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% Tinh hinh thé gidi cé chuyén bién tich cuc hon khi FED ddnh gid suy thodi 3 My
khéng qud nghiém trong xong van tiém tang rdi ro lam phdt toan cau (trang 9), bat
6n 3 Chau Au khi chién tranh Nga-Ukraine tiép dién va bong bdéng bdt ddng sén tai

Trung Quéc (trang 8).

% Kinh té Viét Nam héi phuc manh sau khi dai dich Covid-19 dugc kiém sodt (trang
13): trudc cdc bién ddng lién tuc dién ra trén thé gidi, Chinh phd da tung ra nhiéu
chinh sdch tién té va tai khéa gitp binh 6n lam phdt cling nhu ty gid. Qua dé trién
vong tdng trudng cta Viét Nam cling dudc ddnh gid la tich cuc haon tdi cu6i ndm.

% Cdc tin tiéu cuc da dudc phdn dnh, thi trudng cé dau hiéu phuc héi tai diém dinh
gid cham ddy lich s (trang 15). Dién bién TTCK trong nudc thdng 7 ghi nhdn héi
phuc nhe, cdc chi s6 VNIndex, HNX, Upcom déu ghi nhdn mdc tdng lan lugt dat
0,25%, 3,42%, 1,44%

< Dong tién dich chuyén khéi ngi tra én cii, tdp trung vaio nganh vién théng va ngdn
hang (trang 16): Trong thdng 7 cdc nhédm nganh vién théng, ngén hang, cong nghiép
cé dién bién tich cuc han thi trudng chung khi chi s6 cdc nhédm nganh nay tdng lan
lugt 20,88%, 3,69% va 3,19% svck thdng trudc. Trong khi dé, nhédm nganh déu khi (-
7.21%), dich vu tiéu dung (-6,52%) |& nhitng nganh cé mdc gidm manh nhat. Ngodi
ra trong thdng nay khéi ngoai va tu doanh déu bdn rong.

% Tai khodn mé mdi duy tri 8 mdc cao hon 466 nghin, trong khi dé du ng margin
todn thi trung gidm gan 40% (trang 18). Hoat déng nha dau tu cd nhan dién ra
tich cuc khi mua rong hon 1.500 ty dong vdi s6 lugng tai khodn md mdi trong thdng
I6n thd 2 trong ndm nding tong s6 tai khodn Ién han 6 triéu. Cdc CTCK déu cé sb du
margin gidm manh do diéu kién thi trudng khdc nghiét xong ddng cht y, TCBS vudn
|én tU vi tri thd 4 [én thd 2 dat 14,234 ty dong va chi cdch SSI s6 1 khodng 500 ty
déng.
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TRIEN VONG THI TRUGNG

2 . % Thi trudng ching khodn Viét Nam nhiéu khd ndng sé ti€ép tuc giao dich véi tdm ly chung
NL,’a le theo thi trudng thé gidi dang trong xu hudng téng ngdn han. Tai thai diém tdm ly & moc
Y 1.200 diém, chung t6i nhén dinh “chiéc ly da nla day” va ddnh gid VNIndex sé tiép tuc
tdng trudng tot, hudng téi méc 1.400 téi cudi ndm nhd cdc yéu té:
o  Yéu t6 vi md tding trudng tét hod trg doanh nghiép va thi trudng phdt trién dai han.

o Dinh gid gan ddy lich si véi tdng trudng LNST todn thi trudng >20% gilp chi sé PE
forward ~9,0x 8 muc rat hdp dan dé dau tu dai han (trang 17).

L v .2 . 1 o Cdc doanh nghiép céng bé KQKD bdn nién trong thdng 7&8/2022 du bdo tdng

Tal mnocC 1_ 200 d]em //Ch S‘lj trudng tich cuc todn thi trudng theo kinh t& vi mé.
. o Trién vong thanh khodn quay trd lai khi sé lugng tai khodn chdng khodn md mdi
hay trong thdng 7 tiép tuc tdng manh tré lai véi hon 400 nghin tai khodn va udc tinh sé

tiép tuc duy tri da téng trong thai gian téi.

X3

*

Tuy nhién trong ngén han van cé thé bién déng trong vung 1.143-1.342 do:
o Dong tién lién tuc xoay vong khi tdm ly nha dau tu cé thién hudng trading ngdn han,
ddt cugc vao phuc héi ky thudt hodic mua theo tin két qua kinh doanh phuc héi.

o Dong tién nha dau tu khéi ngogi va tu doanh bdn rong sau 3 thang cho thdy cdc “cd
mép” cling cé xu hudng chét I18i ngdn han va chua thuc sy ddnh gid tich cuc hodan todan
” \ dé dau tu dai han.

A N = \ N N ~ \ " - n ~ n \ = / ? ~ - " n~
NL/G da 7 % V& chién lugc hanh dong, day da la thoi diém tét dé dau tu dai han vdi ty suat sinh I6i hép
y' dan sau dgt diéu chinh manh va diéu chinh ciing l& co héi dé ludt séng. Tuy nhién trong giai
doan bién déng nha dau tu nén cén trong gidi ngdn chi khi co héi da thuc sy hdp dan,
hudng t8i cdc c6 phi€u clia cdc DN c6 nén tdng cd bdn tot & KQKD khdé quan va tich lhy

dan vé danh muc cdn bding gilta tdng trudng va gid tri.
% VEé trién vong nhdm nganh, chidng t6i tiép tuc hudng tdi cdc nhdém sau:
» Nhéom nganh hudng Idi tir hoat dong xuét nhdp khéu: cdng bién, dét may, thiy sén

» Nhém nganh hudng Igi tU phuc hoéi kinh t€ dai dich vdi téc db téing trudng cao va
dinh gid hdp dan nhu: Bdn Ié, Ngdn hang, CNTT

