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CHIEN PAU TU NGAN HAN

Bl OQUAN CUNG cyc
TRONG NGAN HAN - LIEU
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% c6 phiéu & trén dudng trung binh 20 ngay - MA20

Biéu d6 1: Lugng ¢ phiéu trén HSX c6 gia trén MA200 ngay chi dat 10.2%
Trang thai bi quan cling cyc trong ngan han dugc thiét |ap.
VADEX - Woniy 101727022 500,00 Opan 1124.40, 112846, Lo 99884, o 105481 (86%) Vor 4,386 46,480 ENIA(Cios

10)=1,23731 = 1,246 20, EMA2(Close.50) =

VN Index = 1000
Vung tich lily KLGD I6n nhiéu nam

7078 Fli14 778 1) 2070 02T 7022

015
VNINDEX - Above MAZ00 = 10,19
W\/\

Hién tai thj trudng da Ui sdu vé ngudng 1,000 diém. Trang thai tdm ly hoang loan da
dugc thiét 1ap, bi€u hién bai chi 10% lugng ¢ phiéu HSX c6 gia trén MA200.

Trong mdi trudng nha dau tu hoang loan, rat khé dé xac dinh dau la day. Tuy nhién
ving dém 1,000 diém la vung rat quan trong khi la nai tich Iy khé&i lugng giao dich rat
I6n trong su6t nhiéu nam trudc dé.

VN Index hoan toan cé thé tiép tuc rgi vé mat chi s6. Nhung, theo quan sat cla ching
t6i, nhiéu nhém nganh da dan trd nén chai ly va manh nha tin hiéu tao day. Pay la tin
hiéu tich cyc dau tién, néu lan tda tot sé hinh thanh day.

Thi trudng Viét Nam c6 nhiéu dién bién tuang dong so vdi thé gidi (méi tuang quan
dugc miéu ta ré han & phan chién lugc trung han). Tham khao su ludn chuyén trén thi
trudng ching khodn My, 3 nhém nganh (Sectors) dién bién t6t nhat tir dau thang 10
dén nay la Nang lugng — Energy, San xudt cong nghiép — Industrials, va Vat liéu —
Materials.

Su luadn chuyén nhém nganh trén TTCK My

Biéu do 2: Hiéu suat sinh I8i clia cac nhém nganh trén TTCK My

3 nhém nganh (Sectors) dién bién t6t nhat tir du thang 10 va Ia Nang lugng — Energy, San xuat
cong nghiép - Industrials, Vat liéu - Materials

Nganh 1 Ngay 5 Ngay 1 Thang 3 Thang 1 Nam
Real Estate 1.0% -7.6% -19.6% -16.2% -22.5%
Consumer Staples 0.9% -24% -8.7% -74% -3.4%
Health Care 0.6% -3.1% -5.8% -6.3% -3.5%
Industrials 0.0% -3.2% -10.0% -2.8% -15.3% I
Utilities -0.3% -7.5% -17.3% -8.8% -1.7%
Materials -0.7% -5.1% -11.2% -5.3% -14.7%
Energy -0.8% 0.3% -0.1% 13.1%
Consumer Discretionary -0.8% -6.1% -15.2% -4.8% -24.6%
Financials -1.3% -6.3% -11.4% -5.5% -22.2%
Information Technology -1.5% -7.5% -14.6% -11.9% -23.2%
Communication Services -1.6% -6.1% -14.5% -18.1%

Ngubdn: Fidelity

+84 24 3880 3456 info@dsc.com.vn
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PAU TU NGAN HAN

Cac nhém nganh Dau khi, Thép, Nguyén vat liéu, Ban lé, Nang lugng
sach c6 kha néng tao day ngan han

