
@UF ecAaFEMLi kOheH L @k F ? f LVERichiRiMMBNgaTlkraine,
trong khicac WutL J GFY? EFAF? GChaRAF D AlS @M kNIP Eii
gia TAAThiém,aplgc ILE H @k L e IGIFN?DURNA trit n veng tich gc
chanfnkinhtk ; & F? FZ®d[3Ei hhUNF @&c doahtngtip niém y't
LJGF? F| EutshPte3guabtieng Qiup tHB. /iy tranh krei cac nip
f T chHinh sau.Tinh cho ¢ quy |, ctbssZ VNIndex dim -0.4% V¥ #An <%, trong
khi gia trRjiao dBh binh quan phiénL | F ? n Soxrcury KQ

Bitu¥1 2.BitF ffig P/E nhém ASEAN4
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,?MQ PGGE: =J?K ) 14

Dong titntrong Q2 kH- F | F ? c6;
xu hAYhg gir m nhTso Wi mac nfn
caocuzinlE e y eéuFH BD22
F @A fhih chung vin cao Hn so
vYi cung kQ

,?MQA PGGE: =J?K ) 14

MIX du da trBjiao dBhL | F Bnh $ Wi quy Iifn trAYc F @A @0Rg tith luan
chuyt n c6 tinh t\p trung Hon trong ki chnh thBRrAYF 2 ;. @MF ? | Ag
phan héa ntnh giGa c& nhém ¢ phit'u thay vi xu Avhg § ng chung nitrong
?2A9M22@® we ®K LJIGF? O F@OHIlahguyeri® L
litiu, hoa cht, thAy n BitM 1Bl  do gia hang héaltng trong i ¢k nh nhu
ct u hli phec val nh hAZng k2 d ng thiing giGa Ngava Ukraine Trong Q2,
chiing tdi cho Rhgdong tifn sTcé xu FAYhg gi-m nhTso Wi mac rifh cao CEi
nlE e ybu@B22 ffong &i c- nh dong tifn bB T L t ph& verhol:L f g
sl n xutt kinh doanh khi i kinh t' vin hanh tZ[Li. DU Wy, mac rfn 13 sukt
dg bao du 1 ng nHT nhAng win duy triZmac thtp cling sic hkp din cAa kénh
FtutAchang khoan so YA ; k ; tu@ARHad@vang, USDHh frig 9 F x B
thyA trh Wn tLi gip thanh khd n thBrAyng trong quy 2 kb gil- m mlnh va
nhin chung vin cao Hn so Wi cung KQ
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Bit M 1 B. Gia trBjiao dBh theo thang cac nhém nganh BitM 8.2 AUF ? VhiMigxRva dong tifn theo lotA | v
E, ?MQSF NMHangTRidIng =" + M C@Z m! 0F? F? o .
W Tai chinh % Ngan hang 3 Khac !k FO@KF Lmis?2FAY@a; FAYS— INAEEKA
e, ?@ZF Lj 4,vl e2] i
1,000 + 1600 T T 20,000
900 + Q 1400 1 + 15,000
800 T i
3 1200 1 10,000
700 4 %
600 1 Q 5 % 1000 + 1 5000
500 + § 'Q §; § & § 3 800 .|' '|
400 + g § iﬁ; ] ) & 600
300 + 4004+ 1 (5,000
200 1 ﬁ 1 (10,000
100 4 I I I I I I I 200 1 !
o 0 e (15,000
> N " N 2 " 2 > 2 N >4 >4 92 92 N N N N N N > 2 4 4 >4 o v
@Qr» @\g &@ @1\ & X\\@ N @%W %QQ:» 0“@ o ,wgzcw @Qx @Q» @Qw & o IR %&» @» @\w \@@ § & %@” @» Q@
, ?MRSRAFHJG ,?MR PGGE: =J?K $AAFHJG

ThR. YdgViL , 9E 130 F " Xét wmIL B gia, Wivilic thB. iy gF F @Bangt&iM F| Ela .

FBhgialBH Do LJGF? chbsX VNIndex duy trEmac quanh 17Hin tli thyA tm3/3 L AUF 2?2 Fad
vYi qué kha va céc tfR. J/ilg trong fitM FtL BE® @UIMGKG ZNF @ | Mmrifkt ¥6.2 FnlvadZ maEc
khu vgc trung binh so Wi cac tHB. J/iy trong khu gc (BEM { B).Chung ti cho khg

F y la mac P/E Bp li dda thR. 3/l trong k=i o nh hitin tli khi cac yu tZ rAi ro
e$#" LILER P2 Wkidine, Lmphat, Idiskl LxIIF % 9 F
VYA filkint@ phac hi, doanh nghiip niém yfL L | #@ mlhh)dAi kich
thich kinh t' cAa Chinh ph&k ).

So sanh A B ? I ¢4c clis> cAa VNIndex Vi nhém céc tiRrAyng trong khu
vge, TTCKYIL , 9 E  A3d Q¢ hipddih tréng tA Bg quan so sanh P/BW
ROE (BiM 1 B), trong khi A Bg quan P/E Vi t| ng trAZng EPS binh quéan 3
nlmgnnhttZmach3ply (BtM 1 B).

BitM 1Bk 2AUF? | MO9F B JgK O0- # BitufF16k 2AUF? | M9 Eng EFBitac BL Yy ?

16 — ROE 30 P/E

® VNINDEX Index

15 + . SENSEX Index

Wt e ©ENSEX Inde 25 °

sy e 20 (;Index

12 TPASHRINdex et eeeeeeeeeseenneeeeenes 6’\7N1N'D'I§5('I'n.dex

up t e SEEESHOQU Index LS 1 nden

10 et 8HCOMP Index PASHR Index

0 " g2 FBMKLCI Index” IC! Index 10 °

8 A 5

CNQ 1 wc_p

7 1 P/B L O L L L L I

e 1 15 2 25 3 35 4 5% 0% 5% 10% 15% 20% 25%
,?MR PGGE: =J?K ) 14 ,?MR PGGE: =J?K ) 14
41 F 2m 3Aly cAa chbss v i Wi dg béo tritn veng TTCKAF 9 @n ciZA  F dhiihi t6i H: dg phéng
VNIndex th/A tth&>A F | E L | F ZnglEPSAbinh quan cac doanh nghitrén san HSXuzng 15.1%t4£
OKVvom [ A maéc 15.7% trong bao cédo dafmi I43c 2022Ft phlnanh 1 &rAiroNz E o

tl ng. (xem thém pH n Il. Ha:L fng s-n xutt kinh doanh)
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Cung WA K Q @i FR®chathgilAn n&d\P/Emac tiéu 202ZAa thB. J/ify
t/AL7.5 ne 7 A @ong 8o cdo chin I43c 2022xuzng 16.54n, phi-n anhlo
ngki? A9 VEdadF#®rolien! M9 fnlaFsukt, Im phat, bit F fiig TTCK
toan d u. Trong i d-nh nn kinh tt' ¥ &c kQveng quay tZILA  PY#E ? @A
L ZA? K 9 M:n eHB FA@ A@pkZi dBh CovidkQveng vaogoi kich thich
kinh tt', chinh sach #n tiihTtr3cAa NHNN, cung& kha cAa cac doanh
nghilip niém y'ttitp toact Ac d-ithilin,< 1 ; O timNhShRreng, hang toi
cho Mhgkhéng c6; LZFKhlmac P/Emac tiéu2022 x@ngvingK k M @L
2 @= G F Oim hBpilyFefa cHisX VNIndex tiyA th AZA F | E BeRy
chinh gi-m tEB OW ym & FAA 9 Jbdio cBalckBiFI45c 2022xusng 1,680

i tAn (upside 12.7%Av0ng gia hiin tLi).