> Dau tu cong: Vat liéu xay dung, Bat déng san Khu céng nghiép
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khuyén nghi mua thdng 7 hap khuyé&n nghi MUA thdng 8

Gld tai Tiém ndng Gid tai

GICI tai Tlem nong Gid tai

04/08/2022 03.00 75.00 19% 63.00 0% Thém 04/08/2022 63.00 7500 19% 63.00 0% Thém
(o) (0)
VND 04/08/2022 21.20 24.00 13% 21.20  0%Thém VND 04/08/2022  21.20 24.00 13% 2120  0%Thém
NCT 04/08/2022 91.70 110.00 20% 91.70 0% Thém A
NCT 04/08/2022 9170  110.00 20% 9170  0%Thém
ABB 04/08/2022 11.70 15.00 28% 11.70 0% Thém
AR 01/08/2022 56.00 90,00 60 - ABB 04/08/2022  11.70 15.00 28% 1170  0%Thém
. . (0] . (0]
SHR 108002 56.90 £0.00 500, 000 HAH 01/08/2022  66.00 90.00 36% 6920 5%
. . (0] .
- 99/07/2022 5390 66.00 4% e colEy PHR 01/08/2022  66.90 80.00 20% 69.00 3%
VTP 21/07/2022 5530  73.00 32% 62.30 13% GIL 22/07/2022 5320  66.00 24%  56.60 NS
DGC 21/07/2022 100.00 124.20 24% 90.80 -9% VIiP 21/07/2022 5530 73.00 32% 6230 13%
HDG 04/07/2022 42.60 60.30 42% 51.20 20% DGC 21/07/2022 100.00 124.20 24% 90.80 -9%
SZC 04/07/2022 44.80 60.00 34% 51.80 16%Ché6t I HDG 04/07/2022 42.60 60.30 42% 51.20 = 20%
PHR 04/07/2022 61.80 80.00 29% 69.00 12% PHR 04/07/2022  61.80 80.00 29% 69.00 12%
MBB 04/07/2022 24.20 32.00 32% 2695 11% MBB 04/07/2022  24.20 32.00 32% 2695 11%
HT1 04/07/2022 15.15 17.00 12% 16.70 10%Chét |5i GIL 04/07/2022 55.00 6200 13% 56.60 3%
GIL 04/07/2022 5500  62.00 13% 56.60 3% HPG  04/07/2022 2240  26.00 16% 2365 6%
HPG 04/07/2022 2240  26.00 16% 2365 6% PLX 04/07/2022 4060  52.00 28% 4210 4%
(0)
PLX 04/07/2022 40.60 52.00 28% 4210 4% HAH 04/07/2022 6850  100.00 46% 6920 1%
VPB 04/07/2022 29.10 37.00 27% 29.40 1% Chét i
FPT 04/07/2022  86.60  106.00 22% 86.10  -1%
HAH 04/07/2022 068.50 100.00 46% 069.20 1% . .
FPT 04/07/2022 86.60 106.00 22% 86.10 -1% MWG 040772022 6400 2000 ALk 5270 N
ANV 04/07/2022  47.80 62.00 30% 4615  -3%
MW G 04/07/2022 064.00 90.00 41% 62.70 2%
ANV 04/07/2022 47 80 6900 30% "y VSC 04/07/2022  41.00 60.00 46% 3825 -7%
VSC 04/07/2022 41.00 60.00 A6% 3895 7% VHC 04/07/2022 8750  140.00 60% 8290  -5%
BSR 04/07/2022 27.50 35.00 27% 24.300 =12%Cat 16

PVT 23/06/2022 18.50 24.40 32% 2045 11%
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BAT ON CHINH TRI, TANG GIA HANG HOA VA NOI TIEP LA KHUNG HOANG NGANH BAT DONG SAN TRUNG QUOC
Tinh hinh chinh tri thé gidi cé nhiéu bién déng khi thi tudng Nhat Abe Shinzo bi dm sdt, tha tuéng Anh Boris Johnson tir chic Iéinh dao dang Bdo thd. Ong Abe Shinzo dd bi bdn khi
dang phdt biéu 8 mot su kién cdng khai tai tinh Nara, Nhdt Ban vao ngay 08/07. Su ra di clia 6ng Abe tao nén cdc nguy cd vé viéc thay déi l1Gp trudng ndi long tién té tai Nhat Ban, bdi
6ng Abe 1a ngudi ting ho 18n clia chinh sdch nay. Vé phia thd tudng Johnson, 6ng ra tuyén bé tir chiic khi vép phdi nhiéu chi trich tir cdc bé béi cd nhdn va su phan déi tr ndi cdc. Su rut

lui clla 6ng Johnson dudc xem nhu gidi phdp cdu van uy tin cia Bdng Bdo tha vdi cong chiing, 6ng Johnson sé ti€p tuc tai vi dén khi chon dugc nguai ké nhiém trong thai gian tdi.

Khing hodng nganh bét déng sén Trung Quéc do lan séng ditng thanh todn thé chdp ctia ngudi mua nhd trong cdc du dn chua hodan thanh lan réng tai nudc nay. Trong ndm qua,
Trung Quoc dd trdi qua nhiéu bién ddng tlr chinh phi thét chdt linh vuc cdng nghé, duy tri “zero Covid” chdp nhdn han ché giao thudgng va v3 ng bong bdéng bat dong san dang phdan dnh
dan hé luy Ién nén kinh té€. Chénh léch tin dung déi vdi trdi phi€u doanh nghiép cd Igi suat cao bdng USD cla Trung Qudc dd mdé rong ddng ké gan gdp 7 1an so vdi cung ky. Trudc tinh
hinh dd, Trung Quéc dd chudn bi quy 44 ty USD dé gidi clu bat dong sdn.