Biéu d6 3: Nhém ngaanh & cé phiéu theo déi trong ngan han

Nganh 1Ngdy 5Ngay 1Thang 3Thang 1Nam  Co phiéu theo d6i
Hoa chat 4.5% 1.2% -14.5% 4.7% DPM, DCM, DGC
Dau khi 1.4% -1.7% -21.3% -13.6% -38.6% GAS, PVD, PVS
Thép 6.4% -2.7% -21.7% -15.8% - HPG, HSG, NKG
Banlé 4.7% -4.8% -20.5% -9.1% -6.4% MWG, FRT, DGW
VN Index 2.9% -6.2% -17.1% -11.6% -25.7%
Ngan hang 4.8% -8.5% -200%  -16.7%  -243% VNIndex va cac nhom
vén hda 16n (hiéu suat
CT CK 4.7% -9.3% -22.5% -12.9% -41.4% sinh 15i thap hon)
Bat dong san 1.2% -5.6% -14.0% -8.9% -20.1%

Twong tng nhu thi truong MY, & thi tredng Viét Nam, nhém Dau khi, Thép, Nguyén
- vat liéu, Ban Ié, Nang lvgng sach... la cAc méa nhiéu trién vong va cé thé mang lai
kha nang sinh |&i t6t trong thoi gian ngén han.

Nha dau tw can cha y, viéc tham gia giao dich & thi diém hién tai van mang tinh ri ro

cao, chi nén thirc hién véi trang thai con nhiéu tién mat. Ty trong t6i da & thoi diém
hién tai khéng nén qua 30%, va nén chia lam nhiéu dgt gidi ngan

www.dsc.com.vn +84 24 3880 3456 info@dsc.com.vn
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CHIEN LUOC PAU TU TRUNG HA

. .

Cac thi trudng chirng khoan di chuyén cuing nhau trong thi truéng gau
2022

Biéu do 4: Hiéu suat lai, 16 cia VNIndex va mét sé thi trugng CK khac

10%

TRUNG HAN (6-12 THANG) | T4/2: FED bt diu ting LS

CON TIEU CUC 0% %
-10%

AP LUC BEN TU TU TAI

A ,“‘\
LerJ \MW’JV 2 SP500: -24%

A ’ F IR -20%
SANRUI RO THE GIGI $P300: 24
\ . _970,
-30% Ngudn: Investing.com E/El\ll\l/!'—3227°/f
-40%
01/05/2022  03/05/2022 05/05/2022 07/05/2022 09/05/2022
VNI'YTD% SP500 YTD% (My)
MSCI ACWI YTD% (TG) MSCI EEM YTD% (TT m&i nGi)

Biéu d6 5: Correlation (s6 liéu nam 2022) giira hiéu suat l3i, 16 cia VNIndex va 1
s6 thij trudng chirng khoan khac

Correlation VNI XACSV(\:III MSCI EEM
VNI 1 0.9 0.93 0.9
SP500 0.9 1 0.98 0.88
MSCI ACWI 0.93 0.98 1 0.95
MSCI EEM 0.9 0.88 0.95 1

MSCI ACWI: Index thj trudng CK thé gidi (All country world index)

MSCI EEM: Index thi trudng CK cac nén kinh té mdi néi (Emerging markets)

Trong thi trudng géu, tinh tuang quan (correlation) gitra cac loai tai san rui ro trén thj
- trudng tai chinh thé gigi thudng tang dang ké (Campbell et al, Journal of Finance,
2002). Néi cach khac, trong thai ki suy thoai, gia tri cac loai tai san rui ro nhu chiing
khoan va trai phiéu thudng tang va gidm cung nhau.

Trong thi trudng gdu 2022, hién tugng nay lai dugc chiing minh khi correlation giira
cac indices 18n rat cao. Trong trudng hgp cta VN, chi s6 VN Index cé diém tuong quan
(correlation coefficient) rat I&n, han 0.9, véi 3 chi sé so sanh SP500 (500 cong ty I6n &
M$), MSCI ACWI (diém tinh theo 85% céng ty dai ching toan TG), va MSCI EEM (diém
tinh theo diém CK cac TT mdi néi)

www.dsc.com.vn +84 24 3880 3456 info@dsc.com.vn
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CHIEN LUOC PAU TU TRUNG HA

YEU T TIEU CUC CHO THI
TRUGNG CK (1)

CHINH SACH TIEN TE THE
GIGI THAT CHAT, KHONG
CO DAU HIEU NGI LONG
TRONG TUGNG LAI GAN

www.dsc.com.vn

FED rat manh tay trong viéc ting lai suat dé€ kiém ché lam phat 6 My

Bi€u db 5: Lai suat diéu hanh My (Fed Fund Rate) cho dén T9/2022 va du phéng
LSPH My trong ndm 2023 (CME Group téng hgp)