v i Wi trit n véng TTCK trong quy 2Ac Yu t=rAi ro bl BE c6 pH n chi'm
AMtDAS F tFM® Fhg @hphat, 13i sdl K PtMNGETUKraine va
FfF? L @k A tichaFEDLiRGhZp thEnd 5L @k F? Vv x K Ltd
tShTr3vimil P Lfng; @AAmLnh.2 @= G hiin@thi thih treng
VYibitF fiiigthBrAyng trong quy 2 Vi kQvengP M YR@A | A TRéD 8aF
wicacntBl L | HE? i DA P = FutX@A@a/thyNk[3i dt © Bh hinh.
Cac niBl T &imh cAa thB. Yy trong quy 23D K fAOF @KMF L A
luD& phit'ukQveng sy khZi snc dha thB. y/ify Znaa sau 2022. Danhay
L A\ ttungZnhém g phitu @&ng Bit/SidF @ Nz E@EHgRL | F
nhuNh cao (xem thém ph n V)

Blng1.Cacyuty; @z F @FIPEnithBf YA? LJIGF? F3FE [0@DBAH @ kG | k G/

Yt u tZthuhh I3 Ma; fEK fngf KhtF| FIraP Ytu tZrAiro Ma; fEKk fngf Kh-F| FlyraP
*]. NE il
) AR®@L /8@ ! GNA< ) 196G F"; T?K&WE DHLA LK +LF @ 23 MF?
2 ? 5 A 7 I Y :
JONF? 20A Ciz:@AL @@ , . . lgg PHL® L@ Mk F@IFE 196 2 @
H& LR (C@A CAFDBMO L @G
C9F QHF F@HE < @R I &, )y, . 19G | FAF2 @IROJODAFG L@ 2JMF? :. 2JMF?

L PA?3AD RFOM. 3;; @ ;

. ? M| A4 )

Bit M 1 7. P/Eforward 2022 céc tfR. J/ify

BitM 1B. BitF fiig EPS nhom ASEAN4

u P/E forward 2022

VNIndex Set Index JCI Index PASHR Index

4
k4
> L
>

N I S S S S AR A :
I I A R e A
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, ?M{ BPGGE: =J ?K
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,?MQ PGGE: =J?K ) 14
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* U A Nfcé@Moanh nghiip niém
yt't Q4 2021« MQ L J Zichicg¢
S0 Wi cung kOnhy hol:L £ rig kinh
tt' tit'p toc hli phac

) 1@<gH @QORR? AE2? ¢

cZF@ | MKF ; BH L<JX
KKF &F® ®NwHIER k
OZ¥A JG Nz| Fo 2?42

Bl ng 9. Liji nhupn Q4 2021 so wi cung kQ

KB SECURITIES VIETNA!

lI.  HolLL tng 9 n xukt kinh doanh

ThZng ké trén san HSX, g [3i nhuhnh cac doanh nghip trong quy 4 kng
trAZng 10.3% YoY, trong khi doanh thung 16.9% YaYluy nhién nt'u khéng
tinh khol n ITFEt bitn ZVIC, kng trAZng [3inhuNe  ; @M ER6%TYOY.tK
qul tl ng trAZngtn tA3ng trén clAyt M t1i tAvilic cac haL f nig kinh t ¥ A3c
khdiphe; L JGF? | Mdqn chEK nhkhB2M) nhBbEA 3tiing
phéat dBh trong quy 3, nifchitn IA3, ZER ; @MF ? A®ChinhLpB\K F
trong b¥i d-nh §f IGibao phAN 9 ; ; K & cad.

2JGF? F OK Andkl; §RPHARGEA nganh hang tiéu dung thi yt'u
(+139% YaY), nguyéhiidu (+53% YoY), hang tiéu dung khong'thit'u
(+54% YoY) va tai chinh (+11.1%ysbkt't h3p cAa 2 yutZ1a nhu d u tiéu
the phac hliva gidhang héatl F ? k = 2 J 6,E& ngar@A6 @i 1 ng trAZng
amlatL fngdn (46% YoY) dhyt'u bz khol n ITIYh Zct phitu VIC, nhém
nl ng IA3ng (35% YoY) do nhu o win thkp hun cuing Ktrong khi chi phitng
va nham tilin ich €26%) do cac doanh ngép nhilL G b&yil- m cong sit.

Chung t6i - dg phong 1 ng trAZng EPS binh quan cac doanh ndhitrén san
HSX xiing 15.1%t4néc 15.7% trong béo cao afmi 43¢ 2022)phln anh 1 &
rAA  J G NIF ? EndAc&cAt @t nhAP MF AL Bichinh tBNgaTUkraine,
gia nguyén W lidiu t| ng, I-m phat, 1ai su.t trong nAYe t ng, qué trinh dim quy
moé bl-F 2 ; Zkkftoah va t ng 1ai sit cAa cAc NHTWyh trén tht giYA A%

¥ Ny nhanh. DUMQ K HrndaQradNl ng trAZng tich @c dga trén d)sZnTn kinh
tt Vit Nam quay tZILi xu PAYhg 1 ng trAZng trAY:  LidBh nhy: (1) § It bao
phAvaccine cao gitp it Nam ti'p tac thge hilin chitn IA3c sSng chung Wi
dBh va lQveng tinh hinh d@h biinh dt n suy gim; (2) Chinh pAtitp to; NF
mLF @ uitAcéng, cac goi fitr3¥ A3c trit n khai va phat huy Kiu qul-; (3) 1O
veng mit bhhg 1ai ikt trong nAYe titp to; Afc duy trizmacthtH e <1
nhTZ1 < ngan hang nk) nhy chinh sach fn tii hT tr3 cAa NHNNrong
O&eyoeek 2J GF ?nindnOd hAyng t ngtFAZng (Bid 1<42) 1a
hang héa tiéu dung khéng thit yt'u (+25.8%), cdng rdithong tin (+23.8%),
btL fng dn (+18.3%) va tai chinh (+10.9% YoY).

Bit M { L0. Doanh thu Q12021 so wi cung kQ

B Q4/2021 ®Q4/2020
,?@ZF Ly 4,"
40

- [ | [ |
@zF L] 4. Q4/2021 m Q4/2020
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%@A H@ Kk F?KFIF L@3A ; @M %@AA H@ K F?KFI® L@2A ; @M
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BitM {12.2 | F ?Znd.dd phong EPS 202cac nganh so Vi
FI E Iswye

30 7257
239

183 175 171
15.1

121 115 108 103

C?MRF 14
%@A H@ K F?KF@® L@3a ; @M

ZRg@0 |

1. Snxutkt va kinh tt' phac hli

Chung t6i IQveng kinh t Vit Nam gGF K a¢iH) tAmac ritn thtp cAa il m
eye O <6gdalcovidily: (L)VIlL , 9 E  Fth 200 A& IEu vaccine

COVIBB OK

LJGF? i XyA3yt@m Bao g itahtthl [/ vaccine (e

tht nghyi tAEI8 titrZDSF ¥ L L IAS B yEAK .GASIA Ke E ¢

384%,trt = E

LIJ@FiA217tuA F L LASHEKEEA ABWD

(2) Nfn kinh t' hoL:L f iig binh thAyhg Wi chit' n dBh "sSng chung Wi Covid" v:
hoan toan n#caa giao thA Bg, du Bh quzc tt' tAhgay 15/3; va (3) ©t hiin
goi kich thich fn kinh ' 350,000t ? AT H Ny @& trinh i phac.