Trung Qudc ma cla tré lai hdu Covid va chién tranh Nga-Ukraine ha nhiét giup gid cd hang héa trung binh gidm khodng 15% ké tu gitta thdng 6. Chi s6 hang héa clia Dow Jones
hay Goldman Sachs déu dd gidm khodng 15% tu dinh thdng 6 xong van neo 8 muc cao & thai diém hién tai, tiép tuc tao dp luc Ién chi phi sén xudt thanh phdm cling nhu gia tdng lam

phdt toan cau.

L s T Ougo " nahiep Bién dong chi s6 hang héa
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Trong béi cdnh lam phdt toan céau phi mad, Fed ti€p tuc tdng Idi sudt dé kiém sodt kinh té. Ty |& lam phdt tai My thdng 7/2022 dd tdng thém 0.75%, muc tdng I18n nhat ké tu

ndm 1994. Bdy ciing 1a lan dau tién Fed ndng @i 8 muc nay trong 2 lan lién tiép vdi Idi suat tham chi€u ndm trong khodng 2,25% - 2,5%. Day la hé qud truc tiép cla viéc mda

clfa kinh té toan cAu trd lai véi nhu cau tiéu dung tdng manh mé do tich tu dd lau. Tuy nhién sau Ian tdng Idi suat gan nhat, thi trudng chung cling ddnh gid va phdn dnh tich

cuc hon do du bdo ddu hiéu lam phdt da gan dinh, GDP gidm & muc thap & du kién vdéi ty 1é that nghiép duy tri 8 mic ddy 3,6% gidm lo ngai vé suy thodi téi khiing hodng.

Ngay 21/07 ECB ciing ra quyét dinh tdng Idi sudt thém 50 diém cd bdn trong boi cdnh lam phdt tai 19 quéc gia thanh vién Eurozone tdng Ién 8,6% trong thdng 6, nhu mét

dong thdi xdc nhan lam phdt tdng cao hién nay ddng lo ngai han nhu cau vé tdng trudng kinh té. Trdi lai, Trung Quéc van duy tri chinh sdch tién té néi Idng trong trang thdi

theo d&i nhitng dién bién bén ngodi, ddnh gid tdc déng kip thsi va chudn bi cho viéc ngdn nglia, giam thiéu tdc déng clia cdc cu séc.

Chi s6 DXY tdng manh tir dGu ndm do cdc lo ngai vé lam phdt cao va tdng trudng kinh t&€ chdm Iai tai cdc thi trudng va dang cé xu hudng ddo chiéu khi hoat déng kinh doanh

cha My sut gidm, lan dau tién trong gan hai ndm qua.
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NGAN HANG NHA NUGC TiCH CUC PIEU CHINH TY GIA BANG CACH GIAM DU TRU NGOAI HOI VA PHAT HANH TiN PHIEU

Ty gid VND/USD trudt khodng 2,5% tU dau nédm tdi nay 8 muc thdp so véi khu vuc va trén thé gidi. Vdéi cdc hiép dinh thusng mai hoé trg xudt khdu téng trudng manh mé va thu hat FDI tu

dich chuyén sdan xudt toan cau ra khdi Trung Quéc sé ho trg ty gid. Ngay cé khi dp luc ti€p tuc trong ntra cui 2022, chinh phi van con nhiéu cong cu va chinh sdch tién té dé 6n dinh ty gid:

% Ngdn hang Nha nuéc (NHNN) da tién hanh st dung lai kénh tin phi€u sau 2 ndm trong béi cdnh chénh léch 1Gi sudt gitra VND va USD trén thi trudng lién ngdn hang gidm lién tuc (ghi
nhén dm vao dau thdng 6/2022) khién ty gid bién déng manh. Chi trong vong 1 thdng qua, NHNN dd phdt hanh téng cdng gan 400.000 ty déng tin phiéu dé hut khoi lugng tién VND

tugng Ung khai thi truéng.

>

D)

)

> NHNN lién tuc bdn ra ngoqi té dé 6n dinh ty gid trong thgi gian gan dday. Trong 6 thdng dau ndm, NHNN dd bdn ra khodng 12 - 13 ty USD du trif ngoai héi nhdm kim hdm su mat gid
cla VND. NHNN cho biét, véi quy mé du trir ngoai héi trén 100 ty USD, trong thai gian téi NHNN sé tiép tuc bdn ngoai té dé binh 6n thi trudng.

> Do d6 chung t6i du dodn ty gid sé van duy tri 6n dinh hon cdc déng tién khdc vdi trugt gid quanh 3% vao cuéi ndm.

Ty gid USD/VND so véi Chi s6 DXY Du trit ngoai héi (ty USD)
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TANG TRUGNG KINH TE QUY 3 DU KIEN HOI PHUC MANH ME TU MUC NEN THAP CUA NAM 2021

% Téng muc bdn Ié hang héa va doanh thu dich vu tiéu dung tiép tuc ghi nhdn muc téing nhe 2,4% so véi thdng 6 va hoéi phuc manh so véi cung ky.
Trong thdng 7, tong muc bdn 1é hdng héa va doanh thu dich vu tiéu dung dat 486 nghin ty déng, tding 43% so vdi cling ky, téc d6 tdng cao haon so Vdi
cdc ndm xay ra dich Covid-19. Tinh chung 7 thdng dau ndm 2022, con sbé ndy dat 3.206 ty déng, tdng 16% so vdi cung ky.

% Cdn cdn thudng mai ctia Viét Nam dd chuyén sang xuét siéu 764 triéu USD (cung ky nhép siéu 3,31 ty USD). Kim ngach xudat khéu thdng 7 dat
30,32 ty USD, ghi nhdn gidm 7,7% so vdi thdng trudc, tuy nhién van téng 8,9% so vdi cung ky. Tinh chung 7 thdng dau ndm, kim ngach xudt khéu dat
216 ty déng, tdng 16% so vdi cung ky ndm 2020. Bén canh dé, kim ngach nhép khéu 7 thdng dat 215 ty déng, tdng 13,6% so vdi clung ky.