5% 2/23 -9/23:4.5%
o ————— —_~_
4% /’
FED manh tay tang lai suat 2.75%
3% trong 8 thang 9/22: 3%
2%
1% 12/19 thanh vién ban diéu hanh FED

(FOMC) du béo tran lai suat cé thé dat 5%

0%
N\ N N NN A A A A A A A A A A D A
A GV AV o \\\'1, VoV VAV o ,\q,\q’ AV WG Y ,\QQ’ ,Q,\q’

Nguén: CME, DSC téng hgp

Thang 4/2022 1a diém thi trudng chiing khoan VN ciing nhu thé gidi bat dau giam
diém do NHTW My (FED) bat dau qua trinh tang lai suat dé giam lam phat

Lai suat diéu hanh tang sé dan dén giam gia tri tai san rui ro nhu ching khoan do: (1)
chi phi chiét khau (discount rate %) téng, (2) doanh nghiép khé tiép can vén han, khd
tdng trudng, (3) dong tién bj hat vé tai san. V&i Viét Nam ndi riéng, NHNN nhiéu kha
nang sé& phai néi gét xu hudng cac NHTW TG dé€ 6n dinh ty gia dong tién (T9, NHNN
da tang lai suat 1% theo got chan cia cac NHTW thé gidi).

Théng ké lich str cho thay thi trwong gau ctia My chi két thuc khi FED
da bat dau giam 1&i suéat diéu hanh.

Bi€u d6 6: Théng ké LSDH My & day cac thi truéng gau cua My 1973 - 2022

5 me DAy TT =  LSBH My
20

10 A

0 \/\'—\/\-‘

737476787981838486888991939496989901030406080911131416181921

Nguon: Bank of America o

Theo théng ké clia Bank of America, TT CK My chi tao day khi FED giam lai suat diéu
hanh. V&i 12/19 thanh vién FOMC dua ra du bao tran 1ai suat gitt 8 mitc 5% trong 2023
dé chéng lam phat, tuong lai cho TT CK thé gidi trong 1 ndm t&i kha tiéu cuc.

+84 24 3880 3456 info@dsc.com.vn
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CHIEN LUOC PAU TU TRUNG HA

.

YEU T TIEU CUC CHO THI
TRUONG CK(2)

TTCK NHIEU KHA NANG
TIEP TUC GIAM BIEM KHI
CAC NHA PAU TU BAT
DAU DU PHONG DOANH
THU GIAM SUT

www.dsc.com.vn

Wall Street chua du phdong tang truéng doanh thu 2023 suy giam. TTCK
nhiéu kha ning sé giam diém khi NDT diéu chinh ky vong doanh thu.

Biéu d6 7: Du phéng ting truéng doanh thu cac cong ty SP500 (500 cdéng ty I6n

nhat My)
S&P 500 ANNUAL REVENUE GROWTH FORECASTS* o
(based on analysts’ consensus estimates, percent, weekly) 20%
—— 2007 (6.0) —— 2011 (9.9) —— 2015 (-3.7) —— 2019 (4.1) 21
~—— 2008 (5.5) 2012 (1.5) — 2016 (1.9) 2020 (-2.8)

2009 (-7.7) —— 2013 (1.7) 2017 (6.4) —— 2021 (16.2) 15%

| —— 2010(8.9) —— 2014 (3.1) —— 2018 (8.9) —— 2022 (11.9) 22
}j\ y — 2023 (4.1)
1’ W ) - -
W ‘9/® 5%
0%

-5%

Wall Street van du phéng DT 2023 tang truéng 4.1%

-10%
2006 2008 2010 2012 2014 2016 2018 2020 2022 2024

Nguon: Refinitiv, I/B/E/S, Yardeni Research

Bi€u d6 8: Du phéng ting truéng GDP My theo quy quan ly Blackrock

110
-2 Quy quan ly tai san I6n nhat TG, Blackrock (Tai san

trend
@8Il astimate of post-Covid production capacity

quan ly: $8.000 ty) du phong GDP M§ cé thé giam
2 2% trong 2023

- =
-] °
<} ]

Index, 2019 Q4 = 100

@
&

Nguon: BlackRock

20
2019 2020 2021 2022 2023

Chang téi danh gia rang van déng gidm diém cta TTCK toan cau trong 2022 chu yéu
dén tir 2 yéu té: (1) Chi phi chiét khau (discount rate %) tang, khién gia tri hién tai cta
tai san rdi ro giam sat, va (2) dong tién bi hat vé tai san an toan nhu USD.

