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CHIEN LUOC PAU TU CO PHIEU DAI HAN

Kinh gui Quy khach hang,

Thi trudng chiing khoan dang gap ap luc gidm diém manh ca vé thanh khoan va diém sé. Tur du thang 9,

VIN-Index d& mét 19% vé dang trén da kiém lai méc hé tro 1.000 diém. Xét vé mét dinh gid, thi trudng
dang & ving gid hdp dan so vdi lich sur va nhidu co hdi diu tu’ dai han duoc md ra. Tuy nhién giai doan
ndy nhidu yéu té vi mé bét dinh dang dién ra dy rui ro thi truong ting cao nhu: Sur kién xung dot Nga —
Ukraine, chinh sach Zero-Covid cua Trung Qudc, FED tang lai suét, rdi ro lam phat, ty gid bién dong va kinh
t€ suy thodl. Chinh vi vy chung téi danh gid viéc xdy dung chién luoc déu tu dai han la rét can thiét dé
béo toan vén cing nhu dé chon loc co héi trén thi truong.

Agriseco Research kinh gui Quy khach béo cdo "Chién luoc déu tu b phiéu dai han” va kinh chic Quy
khach dau tu hiéu qua !

I. NHIEU YEU TO BAT PINH
1. Su kién xung dot Nga - Ukraine
1.1. Dién bién:

Ngay 21/02/2022, Nga da bat dau ti€n hanh chién dich quan sy ddc biét tai Ukraine, gdy anh hudng tiéu
cuc dén kinh té thé gidi. T khi su’ kién trén xay ra, TTCK Nga da sut giam gan 50%. Kinh t€ cta nudc nay
cling da bi kéo i 4% trong 2 quy vira qua khién quy mo nén kinh té quay tré lai gan nhu tuong ducng
nam 2018. GDP cla Nga dudc du bdo ti€p tuc suy giam 7% va lam phat & mic 14,6% trong quy 3. EU va
My cling dudc du bdo sé doi mat vai nguy cd suy thoai, lam phat gia tang lién tuc do gia nang lugng tang
cao. Theo kich ban cd s@ clia IMF, t&ng trudng cla khu vuc EU dudgc diéu chinh giam 0,2 diém phan trém,
dat 2,6% trong ndm 2022. Tang trudng cua Hoa Ky ndm 2022 dugc du bdo & mic 2,3%, giam 1,4 diém
phan tram so vdi du bao trong thang 4/2022.
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1.2 Tac dong:

Su kién xung dot gitra Nga va Ukraine da mang lai nhiéu lo ngai cho nén kinh té toan cau. bay la hai quéc
gia c6 nhiéu anh hudng kinh té€ doi vdi thé gidi.

- Chudi cung (rng bi gian doan, gia hang héa leo thang: Nga 1a qudc gia cung cp khoang 40% khi
ddt va 25% dau md cho chau Au. Ukraine 1a qudc gia trung chuyén dau thd sang cac nudc chau Au. Do do,
sy’ kién nay da tac dong manh dén gia dau va khién gia loai nang lugng thd nay co lic 1én hon 120
USD/thung va hién nay van dang duy tri & mdc cao trén 90 USD/thung. Nga va Ukraine cling la hai quoc
gia xut khau ngili cbc, kim loai, hda chdt I6n trén thé gidi. Cudc xung dodt xay ra khién hoat dong xudt
nhap khau bi anh hudng va chudi cung ('ng bi gian doan tir d6 day gia ca hang hoa I1én cao.

Cac mat hang va thi truedng xuit khau cua Nga va Ukraine
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- Khung hoang nang lugng va lucng thuc:

Tinh trang gia

nang lugng, ludng thuc tang cao trong khi

nguodn cung thi€u hut da khién mai lo vé an ninh nang lugng va luang thuc trd nén rd rang haon. Nhiéu
nudc dang phai han ché xuét khdu cadc mat hang luong thuc, vat tu ndng nghiép d€ dam bao ngudn cung
trong nudc, cd thé ké dén nhu An D6 (cdm xudt khau Ita mi, dudng, gao), Ukraine (IGa mi, yén mach,
dudng...), Indonesia (dau co),...
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2. Chinh sach zero — Covid cuia Trung Quoc

2.1 Dién bién

K& tir thang 3/2022, Trung Qudc da trai qua dot bung phat Covid nghiém trong nhét tir trudc téi gits, cac
ca nhiém ting cao khién qudc gia ndy phai thuc hién nhiéu bién phap phong tda. Nhidu thanh phd 16n,
cang bién quan trong cla Trung Qudc dd bi gidn doan san xuat, giao thuong gay anh hudng I6n dén chubi
cung Ung toan cau. Mac du Trung Qudc da g& bo cac Iénh phong tda tir 1/6, ma clra lai cac thanh phd 16n
va cac cang bién, tuy nhién chinh sach Zero — Covid cta qudc gia nay van [d mdt &n sd 16n. Trung Quéc
dudc cho réng van s& tuan tha chinh sach Zero — Covid téi khi dai hoi Dang & qudc gia nay dién ra vao cudi
ndm nay. B&t cr m&i nguy ¢ ndo vé su bung phét dich bénh ciing s& dan dén viéc cic bién phap phong
tda, gidn cach dugc that chit trd lai, tiép tuc kéo dai sy’ dit gdy chudi cung (ng trén toan cau.

2.2 Tac dong

Trung Quéc 1a cng xudng cla ca thé gidi, dong vai trd vd cling quan trong trong chudi cung ng toan
cau, bat ké su gidn doan nao trong hoat déng san xuét hay giao thuong cla quéc gia nay cé thé lam cho
nén kinh t€ trat nhip.

- Tinh trang thi€u hut nguon cung nguyén vat li€u: Hién nay, nhi€u nganh san xuat dang phu thudc
vao ngudn cung nguyén vat liéu tir Trung Qudc. Viéc phong toéa cd thé gdy nén anh hudng tiéu cuc cho
nhiéu nhdom nganh va lam gian doan san xuat trén toan cau. Trong do, mot s6 hang hda cd nhitng bién
dbng bat thudng bdi tinh trang that chdt ngudn cung & Trung Qudc la phét pho vang (téng gia 300% trong
nam 2021); phan ure (tang gia 250% trong ndm 2021)

- Tac déng doi véi Viét Nam: Th nhat, nhap khau hang hda tir Trung Qudc chiém 33% téng nhép khau
(2021), nudc nay cung 'ng nguyén vat liéu cho nhiéu nganh san xuat tai Viét Nam nhu dét may, da giay,
hda chat, thiét bi dién tr,... Nhu vay, t6c do tdng trudng cua linh vuc san xudt cd thé chdm lai néu tinh
trang phong tda con kéo dai. Th hai, Trung Quéc cling 1 mdt trong s6 cac thi trudng xudt khdu quan
trong cua Viét Nam khi chiém khoang 17% xuét khau (2021). Do d6, viéc Trung Qudc phong tda sé gay tac
ddng 16n dén kim ngach xudt nhap khau gitta 2 nudc, anh hudng dén téc dd tdng trudng kinh té.

Ty trong nhdp khau tir Trung Qudc ndm 2021
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Ty trong xuét khau sang Trung Qudc nam 2021
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3. Yéu to lam phat, 1ai suat va ty gia
3.1. Lam phat
3.1.1. Dién bién

Lam phat dang xay ra tai hau hét cac qudc gia trén thé gidi. Cudc xung dot Nga — Ukraine va chinh sach
Zero covid, dong cura bién gidi tam dirng hoat dong tai Trung Quéc cang lam gia tang ap luc lam phat toan
cau. Tuy nhién, mic tdng lam phét tai moi qudc gia lai khdc nhau. Lam phét & cac nudc phucng Tay nhu
MY, EU tdng cao han so vai khu vuc chau A.

- Qudc té: Lam phat ting cao: Lam phét tai My va cac nudc chau Au d3 ghi nhdn mUc téng cao nhat
trong vong 30 nam qua. Trong thang 8/2022, lam phat tai My ti€p tuc ghi nhan mic tang 8,3% yoy va &
khu vuc déng Euro trong thang 8 udc dat 9,1% yoy (EuroStat). Lam phat & My tang do su' méat can bang
cung cau. Nhu cau tiéu dung hdi phuc manh sau khi My chi hon 6.000 ty USD, chiém 26% GDP dé bom
tién kich thich kinh t&. Trong khi d8, ngudn cung san xuét bi gidn doan do dit gdy chudi cung Ung da dan
dén lam phét ting cao. Bén canh dé, tai chau Au gid nhién liéu di tdng manh dan dén gid cd hang hda
cling tdng theo. Biéu nay 1 nguyén do chinh khién lam phéat tai chdu Au tdng manh. Xung dot Nga —
Ukraine cling véi cac lénh trirng phat ciia mot s6 nudc chau Au day gia nhién liéu va khi d6t tdng manh.