2 @= & chiing tdi ¢y bao GDP it Nam 2022 L | E ®dy 6.3%(Xem thém
bao cao &b nhiN tinh hinh kinht NZ2 Eo | MgBSW 6 ywe e

BitM 1 13.Tj IGtiém chAng tLi Vit Nam va cac qic gia
L z R@12/03/2022 (%)

Bit M 1 4. Vilit Nam- Gai kich thich rfn kinh tt

100 ,tA <MF? ?20A @T 15 LATFF
80 1 ,KF? :;9G F|F? Dg; Q Lt 60,000
60 T &T LJ3 9F KAF@ PL @f A 53,150
a0 1 &T LJ3 <GO9F@ F?@AGH 110,000
20 + A g I .@kL LJAtF CfL ;tM @ L 113,850
0 'l Fl ' F'E I6 N N N 0. 0.0 80, s Wi I ' @A LATF L
W e @& ~8 a = o [a} 5 ©
S£g2 BefiozfE-TEuL S . :
Ogsues5gE-"acg0 2 . ® &MQ FtF? LA /| MDZLKA ; @7 10,000
2o x0 32 ~
S <
& 2t F? 347,000
L ?MR DGGE: =J?2K ) 14 L 2MRF 14
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VYA Fif kilin kinh t' thuhn I3i nhAtrén, ching téilgachan 5 nganh kveng
hAZng ZiIYh nhtt tAtutsF KQK | M#9ng tic®gdlén m bkhg gia ¢
phit'u trong pht n con Li cAa il m 2022

R Nganh ban t K IZibiilt Ia hang tiéu dong khéng th't yt'u sTF Be
@Eng Bi(dg: k G L BF? #..J1A:t 26% & @Y )Milc be hiin cac quy

i Bh gidn cach xathi va nhu ¢u tiéu dung ptrec hli. S lifiu t4£Tt ng ec Theng
ké va Google Mobility cho #y tt ng mac bant hang hoavahbL ftF? LF A
Ft'n cac trung tarL. @A L Ei,26n@ vién dii tri ghi ntnh sg phac hli nhanh

. @OF? C@M @ k?;A LIFBEQVYiKEng@bitiMA 15va bk M | 16).
2JGFR F@ F? LoA [ KBphidr ®hANoLi COOtEE +5| 92 7
rf ng thBht n nhy'mé hinh & hang n¥i, chuTi BXH R i phac doanh thu/ca
hang), PNJ (hi phac doanh thu ntng trang sic bant nhynhud M L | AfLF
NK ? AgDZg dahangnZmyi).

BitM { 5. Vilt Nam-%GG? D= + G: A DW22Q% BitM 1 1L6. Vidt Nam- Tt ng mac ban t hang hoa 2015-2022

LIMF? LKE L@AUEOFRLANASFE 2Al eF2@ F LRI F? E&: :KF BP—@UF? @I Z®p
500.0 T - 40.0
T 30.0
40001 1 500
300.0 + + 10.0
T 0.0
200.0 + 4 -10.0
1000} T 20¢
+ -30.C
00 HEAEAENENERNENEAENENENENEN e
S T S N Ny SN O O O D A A
N AN S R ) A\ A A A N NS ) R I Y N A A R LA AR N
IR O R S S S S S R SR S R GRGIRGIRGIRGRCIRGIRGIRCIRGIRIRCERS
w\@ \x\@ (:)\\E) %\\<? NQ\@ Q\@ »\@ v\\i’) <o\éj W @\\ED N W\\b x\x\ %\\\ @® «V\ %® \}\x\ x\x\ %® @® «V\ q\x\ \>\x\ x\x\ %\x\
?MRUGGRDF 14 2 MRAF 70, ; SE@KCS 14
R Nganh du Bh nhy vilic mZcaa toan i holL fng du B @i Wi d

khach rf A B ¥a khach AYc ngoai #giGa thang 3, diE | NBQ nhip d-nh

N KNy iml:nh qui-ng basTD K Ye:tith IYh gitlp nganh duBh va hang khong
khdiphe; K9 M e beng@®tM{@B.2J GF? oML Bkdarkh
du IBh¥ [co dku hitiu khZi sncrd riit vYi tt ng S khach dulBh rf A B F Lt
khol-ng 17.6 trilu IA3t khach, t ng thu tAkhach duB @ ; |dhdrtfén 300% s
vYinl mtrAve.G phitM %, A Z8di3A F @A & 4 , ICSk4Tuy nkién,
sau nHB t| ng mknh vAa qua, Yu tZtritn veF 2 A3Zc phifn &nh nf t pht n
vao gia ¢ phitMK < G Fu®\cHBen@Kcart nimc gi-i ngan khi gia t phit'u
Xutt hitin nhBl T &iF @ Nrige dAF Bt F ? Ahkp din so Wi gia mec tiéu.
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Bit M 1 17. Vitit Nam TM\h chuyt n hanh khach 2021 2022 (triiM /17 A

mmmmyv AYF? KnplL mmmmyv AyF? At F VAYF? L @A«
v AyF? :f Hang khéng 2JGF? FAY;
, ?GKA FAY;
500,000.0: 40.0
400,000.0 30.0
300,000.0
20.0
200,000.0:
100,000.0 100
R A R PR SN SRR I S g
GGG R GEIRGRGEIR GIRCGEIR CGIRGEIRGIRCEIRG
R N
, ? MR2FF 28; F@ KC$ 14
R Nganh ngén hang(VCB, BIDCTG2 ! K + Xi kQvehg dwl

tindengti ngtrAZngmtF @ LJ GF? F| E F 9B @ M@®hmic
sach W tr3cAa NHNN cung nhuta vin phac hli tAphia doanh nghiip, n3xtu
f A3c hoan niyb khisac kha doanh nghiip phac hi trong bZi c-nh cac ngan
@K F ? A¥fng tric@NoZméaccaoL J GF ? F(BitM 1dl§).&X@ trong 2
L @k FM FLEFR ZngliidddF ? EtR5HYTDC G @ §o W@
mac cung K0.66% YD). Bén d&nhi O ng vEn sTlaytutZL k f ng fich @c
Ft'n I3i nhuNh Nl m 2022(bitM 1 1.9

BitM 1U8.BitM1f . * NK **0 : k; F? BitM 1 9. Viit NamTR | F ?Zng.tih deng 2021TR022
(%) (%YTD)
LIR (ra) ®, . * eH@F Al m2021 12022
500% 5.0%
400% 4.0%
300% 3.0%
200% Ve ® . ° o1 2%
100%1, 8 8 o f o 8 1.0%
0% ' L1 0.0%
-1oo%J- 1 -1.0%

SLLRELERL LR

29/1 29/2 29/3 29/4 29/5 29/6 29/7 29/8 29/9 29/10 29/11 29/12

,?MR K G ; kG AKR; ;