Tuy nhién, chiing téi cho rang TTCK chua tinh vao dinh gi4 yéu t6 doanh thu giam sut
trong 2023. Theo dir liéu tir I/B/E/S, Wall Street hién van du phéng ting trudng doanh
thu cho ca4c DN My ndm 2023 dat 4%. V&i 1 FOMC rat manh tay tang |3i sut dé kiém
ché lam phat, mic dy phdng tang trudng 4% cho cac DN My kha thiéu thuc té.

Chiing tdi cho rang khi Wall Street bat dau du phéng doanh thu ting truéng dm,
gia tri cac cdng ty dai chiing sé tiép tuc nhan thém 1 dgt giam diém nira. Nhu d3
dé cap, tuang lai thiéu tiéu cuc cho TT CK My cling la 1 tuong lai thiéu tiéu cuc cho TT
CK VN do tinh tuong quan gilta cac TT CK trong thdi diém hién tai 13 rdt cao
(correlation > 0.9)

+84 24 3880 3456 info@dsc.com.vn
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GOC NHIN TRUNG HAN VE NHOM "PHONG THU"

C6 phi€u nhém "phéng thu" ¢6 mirc dinh gia kha cao so véi lich sur.

Bi€u d6 9: So sanh PE va PB ciia ¢8 phi€u cac nganh "phong thu" so véi mirc dinh
gia lich st

MUC GIA CO PHIEU NHOM | = |

py 2 ~ 2 !
1] L1 25 !
PHONG THU" KHONG RE | I as
“ J : | 2
! I : |
15 ! ! J 1.5
I '
' '
10 : ! 1
i T H
5 '
bl : 05
' - '
0! H 0
| Thue phdm  Bién nudc Yt Céng nghé Béan & Bao hiém E Ngén hang Chung khoan
| dbusng théng tin !
) T
™ P/E hién tai P/E trung binh nganh 10 nam I D6 léch chuan ™ P/B hién tai P/B trung binh nganh 10 nam

<M

Du thj trudng da giam sau, néu so sanh muc P/E nganh véi TB 10 nam, nganh Dién-
I | nuéc (thap hon 0.22 do léch chuan), Céng nghé théng tin (cao hon 0.88 do léch
chuan), va Ban lé (cao hon 0.69 Ian do léch chuan) dang c¢6 mirc dinh gia khéng hap
dan.

Mc P/E cao cua nganh dién dugc dén ti tiém nang dién tai tao. Cac CP ban Ié I6n déu
c6 ngudn thu 1én tIr cAc mat hang khéng thiét yéu, khéng phu hogp dé nam gilt qua
chu ky kho khan han cda nén kinh té.

C6 phiéu y té& thanh khoan thap tao ra mdrc bién déng gia cao va kho tham gia dau tu
véi gia tri 16n. Nhém thuc pham-dé uéng hap dan han nhd mic P/E thap han trung
binh 10 ndm 1.22 lan d6 léch chuan. RUi ro ndm kha ndng tang trudng, do anh hudng
cla lam phéat gid dau vao va su canh tranh cta cdc mat hang nhap khau khién muc
CAGR giai doan 2021-2025 udc tinh chi dat mic 4.98%.