- Viét Nam: Lam phat van dang trong tam kiém soat médc du ap luc cao: Viét Nam van 13 mot
trong cac qudc gia c6 muc lam phat tang thap trong khu vuc khi CPI thang 9 tang 3,94% yoy va binh quan
9T/2022 tang 2,73% yoy. Diéu nay la nhd mot s6 chinh sach diéu tiét lam phat cta Chinh phd nhu giam
thué bao vé mai trudng doi véi xang dau, giam thué VAT dbi véi mot s6 nhdm hang hoéa va dich vu tir 10%
xuéng 8%. Lam phat trong nam 2022 dugc ky vong s€ dat muc tiéu cla Qudc hoi dé ra (dudi 4%) khi
Chinh phl dang kiém soét t6t mét bang gia nhién liéu va gid cdc mat hang luong thuc khdng tdng qué cao.
mat bang gia ca trong 9 thang dau nam. Tuy nhién, cac thang cudi ndm, ap luc lam phat s& cao chu yéu
do tac ddng kép tur yéu tS chi phi day va cau kéo. Viét Nam c6 dd md kinh té& I6n vé giao thuong qudc t&
(gid tri thueng mai bang 200% GDP) do dd khi cac yéu t8 bén ngoai thay ddi sé tac déng dén gia ca
nguyén vat liéu dau vao. Hon nifa, nhu cau san xuat hang hda va dich vu tang do tac dong cua Chuong
trinh phuc hoi cling sé lam tang gia ca hang héa.

Agriseco — Cham lo gieo trong dong von cua ban
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Lam phat tai My va EU dat mirc cao CPI co ban dudc kiém soat
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Ngudn: U.S. Bureau of Labor Statistics, OECD, GSO, Agriseco Research

- Cac nudc chau A: Mic lam phat clia Viét Nam va Trung Quéc dang thap han so véi cac qudc gia khéc.
Diéu nay dudc ly gidi do (1) Su léch pha vé chu ky kinh t&; (2) Ty trong rd CPI khac nhau; (3) Quy mé cac
gdi kich thich kinh t€ dai dich/ GDP & murc thap so vdi cac qudc gia khac.
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Nguon: Statista, GSO, Agriseco Research
3.1.2. Tac dong

Tang truéng kinh té toan cau: Nhiéu nghién cru thé gidi va Viét Nam cling chi ra méi quan hé giifa lam
phat va tang trudng kinh té. Lam phat ¢ mirc d6 khac nhau sé cé cac tac dong khac nhau dén tang trudng
kinh t&. Lam phéat khdng phai lic nao cling tdc dong tiéu cuc dén kinh t&. D&i véi cac thi trudng méi ndi,
can bién nhu Viét Nam, muc lam phat vira phai tir 5% - 10% sé khién kinh té€ tang trudng, nhu cau tiéu
dung dugc cai thién, hoat dong thuong mai tang trudng. Néu lam phat tang cao sé cd cac tac dong lam
tdng gid nhidu mat hang va s& dan dén ting 13i suét va giam sfc mua ngudi tiéu dung. Diéu ndy cd thé tac
dong lam suy thoai kinh té.

Agriseco — Cham lo gieo trong dong von cua ban
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Panh gia tac dong dén Viét Nam va thi truong chirng khoan:

- Kinh té - xa hoi: Lam phat tang cao anh hudng dén tang trudng kinh té€ Viét Nam. Giai doan 2008 —
2009, do tac doéng bédi khung hoang tai chinh thé gidi, lam phat tang cao trung binh trén 20%, lai suat
cling trén 20% khién nhiéu doanh nghiép dirng hoat déng, kinh t€ rai vao kho khan.

- Thi truéng chirng khoan: Lam phat va thi trudng chirng khoan cé méi tuang quan véi nhau theo cac
mUrc dd khac nhau. Theo thdng ké clia Agriseco Research, lam phat dugi 10% van chua dang lo ngai va thi
trudng chitng khodn van cé thé ting trudng. Lam phat tir 5 -10% s& mang lai ty suat sinh 18i cao nhat cho
VN-Index. Cu thé, tir khi thi trudng chifng khoan hoat déng bat dau tir ndm 2000, kinh t& Viét Nam d3 trai
qua 81 thang cé mirc CPI tir 5- 10%, trong cac thang nay VN — Index tang trudng trung binh 2,71%/thang
— cao nhét so vdi cadc mirc do lam phat khac. Tuy nhién, s& r&t nguy hiém néu lam phat vugt qua 10%. Khi
lam phat tang toc vot 1én trén vung 2 chil s6, chiing khoan thudng lao doc rat manh va thiét hai I16n cho
nha dau tu. Thong ké cho thay VN-Index da trai qua 37 thang cé mic lam phat cao han 10%. Ty suat thi
trudng giai doan nay sut giam tdi 2,83%/thang. Pac biét hon cd nhitng thang giam rat manh trén
20%/thang nhu cac thang trong giai doan 2008-2009.

Bang moi tucng quan giira chi s6 chirng khoan VN-Index va lam phat

Lam phat Ty suat TB VN-Index (theo thang) Tan suat CPI

Thap han 5% 1,80% 145
TU 5%-10% 2,71% 81
Cao hon 10% -2,83% 37

Ngubn: Agriseco Research tdng hap
3.2. Lai suat
3.2.1. Dién bién

L&i sudt cd xu hudng gia tdng trén toan cau do cac ngén hang trung udng trén thé gidi dang ddy manh
chinh sach that chat tién té trong bsi canh lam phat toan cau tdng cao. Cac ngan hang trung uang da lién
tuc cdng bd mic tang 18i sudt cao nhéat ké tir dau ndm 2009:

- Cuc Du trir Lién bang My (Fed): ti€p tuc nang I3i sut cc ban 3 [an lién ti€p |1én 0,75 diém phan trdm
(mUc cao nhat k& tir ndm 1994) 18n muic 3%-3,25%, va dua |3i sudt vé mdc trudc dich dé giam thiéu lam
phat nhadm chuén bi cho mét chu ky that chét chinh sach tién té, déng thdi chuén bi cho viéc cat gidm quy
mod cla bang can d6i k& toan. Xu hudng nay dudc du bdo sé tiép dién trong thdi gian t&i, dic biét trudc
thdng tin lam phat CPI thang 8 clia My ti€p tuc tdng nhanh han so véi du kién dat muc 8,3% yoy va cd thé
neo cao thdi gian tdi. Theo khao sat, FOMC (Uy ban Thi trudng M& Lién bang My) ky vong 13i suét s& ting
|én mUrc 4,4% cuGi nam nay thay vi 3,8% nhu cac du bao trudc day va & mdc 4,6% vao nam 2023.

- Khu vuc dong tién chung chau Au: Ngan hang Trung uong chau Au (ECB) d3 tdng manh I3i suét
thém 0,75 diém cd ban & ca 3 loai 13i sudt chinh. L3i sut tai cap vén nang I&n 1,25%/ndm va Iai tién gui
qua dém tang tir 0% lén 0,75%. Day la lan tang lai suat cao nhat trong mot thdi gian dai Iai suat duy tri &
muac am.

Ngudn: Fred, Investing, Agriseco Research tdng hgp
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320 Lai suat cua FED Lai suat diéu hanh cac NHTW
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Ngudn: Fred, Investing, Agriseco Research tdnhg hgp

- Tai Viét Nam, mit bang lai suit dang c6 xu hudng tiang: L3i suét trai phiéu Chinh phd 10 ndm
dang tang ké tir dau ndm nay va hién vé mdc binh quan trudc dich Covid 1a ndm 2019. NHNN Viét Nam d3
quyét dinh tng I3i sudt diéu hanh thém 100 diém co ban sau khi FED tiép tuc chinh sach that cht tién té
bang viéc tang l3i sudt Ién 0,75%. Nhiéu NHTM ciing da bat dau téng lai suat huy dong, dao dong trong
khoang 5,5 — 7,55% vé&i muc tang tir 0,8% — 1%/nam so véi dau nam.

3.2.2. Tac dong

- FED tang lai suat tao ap luc Ién VNP va cac dong tién khac: Viéc ngan hang trung uong FED tang
5i sudt da day gia dong USD ting so vdi VND va cac dong tién khac. Chi s6 US Dollar Index (DXY) thé hién
stifc manh cta dong USD dang tang hon 15% tUr dau ndm va vuot mdc dinh dau ndm 2020. Cac dong tién
EUR, JPY déu dang mat gia so véi dong USD. VND ciing chiu ap luc mat gia sau 2 nam VND Ién gia so véi
USD. Ty gia USD/VND du béo s8& tiép tuc tdng khi FED cd thé ting I3i suat thém 2 [an nifa trong céc thang
cudi nam.

- Bién ddng thi trudng tai chinh: L3i suit tdng manh cd thé 1am thi trudng tai chinh bién ddng manh.
Dong vBn dau tu vao thij trudng chiing khodn cé nguy cd rdt ra khoi cac thj trudng mdi ndi va tim dén cac
kénh an toan, cac khu vuc cd 1ai suat tang. Trong qua khdt, khi FED tang Iai suat nhu' ndm 2013, thi trudng
tai chinh cdc quéc gia mdi ndi va dang phat trién la bién ddng I16n vdi viée tién ndi té giam gid, dong von
ddu tu ra ngoai, gia cd phiéu giam, thiéu thanh khodn nén ho budc phai thdt chat chinh sach tién té.