Tong muc bdn 1é hang héa va doanh thu dich vu tiéu dung 7 Tinh hinh xudt nhdp khau 7 thdng dau nédm giai
thdng dau ném giai doan 2018 - 2022 (Ty doéng) doan 2018 — 2022 (Ty ddng)
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16% 216.35 21559
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Ngudbn: GSO, ABS Téng hap
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LAM PHAT CO BAN TRONG TAM KIEM SOAT, TANG TRUGNG KINH TE TiCH CUC

< Gilra tinh trang lam phdt dang gia téing 8 héau hét cdc quéc gia, chi s6 CPI binh qudn 7 thdng déu ndm cuta Viét Nam chi tdng 2,54% so véi cung ky. Chinh pht dd cé
nhitng bién phdp kip thgi dé kiém sodt lam phdt nhu 6n dinh 1di suét cho vay & muc thap, gidm thué VAT déi véi mot sé loai hang héa tlr 10% xudng 8%, gidm 50% thué
moi trudng dé binh 6n gid xdng dau trong nudc. Nhs nhitng né luc d6, lam phdt ¢ bdn trong 7 thdng dau ndm 2022 chi téng 1,44%, ti€p tuc hudng tdi muc tiéu lam phdt
dudi 4% trong nédm 2022.

< Kinh té Viét Nam tdng trudng tich cuc trong quy 2 ti€p tuc tao da cho su héi phuc manh mé trong quy 3. Trong béi cdnh kinh té thé gidi cé dau hiéu bi suy thodi bdi
bat 6n chinh tri toan cau, kinh t€ Viét Nam van ghi nhdn muc tdng trudng 7,72% (yoy) trong quy 2/2022, gép phan gitip GDP 6 thdng dau ndm tdng 6,42%.

> VGi da tdng trudng phuc héi hién tai, ching téi déng quan diém véi quan diém lac quan gan ddy cta cdc Ngdn hang dau tu I8n du bdo tdng truéng GDP Viét Nam ca
ndm cé thé dat khodng 7,5% va du bdo riéng quy 3 cé thé dat con s6 trén 10% svck sé la diém rat tich cuc ho trg thi trudng chiing khodn.

Lam phdt cc bdn 7 thdng dau ndm giai dogn Tdng trudng GDP quy 2 giai doan 2011 - DU bdo t&
2018 - 2022 2022 N Ngay dybdo l-jan"goG%”Pg Dy bdo téng
3% 10% gan nhat Viet Nam mdi trudng GDP cii
7.72%
8% ° Citi 01/07/2022 6.8% 6.2%
2% 6% UBS 04/07/2022 8.5% 6.0%
1.44%
4% Bank of America 30/06/2022 7.7% 7.2%
1%
20 JP Morgan 01/07/2022 7.5% 7.1%
0% Goldman Sachs 11/07/2022 7.2%
0% AN IIN-RRN TN =R RV SN N T NI A 2 Trung binh 7.5% 6.6%
2018 2019 2020 2021 2022 f\/Q ’\9 "19 ’19 fl/Q "19 "19 ’19 ’19 "19 "19 ’1/0 9

Nguébn: GSO, ABS téng hop
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TTCK VIET NAM HOI PHUC NHE VGl TAM LY THAN TRONG DI CHUYEN DONG PHA V3I CAC TTCK THE GIG

Ching khodn thé gidi héi phuc véi ky vong tich cuc vé vi mé trong ngdn han. Thi trudng chidng khodn thé gidi da ghi nhdn su héi phuc sau khi chidng kién dgt diéu

chinh dai do tdc déng ctia dai dich covid, cho thay ky vong ngdn han cé khé ndng thodt khaéi thi trudng “géu” va di vao giai doan tich Idy.

TTCK Viét Nam tiép tuc dién bién déng pha véi TTCK thé gidi khi cdc chi s6 VNIndex, HNX, Upcom déu ghi nhén héi phuc nhe lan lugt dat 0,25%, 3,42%, 1,44%.

VNINDEX bién déng trong bién dé hep 1.143 - 1.200 véi thanh khodn binh qudn duy tri 8 muc thdp dat 13.000 ty déng/phién do nhiing lo ngai vé lam phdt va

quyét dinh tdng Idi sudat ctia Fed thai diém cudi thdng.

% thay déi 1M

% thay déi 3M % thay déi 6M % thay déi 1Y

Dow Jones 17
S&P 500 1§71% . J
Nasdag 2{24% 5,86%
FTSE 100 0166% -Alﬂ,zgl%
DAX 0{18% -4[23%
Nikkei 225 gﬁls% 4,97%
Shanghai Composit 81% 9,879
SET -126% -621%
VNINDEX 0i25% 4%
HNX 3140% %5%
UPCOM 1144% 4%
Giao dich HNX Index
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Ngudn: FiinPro, ABS téng hop

Giao dich VNIndex

4/3/22 4/4/22

N Gid dong cla (D)
Pon vi: Biém

4/5/22

T6ng gid tri giao dich (D)
Don vi: Ty VND

Giao dich Upcom Index
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s TONG QUAN TTCK THANG 7

DABS

TRON VEN TRAI NGHIEM BAU TU

Dong tién dich chuyén khai ngi trd an cii, tap trung vao nganh vién théng va ngén hang

% Thanh khodn di ngang duy tri 8 mdc thap déng thai cdc chi sé gidm nhe so vdéi cui thdng 6: VNDIAMOND (-4%) va VN30 (-2%).