Biéu dd 10: So sanh PE va PB cua ¢8 phiéu cac nganh Bao hiém so véi mirc dinh
gia lich sur
4

2 }
N B O
BVH BMI MIG PVI VNR

= P/B hién tai ® P/B trung binh c6 phiéu 10 ndm I D6 lach chusn (SD)

Bao hiém nganh bao hiém véi mic P/B thap hon trung binh 10 ndm 1.15 [an dé
léch chuan. M3t bang 1ai suat cao cling gilp cac ¢ phiéu ¢é trir lugng tién mat 16n
huéng lgi. Nhu BVH - Tap doan Bao Viét sg hitu danh muc tién guri dat 98.000 ty déng.
Diém dang chl y 1a mat bang dinh gia ré cla nganh bao hiém phan I6n do su dong
gop clia mot ¢6 phiéu duy nhat la BVH.

www.dsc.com.vn +84 24 3880 3456 info@dsc.com.vn
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GOC NHiN TRUNG HAN VE NHOM "PHONG THU"

NHOM PHONG THU KHONG
CON LA LUA CHON PHU
HOP

C6 phiéu nhém phong thu khéng phai 1a lva chon phu hgp & thai diém
hién tai ciia chu ki kinh té / chu ki TTCK.

Bi€u d6 11: Cac nhém ¢ phiéu phu hgp trong tirng th&i diém caa chu ki kinh té&, chu ki thi
trudng chirng khoéan

Céng nghé Dich vu | Vat liéu | Hang tiéu dung thiét yéu | Tién ich | Bat dong san

Hang tiéu ding khéng thiét yéu | San xudt | Nang lugng Cham séc stic khoe | Tai chinh

www.dsc.com.vn

Suy thodi hoan toan Bat dau hdi phuc Hoi phuc hoan toan B&t dau suy thodi

Ving day thi trudgng Thi truéng gia l1én Ving dinh thi truéng Thi trudng gid xuéng

Trai v&i quan diém cla nhiéu nha dau tw, thi treong hién tai khong con pha hop
dé dau tw va ndm gil trung han véi nhom cé phiéu phong tha.

Khi kiém chirng hiéu suét dau tw trong lich sir, nhom phong tht chi vuot troi vai thi
trworng khi chu ky TT CK méi bt dau didu chinh tir ving dinh va khi nén kinh t& van
dang huwéng vé nira cudi cta chu ky tang tredng. Diéu nay dwgc xac nhan trén thi
trieorng khi ¢6 phi€u phong thl cé hiéu suét vuot troi tlr thang 04/2022 dén thang
06/2022.

Khi VNIndex da diéu chinh sau (chiét khau 50% tir viing dinh chi s6) va chu ky kinh té
Viét Nam dwoc DSC danh gia la cudi pha tang trwdng, co hdi sé danh cho nha dau tw
binh tinh cher dgi nhém ¢ phigu nganh Tai chinh va Ngan hang v& mic gia hap dan
dé tham gia ndm gitr trung han.

+84 24 3880 3456 info@dsc.com.vn
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YEU TO Vi MO CAN CHU Y

SUC KHOE NEN KINH TE
VIET NAM TOT, CHUA CO
DAU HIEU SUY YEU QUA
RO RANG

www.dsc.com.vn

Cac chi bao kinh té caa Viét Nam cho thay vé nén mét birc tranh vi mé
tot.

Biéu d6 12: Tang truéng GDP Viét Nam 2019 - 2022

15% 13.7%
10%

5%

0%

-5%
-10% 6.0% Ngudn: Fiin, MoF

Biéu dd 13: Chi s nha quan tri mua hang - PMI San xudt VN

60
55
/\ /_/\_/\/\ 52.5
50
45 PMI > 50: Tang trudng SX so vdi thang trudc
Ngudn: Trading Economics
40
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Bi€u d6 14: Chi s6 lam phat VN - CPl YoY%

10%
6% ----HQ
= = = = ThailLan

2% us

Viét Nam
2%

(N N (N N N N " N v Vv Nguon: Fiin, Trading
v 2 v v v v % v v %
RO S RN O MO MR A

Economics, MoF

Tinh dén thang 10/2022, cac chi bao kinh té& cua Viét Nam van cho thdy mot nén
kinh té tot:

+ GDP Q3 tdang manh 13.7% YoY% (3.3% CAGR néu so vdi 2020)
+  PMI gilt 8 miic cao, T9 dat 52.5, cho thdy hoat déng SXKD van dugc m& réng