- Gia tang ap luc ng vay:

« Chi phi vay ng nudc ngoai tang Ién: Lai suat toan cau tang sé€ khi€n chi phi di vay ng nudc ngoai cua
Chinh phu tdng cao va ganh nang tra ng ciing tang theo. Do do, diéu nay sé tac dong dén cac qudc gia
cd ty 1é ng vay 16n sé& phai tra s8 tién ng 16n hon hodc phai tim cach d€ dao ng. Cac thi trudng mdi ndi
va dang phét trién (EMDE) dugc World Bank dénh gi 1a dé chiu t6n thuong nhat khi d6i mat véi ap luc
trd ng cao do ng vay nudc ngoai clia cac thi trudng mdi ndi hon 10 ndm trd lai ddy gia tdng nhanh
chdng va dan dau trong s cac thi trudng khac.

- Gia tang chi phi vay ng ctia doanh nghiép, ho gia dinh, c& nhan ting: L3i sut tdng dan dén gia ting ap
luc tai chinh ctua doanh nghiép, hd gia dinh cling nhu cd nhan, dan dén cac khoadn v& ng. Chi phi vay
tang cling khién cho vay tién trd nén dat dd hon, ngudi dan sé chi tiéu it di, tiét kiém hon.

- Nhin lai lich sir 1ai suat va TTCK Viét Nam: (chi tiét tai Bao cao vé lai suat)

Agriseco — Cham lo gieo trong dong von cua ban
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Dién bién VN — Index va ldi suat huy dong
1,600 18%
1,400 16%
1200 14%
12%
1,000 ?
10%
800
8%
600
6%
400 4%
200 2%
0 0%
O D A DO DDA DD O DD D A DO O D
S QO QO Q7 QL 7 L & S NN DN N NN NNDD
A AT AT AT AT AT AT AT AT AT AT A A A A A AT A A Y
VN - Index ——La&i suat huy dong (IMF)

Nguodn: Agriseco Research

% Giai doan 1 (2000 — 2003): Lai suat co6 xu hudng tang, thi trudng chirng khoan am dam va giam.

% Giai doan 2 (2004 — 2007): L&i suat duy tri 6n dinh va & mic thap hd trg tt cho TTCK va cac doanh
nghiép, tao mdi trudng cho TTCK bung nd bén canh cac nhan t8 vi md khac.

% Giai doan 3 (2008 — 2009): Mat bang ldi sudt va lam phat tang vot, nén dinh gid qua cao la mot trong
nhifng tac nhan géy ra d6 v8 thj trudng. Trong giai doan nay, 13i sudt sau dé da nhanh chdng ha nhiét
trude lo ngai suy thodi kinh té&, gid c6 phiéu cling dd hdi phuc trd lai.

% Giai doan 4 (2010 — 2013): Lai suat ti€p tuc tang cao, NHNN phai dat tran Iai suat huy dong 14% di kém
la su d6 v cda thi trudng BDS khién TTCK gidm manh.

% Giai doan 5 (2014-2021): Mt bang Idi sudt giam dan, trong d6 giam sau trong giai doan Covid, tao su
on dinh vi mé va gitp TTCK phat trién.

Xét vé tuong quan: Lai suat anh hudng ngay cang I8n téi Thi trudng chirng khoan.

- Giai doan 2000 — 2021: H& s6 tuong quan (theo chudi dif liéu thang) gilta mét b&ng Iai sudt huy dong va

VN - Index la -0,33 thé hién hai yéu t& nay c6 méi tuang quan ngudc chiéu.

Trong dd, giai doan 2006 — 2021 va giai doan 2014 — 2021 méi tudng quan ngugc chiéu nay ngay cang

chat ché khi hé s6 nay lan lugt téang, dat mirc murc -0,61 va -0,71.

(Hé s6 tuang quan thé hién mdi lién hé gilta 2 bién s6 vSi nhau va ndm trong khoang tur -1 t&i +1; khi hé
s& cang gan muic +1 thé hién mirc tueng quan cling chiéu cang rd nét va ngugc lai; hé s& cang gan muc 0
thé hién 2 bién s6 khdng/it tuong quan 1an nhau).
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3.3. Ty gia
3.3.1. Dién bién
Pong USD dang manh hon dang ké so véi nhiéu dong chu chét

07/29 | 105_9030

Dién bién cta chi s6 US Dollar Index (DXY) 5 ndm gan nhat
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Ngudn: Bloomberg

- Theo dir liéu tir Bloomberg, chi s8 US Dollar Index (DXY) thé hién sifc manh cla déng USD va cac dong
tién chd chét khac da ghi nhan mdc tang 18,3% tur dau nam va vugt xa mic dinh dau nam 2020. Bbng
EUR hién dang mét gia khoang 16% so véi USD ké tir ddu ndm, chi yéu la do céc chinh sach kiém ché lam
phat gan day clia FED lam déng USD manh |én dang ké. Trong khi do, d6i véi cdp USD/IPY, ddng USD d3
manh hon khodng 26% so véi dong JPY k& tir dau ndm nay, dan tdi su mat gia ky luc cia dong JPY trong
vong hon 30 nam qua.

Ty gia hoi doai chiu nhiéu ap lu'c trong cac thang cu6i nam

Pong VND da va dang chiu nhiéu ap luc mat gia so vdi USD. TU dau nam dén nay, dong VND chi mat gia
khoang gan 4% so véi USD. Tuy nhién, FED lién tuc tang lai suat da khién dong USD tang gia gay ap luc
Ién ty gia. Ty gia trung tam USD/VND da duy tri da tang tir dau thang 9 dén nay, trong khi ty gia ban ra
cGa NHNN nhich tang va duy tri & mirc mdi 23.860 dong/USD tai ngay 07/10.

Dién bién ty gia USD/VND
24,000
23,000 _— - -‘J
22,000 _'_'_'_'_,——/_J
21,000
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d d dy d dy dy d D d d d
S R A S
> > > > > > > » > > »
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Ngudn: Agriseco Research téng hdp

Pong VND van duy tri vi thé tét so véi cic ddng tién khac. So véi 2 dong tién té quan trong I3 EUR va JPY,
cap EUR/VND da giam 12%, cdp JPY/VND da giam 18% va hién dang & vung thap nhat tir dau nam tdi nay
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3.3.1. Tac dong Ngudn: Google Finance

Theo Agriseco Research, NHNN dang diéu hanh ty gid chi dong va linh hoat gitip dong VND van duy tri
dugc vi thé tét trong khu vuc. Tuy nhién, ty gia hoi doai sé chiu nhiéu sic ép trong cac thang cubi nam
2022 do (1) Du dia tUr nguon du trlr ngoai hoi khong con nhiéu sau khi da giam 20% tu dau ndam, hién
tuang ducng 13 tudn nhdp khdu — bdng mirc khuyén nghi clia IMF 1a 12-14 tudn nhap khau. Ngoai ra, vdi
viéc cac dbi tac xudt khau 16n cua Viét Nam dang rdi vao suy thodi thi thdng du thuong mai giai doan tdi
c6 thé gdp 4&p luc; (2) FED tiép tuc chinh sach tang 13i sudt khién dong USD tang gia va gdy ap luc mét gid
ddng VND.

Duv trif ngoai héi (triéu USD) va s6 thang nhap khiu cua Viét Nam
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Dv trir ngoai héi clia Viét Nam S8 thang nhap khau
4. Rui ro suy thoai Ngudn: IMF, GSO, Agriseco Research

4.1. Dién bién

- BGi canh gia nhién liéu tdng cao, lam phat thiét 13p dinh 30 ndm, va chinh sach tién té that chat & mot
s& qudc gia nhiéu kha ndng s& day kinh t& clia mdt sd quéc gia roi vao tinh trang suy thodi nhung tai
nhirng thdi di€ém khac nhau

- Dau hiéu suy thoai tur kinh té My: Mot trong nhitng kinh té€ hang dau va cé anh hudng I6n dén kinh
té toan cau la My cling cho thay toc do tang trudng kinh té€ My da cé nhitng dau hiéu giam téc khi GDP
cla My da giam lan th( 2 lién ti€p (Quy I va II lan lugt giam 1,5% va 0,9% yoy). Rui ro suy thodi dang
hién hitu tai My trong thai gian tGi. Cha tich FED Powell hom 22/6 ciling da thira nhan kha nang suy
thoai kinh t€ tai My la c6 kha ndng xay ra. Pudng cong Igi suat trai phi€u Chinh phd My dang cé dau
hiéu dao chiéu khi Igi suat trai phi€u kho bac My ky han 2 nam cao han so véi Igi suat trai phi€u 10 nam
tU nhiéu thang nay.
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Pudng cong dao ngudc nay xuét hién tra lai ké tir ndm 2006 — thdi diém trudc khi khung hoang tai chinh
va suy thoai toan cau xay ra. Tuy nhién, khdng phai lic nao chi s6 nay cling du bao ding nhung ty I€ kinh
té suy thoai khi dudng cong dao chiéu xuat hién la cao. Trong lich sir, da cé khoang 7 lan dudng cong dao
chiéu xuat hién trudc khi kinh t€ My suy thoai. Day dudc coi la mét chi bao cho thay suy thoai kinh t&€ My
khi cac nha dau tu trai phiéu lo ngai vé trién vong trong tuang lai dai han cda kinh té.

Pudong cong Igi suat trai phiéu Chinh phu My dang c6 su’
dao chiéu
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Ngudn: Fred, Agriseco Research t6ng hdp

. Cac nudc chau Au kha ning cao ciing sé rdi vao suy thoai khi lam phét tai cac qudc gia nay téng
quéd néng. M6t s& ngan hang trung uong cac qudc gia chdu Au cling dang bat dau that chét tién té bang
cach tang I3i sudt nhu ECB, SNB. Mot s6 nha phan tich cling dua ra du béo kinh t& chau Au cd thé gidam
toc.