@2re 1@KF?K

. ?MR RPKF @KFRK ,)@KL & A

R Nganh &L frig §n khu céng nghijp vYi kQuveng g phac hli cAa
D z Fa@6nb nghilp sTtit'p tac 1l ng t=c trong 1 m 2022 khi cac trung tam
cong nghilip IYF ¥ ©hFcong nhartAcac tnh quay tZILi lam vilic, va cac
chuyén gia i Zitacftn VIL , 9 Bghién cAu, kykt't h3H {iig sau thyi
gian thgc hiiin bilin phép giéin cach Xahf i vaF 6ng c® Ayng bay quEc tt'; kt't
h3p vYi xu PAYhg chuyt n dBh chuTi cungangviF ¥ 9 Eh Pa treng nhifu

F | EZILAJ FGacdoanh ngliip c6 quDZEt snn sang cho thué va dbizkt mZ
mYilYhsfconhiM <8\ E| BP? LR@A ) | K * & %K
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BitM 1 RO. Viit NamT}, ' . K . +n20172022A ¥ ( BitM 1 B1. Viit NamTR @9 {Qvilic Iam theo khu \gc (% QoQ
1P (trai) .+ eH@ Al . )
W, 0F?K DKE F? @AslH FNK FL2@HAGH HK I90KB ;P@ ON 3
- 60.00
10.00%
1 50.00 5.00%
+ 40.00 0.00%
I 30.00 -5.00%
-10.00%
2000 -15.00%
+ 10.00 -20.00%
9 O O O D D DD DD D D
4 0.00 N I A N, R A\ A\ R N A AR\ A
R O I S AN G G S O RS S G S
7MY R1 +3B ALK @XCS 14 2 MRAF 79, ; SE@ CSK ) 14
Bit M 1 R2. Vit NamTHoanh nghiiH F | F Yi vaQuay BitM | B3.Vilt NamTFDIgiiF ? k F NK T | ln2019%
trZILi holL f g 2021-2022 2022
B'GOF@ F?@AGH | M? GOG @. @R @ 1BIN H MBQ m$"' L@gw2i@AAFS" ' T F? Co
25,000 6000
5000
20,000
4000
15,000 3000
10,000 2000
5,000 1000
0
- - - - - - - - - — - — N N
§ § &8 § § § 8§ §8 § & o o o « P L P P P PP PP
4 § ¢ ¥ B st g2 g g g dd IR IR IR VAR VAR IR IR IR IR ORI SR
SeSSSSSSSs5888S R R N SN

C?MR PGGE: =J?2K ) 14

,?MR PGGE: =J?K ) 14

Nhom doanh nghilp 8 n xutt xutt khNu F @Ait may, thly 9 n tit'p tac
@E&ng BivwikQveng ha:L figdnxul : Z gn@trAlli@ddng Byian
F GhtrongthyA 2 A9F <KA FI@EE K [SE T loky;e OLi (@A
titptacphechlAk 6$L JASFIM LF) &EE&® +8 AQ @K E
quc tt gilp cho giatBuktkhkM L | F? Oy K &y 53,83 USDD ¢
Cac ni hang truy#n thsng ghi ni\h ma; FL?| Zhgdtidh gc trong 2 thang
FIM F| E{mtgdR <& Vy K OyEi diff (E30% KoY)Riinay
(+25,7% YoY) vaga ¢ n phNm tAgTe € Vv K v A Zi Widigahtkdit may,
@ F? LoA A MiplcéBbtRt clii@ranh @ nErPn@édng stit
F@A &+ NK Jiwinganhthly dF K 4 &! K $ +3ckKgbao, 4
Ll FZngmiFA@ LJGF? F| E & ye dtitd 36 F3PA |
va gia ban.
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Bit M 1 4. Kim ngl:ch xutt nhNo khNM
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G Mt L @e@N QNH C-@NM | 2+

? A9 20202621 BitM | B5.2 | F ?Znd.xidtfkhNu 2 thang cfa cac niX hang
chAFLo
66 L @k 350.0 1
300.0 +
25 250.0 7
200.0 1
20 150.0 +
15 100.0 +
50.0 +
10 0.0
5 -50.0 +
0 Ny

9 9 S ) N Q Q Q N N 2 2 v
WA \/Q\\’ NUE G @Q RUSN VS \9\% N

, ? MR ?9; ;

SE@ CSK ) 14

| ? MRAF 29, @A |KMO)F 14

2. viM LA : oF?

TLi kOh2p bt Yn@W& qua, Chinh pAF L L J 3£ R i@di thivih sach tai
kho4, tiFn tinhNm kich thich pkec hli va phattrit n kinh t xa H i vYi quy mo
350.000}tF{ng(BtM 1 B6)thgchilF L J GF? ee yelVE <eslLyge&®
kitn 42% §¥ BcgtA F?kF LJGF? F| E F9QI

Bit M { B6. GLu pht n géi kich thich kinh t 350,000 ¥

e2] F1F2I
120,000 +

100,000 +
80,000 +
60,000 +
40,000 +

20,000 T

0,
10 KAng®hxa& T 3t MLAR L J IHA9@ FL s@mm Q@N M WF?A EY
Lt F?| QefLA KML H@kL Ldhat FL @Mt n; FU FN |l @' F P K

ctL EM @ NNL Likern€t
Lt F Lt Kk KK

%A A H@kH LKA C@Gk

. ? MR) F 1F ? 3H@

. ghig & cao £ da@} ah diao thong Kt nZi tYi cac
L @SE
F Bc di kikn phan I trong Kkt

@ARQK ; k;
khu vgc e ngd, ¢ ng bitn va khu cong ngliip sT¥ Zc b K MF ?
103.000 nghinjtf {1 ng, bén &nh ngul n v2F

hob; @MF L A ; o En2021-2028 B2 Chigh PA

M t sZ tin hidiu tich gc VFtitF fGilA F2MFLA ; oF? UMGF
f L Limih WiviF t+M  Lgk hilln @ihguln VaF F ? k F K kG th@ng,
W e J] e ¥e 820517 nghinjtF 1 ng (+9,9% yoy), Did 6 L @KVF F | FE

202 gia tiRyitA  F Ak Eti4683 nghinjt  {ng (+10.4% yoy).

/1
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BitM {B7.TZ, fgiIlA F32MFL A YOYOF? BitM {B8.GIA FiMFLA ; oF? | M9 ; k;
2] FLlF? 2@g; @ABF23; Ff ?2AIA F?2«k
020“ | F,mmmm?@g; @A®F2@y; @AGF/NCt @GL; «
560j000 - <120
60,000 - 30% 450,000 4
+ 25% T 100
50,000 | 400,000 1 1
T 20% 350,000 ] g0
40,000 |- + 15% 300,000 1
T 10% 250,000 1 + 60
30,000 |
1 5% 200,000 +
20,000 + 1 o 150,000 + T
1 5% 100,000 + 1 20
10,000 + 1 1o% 50,000 +
0 e i B N 15% 0 Lo
s §d§gggggdddd Ty IEIEIEIEIEIEIEIEIEIEIEIE
8 9 dddddddddddd 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
. ? MRF 2) . ? MR2F X) ) tR2A3H@

21K PRI FAMFEL A
Cthk TK| F2

LIJGF?

F

Wi quyt't thm cao cung ni&E ? f ng thai quyt't litit cAa Chinh pl, k't h3p Wi
F ALkilF Nz NB @i khir@i\kinh t' dt n mZcaa tiZILA K 9 MLn2ZHR9
IF @ Z@Ahg nFbZA Li 8Bh Covid19 kht'n nhifu dg an bB Z F di@gchiing
toi choMhgitM LRA? ; IoJ GF ? TLF|| FE@ s¢-8 Qac Kfn thtH  F |
2021 Dgbdochot F| E e ye e K Y;ti@itAPgia tBEAgiA F &
FLt473 nghint¥ing,L | BE1?Rso WA F | Evaé@as tBanh 90%tk
hol; @fFrd.