+ Ty gid USD/VND &8n dinh, chi mat gia 4% trong b8i canh déng USD ting manh
(DXY +17%) do VN xuét siéu hé trg ty gia

+ Lam phét T9 dat 3.9%, ting dang ké tir 2.9% T8 nhung van dudi mic muc tiéu 4%
cla nha nudc

+84 24 3880 3456 info@dsc.com.vn
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YEU TO Vi MO CAN CHU Y

TUY NHIEN, AP LUC TU
NEN KINH TE THE GIOI
SUY YEU CO THE ANH
HUGNG TIEU CUC TOI NEN
KINH TE VIET NAM

www.dsc.com.vn

Cac NHTW thé giéi, tiéu biéu 1a FED (My), ECB (EU), va Anh (BOE) rat
manh tay trong viéc that chit chinh sach tién té

Bi€u d6 15: Lii suat diéu hanh My (Fed Fund Rate) cho dén T9/2022 va du phéng
LSPH My trong ndm 2023 (CME Group téng hgp)

5% 12/19 thanh vién ban Qiéu hanh 2/23-9/23:4.5%
FED (FOMC) du bao tran lai suat T ——— )
4% c6 thé dat 5% /
/
3% 9/22: 3%
2%
1%

Ngudn: CME, DSC téng hgp

0%
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4 NHTW Ién (My, EU, Nhat, Anh) cat giam $3.1000 ty khoi tai san, tucng
duaong huat rong $3.100 ty khoi thi trudng trong 7 thang trd lai

Biéu do 16: Thay dai gia tri bang can déi ké toan trong 6 thang ciia 4 NHTW Ién
(FED, ECB, BOJ, BOE) tir 2004 - 2022.
ty USD
6000
4000
2000

0

-2000

04 06 08 10 12 14 16 18 20 22 23
e FED s ECB BoJ === BoE

Nguén: Bank of America, Bloomberg

PE kiém ché lam phat, caic NHTW thé giéi da ap dung that chat tién té qua 2
phucng phap:

« Tang lai suat diéu hanh - FED tang lai suat DH tir 0.25% lén 3%.

+ That chat dinh lugng (QT) - nhdm NHTW G4 hat rong $3.100 ty bang QT trong 7
thang.

Hé qua tir chinh sach tién té that chit khién: (1) Dong tién bj hat vé dau tu USD, (2)
Chi phi chiét khau tang, (3) DN kho tiép can von, (4) Tang ap luc thanh khoan

Trong 2022, Viét Nam cling da bat dau cé nhiing chinh sach dé that chat tién té theo
xu hudng thé gidi: (1) tang 1ai suat tai cdp von tir 4% lén 5% dé kiém ché lam phat va
8n dinh ty gia, (2) that chit ngudn vén tu trdi phi€u doanh nghiép va tin dung cho
nganh BDS.

+84 24 3880 3456 info@dsc.com.vn
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YEU TO Vi MO CAN CHU Y

Céan can
TM (triéu

Lam phat PMI San L&i suat LS lién NH
yiy% XUt USD/VND VNIndex BH 3 thang

Thoi gian

10/10/22 NA NA NA

9/31/22 ﬂ- 525 6.20%
8/31/22 290% 527 23440 1281 5.20%
7131722 80  310% | 812 | 23335 1,206 3.90%
DSC DANH GIA VIET NAM 6/31/22 610  3.40% 54 23,255 2.40%
2 P 53122 [(@780) | 290% | 547 23185 2.50%
DANG U GIUA - CUOI CHU
Mo 2 4131722 850  260% 517 22,962 2.40%
KITANG TRUONG 331/22 2,050  240% = 517 22838
23122 | (1,960)  140% 543 22,805 2.50%
131722 1,39 | 190% 537 2.40%
T

VN

Contraction
Suy thoai

Expan$ion
Hoi ':huc Tang frudng
]

B EU

Céc chi bao kinh té& cta Viét Nam van cho thdy mét nén kinh t&€ khde manh. Tuy nhién,
[ | da c6 nhirng dau hiéu cho thay nén kinh t& Viét Nam dang phat trién cham lai:

« Lam phat bat dau cé xu hudng tang theo xu huéng thé gidi (Tang tir 2.9% trong
thang 8 1én 3.9% thang 9)

+ Du béo tang trudng GDP da dat dinh. Tang trudng 2022 cao do nén so sanh 2021
thap.