« Cac to chirc kinh té dong loat giam manh du bao tiang trudng kinh té toan ciu nhu Quy tién té
quoc té (IMF) va Ngan hang Thé gidi (WB), OECD déu du bao GDP trong nam 2022 vao khoang 2,9 —
3,6% (thap hon 0,8 — 1,5% so vdi du bao hoi dau nam).

35 GDP My theo quy (% yoy) Ha du bao tang trudng kinh té toan cau
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Ngudn: WB, IMF, OECD, B4 lao déng My, Agriseco Research tdng hgp

- Nguyén nhan: Suy thodi kinh t€ dugc cho la hé qua cla lam phat tang ndng sau khi Chinh pha cac nudc
tung ra cac chinh sach phuc hoi, kich thich kinh t& va chinh sach tién té that chit cia NHTW cac qudc gia.
Hién nay, nhiéu td chlrc kinh t€ qudc t& I6n ndng mdc du bdo rui ro suy thodi kinh t& Ién cao hon so vdi
qua kh(r va du kién sé tang lén trong thdgi gian tdi. Theo Bloomberg da nang du bao xac suat kinh t&€ My
suy thodi trong 12 thang tGi tir 30% Ién 48%. So sanh vdi du bao suy thoai trong giai doan trugc tai My
nhu trudc cudc suy thodi 2007 — 2009, cac nha kinh t€ da du bdo xac suat suy thodi la 38%, trudc cudc
suy thodi 2020 13 28%. Dua trén cac xu hudng lich str, kinh t&€ My cd thé rai vao suy thodi vao cubi ndm
nay.
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Du bao xac suat xay ra suy thoai My trong 12 thang van ting truéng
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Ngudn: Bloomberg, Agriseco Research tdng hap

- Tin hiéu bao dong tir Credit Suisse: Credit Suisse la ngan hang Thuy Si, mét trong nhitng dinh ché tai
chinh hang dau thé gidi. Thdi gian gan day, lo ngai vé viéc Credit Suisse sup dd da xuét hién khi phi hap
ddng hoan ddi rui ro tin dung (CDS) clia ngan hang nay tiép tuc tdng manh 1én 360 diém cd ban. C6 phiéu
Credit Suisse d& giam dén 60% tir dau ndm va dang giao dich & muc 3,6 USD/c6 phiéu, tuong ng Vi
muc p/b chi 0,2 [an, mdc thap nhat trong lich sir. Credit Suisse co két qua kinh doanh kha bét bat khi da
thua 16 trong 3 quy lién tiép. Chi phi di vay ma Credit Suisse phai chiu tdng manh vi lién tuc bi ha bac x&p
hang tin nhiém.

Nha dau tu dang lo ngai su sup dé cla Credit Suisse giéng nhu Lehman Brother vao ndm 2008. Trudc khi
tuyén b8 pha san, phi hgp déng hoan dai rdi ro tin dung (CDS) clia Lehman Brother cling d& tidng vot
giong Vi tinh trang cla Credit Suisse hién nay. Mac du vay, mot s6 giam ddoc cap cao tai Credit Suisse da
Ién ti€ng tran an du luan vé tinh hinh von va thanh khoan tai ngan hang nay.

CS chart > Gia co phiéu Credit Suisse ¢ @

¥ TradingView
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Ngudn: Trading view
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Hién nay, ty 1& don bdy (Téng tai san/V6n chi s3 hitu) cta Credit Suisse dang la 15,9 [an (két thic ky bdo
cao tai chinh 30.6), trong khi ty 1€ nay & Lehman Brothers truéc khi pha san la 24,5 [an. Hé s6 an toan von
clia Credit Suisse dang ¢ miic 13,5%, cao hon yéu ciu téi thi€u 1a 10,0%.

Mdc du la mét dinh ché tai chinh toan cau vGi quy mo rat I18n, thé nhung qua nhiing gi chiing ta da ching
kién trong lich str véi trudng hgp clia Lehman Brothers, quan diém “Too big too fall” (Qud I3n dé sup dd)
van c6 thé cé ngoai lé. Trong trudng hgp xau nhat, néu Credit Suisse ndp don xin pha san, day 1a mot tin
xau vdi hé thong tai chinh toan cau va mdc do anh hudng ciling rat khd Iudng. So sanh vai con s6 600 ty
USD tai san Lehman Brothers ndm gil truGc khi sup d8, Credit Suisse dang quan ly mdt lugng tai san Ién
dén 1.530 ty USD, g&p khoang gan 3 [an. Do dd, su’ sup dd ctia Credit Suisse cé thé cé mirc lan tda I3n tdi
hé thong tai chinh toan cau

4.2. Tac dong

- POi vai kinh té toan cau: Suy thodi kinh t€ toan cau sé gay ra nhirng hau qua nghiém trong nhu hoat
dong san xuat kinh doanh dinh tré, Igi nhuan cia doanh nghiép giam sut va ty 1€ that nghiép tang cao.
Kinh t& cac qudc gia chiu rdi ro nay phai mat dén vai ndm dé phuc hdi va thi trudng chirng khoan téng trg
lai. Viéc lo ngai suy thodi va hoat dong kinh doanh ctia doanh nghiép trén san ciing xau di da dan dén cac
cudc ban thao trén san trong cac giai doan trén.Trong lich str, kinh t€ rgi vao tinh trang suy thoai nhu
khung hoang Dotcom ndam 2000, suy thodi toan cau 2007 — 2008, chi s6 chirng khoan My S&P500 thudng
sut giam manh véi mdc giam co lic 1én dén han 80% va kéo dai trung binh khoang 17 thang.
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Nguodn: Refinitiv; Yardeni Research; New York Times analysis of S&P 500 data; Federal Reserve Bank of St. Louis
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- Kinh té sut giam:

Hoat dong thuong mai giam: Khi cac qudc gia rdi vao suy thodi, nhiéu nganh kinh t€ thu hep san xuat,
nhu cdu gidm thi€u do dé cdc hoat ddng vé xudt khau hay nhép khau cling bi han ché.

Tinh hinh kinh doanh ctia doanh nghi€p giam: Khi kinh té suy thoai, tinh hinh kinh doanh clia cac doanh
nghiép sut gidm ca vé cung 1an cau. V& phia cung, cac chi phi Iai vay duy tri & mirc cao dé c6 thé kiém
ché lam phat d3 dan dén rui ro suy thodi. Viéc ndy khién doanh nghiép han ché du tu vao san xuét
khi€n quy md san xudt sut giam. Ngubn cau tir ngudi tiéu dung cudi cung cling giam dang k& do chi tiéu
giam di.

Ty € that nghiép tang cao: Kinh t€ suy thoai, lao dong khong cd viéc lam khi doanh nghiép thu hep san
xuat. Giai doan suy thoai 2008 — 2009, ty |é thap nghiép & cac qudc gia dat dinh so véi qua khir. Tai My,
da c6 han 13 triéu ngugi that nghiép tai My, gan gap doi ty I€ trudc khling hoang.

- Tac dong tdi Viéet Nam:

Hoat dong thuong mai giam: Viét Nam la kinh t€ c6 d6 md& cao khi hoat dong thugng mai chi€ém
khoang 200% GDP va dang ky két Hiép dinh thudgng mai tu do vdi rat nhiéu quoc gia, dac biét la My,
Trung Quéc, chau Au. Pay 1a nhitng qudc gia khd ndng cao sé gép rli ro suy thodi. V& xudt khau, khi
suy thodi xay ra, nhu cau dau tu va tiéu dung gidm s& anh hudng dén kim ngach xuét khiu cua Viét
Nam. V& nhip khau, Viét Nam nhép khdu khoang 70% nguyén nhién vét liéu d€ san xudt va ché bién
hang xuét khiu do dé khi xuat khiu giam thi nhap khiu sé giam.

Giam von dau tu vao thi trudng chirng khoan: Dong von dau tu vao thi trudng chirng khoan nguy
cd giam khi suy thodi kinh t€ xay ra. Vi du nhu dong von dau tu nudc ngoai giam sut va thu hep trong
cudc khung hoang tai chinh Thai Lan nam 1997. Cudc khing hoang 1997 da khién 4/7 quy thanh lap
dau tién & Viét Nam cham dit hoat dong hoac thu hep hoat quy mo6. Cudc khing hoang tai chinh, suy
gidm kinh t& toan cau ndm 2008 — 2009 ciing khién VN-Index gidam manh tir dinh 1.200 dién xudng xap
xi han 200 diém.

II. THI TRUONG DANG DAT HAY RE

Trude bbi canh lam phat va mat bang 13i suat déu dang trong xu hudng tang trd lai khéng chi & qudc té
ma ca tai Viét Nam, d& danh gia thj trudng dang dat hay ré, Agriseco Research s dung phuong phap P/B
dé so sanh. V& phuang phép P/B:

« Nha dau tu cé xu hudng tra mirc dinh gia cao hon trong moi trudng lai suat thap va ngucdc
lai. Trong bdi canh lai suat thap, nha dau tu thudng hudng téi tim cac kénh dau tu khac ngoai tién gui
nham duy tri va t6i da hda mirc ty sudt sinh I0i ky vong. Bén canh d6, mdi trudng 1di sudt thap cling la
diéu kién thun Igi dé hd trg cic doanh nghiép tdng cudng san xuét kinh doanh va tan dung ngudn von
ré dé tao ra Igi nhuén. Do vdy, mat bang dinh gid s& cd xu hudng tang cao trong thdi ky I3i sudt & muc
thap.