Céac nhom nganh, doanh ngliH %, A Z@d\Zi tBtutZitM LA ; oF*
2022 bao §m (BiM 1 R9):

Doanh nghiip thi cdng H-tt ng, tNo trungZnhém cé kinh nghiim trit n kha
cacdgk FIMFE LA ; 0F?2 e! v%K 41 %K * ! %%
minh (ELCITD).

Nhom doanh nghilip btL fng dnnhazZze4 &+ K ) " &K , *Lf
7t ng 9 n khu céng ngHip (VGC, KBC, PHR, NTC, IB@J3s quDZtt nNm
gncacdiantreF ? tni. A

Nhém doanh nghlip W litlu xay &iF 2 F @A L @S HK T k

/

0
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Blng 2 Cac gk FIMF L A 2SFo?Refi AL J

KB SECURITIES VIETNA!

"g kF / MQ Ec¢ 2tF? FtM L/ 2AtF Ff
FlgEF:ZQ IMz5 Lt e0wy e6OvKyy %AIA H@OF? ENDL : NF? VyA NK C@ZA ; oF?
GS_<99EF L@KF@ H  4yyv ¢ ©0eKyy vL : KF ?2A9G OwA
5 .
+tZAJfEA KkF :9Q OKywyy , fA KA F9F? K&9K 2kF 1UF , @L NNF @K
1 . A
POG LI 2AMEZ @R o g 6OKyyy 8GKF L@KF@ © H@ F
't F 2@U
, @K EkQ , @QAGL VA Vyy +! vOKywy vEL oyVA Ct @GL; @
"A kKF |, @AGL VAGF ©ewyy + e OKVyy 2t EkQ © NNF @KF@ | Mo e/leViypeQike €1 Ek Q
"g kF , @AGL vAIUOF eBOey + Oye Kywyy 2¢ EkQ © NNF @KF@ L@k F? O©ylleye 6K Lt E
. < - o & WA9A FGLF © @GKF L@KF@ NKG | Mg v/eyewy
5 ; K - @K <
9 kF VvAYF? DASF OKVUV a9 A X GLM@A F NA3ZL KoF? 2@B 4} A C@:z
" . E 9 « | | . ¥ 3 x
g kF ;9G MBF? A V'V 0y SOKV\U\L:@MNF )9'39@\119@9.9 ,@ZE@MFG@KTSr’]M A AH @@RD
?2A9A FTGLF © A eo@egevK L@A ; oF? BPePyYegk? ;o0F? LJIZF
"g kF Ez JtF? ;09 .. . _ .
X1 M %AKQ ev CE 00K Vy\V nL ft+M L@g; @AUF eye OB
"g kF ;9GXLGE? 2 VOykoy | VOKVey %A A H@OF? ENL : NF? PGF? OQoyk OA
, . . @0 L@A LAYF? Cq I MQtL ¥FBF@ L@KF@ DNF
2MQUF NKEW FTOA v 88y C OVKVWY L\ 'G Fo@ASF : 4aM LATF C@ L@A <g KF
, 2MR F 14
Bitu¥129., @OE F?X§l@ADM LA ; oF?
2@A ; oF? H C4G,VCG,LCG|
&AZF? D3A . ETC’giaO.thO”gthO“‘i—l ELC, ITD I
minh
4NL DAGMH HPG,HTl,DHAI
viM LA ; oF W ?20A Cz; @
L@z, @ CAR@ Lt
EL FEF? HVGC,IDC, KBC,GVR,IJTC
&AZF? D3A EL FEF? HVHM,KDH,DXG,NLI
Logistics I_[ GMD, HAH |

L ?MRF 14
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Nhom ¢ phitM @4 3 tAgia d
@KF? @Gk
mLnh trong quy |

IND &P B

KB SECURITIES VIETNA!

3. 6 MFPL, P CJ 9 AEE H@®K LD

Theo €lilucdd 2J MF? L KWt t@XO)R Ay gii tBukt khNu cAa
, 29 NK 3CJ9KF PABI7TEIva49dy3 ID' K LAUF?
tt ng gia tMxukt khNu toan @ u. Cac nit hang xui.t khRu chinh da Nga bao
glm Dhu va khi gnhién, Sit thép, phanbon, GNK FE?® 2 J GF?
cc, cac | hi:t, dt u t4 £ ng thge W 1a cac mit hang xutt khNu chAlge dAa
Ukraine.

6 MFfANgaTB CJ 9 AF = Pxn@Qul cédnlg hi nigi&d cac nx hang
dt u, khignhién, phan bén, ltagG L | LF @ ®¢lgcigiap nhom ¢

phit'u thuf c cac nganh nay & pha trong quy .

Bl ng 3. Cacml hang xukt khNu chinh dda Nga valkraine

122 28SF ENL @KF? 2t F? ?Ak L.2tF? ?Ak LJB P 27 LJ2 6tH @LF*?
FIE ewyey FIE ewyey
Nga
3] "t MK C@z Lg F@AS 8v 8K Q68 oyk OKVeeKVvek oyk OyV A \
e ,?2; LJ9A NK ; k; CAE VYKVVvyk\V 0yOv KV oyVk V vkevA v
\% inL L@S$H OVKYYVK Y Ve OKV OOk e vk oyVA
v ?0 p2 OKVVykK v © 6 OK V Oyoyk oy Oyk oye A
v %T KOOV K © OVVKyYyOyk Q VK O0A v
v @« F OF VKQOVK v VVKVV gk Oy 06 k VOA 3]
21 F? VVOyK 8y VK Q0K Vy VK VoW 8k OVA
Ukraine
5] ?0 p2 OKv OO0y o ! 060 QK V Oyoyk oy Oyk oyQA e
) 1nLK L@$H 0KV QWK Vv 1 Ve OKV QOk e ek VVA eV
v "tM Ez FEF?K L@g; VK OW Ok V OyeKOVykK oy VK VvA \%
\' /I MDF?K PD vKveyk Oy eVVKVeVvKe Ok Oy A
v &LL NK <tM LA ;k; OKoyv ek v Oy OK QoyVk v Ok V oyA
2t F? v OK Voyoyk \ O 0yK V' VKV OW 1 WK 8 oyA

L, ?MR R)Y K14

Thit'u hat nguln cung HT tr3F K
L | F ? ttrarg thyd gian qua

Duconits>titntritF LI GF? NOHRP T KBIRKNH@E dhun@ toi
cho mMhg tinh hinh ¢ng thring ST duy triit nhtt trong n&® & quy 2va tit'p tac
tkG fiiglg; L1 F? 2?2 Akphif \@GRBAOE ; k; F?2KF

R Dt u khi:Nga la quEc gia xut khRu of u me I'Yh tha 3 trén tht giVYi vYi
tt ng gia tixukt khNM L7142 § USD (A B ? A Wg ~9% tng gia tBxukt khNu
toan d u). Viic MDZa cac Y:  {rfig minh thgc hitin chinh sach ngag nh\p
khNudtume N K Ct@®ENga g khitn ngul n cung d u me trén tht givi ngay
cang tZnén thitu het. Wi vific kinh t’ toan d u phac hli t&Covid, ha-L f rig
FoALVENTAK 2?2 A9 Jkh2Zi @AtZRigiapdritn veng tiéu thedt M FcA
dg: k G LUFR@? LB GF ? tRh3Etintetrirey ¢hiku hal + FtAZcac
nAYe xukt khNu dbu me IYh, ¢ F 3dghkhaithacdu A - . # | ac I@A

/
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I B F @A LP AHBEh C@id19 bung phatcing WA P Mitv® d.nf
vi\h kéo dai dy kit'n sTtitp tec HTtr3; @G | fighha gia d u trong ngan hi:n.