% Dong tién dd r&i khoi cdc nhdm tién ich cdng dong, dau khi, cdng nghé thong tin dé chuyén sang trd an tai cdc nhdm vién théng va ngén hang.

X Trong thdng 7 cdc nhém nganh vién théng, ngdn hang, céng nghiép cé dién bién tich cuc haon thi trudng chung khi chi sé cdc nhédm nganh nay tdng lan lugt 20,88%,

3,69% va 3,19% so vdi thdng trudc. Trong khi dé, nhdm nganh dau khi (-7,21%), dich vu tiéu dung (-6,52%)... [& nhitng nganh cé mdc gidm manh nhat.

o PNJ, MWG, VIC l& cdc ¢6 phiéu cé bién dong tiéu cuc nhdt nhédm VN30 trong thdng 7. G chiéu ngudc lai, VN30 dudc hd trd chinh bdi SSI, SAB, STB.

Gid tri giao dich VNINDEX (ty VND)
50,000
41,774
40,000
30,000
20,000
10,853
10,000

0

o A A VR
GERGERGERGER UER GER UER UER U U U U U U U U U U U U R U U R U R
NN N N R O O O O O M M M W MR M N L NS S > N> M > SR > SN AN LN AN M AL A LR
N ,\:\,\ @\ ,{/0\ G K2 ,9\ NSRS ,éo\ ,Q\ {)\ o) \;»\ o) ,@ 2\ AN ,;\\ ,Lv\ " 9\ \y\ ,L\> ftb\ o) O @\

Bién déng gid c6 phiéu VN30 Index thdng 7

10.0%

50%IIIII
-5.0%

-10.0%

-15.0%
SSI SAB STB BID BVH VNM MBB TCB KDH PLX CTG PDR GVR TPB ACB FPT NVL HDB HPG MSN VCB VJC POW VPB VHM GAS VRE VIC MWG PN]J

Chisé  30/06/2022 25/07/2022 % thay déi

1[VN30 1.249 1.223 2%

2|VNSML 1.423 1.455 2%

3|VNMID 1.570 1.616 3%

4|VNDIAMOND 1.910 1.829 4%

5|VNFINLEAD 1.584 1.631 3%
+/-T6/2022 +/-T7/2022
Vién thong L1 ' -13,97% 20,88%
Ngan hang L1 . -8,85% 3,69%
Cong nghiép L1 -8,10% 3,19%
Duoc pham va Y té L1 -4,05% 2,83%
Hang Tiéu dung L1 -0,86% 1,54%
Cong nghé Thong tin L1 10,19% 0,22%
Tai chinh L1 B -854% -0,29%
Tién ich Cong dong L1 11,46%| [} -2,07%
Nguyén vat liéu L1 4} -10,34% -2,53%
Dich vu Tiéu dung L1 -0,85% -6,52%

D3u khi L1 10,23% -7,21% .

Nguédn: FiinPro, ABS téng hop



s DINH GIA DA HAP DAN VGI TIEM NANG TANG TRUGNG TOT DABS

TRON VEN TRAI NGHIEM BAU TU

R P/E cta thi trudng van duy tri 8 mdc hép dan. Hién tai, muc dinh gid PE clia VNIndex dang dao déng quanh 11,0x va néu so sdnh vdi cdc thi trusng
ching khodn khdc trong khu vuc thi cdc chi sé ctia Viét Nam & muc hdp dan han.

4

L)

» Lgi nhudn sau thué ndm 2022 cla toan thi trudng du kién tdng 20%. DBdy ld muc tdng trudng tich cuc trén nén cao cla ndm 2021 va sé la déng luc

hé trg thi trudng.

)

4

D)

» VGi muc tdng trudng Igi nhudn cdc Doanh nghiép trong ndm 2022 du bdo 6 muc cao, mic dinh gid hién nay dang khd hdp dan véi mét nén kinh té 6n

L)

dinh nhu Viét Nam va la cg hdi tot cho dau tu dai han. Lich st cho thay khi P/E clila VN-Index giao dich 8 muc thdp thi thudng cho murc Igi nhudn cao

sau do.

So sdnh P/E cdc nudc trong khu vuc 25/7/2022 Tdng trudng LNST 2022 duy kién dao déng 6 muic 20%

26 Tdng e Tai chinh o= Phi tai chinh

53.9%

42 2%

R
.'_1_4'.5 =]

19.6%

15.3%

15 14 15

12 13 20%
10 10%

Viét Nam Thdi Lan Indonesia Malaysia  Trung Quéc Hoéng Kéng  Singapore An D6 2016 2017 2019 2020 2021 2022F

[
=
—e
5]

Ngudn: FiinPro, ABS téng hop
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> DONG TIEN: THI TRUGNG

DABS

TRON VEN TRAI NGHIEM BAU TU

TAI KHOAN M3 MGl TRONG THANG TIEP TUC DUY TRI DA TANG TUY NHIEN DU NG MARGIN GHI NHAN SU SUT GIAM

*

8 Muc dinh gid hdp dén cta thi trudng dang thu huat thém cdc nha dau tu mdéi. S6 lugng tai khodn nha dau tu cdc nhén trong nudc mé mdi thdng 6

ti€p tuc duy tri 8 muc cao vdi 466,071 tai khodn, gidm nhe 2% so vdi muc dinh thdng 6/2022. Tuy nhién, Con s6 ndy ciling dudc coi Id muc tdng cao

thd 2 trong ndm 2022.

.0

giao dich cla thi trudng sut gidm. Bdng chud y TCBS vuan ti vi tri th 4 1én th 2 dat 14,234 ty déng va chi cdch SSI s6 1 khodng 500 ty déng.