Agriseco — Cham lo gieo trong dong von cua ban



CHUNG KHOAN AGRIBANK

'\ AGRISECO INSIGHT REPORT

Ngay 09 thang 10 nam 2022

Cé nhiéu phuong phap dé nha dau tu ¢ thé xac dinh cd phiéu dang dat hay ré. Trong bao cao nay,
Agriseco Research sir dung phucong phap P/B, nham so sanh mirc dd tucng quan giira gia tri
co phiéu va gia tri sd sach cua doanh nghiép. Agriseco Research cfing cho rang, phuong phap P/B
cling phu hgp han phuong phap P/E va P/S do nhiéu doanh nghiép trong giai doan gan day trai qua
dinh chu ky cta hoat dong kinh doanh, hodc ghi nhan cac khoan Igi nhuan moét lan/Igi nhuan khac cé
thé& khéng phan anh chinh xac mdic Igi nhuén tir hoat dong kinh doanh c6t 16i.

Xét vé dau tu dai han, viéc 13y thoi di€ém cudi nam 2019 lam mdc so sanh la hop ly, do (1) Day
3 thai diém trudc khi dich Covid-19 xu&t hién, hoat dong kinh doanh ctia cc doanh nghiép van tuong
ddi 6n dinh; con & hién tai, nén kinh t€ dang quay trd lai trang thai binh thudng méi, va mét s8 doanh
nghiép bat dau ghi nhan hiéu qua kinh doanh khad quan hon thdi diém trudc dich; (2) L3i sudt cd thé
tang cao trong giai doan ti nham kiém ché lam phat.

Dir liéu str dung:
Cac cd phiéu dugc Iva chon thudc ré chi s6 VN30 va VN MidCap.
D{f liéu P/B tai thdi diém ngay 31/12/2019 (trudc Covid-19) va thdi diém hién tai (27/09/2022).

Hiéu qua sinh IGi giai doan trudc Covid-19 va giai doan hién tai (do luGng bang binh quan cla ROE 3
ndm giai doan 2017-2019 va giai doan 2020-2022(TTM)). Trudng hodp hé s sinh Idi tdng 1&n nhung van
qua thap thi van dugc danh gid 1a chua cai thién.

Thong thuwdng, nha dau tu sin sang tra mi'c P/B cao han khi hiéu qua sinh 13i (ROE) cla

doanh nghiép cao hon. Agriseco Research két hgp hai chi tiéu nay dé€ xac dinh bdi canh hiéu qua hoat
ddng clia cac doanh nghiép trong 2 giai doan. Viéc c¢6 phiéu c¢d P/B cao hon di kém véi ROE ting tudng
U'ng chua chac la dat va ngudc lai.

- Két qua danh gia:
« Nhom Vn30:

Aglal it . . O 1 | ]

; ; 0 1 A 0

1 | ACB |Ngin hang A Chiu 1.49 1.21 22.15%) 24 430 RE hom e
2 | BID [BIDV 2.42 1.62 14.15% 12.28% R& hon 2 cai th
3 | BVH [Tap doan Bio Viét 2.39 1.63 8.43% 8219 R& hon a2 cdi th
4 | CTG [VietinBank 1.05 0.94) 11.06% 15.95% RE hon i thign
5 | FPT [FPT Corp 2,91 413 20.77%) 21,339 Dt hon hign
6 | GAS [PV Gas 304 3.29 24.37% 18.83% Ré hon a cdi th
7 | GVR |Tap doan CN Cao su VN 0,93 1,34 6.43% 8.12¢ Bt hon i
3 | HDBE [HDBank 1.49 1,32 19.37% 21.84% Ré hon hign
9 | HPG [Hoa Phat 1.41 1.03 23.72%) 34410 RE hom e
10 | KDH [Nha Khang Dién 2,03 1.63 11.47% 13.49% R& hon hign
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STT Y2  Tén doanh nghiép cfvﬁm) Pm(i.;‘:i;l - C;ifid‘_']‘_;‘?f, - lg'lléilil‘éz“t:is?'l;]*:)

11 | MBB [MBBank 1,33 1,14 17,88%

12 | MSN|Tép doan Masan 1,96 3.97 15.45% i Cii thidn
13 |MWG|Thé gigi di déng 447 3,53 40,07%) 6 Chra cdi thién
14 | NVL [Novaland 2,78 415 17.46% [ Chra cdi thién
13 | PDR [BDS Phat Dat 2.24 431 19,77% 6 Cai thién
16 | PLX |Petrolimex 2,98 1,74 15,99% 00% Chra cdi thign
17 | POW ﬁﬁ hyc D khi Viét 1,00 0.84 8,05%) - Chra ci thién
18 | SAB [SABECO 8.18 5,21 30,19% 85 Chura cii thign
19 | SSI |Chimg khodn SSI 0.95 1,13 13,07% 6 Cai thién
20 | STB [Sacombank 0.69 0,88 7.41% . Cii thidn
21 | TCB |Techcombank 1,40 0.93 22,40%) 6 Chra cdi thién
22 | TPB |Nzin hang Tién Phong 1,46 1.22 20.86% ) Cai thién
23 | VCB |Vietcombank 411 2,57 23.16%) : Chxira cii thidn
24 | VHM|Vinhomes 5.19 1,93 33,97% 89% Chra cdi thign
25 | VIB |VIBBank 1,29 1.49 20.83%] 6 Cii thidn
26 | VIC |VinGroup 5.04 2,17 6.92% 75% Chra cdi thién
27 | VIC |Vietiet Air 5.16 3.63 45,27%] - Chra cdi thién
28 | VNM|VINAMILK 7.44 427 41,02% 6 Chra cdi thién
29 | VPB |[VPBank 1,20 1,14 23,93%] : Chira cai thién
30 | VRE |Vincom Retail 2,76 1,86 9,02%

Nguon: Fiinpro, Agriseco Research

K&t qua tai nhdm VN30 cho thdy, cd 22/30 cd phiéu dang ghi nhdn dinh gid P/B hién tai thdp hon trudc
Covid-19, mdc du vay, chi 14/30 doanh nghiép ghi nhan tinh hinh hi€éu qua kinh doanh kha quan han so
véi thai diém trudce dich.

Nhin téng quan toan bd rd cd phiéu VN30, mdc dinh gid P/B trung binh cta 30 cd phiéu hién tai la 2,21
lan; thap han so vdi thdi diém cudi ndm 2019 1a 2,73 [an; tuy nhién ROE binh quan cta 30 c6 phiéu la
khoang 17,5%, thap han so véi mirc 19,8% trudc khi Covid-19 xuat hién.

M3c du dinh gid P/B trung binh clia nhém VN30 da giam khodng 20% so vdi trudc dich va cd trén 70% cb
phi€u da ghi nhan dinh gia ré hon so vdi trudc Covid-19, tuy nhién phan I6n mdc giam lai tap trung &
nhom ngan hang, trong khi mirc dinh gia clla cac nhém nganh khac chua gidm qua nhiéu hodc mirc giam
phu hop vdi hiéu qua kinh doanh gan day. Do vy, Agriseco Research cho réng, dinh gid cia nhdm c6
phiéu trong VN30 dang & viing hop Iy va d3 xuét hién mot s6 cd phiéu & viing gid hap dan. Mot s6 c6
phiéu tiém ndng tir danh sach trén bao gom: BVH, HDB, GAS, HPG, KDH, SAB, TPB.

« Nhom VNMidcap:
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Hiéu qua sinh

STT ; Tén doanh nghigp cfrﬁ-‘lr;:lcin‘j Pm{:ﬁ'l;; = C::; T;T%.] I]?::EI_:;@Z“;:;::] 1 kﬁlﬁfiz::h
1 |AAA|An Phit Bioplastics 0.76 0.57 13,30% Chura cdi thign
2 | ANV|Thiy sin Nam Vigt 1,33 1,45 26.93%| : Chura cdi thign
3 |ASM|Tap doin Sao Mai 0.42 0.73 13,71% Chura cdi thign
4 |BCG|Bamboo Capital 0.70 0.73 2.47% ; Cai thién
5 | BMI [Bao hifm Bao Minh 1,01 1,08 8.06% 10,14% Cai thién
§ |BMP|Nhwra Binh Minh 1,46 1,87 18,07% ; Chura cdi thign
7 |[BWE gﬁg Msi trutng, Binh 1,58 1,91 10,13% 19,60% Ci thién
8 | CII |Hathng K thuit TP.HCM 1,03 0.83 9.67% ; Chura cdi thign
9 |CMG{Tap doin CMC 1,89 2.61 10,75% Chura cdi thidn
10 | CRE |Bét dong =an Thé K§ 1,15 111 35,68% ; Chura cdi thign
11 | CTD |X&y dumg Coteccons 0,48 0,43 17 6204 Chira cai thign
12 | DBC|Tap doan DABACO 0.80 0.94 10,85% 21,05% Cai thign
13 |DCM|[Pam Cia Mau 0,57 1,49 9.36% 28,43%) Ci thién
14 |DGC|[Héa chit Dirc Giang 0,96 2,79 25,06%| 46,23% Cai thign
15 |DGW|ThE Gidi §é 1,08 4,47 15,56% 37.68% Cai thidn
16 |DHC |Déng Hai Bén Tre 2,09 221 16,2724 28,71% Cai thidn
17 | DIG [DIC Corp 1,17 2,15 04494 15,44% Cai thién
18 |DPM|Bam Pho M7 0.65 1,20 7,245 30,39% Cai thign
19 |DXGDia éc Dét Xanh 1,12 1,06 18,61% Chuwa cdi thidn