Bit M { BO. Tj trang kim ngd:ch xutt khNu cac qiEc gia BitM 1B1.2 | F ?ZndxdtBkhKu 2 thang sang céc gic gia

272022

WTI

Brent

HOPECEUS mNga mKhac
barrel/day

40,000,000 37,771,403

35,000,000+
28,550,000
30,000,000+
25,000,000+
20,000,000+
15,000,000+

10,000,000+

11,567,000 10,502,597

5/1/21
6/1/21
7/1/21
8/1/21
9/1/21
10/1/21
11/1/21

12/1/21

1/1/22

5,000,000+
O l

OPEC us Nga Khac

2/1/22
3/1/22

]
[
N

Sg? Ak Ention@ holL f g xukt
khN\M D A @&Eva phan@on da

,?29 ;0F? F@A NRCi
L1 F? AenAitulotA L @Ada
thgc phNim

. ?MR PGGE) = IFK 3H@

R LGa g-0 va phan bon Tt ng gia txukt khNM  F Zclia;nK F ?
cAa Nga va Ukrainefag ILi chit m hUn 15% t ng gia txutt khRu trén toan th
giYi. SyFat gay ngy n cung A Wg thge t4hai nAYe nay gaynh hAzng nghiém
treng tYi an ninh A Bg thgc trén toan tht' giYA HX bitit Zcac PAYe nhAAI Q\p
vaTh , @2 Gjalua ¥ LI ndgd n 10% trong niit thang tiZILA ¥ kK Qn
72% trongvong itnlE | Mk C$ Gng gid@fadli A g thge khac
nhAglo, Wnml; @K D& gl Kax lai gia suc, giakam nhAl3n, ga do chi ph
ftuvao t ng cao.

BéndF @ F OK , ? Scgia SEKANVID K @Kk IFBF 2 1QiEht givYi vYi
13% t ng § treng xut khNu toan d u. Cac bn phNm xukt khNu chinh bao §m
khi ammonia (chim 20% t ng 9 n 1A3ng xutt khRu toan d u), phan Ure (chiim
15%) va phan Kali (ctim 17%). Nglin cung phan bén toantu vaF ¥ B
nhi¥u &p ke tAtnh cem xukt khku cAa Nga, Trung QIc va Ai GH ti ht't quy
2/2022 nE ¥ &nginhu ¢ u tiéu thetrong NAY: k  2rg tiéudgc thcut ¢
tranh giGa Nga va Ukraineglkit n sT1am trt m treng thém tinh ti:ng thit' u het
phan boénva tit' p tac¥ Ny gia A Bg thge thge phNm 1&n cao.

, @A\, tong KBh bl n gia ¢ hang hoa tf' p tec neoZmac cao, ching t6i cho
INF?2 MHKA<ZnhdmlgpRitud Mk C@Z €% 1K . 4" K
FbmhodchL <€" . +K "I +K " %Gk leK 2NK JD@EOHE .
quannhy KQKD quy 2tip toc ghi ni\F L | Brg miinlisd Wi ciing kQ RAi
ro Zcac nhém ¢ phitu nay cthytM tii tA&viti; P MENYa Wkraine H: nhidit
SYE @Wkitnvagiat @K F ? |@GKu gim.
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Bit M 1 B2. Gia trBihNp khKu lGa mOtANga va Ukraine Bit M 1 B3. Dith bit' n gia phan bon

Bangladesh

China

Black Sea

us

Egypt

(USD/ton)
1,200 T

1,000 +

800 -
600 -
400 4

200 G

t 1 0 L L L L L

1,000 1,500 2,000 2,500 3,000 2/28/20  7/28/20  12/28/20  5/28/21  10/28/21  3/28/22

C2MRR! K (F?3H@ L

, ?MQ PGGE: =J7?

BitM { B4.Dith bitn gia cac I&A  F32 0

e \Wh €2t (USD/Buy—— Oat (USD/Buy=— Rice (USD/cwt)

1300 7 T 17
1200 + 116
1100 +

1000 + T 15
900 + L
800 +

700 + T
600 + + 12
500 +

400 4 TH
oo l— v 10

N T A N S N

o O O D DD x5 = 8D D I

, ? MR BGGE: =J7?

d chifu ngA3c ILA K fingVFtt nig tht cA9 P M ENRja- Ukrainelén TTCK/a
cac nganh khéc phn nhitu la tiéu gcdo: i) M F 4t NgaTlkraine la yu tz
CZE @L Bchfi ga min@inh t' khiL k f ng khit'n ILbm phat, |4 su.t

Ll F?K ; 6 FTpkhén@dian th@Msa@¥i lang tai khoa va fn tii cAa
Chinh plfAva NHNN; i) nglF  ; MF ? @KIRmMon@ER N KD Bng F
tht giYi b A k En khit@ chi phichi phi hd:L f g dda cac doanh nbitiH L
mkF @ F @A ; k ;{p dit@@ystiidy FFPK@AL @9 F K N ti@lhang
C @o F ? nku dki tidu AURg ticac qiE;  ?3Atacl @A U Ei éhinlEda
Viit Nam l1a NDR K #u3c6 ¥u lYhgsuygil- m do cHB I nh hAZng trgc tit' p tA&
cuf ¢ chi'n tranh, c6 tht khitF ¥ K [ZhgRi@nhlthli da cac doanh ngliip
xukt khRu c6 tHEpht n IYh Zcéc tHR. J/y nay ciym ILi.

Thingké quakh; 6 F? ty@6 W@k INhg€Plgoy):va P/Ha
VNIndex co A L A U F X chThm& ¢hifu; (B®M 1 B5). TTCK Nit Nam
L@A? LIMRARLE ; k ; Ln7A phatZimadthtH F @A ; k ;
ewwO NK o ye SKIAL JFEA?; @EFRAMUREIAZ CAC thyi
FtAnlbmphatZmd; ; 9G F@A ; k; FIE ewyyoyK €

/
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v Zi vYi dg bdo Im phat 2022, trongBhblF ;ZB MK {2 NgaTUkraine H:
nhidit vao réa sau quy 2im phatbinhquang: k G L| F? Vk oyA
yt'u tZ chinh khi'n ching t6i h- dg bao P/E VNIndex $fA th AXA F | ZAg
165in (tAB0yk V F A9 J 9 L J GRifp tor thed dd, RpGhNE |

BituF{ 35. Viit Nam TEhbsZ CPI (% YoY) va PE

—| 7 G7 —e+H-@IPEB Vnindex (trai)
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Bit M 1 B6. Tj tréng kim ng:ch xukt khNu cac quEc gia BitM | B7.2 | F ?Znd.xdtBkhNu 2 thangft M F $aliy cac
272022 quc gia

E"F vi ®EvYKA *GUEKF / MB&GY9 ) QmMalaysia
250% T

m, @\L  mFhailan 2JMF? [MEE; m Khac
200% +
04 =+
16.25% 2.39% 6.93% 160%
100% +
4.83% 18.60% 50% T
0% 4
-50% T
3.99% i
281% -100% 4 _
&G9 )@U AF v @NL Tiulg ThaiLan&KF / M
33.76% 6.56% / M3 ;
3.88% '
. ? MR2F 29, @A IKMO)F 14 . ?MRAF 29, ;SE@ CSK ) 14

Bitu¥1 38. Nh\p khKU rong cac M.~ @K F ? 3nig barhang [dd L @KMF 2F | i
(tri Gu USD)
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Phan 1+ F) @ HLEE @ DAFM M /LM@bF2nLThan 6| F?Héa 11 H AE DG

béncacH @NEhéa H@NENn L H @S E va thép <IM; @Gt H@GNE @AY F?
DGLAA KMelFC@k; LA /£ CAE khoang héa khac
thép <t M Ee DGL A KI F ; @L L
L@AYF?