S6 TK mé mdi (12/2021 - 6/2022)

476,332

270,217

226,886 232,328

210,883
195,068

T12/2021 T1/2022 T2/2022 T3/2022 T4/2022 T5/2022

466,071

T6/2022

Téng du ng cho vay margin

196,800 200,000

154,069
139,495

111,421

Q1/2021  Q2/2021  Q3/2021  Q4/2021  Q1/2022

Nguén: FiinPro, ABS téng hop

137,940

Q2/2022

14,724

SSl

Du ng margin quy 2/2022

14,234
13,444

11,0664 11272

9,169

6402 5049

TCBS Mirae VND HSC VPS VCSC MBS
Asset

. Du ng margin gidm 31% vé khodng 137,940 ty dong cubi Quy 2/2022 sau khi dat dinh trén 200.000 ty dong vao cubi Quy 1/2022 theo khoi lugng

5,330

KB

4,649

FPTS
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> AP LUC BAN RONG PEN TU NDT TO CHUC VA KHOI NGOAI

DABS

TRON VEN TRAI NGHIEM BAU TU

3,000

2,000

1,000

-1,000

-2,000

-3,000

-4,000

-5,000

-6,000

4/1/22  25/1/22 22/2/22 15/3/22 5/4/22 27/4/22 20/5/22 10/6/22

Giao dich khéi ngoaqi

Top 10 ma mua/ban I&n nhat cha NDTNN (ty déng)

1|VNM FUEVFVND
2|MWG VHM

3|VND DXG

4|FUESSVFL HPG

5/STB VCB

6|LPB ssl

7|CTG VPB

8|NLG 86|VIC -131
9|GMD 76|NVL -122
10|HDG 60|DCM -118

% Nha dau tu nudc ngodi chuyén vi thé sang bdn rong trong 7 thdng véi gid

tri dat 1.330 ty déng va tlp trung bdn rong vao cdc md HPG, MSN, VIC...

Tuy nhién, néu tinh tUr ddu ndm dén nay nha dau tu nudc ngodi van dang

mua rong haon 200 ty déng

&

X Cd nhdn trong nudc chuyén qua trang thdi mua rong vdi gid tri dat 1.555 ty

dong tdp trung & cdc mad SHB, VIC, DXG... . Tinh chung 7 thdng dau ndm,

nha dau tu cd nhdn van mua rong hon 7.632 ty dong.

% T6 chic trong nudc trong thdng 7 ti€p tuc bdn rong 225 ty déng. Nha dau tu

t6 chuc dd bdn rong hon 8.324 ty déng trong 7 thdng dau ndm 2022.

1/7/22  22/7/22

Top 10 ma mua/ban I&n nhat ciia NPT ca nhan (ty déng)

1|SHB 912|VRE
2|VIC 290|VNM
3|DXG 283|STB
4|\VHM 241|MSN
5(HPG 189|GEX
6|VCB 185(VND
7|NBB 184 |FUEVF\
8|EIB 183 |SAB
9|VPB 166|VIB
10|VSC 158|VHC

Ngudn: FiinPro, ABS téng hop

STT

Ma CK

Top 10 ma mua/ban I&n nhat cia NDT t6 chirc (ty déng)

Mua

1{FUEVFVND SHB
2|VRE MWG
3|VHM NBB
4|MSN HAH
5|GEX EIB
6|STB VIC
7|EIVFVN30 FUESSVFL
8|FPT VSC
9|ACB MSB
10(VCB FUEKIV30

18



s CAP NHAT KET QUA KINH DOANH Q2/2022 DABS

TRON VEN TRAI NGHIEM BAU TU

% Tinh dén ngdy 29/7/2022, c6 812/1712 doanh nghiép va ngdn hang niém yét (chiém 68,3% téng gid tri von héa trén 3 san) dd céng bé chinh thuc hodc dua ra udc tinh
KQKD cho Q2-2022. Lgi nhudn sau thué cta cdc doanh nghiép va ngan hang nay du kién tiép tuc tdng trudng so vdi cung ky (+24,5%).

X Ngdanh déu khi va du lich gidi tri |d 2 nhédm nganh ghi nhdn tdng trudng manh mé nhat todn thi trudng lan lugt dat midc 228% va 143,4% so véi cung ky. Nganh dich vu tai
chinh (-47,8%), xdy dung va vat liéu (-45,8%), tai nguyén cd bdn (-37,4%)... Ia nhitng nhdm nganh ghi nhdn su sut gidm KQKD I8n nhat so vdéi cung ky 2022.

% Nhém ngdn hang da cé 21/27 ngan hang (dai dién 94% vén héa nganh) céng bé két qud kinh doanh. Cu thé, LNST cla nhdm nay gidm -8,7% so véi quy 1 lién trudc,
phan 16n do CTG, VCB, MBB va VPB. Nguyén nhan chinh 1 do han ché vé du dia tdng trudng tin dung trong quy 2 sau khi cdc ngén hang ddy manh hoat déng cho vay
trong quy 1 trudc dé ma khéng dudc cdp thém room tin dung. So vdi cung ky ndm 2021, 21 ngén hang nay van gilf nhip tdng truéng cao +33,7% YoY.