20 | EIB [Eximbank 1,39 2.40 5.38% ; Cai thién
21 | GEG |[Pién Gia Lai 2,43 1,33 10,10% Chuwa cdi thidn
22 | GEX|Tép doan Gelex 1,51 1,03 11,500 : Chwra cdi thién
23 |GMD|Gemadept 1,11 2,09 14,299 Chwra cdi thién
24 |HBC|Tép doan Xay dung Hoa Binh 0,72 0.92 25,16%| ; Chura cdi thign
25 |HCM|Cling khodn TP HCM 1,51 1,13 18,74% 15,82% Chura cdi thign
26 |HDG|Téap doan Ha Bé 1,57 165 22,28%| 25,15% Cii thién
27 |HNG|Néng nghigp Quéc té HAGL 1,47 1,38 -8,26% -15,68% Chura cdi thign
28 | HPX |Péu tv Hai Phat 1,98 2,32 18,83% : Chura cdi thign
29 | HSG |Tép doan Hoa Sen 0.60 0.60 11,96% 30,08% Cai thién
30 | HT1 |[VICEM Ha Tién 1,02 0.78 11.89% : Chura cdi thign
31 | IMP IMEXPHARM 1.57 2.30 10,08%| 11.51% Cai thién
32 | ITA [Piu t CN Tén Tao 0.26 035 0.93% 2.39% Cai thién
33 |KBC|TCT Dé thi Kinh Bic 0.78 1.25 7.87% 3.18% Chira cai thién
34 |KDC|T4p doan KIDO 0.68 2.46 2.74% 6.15% Cai thién
35 |KOS |Céng ty KOSY 2.52 3.40 4.58% ’ Chira cai thién
36 | LPB [LienViet Post Bank 0.57 0.70 13.10% 18.53% Cai thién
37 |NEG|Thép Nam Kim 0.42 0.65 11.61% 29.91% Cii thién
38 |NLG BDS Nam Long 1.49 1.10 16,42% ,80% Chrra cai thién
39 | NT2 [Pién lyc Nhon Trach 2 1.48 1.69 17.91% 16.26% Chira cai thién

Nguon: Fiinpro, Agriseco Research
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Covid-19 (%)
7.12% 4.26% Chira cai thién
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P/B trwéc P/B hién tai

C i Hién qui sinh .e Hiéu qui
Covid-19 (lin) (tin)

Tén doanh nghigp 1o hién tai (%) i kinh doanl

Tdp doan PAN

41 | PC1 |Tép doan PC1 0.82 1.40 11,76% 10,78% Chura cai thién
42 | PHR |Cao su Phuéc Hoa 1.68 1.91 18.50% 24.51% Cii thién
43 | PNJ giféiv“mg bac D quy Phi 464 314 29.98% 20.05% Chura cai thién
44 | PPC |Nhiét dién Pha Lai 1.44 1.02 19.30% 88% Chura cai thién
45 | PTB |Céng ty Cé phén Phu Tai 2,00 1.39 29.71%) i Chura cai thién
46 |PVD [Khoan Déu khi PVDrilling 0.46 0.81 1.03% 49% Chura cai thién
47 | PVT |Vin tai Déu khi PVTrans 1.13 1.06 12,02% 10,14% Chura cai thién
48 | REE |Co Dién Lanh REE 1.13 1.83 17.18% 13.68% Chura cai thién
49 |SAM|SAM Holdings 0.80 0.92 3.56%) Chura cai thién
50 | SBT g‘;;g“%‘:il T;‘Ii‘;h Thanh 1.59 1.10 5.95% 449 Chura cai thién
51 | SCR |Sacomreal 0.47 0.55 5.94%) i Chura cai thién
52 | SCS [DV Hang héa Sai Gon 6.65 5.00 47.56% 90% Cii thién
53 | SHB gﬁaﬁaﬁéﬂg TMCP Sai Gon = 0.43 0.69 11.90%| ] Cii thién
54 | SIS |SUDICO 0.91 2.70 5.17% 949 Chura cai thién
55 | SZC |Sonadezi Chau Dic 1.50 2.8 8.85%) ] Cai thién
56 | TCH DT DV Tai chinh Hoang Huy 2,60 0.71 9.88% 39% Chura cii thién
57 | TMS |Transimex 0.91 2.02 13.94% ) Cii thién
58 |VCG|[VINACONEX 1.76 1.20 10.83% 25% Cai thién
59 | VCI [Chimg khodn Ban Viét 1.8 1.48 24.52%) 22.44% Chura cai thién
60 |VGC |Téng Céng ty Viglacera 132 2.92 9.50% 15.81% Cii thién
61 |VHC |Thiy san Vinh Hoan 151 1.69 30.21%) 22.12% Chura cai thién
62 | VND|Chimg khodn VNDIRECT 0.97 1.19 15.80% 349 Cii thién
63 | VPI |Déu e Vin Pho - Invest 333 441 24.52%) i Chura cii thién
64 |VSH ;E';‘ﬂ dién Vinh Son - Song 1.46 1.74 8.49% 95% Cai thién

Nguon: Fiinpro, Agriseco Research

Mé&c du chi s6 VN-Midcap d& diéu chinh hon 40% k& tUr khi tao dinh vao dau ndm nay, tuy nhién van con
67% sd cd phiéu dang co dinh gia P/B dét hon dinh gia tai thdi diém trudc dich Covid-19. Dang chl y han,
63% s6 c6 phiéu trong rd VN-Midcap hién dang ghi nhdn hiéu qua kinh doanh chua cai thién so véi trude
khi ¢ dich Covid-19, diéu nay ¢ nghia kha nhiéu ¢ phiéu trong rd c6 phiéu nay hién cé dinh gid cao hon
nhiéu so vdi hiéu qua kinh doanh thuc té.

Nhu vay, Agriseco Research cho réng, dinh gid P/B trung binh cic cd phiéu trong rd VN-MidCap hién van
con dat do va co hdi dau tu chua xudt hién nhiéu. Mt s6 c6 phiéu tiém ndng trong danh sach trén bao
gdm: PNJ, PTB, SCS, VCG.
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III. CHIEN LUOC PAU TU
1. Chién lugc dau tu phong vé lam phat

Ngay 09 thang 10 nam 2022

Lam phat dang la tdm diém cua kinh t& thé gidi va gidi dau tu toan cau do lo ngai nhitng anh hudng 16n
dén chinh sach diéu hanh cia mdi qudc gia, vé suy thodi kinh t& va dong von dau tu vao thi trudng chitng
khoan. Cac so liéu gan day cho thady chi s6 CPI tai My va cac qubc gia EU dang & murc cao nhat trong 30
nam. Tai Viét Nam, lam phat dang cé nhitng dau hiéu gia tang. V&i d6 mé kinh t€ cao va chiu tac dong tir
nhifng yéu t& “chi phi day” va “cau kéo” thi 4p luc lam phat giai doan t&i ¢ thé anh hudng dén muc tiéu
kiém soat lam phét ciia Chinh phu. Trong khi viéc du bdo lam phat sé t8n nhiéu ngudn luc va dang c6
nhiéu quan diém trdi chiéu tir cdc nha kinh t& hang dau, viéc chuén bi trudc kich ban xay dung danh muc
khi lam phét tdng cao, gip nha dau tu chu déng Ung phd véi cac dién bién bat thudng cua kinh té.
Agriseco Research da nghién clu va dua ra chu dé “Tac dong cla lam phat téi thi trudng ching khoan va
nhitng dinh hudng vé dau tu trong giai doan ti€p theo”.

Theo nghién cftu cua nhiéu t& chirc kinh t& 16n cling nhu Agriseco Research, ¢& phiéu van 1a kénh dau tu
phu hgp trong chu ky lam phét. lam phat dudi 10% chiing khodn van 1a kénh dau tu phu hgp. Lam phéat
xay ra trong bdi canh kinh t& van dang trong da ting trudng thudng van 13 tin hiéu tich cuc cho thi trudng
chiing khoan, ngudgc lai khi kinh t€ rdi vao suy thoai. Cac kénh dau tu nhu Bitcoin va cac tién dién tr mang
tinh chat dau ca va chua cé khung phép ly hoan thién; trong khi mat béng I3i suat tién giri ngan hang van
dang & muc thap. Quan diém cta Agriseco Research, trong mdi trudng lam phét vira phai, TTCK van 13
kénh dau tu phu hgp khi téang trudng GDP dudc du bao ti€p tuc & mdc cao. Agriseco Research danh gia
mot s6 nhdm nganh nha dau tu cd thé quan tdm trong thdi ky lam phat: (1) K&t qua kinh doanh ting
trudng tot trong ndm nay va cac nam tdi; (2) Hudng Igi khi lam phat xay ra.