. ? MRXF ?0; ;1@ | MOFK ) 14
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ELF@ LJ@GFE?3H@ $ A"
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IV. YutXctntheo doi
FED i@ng lai sutt

Vilic FED bL t ufqud trinh thmt chlX chinh sach ffn t{, sau fon 2 1 m nYi lang
ft+ hTtr3nth kinh t' ¥ Zi phé Wi dBh Covid19, la nf t trong nhGhg yu t=céd

L k fng F tri TTCK th giYi cdng nPATTCK \iit Nam.v Zi Wi viF  Fhay,
ching téi phantichle 2?2 €; F

R 2 k ;fngigian titp thong qualF @ ZBAtnin kinhtt; 6 F ?
thB. J/iig chAng khoanMDZ

Trong KBh bl n I.c quan, dzlitiu thEng ké qua ki cho thty TTCK RZF ? ¢ nii
4/5 kntrong 1 i m sautn nang lai skl t uitién cda FED Vi mac t| ng trung
binh 12% (BiM 7 B9), va nhifu khl n| F ? 3t fidng lai st nay @ng khdng
ngol:i I0. viTu nay c6 th ¥ A3c ly gki bZ méi trAyng kinh t MDBBAYF 2 L J
t| ng trAZng mnh tli thyA trh Ped nang ldi st k. 2 @=AGt nf BA&ng Bi
nhulh cla cac doanh ngfliip niém yL Aft : T nHF ; k ;f ngltiéu:@c tE
vidic 1&i sut tl ng.

BitM | B9.BtF fiigchisZ1 W. VyY INKA K9 M @ }&damg labset

—— | E 80e0y—, | E 80Qv—, | E 00©®=—, | E oy4vr—, | E oyol

O O O O O B kB B B B B

-250 -200 -150 -100 -50 0 50 100 150 200 250

, ?MR PGGE: =J?K ) 14
1@ L@z; QRhtRA¥=<w DKHEDAILAALM

Trong KBh bi-n thi\h treng, ¢6 niéhg lo nd:i cho mMhg trong (i ¢ nh nfn kinh
tt MDEIGF ¥ 9 BPhGE 2@ If thgtiéu ke t4sg lay lan da bit'n ching
Omicron cung Yigiax ng d u tl ng cao nittrong 1 thi\p K trZILA T KicQ #
FED néang lai ¢t qua din d\H t F Zi phd Wi ILm phét cao K lac c6 tht khit'n
xu hAYhg phec hli cAa rifn kinh t' bB |0 chifu va bAYe vao th/i kQsuy thoai.
LBh scho thty (BEM 1 B0), mTA  C @AYngd3@ALt tigi Ahit u Chinh piA
Oy EHLA trendline gl m dai H:n, chosT 1 W. V yyF 2L @AOYhdg¥ Mu (
chF @ K9 M F OLivRE | FKZnglkiDik' eFF?@A ; klF FAE.
e Yy oyK ).aly’® bikdiGa quy 1 via qua, tHB. J/ilg ching khoan NDZ & F
F LFiguanttnhBl T éinh 10% @EN T F@®h ngn hin khi 14 skt TPCP
L | F 3t mBcA.9%Hiln tA yihgA3i sukt trai phitM  © @ vAR it fiEtec L |
do tin hitiu v vitic nang lai sit m:nh tay da FEDrong thyi gian ti. Chang td
nhNF Bh thB. J/ify co th FXimvYirAA  JYG vao it nh Bl T éinh
mlnh khi ldi siL 3¢ Adng 1&n tiim ch\h ving 2.8-3%.
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BitM 1#0. BtF fiig trai phitu Chinh pAMDB y  F | E i FED /aAchsK9&P500

6000 T S&P 500 Fed fund rate 10 yr Govt bond r 10
-9
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¥ j
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L 4
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" w@ AM \ [,
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0 . . . . . . : r . . Lo
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, ?MR PGGE: =J(FIO3H@ 14 L

BitM 1 #1. SZlidiu vitic 1am va  Itithtt nghiip MDZ Bit M 1 #2. Ctbs PMI dia MDZ

(%) Nonfarm payroll —e— Unemployment rate
6 T T 700 60 + /—/\r/\/j/
- 600
5 + 50 &
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Y Y Y Y »°\N\ O\x\ Q\w\ o w\"\ RSN &\»\ 0\»\ SV ®\Q Q\x\ A
. ?MR PGGE: =J?K ) 14 L ?MR R1 +9JCAL

2MQ F @ABFIKD C M®E F 4 thyA tm Wlin tLi, chang t6i thién wkBh b n I.c quan khi ma trén tgc tt

P& @ F? LoA fk cac € litu kinh t MDZfM  H @k L {uftich gt SHiu @ lam da Gce

<g9 NEKOBM KNADKE ; © ThxF ? C Sfng MD@o thty D 9 Gnhg tham gia vao fin kinh tt' trong

EoOAYRI ACAF@3<G®F thang 02/20221ltng thém @yoyK w W fing, D@ ®n nidc dg bao. Tj IGthit

L @A nghiH L @= I3n xi=Z@y 3:8%, mc thtp nhtt tinh tZ&hYA trh Bing phat
dBh Covid, ciing Vi mac 1l ng titn IA Bg 5.8% yoy phn &nh tinh ti:ng I:c
quan dda doanh nghiip vao tinh hinh kinh doanh. Ko sat da IHS Markit cho
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Bit M 1 #3. EM Money Flow Index 2012022
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thty s 1A3F ? UFF Ithang 1 ng cung tinh tkng chuTi cungaF ? A3¢ d-i thitin
gitp cho clisz Nha qu- n trBnua hang (PMI)&a MD# ng |1&n méc 57.3 trong
thang 2. T; t fl ng trAZng GDP quy IAa MDZA3c Bloomberg Economic
Insight dy bAoZmac 3.4% YoY.