Tang trwdng LNST

Dau khi 228,0%
Du lich va Giai tri 143,4%
200% Tang trudng LNST (Tong) o— Tang trrdng LNST (Ngan hang) —e— Tang trudng LNST (Phi tai chinh) Thuwe phém V3 d("ﬁ uéng 90,9%
Hoa chat . 78,4%
150% ~ Hang ca nhan & Gia dung 39,5%
/ \ Co6ng nghé Théng tin 39,4%
/ Ngan hang 33,7%
100% / \, ——
¢ . \ Tién ich g 24,2%
/ \ Ban & 1 21,5%
e / X B e ] Bat dong san 1 17,6%
> N o 33.7% >at dong = =2
/ o Ry ——] g 1223% | O t6 va phu tung | 11,9%
0% === i 0% Hang & Dich wi cong nghiép | © 11,6%
P RS — Y té | 9,8%
- s Truyén théng -1,3%
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Vién thong -21,5%
2020 2021 2022 B3o hiém -34,7%
Tai nguyén Co ban -37,4%
Xay dwng va Vat liéu -45,8%
Nguén: FiinPro, ABS téng hop Dich wu tai chinh -47,8%
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DABS

TRON VEN TRAI NGHIEM BAU TU

TRIEN VONG THI TRUGNG

2 . % Thi trudng ching khodn Viét Nam nhiéu khd ndng sé ti€ép tuc giao dich véi tdm ly chung
NLm le theo thi trudng thé gidi dang trong xu hudng téng ngdn han. Tai thai diém tdm ly & moc
Y 1.200 diém, chung t6i nhén dinh “chiéc ly da nla day” va ddnh gid VNIndex sé tiép tuc
tdng trudng tot, hudng téi méc 1.400 téi cudi ndm nhd cdc yéu té:
o  Yéu t6 vi md tding trudng tét hod trg doanh nghiép va thi trudng phdt trién dai han.

o Dinh gid gan ddy lich si véi tdng trudng LNST todn thi trudng >20% gilp chi sé PE
forward ~9,0x 8 muc rat hdp dan dé dau tu dai han.

L v .2 . 1 o Cdc doanh nghiép céng bé KQKD bdn nién trong thdng 7&8/2022 du bdo tdng

Tal mnocC 1_ 200 d]em //Ch S‘lj trudng tich cuc todn thi trudng theo kinh t& vi mé.
. o Trién vong thanh khodn quay trd lai khi sé lugng tai khodn chdng khodn md mdi
hay trong thdng 7 tiép tuc tdng manh tré lai véi hon 400 nghin tai khodn va udc tinh sé

tiép tuc duy tri da téng trong thai gian téi.

X3

*

Tuy nhién trong ngén han van cé thé bién déng trong vung 1.143-1.342 do:
o Dong tién lién tuc xoay vong khi tdm ly nha dau tu cé thién hudng trading ngdn han,
ddt cugc vao phuc héi ky thudt hodic mua theo tin két qua kinh doanh phuc héi.

o Dong tién nha dau tu khéi ngogi va tu doanh bdn rong sau 3 thang cho thdy cdc “cd
mép” cling cé xu hudng chét I18i ngdn han va chua thuc sy ddnh gid tich cuc hodan todan
” \ dé dau tu dai han.

A N = \ N N ~ \ " - n ~ n \ = / ? ~ - " n~
NL/G da 7 % V& chién lugc hanh dong, day da la thoi diém tét dé dau tu dai han vdi ty suat sinh I6i hép
y' dan sau dgt diéu chinh manh va diéu chinh ciing l& co héi dé ludt séng. Tuy nhién trong giai
doan bién déng nha dau tu nén cén trong gidi ngdn chi khi co héi da thuc sy hdp dan,
hudng t8i cdc c6 phi€u clia cdc DN c6 nén tdng cd bdn tot & KQKD khdé quan va tich lhy

dan vé danh muc cdn bding gilta tdng trudng va gid tri.
% VEé trién vong nhdm nganh, chidng t6i tiép tuc hudng tdi cdc nhdém sau:
» Nhéom nganh hudng Idi tir hoat dong xuét nhdp khéu: cdng bién, dét may, thiy sén

» Nhém nganh hudng Igi tU phuc hoéi kinh t€ dai dich vdi téc db téing trudng cao va
dinh gid hdp dan nhu: Bdn Ié, Ngdn hang, CNTT

> Dau tu cong: Vat liéu xay dung, Bat déng san Khu céng nghiép



DABS

TRON VEN TRAI NGHIEM BAU TU

RUI RO HIEN HUU

< Fed van gilf nguyén 16 trinh t&ng 1@i sudt véi cudng d& manh trong lich s trong béi cdnh lam

phdt duy tri 8 muc cao. Tuy nhién cdc s6 liéu vi mé khdc nhu tiéu dung, bdn 1é va that nghiép 6

My van & muc kha quan, phan nao an di thi trudng va gidm bét lo ngai vé d6 nghiém trong cla

suy thodi kinh té.

< G mot dién bién khdc, Trung Qudc sau khi trdi qua bién ddng manh ti ddu ndm qua viéc siét

chdt nhém coéng nghé hay phong téa do Covid lai phdi ti€p tuc ddi mdt véi nguy co v3 bong
bdng bat dong sdn tdéing cao. Viéc nay cé thé gdy tdc déng Ién 1én hé thong tai chinh toan cau

va dnh hudng lan sang nudc ldng giéng nhu Viét Nam.

—

% Cdng thdng xung dét Nga-Ukraine tuy dd ha nhiét nhung chua di dén dam phdn cubi cung.
Bén canh dé, cdc lénh trimg phat ctia My vai Chau Au dsi véi Nga van tiép tuc gdy bdt 6n lam

dut gdy chudi cung Ung va tao bién déng manh trén thi trudng hang hda.

% Kinh té Viét Nam ndm nay sé van duy tri da tdng trudng tét tir nén thdp ndm ngodi xong thdi
ky tién ré da ch@m dut. Cau chuyén tdng trudng bén ving dai han van chua rd rang khi cég
bién phdp ho trg dd hét va gidi ngdn dau tu céng chua thuc su manh nhu tién doé dé dan dat
tdng trudng kinh té

)
X4

L)

Anh hudng cta viéc thét chdt thi trudng trdi phiéu v& manh tay x& phat thao ting trén thi
trudng chiing khodn dd gidm bdt xong tédm ly nha dau tu ndi chung sé van con thdn trong tdi
cudi ndm va sé con mdat nhiéu thgi gian hon nta dé thi trusng thuc su du ndi luc dat tiéu chi dé

ndng hang.