1.1. Nhém cé phiéu tang ty trong, nam giir

- Nhém hudng Igi tir da tang gia hang héa: Khi lam phat leo thang thi gid hang héa thuGng tdng
manh, ddc biét la cac hang hda cd ban. Viéc dau tu vao nhdom doanh nghiép dang san xuat, kinh doanh
cac mat hang ky vong tang gia trong méi trudng lam phat la hgp ly khi viéc dau tu vao hang hda phai sinh
van chua pht hgp véi da s6 nha dau tu. Bén canh do, khi gid nguyén vat liéu tdng cao, cac doanh nghiép
cd chudi san xuét, kinh doanh khép kin s& dugc hudng Igi tir viéc ting gia ban d4u ra.

- Nhom tu’ chu dugc nguon dau vao, hudng Igi tir gia ban dau ra: Trong thdi ky lam phat, khi gia ca
nguyén vat liéu tang cao, cac doanh nghiép tu chi dugc dau vao sé giup bién Igi nhuan cai thién. Mdc do
hudng Igi s& cang I16n d6i véi cac doanh nghiép c6 kha ndng kiém soét gia ban dau ra hodc cac mat hang
¢ tinh canh tranh cao. Cac nhdm doanh nghiép tu’ san xuat va cung ing cac mat hang dugc huéng lgi tur
cac su kién dia chinh tri sé la cac nhém dang luu y. Cac nhdm doanh nghiép nay khi da hoan thién dugc
chudi gia tri s& it chiu tac dong bdi lam phéat va rat phi hgp d€ dau tu trung va dai han.
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- Nhoém DAu khi: Gid dau Brent d3 lién tuc tdng manh hon 50% va gid khi tai khu vuc chau Au ciing da
tang han 90% tur dau ndm dén nay. Nguyén nhan xuat phat chu yéu lo ngai vé su’ gian doan nguon cung
nang lugng tai chau Au va thé gidi khi Nga la nudc xuat khdu dau mé I8n thdr 2 toan cau va cung cap tdi
40% lugng khi d6t cho chau Au. Agriseco Research cho ring dién bién gid dau, khi trong thdi gian t&i sé
phu thudc 16n vao muic dé tinh hinh xung dét gitta Nga va Ukraine va cac bién phap cdm nhép khau dau
clia EU. Viéc giad dau duy tri & ving gia cao tir 80 - 100 USD/thung cé thé gitp két qua kinh doanh cac
doanh nghiép nganh dugc cai thién tot khi hau hét déu dat ké hoach kinh doanh dua trén kich ban gia dau
khoang 60 — 70 USD/thiing ndm nay. Vi vy ching ti khuy&n nghi nha dau tu da giai ngdn c6 phiéu tiép
tuc ndm gilr c& phiéu dau khi va theo ddi sat dién bién dia chinh tri d& dua ra nhitng hanh dong phu hgp.

Gia dau Brent (USD/Bbl) Gia dau WTI (USD/Bbl)

Crude Oil Brent (USD/Bbl) 98.250 +3 830 (+4 06% Crude Oil WTI (USD/BbI) 92.640 +4.190 (+4.74%
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Nguon: Trading economics

- Nhém Nhu yéu pham bao gdm: Nganh Néng nghiép, Thuc phdm — véi déc thu la nganh nhu yéu
phdm, an toan va thudng cé thém Igi nhuén tir cd tic cao — cling 1a nhdm nganh nén dau tu trong giai
doan lam phat. Chi phi dau vao cua doanh nghiép cac nganh nay (chu yéu la nhan cong) thudng tang
cham hon giad dau ra, vi thé bién Igi nhuan sé dugc cai thién. Bén canh do, xung dot Nga — Ukraine sé lam
anh hudng dén ngudn cung va déy gia luang thuc toan cau tdng cao khi Nga va Ukraine [an lugt 1a 2 qudc
gia chiém ty trong I16n khoang 29% san lugng xuét khau lGa my va 19% san lugng ngd. Do lo ngai xung
dot tiép tuc va gid ca ngay cang leo thang, 30 nudc da han ché xudt khdu cac mat hang luong thuc dé
dam bao an ninh luong thuc. O thi trudng Viét Nam, cac doanh nghiép xuét khdu gao cd thé hudng Igi khi
gid gao cling sé tdng theo gid luang thuc thé gidi, cuing véi dé nhu cau xudt khau s& tdng 1én dé€ trg thanh
san pham thay thé& cho IGa my hay ngd. Nha dau tu nén Iua chon cac doanh nghiép sa hitu chudi chu trinh
san xudt khép kin, gilp ki€ém soét t6t hon nifa vé mét chi phi.

- Nhém nganh Bao hi€ém: Trong mdi trudng lam phét tdng cao, két qua kinh doanh clia cac doanh
nghiép bao hi€ém thudng khdi sdc hon (theo théng ké clia Agriseco Research). Nguyén nhan 1a do (1) Lam
phat lam tdng rui ro cho cac hoat dong kinh té& khién nhu cau vé bao hiém lai ting 1&n; (2) Ty trong cac
khoan tién guri cao clia cac doanh nghiép bdo hiém gilp cac doanh nghiép nay dugc hudng Igi khi mat
bang 13i sudt co thé tang 1én dé€ kiém ché lam phéat. Pang chi y, véi doanh nghiép cung cip san phadm bao
hiém nhan tho nhu BVH, 13i sut ky thuét (18i sudt TPCP ky han trén 10 ndm) téng s& gilp chi phi trich 1ap
du phong toan hoc trén cac hgp dong ki méi giam, va qua do gilp cai thién Igi nhuan va gia tdng von chu
s@ hitu.
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- Cac nhém nhém nganh Phong tha: Trong giai doan lam phat cing véi nhitng bat 6n dia chinh tri nhu
hién nay, cac nganh thiét yéu nhu Dién, Nudc, Dugec phdm, Cong nghé cé nhu cdu &n dinh, khdng bi suy
giam bdi siic mua do lam phat tdng cao s& 1a diém dén an toan. Trong khi nhém Céng nghé dang la xu
hudng dau tu trong tuang lai véi cudc cach mang cong nghé 4.0 thi cac nhdom nganh con lai dac thu mic
dinh gid kha hogp ly, 6 tirc déu dén hang ndm va sé& phu hgp dé tich Iy tai cac nhip gidm diém cla thi
trudng.

1.2. Nhém cd phiéu giam ty trong

- Nhém c6 phiéu cé hé s6 no cao: Khi lam phéat va 13i sut tdng 1&n thi khi d6 &p luc tai chinh s& téng,
kéo theo bién Igi nhuén thay déi, déc biét d6i vdi nhitng doanh nghiép cé tiém luc tai chinh thap, khdng cé
quy dat tiém nang, s€ la cac doanh nghiép chiu anh hudng dau tién va ndang né nhat. Trong do, mot s6
nhém nganh cd hé s6 vay ng kha cao ¢ thé ké dén nhém BA&t ddng san, Xay dung véi hé sd Ng/V6n chu
s@ hitu tiém can murc 1x va dang cé xu hudng tang dan. Mac du vay, cac doanh nghiép dau nganh cé sic
chiu dung t6t han cling cd thé tan dung co hdi dé thau tdm thi phan va thuc hién cac dot M&A dé ma rong
quy md. Nha dau tu nén Iua chon cac doanh nghiép cé tiém luc tai chinh bén virng, kha nang tra ng va
thanh todn céc khoan I3i vay cao va tranh cac cd phiéu cd ty 1& vay ng 16n.

- Cac doanh nghiép chua hoan thién chudi gia tri va cé sirc canh tranh yéu: Day 13 cic doanh
nghiép chiu anh hudng tir viéc thay déi gid ca dau vao va khdng cé kha ndng chuyén gid sang cho ngudi
tiéu dung cudi ciing. Trong chu ky lam phéat, cac doanh nghiép nay s& dé bi ton thuong dan dén doanh
thu va bién Igi nhuan sé€ thu hep dan khi cac chi phi dau vao tang cao, trong khi gia ban dau ra kho tang
do ap luc canh tranh. Ching tdi khuy&n nghi nha dau tu than trong khi dau tu dai han vao céc cd phiéu
thu6c nganh nghé néu trén. Mot s6 nganh ma Agriseco Research danh gia sé chiu anh hudng khi lam phat
ting 1&én bao gdm: Nhdm Xay dung, Nhua va san phdm nhua, Nhém Chan nudi va TACN, Nhom Van tai
Logistics, Nhdm cung cip cac dich vu san phdm khéng thiét yéu. Méc du vay cac doanh nghiép dau nganh
thudc cac nhém trén van 13 co hdi d&u tu’ pht hap khi gid giam vé ving chiét khau hap y.

- Nhém cac ¢d phiéu Pau co: Khi lam phat va I5i sut ting, dong tién c6 thé bi rit ra khdi thi trudng
chirng khodn va quay trd lai cac tai san rdi ro thap nhu tién gli ngan hang. Pay la nhdm c6 phiéu cd thé bj
anh hudng I16n trong béi canh thj trudng chuyén bién xdu hodc khi c6 cac théng tin vi md, dia chinh tri
khdng thuén Igi. Trong do, nhiéu cd phiéu cé tinh chat dau cd hién dang c6 mat bang gia cao so véi cling
ky nam 2021 trong khi cac hoat dong kinh doanh khong cai thién. Nha dau tu nén giam ty trong vdi cac
nhém c¢6 phiéu cé tinh d&u co cao, da tdng néng dé bao toan danh muc.