+ Lam phéat da c6 xu hudng téng theo da tang thé gidi

+ Ty gid USD/VND tang theo siic manh ctia ddng USD

+ L&i suat lién NH, 1ai suat huy dong tang cao khién thanh khoan hé théng gidm sut.

NHNN VN ciing da buéc dau thuc hién cac chinh sach that chat dong tién dé
- kiém soat lam phat, én dinh ty gia:

L& suat didu hanh tang 100 diém cd ban tir 4% -> 5%.
« Cac tac vu OMO, phét hanh tin phiéu rat rong thanh khoan khoi thij trudng

TU nhitng quan sat trén, DSC két luan nén Viét Nam hién dang & gilta - cudi chu ki
tang trudng

www.dsc.com.vn +84 24 3880 3456 info@dsc.com.vn
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THONG KE THI TRUONG

VNIndex 2000 - 2022
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20% 03/09/2008: 19.3%
T4/22: FED bat dau tang LS -> 18%
4% 16%
14%
12% LS lién NH cao nhat 1 thap ky
10% 10/10/22: 8.02%
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Nguén: Trading Economics, SBV
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LOI KET

Xac nhan cua chuyén vién phan tich

Chuing téi xac nhan rang nhitng quan diém dugc trinh bay trong bao cdo nay phan anh ding quan diém c& nhan
clia chiing téi. Ching téi cling xac nhan rang khéng c6 phan thu lao nao clia ching téi da, dang, hoac sé truc
ti€p hay gian tiép co lién quan dén cac khuyén nghi hay quan diém thé hién trong béao céo nay. Cac chuyén vién
phéan tich nghién cttu phu trach cac bao cdo nay nhan dugc thu lao dua trén nhiéu yéu té khac nhau, bao gém
chat lugng, tinh chinh xac cta nghién clu, va doanh thu cia cong ty, trong dé bao gém doanh thu ti cac don vi
kinh doanh khac nhu bé phan Méi gidi té chitc, hodc Tu van doanh nghiép.

Bao cao mién trur trach nhiém

Bdo cdo nay dugc viét va phat hanh bagi Cong ty C6 phan Ching khoan DSC. Bdo cdo nay dugc viét dua trén
ngudn théng tin dang tin cdy vao thdi diém céng bs. Céng ty C8 phan Chiing khoan DSC khéng chiu trach nhiém
vé doé chinh xac clia nhitng théng tin nay. Quan diém, dy bao va nhiing udc lugng trong bdo cdo nay chi thé hién y
ki€n cua tac gia tai thdi diém phat hanh. Nhitng quan diém nay khéng thé hién quan diém chung cta Céng ty C8
phan Chiing khoan DSC va cé thé thay ddi ma khéng can théng bao trudc. Bao céo nay chi nham muc dich cung
cép théng tin cho céc t6 chlic dau tu cling nhu cac nha dau tu ca nhan clia Céng ty c6 phan chiing khoan DSC va
khéng mang tinh chdt mai chao mua hay ban bat ky chiing khoan nao dugc thao luan trong bao céo nay. Quyét
dinh cta nha dau tu nén dya vao nhitng su tu van déc lap va thich hgp vdi tinh hinh tai chinh cling nhu muc tiéu
dau tu riéng biét. Bao cao nay khdng dudc phép sao chép, téi tao, phat hanh va phan phai véi bat ky muc dich nao
néu khéng dugc su chap thuén bang van ban cla Céng ty C8 phan Ching khoan DSC. Xin vui long ghi ré nguén
trich dan néu st dung céc théng tin trong bao céo nay.

Lién hé

Nguyén Hoang Hiép, Truong Thai Pat,
Chuyén vién Phan tich PGD. Trung tam Phan tich
hiep.nh@dsc.com.vn dat.tt@dsc.com.vn

Bui Van Huy, Nguyén Bich Diép,

GD vung, DSC mién Nam Chuyén vién Phan tich
huy.bv@dsc.com.vn diep.ntb@dsc.com.vn
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