> TONG HOP cO PHIEU KHUYEN NGH] DABS

TRON VEN TRAI NGHIEM BAU TU

khuyén nghi mua thdng 7 Téng hap khuyé&n nghi MUA thdng 8

Gld tai Tiém ndng Gid tai

GICI tai Tlem nong Gid tai

04/08/2022 03.00 75.00 19% 63.00 0% Thém 04/08/2022 63.00 7500 19% 63.00 0% Thém
(o) (0)
VND 04/08/2022 21.20 24.00 13% 21.20  0%Thém VND 04/08/2022  21.20 24.00 13% 2120  0%Thém
NCT 04/08/2022 91.70 110.00 20% 91.70 0% Thém A
NCT 04/08/2022 9170  110.00 20% 9170  0%Thém
ABB 04/08/2022 11.70 15.00 28% 11.70 0% Thém
AR 01/08/2022 56.00 90,00 60 - ABB 04/08/2022  11.70 15.00 28% 1170  0%Thém
. . (0] . (0]
SHR 108002 56.90 £0.00 500, 000 HAH 01/08/2022  66.00 90.00 36% 6920 5%
. . (0] .
- 99/07/2022 5390 66.00 4% e colEy PHR 01/08/2022  66.90 80.00 20% 69.00 3%
VTP 21/07/2022 5530  73.00 32% 62.30 13% GIL 22/07/2022 5320  66.00 24%  56.60 NS
DGC 21/07/2022 100.00 124.20 24% 90.80 -9% VIiP 21/07/2022 5530 73.00 32% 6230 13%
HDG 04/07/2022 42.60 60.30 42% 51.20 20% DGC 21/07/2022 100.00 124.20 24% 90.80 -9%
SZC 04/07/2022 44.80 60.00 34% 51.80 16%Ché6t I HDG 04/07/2022 42.60 60.30 42% 51.20 = 20%
PHR 04/07/2022 61.80 80.00 29% 69.00 12% PHR 04/07/2022  61.80 80.00 29% 69.00 12%
MBB 04/07/2022 24.20 32.00 32% 2695 11% MBB 04/07/2022  24.20 32.00 32% 2695 11%
HT1 04/07/2022 15.15 17.00 12% 16.70 10%Chét |5i GIL 04/07/2022 55.00 6200 13% 56.60 3%
GIL 04/07/2022 5500  62.00 13% 56.60 3% HPG  04/07/2022 2240  26.00 16% 2365 6%
HPG 04/07/2022 2240  26.00 16% 2365 6% PLX 04/07/2022 4060  52.00 28% 4210 4%
(0)
PLX 04/07/2022 40.60 52.00 28% 4210 4% HAH 04/07/2022 6850  100.00 46% 6920 1%
VPB 04/07/2022 29.10 37.00 27% 29.40 1% Chét i
FPT 04/07/2022  86.60  106.00 22% 86.10  -1%
HAH 04/07/2022 068.50 100.00 46% 069.20 1% . .
FPT 04/07/2022 86.60 106.00 22% 86.10 -1% MWG 040772022 6400 2000 ALk 5270 N
ANV 04/07/2022  47.80 62.00 30% 4615  -3%
MW G 04/07/2022 064.00 90.00 41% 62.70 2%
ANV 04/07/2022 47 80 6900 30% "y VSC 04/07/2022  41.00 60.00 46% 3825 -7%
VSC 04/07/2022 41.00 60.00 A6% 3895 7% VHC 04/07/2022 8750  140.00 60% 8290  -5%
BSR 04/07/2022 27.50 35.00 27% 24.300 =12%Cat 16

PVT 23/06/2022 18.50 24.40 32% 2045 11%



Bdo cdo nay dudc viét va phdt hanh bdi Céng ty C6 phdn Chung khodn An Binh. Bdo cdo nay
duoc viét dua trén ngudn théng tin ddng tin cdy vao thoi diém céng bé. Céng ty C6 phdn Chung

khodn An Binh khdéng chiu trdch nhiém vé dé chinh xdc cua nhing théng tin nay.

Quan diém, du bdo va nhiing udc luong trong bdo cdo nay chi thé hién y kién cua tdc gid tai thoi
diém phdt hanh. Nhiing quan diém nay khdéng thé hién quan diém chung cia Céng ty C6 phdn
Chung khodn An Binh va cd thé thay doi ma khéng cdn bdo cdo trudc. Bdo cdo nay chi nhdm
muc dich cung cdp thdéng tin cho cdc té chic ddu tu cing nhu cdc nha ddu tu cd nhén cua Céng
ty CO phdn Chung khodn An Binh va khéng mang tinh chdt mdi chao mua hay bdn bdét ky chung

V 4
KH UYE N C A,O S U D U N G khodn nao dugc thdo ludn trong bdo cdo nay. Quyét dinh cia nha ddu tu nén dua vao nhing su

tu' van déc IGp va thich hop vdi tinh hinh tai chinh ciing nhu muc tiéu ddu tu riéng biét.

Bdo cdo nay khéng dudc phép sao chép, tdi tao, phdt hanh va phdn phdi vdi bét ky muc dich ndo
néu khdéng duoc su chdp thudn bang vdn bdn cda Céng ty C6 phdn Chung khodn An Binh. Xin vui

long ghi ré nquén trich dan néu su dung cdc théng tin trong bdo cdo nay.

Nhém thuc hién
Phong Phan tich - Cong ty C6 phan Chiing khodn An Binh
Tang 16, tda nha Geleximco, 36 Hoang Cau, Dong Ba, Ha Nbi

Dién thoai: (024) 35624626 S6 mdy lé: 135


http://www.abs.vn/

A

Thank you!