R 2 k ;fngitrgc titH tii kinhtt vadong\aF M L A 0NNGIG 4
thdng qua bit F fiig v¥t] gia:

Vilic FED tht chlX chinh séch fin tlitrong qua ki thAyng khit F {1iig USD
mbtnhlén,khitF ; @@ rt itl cac quec gia ni nt i mkt gia, kéo theo dong
VIF HitADBI T L J ©F ?otriNh@nAve2n@igia tdg. Tuy nhién, i
NamZthyA ¢ Win ttA  Z10VBht thuln I3 hUn nhifM t F{i pho Wi aplge
tAF 1ng USD rhnh Iénnhy ngul n cung ngdii tlid{ A <t GEFDI, va Ku hi,
trong khi tinh til:ng nh\p siéuthang 2dg kit n sYE I'b chifu do doanh nghiip
hilF ¥ 9 ®g2AyHg nhi\p khNu nguyé&n W litiu phac ve cac K hol:ch kinh
doanh. Bén tF @ Fg@®ngoki hZitrongrAY: ; 6 F ZmacAB? i F
an toan(Bit M { #5). Trén thgc tt', bkt chtp diCh bitn ml:nh 18n &9 {1ig USD
tAI®@ e y e ®n npy@@ia frong MY viF ¥ 9 Bh Dit n¢AAB 2 Zitin
FBh (Bt M 1 #6) va hoan toan i trong # m kit m scat cAa NHNN.

ViicF{ngUSCL | F BEnhtByA ? A9 F th Me pHin Anh KD@ng chinh
séach tifn tdithnt chix cAa FED va BF f fiig trong thyi gian tYA A% dg bao st
can b\hg hun, k't h3p WA ; FukiGFF AN z Aa KityNam trong i d- nh hitin
tLi, rAi ro § gia § ng mknh (IYh hin 2%) ZhayftnclinlE  C @0Ag ? FFl
gidcao (Xemthém kK G , k G NZIKBIY K/ d MBy gibkda sF
kiln nayfitF LZF @ @Z F @ddng\anEvao TTGIOK? LFEA@iR 2
cht'.

BitM { #4. Xukt nhNp khNu Vit Nam 20212022
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BitM { #6.DiCh bitn § gia
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,?MQ PGGE: =J?2K ) 14

C?MRBRAFHJG ) 14

, @AQK | MOf Fek F2@D;? Affxva fgAtk i chiing téi cho khg tac
Ffng ddaviic FED nang lai &l trFTTCKNIL , 9 E DK & @&dRi?
F W F K @ ngkhki'n kinh t MD&uy thoai va TTCK toan a st gillm. Trén
thgc tt', s lidiu thEng k& cho thy VNIndex ghinfhma; L |t RhaficA gc
vao mTA 2 Amdtht chl&hinh sach finticA9 $=< e & o Boykn
20036 yyVv NK & VOyhn201320BR[BiM ABNA | G

BitM | B7.BitF fE? 4, ' F<=P I¥KEhinh3ach P tAFAFED G

VNINDEX Fed fund rate
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Bl'ng 4. KBSV Top picks
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KBSV Top picks va danh ac mnu quy 2

) %Ake; EL. %AKF @A 2% 2| F ?2ZF R3A R RFOMLROM 0-# CN#
122 + L FI F?
N . LI F?
4, 4, ’ eye y eyeoO eyese eye y oeyYyeo® eyes oeyYye o oeyee!
3] &* " VooyK Vy voyKVy vwkoy XkOA XyOkV XVkoy OVKV VKVA Vvkyv VVKO OVoyk:
e 4 &+ Oy VKV OWKoywy VOKV ©OVkwy Vok® ©Oeky VVkV VVke ekyA oyK v oyx
v 28&% 000KV oyoyK wyy VVkoy VVkV %Vky Vvkvy VOV eVKkV eowykQ Oyko VKV
v .42 VvKvy eVKOW VVKO ©keA wykVA Vykv ©66ke Oyuky 6OVkV BOekV Oy Vv
v 1 2% vVK ey VeKvV Vekoy vVke VKVA vokQO OVkQO OVkO eekOy ©O6kE Oy v
v 21 VVKVy VOKVY Vekv eVky VvVkv Ooke OwKkvV 66Ky 6YkKkV Ok Vv oyk Oy
Oy "0 066 K Oy oyVK Oy Vekv Oyk Oy BeVKe XVvKY Oy OyA OO0y y OVk © OyK © Oyk ©
oy 4, + OYVKOy oyyKOyY VykOy VKVA XkvA VKVA VVky VykV Veky ov ovVk Vv
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oV % 1 06 VKy OyoKV' OVkv Xvky ©660ky ©60koy OVkO ©O0ke e6kV e8VkC OowkV
ov +5% eV oyK e OvVKoy ©OVkv ekeA eVkwy VoykO oeoykv 60KV VOKyYy o6ke OVke
eV $. 2 B8 6 Ky OyYoyKy' Ovky O6Vke eykO O60k0y eyky e6k0y evkeO 08KV O oyk 0Oy
ov "6 % VeKVy VVKVY ©ekQ WyOk: Xyev eowykVv XkvA OykV Ovky eVkC OVkV
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o0 )y ! VK yy VVKOy eekv XOkV ©Qouyke Vvvky ekOA VkoyA eOxk®© eoyk€ VkOy
C2MRF 14
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https://www.kbsec.com.vn/pic/Service/KBSV_Baocaocapnhat_FPT_20220215.pdf
https://www.kbsec.com.vn/pic/Service/KBSV_Baocaocapnhat_MWG_20220221.pdf
https://www.kbsec.com.vn/pic/Service/KBSV_Baocaocapnhat_FPT_2Q2021.pdf
https://www.kbsec.com.vn/pic/Service/KBSV_Baocaocapnhat_FPT_2Q2021.pdf
https://www.kbsec.com.vn/pic/Service/KBSV_Baocaocapnhat_TCB_2021117%20(2).pdf
https://www.kbsec.com.vn/pic/Service/KBSV_Baocaocapnhat_PNJ_20222103.pdf
https://www.kbsec.com.vn/pic/Service/KBSV_VHM_Baocaocapnhat_20210922.pdf
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<gk F YAEQRK TiKE, 2ZE KF L JGF ? YA | FEGD D&KBF, ME@ LK@A.?
LTE F| F? LZLER2 ?7068K LEJ OA [EJGF? F| E Lls y&REG N
F? @Q¢&F, "L €6 OOATGT]eNKOANGTH? @ZF L

XtL HCMF@ <G9F@ <M ?L L4 GFRYAxk F 2@7 MPALBAF BFG
KOMIE|I@M elhjie er VK4V, V'V €6 OOAT7 G711 k

X'gk F &M<DO9F< {(EF @ NI FEP GNFLLAE!INDIL AF T @@V F
JFF? §Ctk @ ; o FZ kKkNK LEEGF? F| E ewyeecxk
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2JGF? T OKEYAQWRIAGE + AF @G ;07 ;<@ @M@ v @G @9 T YAC
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https://www.kbsec.com.vn/pic/Service/KBSV_Baocaongan_HLD_20220310.pdf
https://www.kbsec.com.vn/pic/Service/KBC%20Update%204Q2021_18022022%20(2).pdf
https://www.kbsec.com.vn/pic/Service/KBSV_Baocaocapnhat_CTG_20220321.pdf
https://www.kbsec.com.vn/pic/Service/KBSV_Baocaocapnhat_NLG_20220311.pdf
https://www.kbsec.com.vn/pic/Service/KBSV_Baocaocapnhat_DXG_20220330.pdf
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VI. Trit n véng nganh

bL £ H ? | F Tritnveng: Tich gc

Ma tiéu bt u: VHM, KDH,
NLG, DXG

VIAB® ! GNA<YARK; ; O BQL GHBFTFLHN H @FkHE &F |
@ZF ? LgA SMBIAGT ?vl RPZ@KI&KTA NK]!2@fk +XBBRC
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