2. PAU TU NHOM HUO'NG LOT TU CAC YEU TO VI MO LAI SUAT, TY GIA
2.1 L3i suat

Trong bGi canh ap luc lam phat, ty gia neo cao, thanh khoan cang khién Iai suat lién ngan hang co lic
tang vugt muc ky luc 7,5% trong gan mot thap ky, vira qua NHNN da diéu chinh tdng cac lai suat diéu
hanh (13i suat tai cap vén, tai chiét khiu) thém 1% sau gan 2 ndm &n dinh muc thap. Clng vdi dé, 18i suat
tién gui co ky han (1 thang - dudi 6 thang) dugc ap tran Ién mic 5% trong khi 1ai suat huy dong tién guri
khong ky han va cé ky han du@i 1 thang Ién 0,5%. Ching toi danh gia viéc tang lai suat sé tac dong tdi thi
trudng chiing khoan cling nhu’ cdc nhdm nganh, ¢ phiéu cd lién quan. VAy, ¢ hdi va rui ro ndo cho nha
dau tu trong xu thé 13i suat tdng nhu hién nay?
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Trong béi canh ap Iuc lam phat, ty gida neo cao, thanh khoan cdng khién lai suat lién ngan hang co luc
tang vugt muc ky luc 7,5% trong gan mot thap ky, vira qua NHNN da diéu chinh tang cac lai suat diéu
hanh (13i suat tai cap vén, tai chiét khiu) thém 1% sau gan 2 ndm &n dinh muc thdp. Cling vdi d6, 13i suat
tién gui co ky han (1 thang - dudi 6 thang) dugc ap tran Ién mirc 5% trong khi 1ai suat huy dong tién guri
khong ky han va cé ky han du@i 1 thang Ién 0,5%. Ching toi danh gia viéc tang lai suat sé tac dong tdi thi
trudng chiing khodn cling nhu’ cdc nhdm nganh, ¢ phiéu cd lién quan. VAy, ¢ hdi va rui ro ndo cho nha
dau tu trong xu thé 1ai suat tang nhu hién nay?

Mot s6 nhom nganh hudng Igi khi 1di suat tang

L3i suat tang 1% anh

Bao hiém nhan tho 140.591 2.376 59,2%
»  Bao hiém phi nhén 24.151 2.240 10,8%

tho

Thiét bi, Dich vu va 0
3 Phan phdi Dau khi 6.042 1.269 4,8%
4  Bia va do udng 25.636 6.880 3,7%
5 San xuat Dau khi 20.597 11.658 1,8%
6 Van tai 22.739 15.876 1,4%
7  Nudc & Khi dot 15.177 15.603 1,0%
8 Hoda chat 6.207 20.549 0,3%

Nguon: FiinPro, Agriseco udc tinh

M6t s6 nganh cé lugng tién rong 16n ¢ thé hudng Igi khi mét bang 15i suat tdng. Trong s6 cac nhdm nganh
chinh, nganh bao hiém dudc hudng Igi rd nét nhat khi 13i sudt tang.

« Bao hiém nhén tho: Hién nay, trén san cé duy nhat doanh nghiép bao hiém nhan tho BVH. Mt bang
Idi suat cao gilp cai thién hiéu qua dau tu cia doanh nghiép nay. Bén canh do, 1ai suat ky thuat (lai suat
TPCP ky han tir 10 ndm) tang sé lam giam gia tri trich 13p du phong toan hoc trén cac hgp déng BHNT,
qua do gilp cai thién Igi nhuan cho doanh nghiép. V4di Igi thé la doanh nghi€p niém yét duy nhat cung
cap san phdm BHNT trong nhdm bao hiém, yéu t6 nay sé gia tdng mdc do hudng Igi cia BVH so vdi cac
doanh nghiép con lai trong nganh. Theo BCTC ndam 2021 cua doanh nghi€ép vé phan tich d6 nhay, lai
suat chiét khau tang 0,25% lam giam tdi 1 nghin ty dong trach nhiém phai trich 1ap du phong toan hoc
cla BVH, qua dé lam tang 800 ty dong Igi nhuan va von chud sé hitu.

« Bao hiém phi nhan tho: V4i quy mé danh muc dau tu ma tién guri va trai phiéu hién nay chiém da s6
khoang 90% (ty |é tién gui chiém gan 70% trong khi trai phi€u chiém khoang 20%), hiéu suat sinh IGi
dau tu ctia nhdm cdng ty bao hiém phi nhan tho sé gia tdng trong méi trudng 13i sut téng. Ching toi
udc tinh néu I5i sudt tdng 1% sé gilp LNTT cac doanh nghiép bao hiém phi nhan tho téng thém 10,8%.

Mot s6 nganh khac hudng Igi tir xu hudng l3i suat ting do nam giir lwgng tién mit I6n, it vay
ng nhu: Thiét bi, Dich vu va Phan phdi Dau khi; Bia va do udng; San xuat Dau khi; Van tai;... Bén canh
dd, ching tdi cho rang, nhom béat ddng san khu cdng nghiép cling sé dudc hudng Igi trong mdi trudng

|3i sudt tdng nhd duy tri dugc lugng tién va tién guri 6n dinh khi c6 cac khoan doanh thu chua thuc hién

I6n, ddc biét véi cac doanh nghiép ndm gitr san quy dat sdn sang cho thué.
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TOP 10 c6 phiéu cuia cac doanh nghiép nam giir lugng tién rong I16n va
u'éc tinh bién dong LNTT Ién khi 13i suat tang 1% nhu sau:

% thay doi
Tién & oA s LN khi lai
STT Tién giri Vay ng Tién rong |LNTT 2021 suét ting
1%

1 Tap doan Bao Viét 143.365 2.774 140.591 2.376 59,2%
2 ACV Cang Hang khong VN 33.289 13.928 19.360 990 19,6%
3 CTD Xay dung Coteccons 577 2 575 38 15,1%
4 PTI Bao hiém Buu dién 4.237 = 4.237 328 12,9%
5 BMI Bao hiém Bao Minh 3.390 = 3.390 306 11,1%
6 BHN HABECO 3.048 246 2.802 428 6,5%
7 OIL PV Qil 10.657 4.738 5.919 928 6,4%
8 PVI B&o hiém PVI 7.278 224 7.054 1.101 6,4%
9 GMC  Garmex Sai Gon 334 - 334 55 6,1%
10 PVS DVKT Dau khi PTSC 6.161 1.245 4.915 878 5,6%

Ngudn: Agriseco udc tinh tir BCTC ki€ém toan 2021

2.2 Ty gia

Song hanh cung ap luc lam phat, mat bang ty gia USD/VND ciing dang c6 dau hiéu ruc rich tdng do su’ |én
gia clia déng USD. Chi s6 US Dollar Index, dai dién cho sic manh cia dong USD so vdi 6 dong tién chu
ch6t da ghi nhan mic ting 18% va vugt xa mic dinh ndm 2020. Pong VND van duy tri vi thé tét so véi
cac dong tién khac. So véi 2 dong tién té quan trong la EUR va JPY, cap EUR/VND da giam 12%, cdp
JPY/VND da giam 18% va hién dang & vung thap nhat tir dau ndm tGi nay. Theo nhiéu nha kinh t€, ty gia
6 thé tiép tuc chiu nhiéu bién ddng va sé tac dong tdi thi trudng chirng khodn ciing nhu’ cdc nhém nganh,
¢ phiéu c6 lién quan. Agriseco Research s& danh gia chi tiét cac tac ddng cua ty gia tdi cdc nhém nganh
va cd phiéu & phan ndi dung tiép theo clia bdo cdo.

Panh gia tac dong téi cac nhom nganh

Theo danh gia cua Agriseco Research, su tang lén cla ty gia USD/VND va su giam gia cua ty gia JPY/VND
sé cd anh hudng nhéat dinh tdi cac doanh nghiép, déc biét la cac doanh nghiép thanh toan bdng déng USD
do USD chiém t&i 90% trong giao dich xudt nhap khau, tuy nhién mirc do it/nhiéu phu thudc vao cg ciu
doanh thu cling nhu ngudn von. Trong khi dd, cac giao dich bang dong EUR tai Viét Nam lai chiém ty trong
khong qua I8n, do vay viéc ty gia EUR/VND giam s€ khong anh hudng qua nhiéu tdi cac doanh nghiép
dang niém yét.

Agriseco Research danh gia cac nhém nganh/doanh nghiép sé dugc hudng Igi bao gom:

(1) Cac doanh nghiép xuat khau sé dugc hudng Igi khi ty gia USD/VND téng. Theo dif liéu cla
Tong cuc Hai quan, hang dét may, gidy dép, g va thly san 1a cdc nhdm nganh xuét khau chu luc cua Viét
Nam, vdi tdng ty trong xudt khau sang thi trudng My va EU [an Ilugt 36% va 26%. Chiang tdi lua chon
mot s6 doanh nghiép hoat dong trong hai nganh nay, c6 nén tang cc ban tot va dudc hu'dng Igi
tir ty gia bao gom: MSH, GIL, PTB, FMC, VHC, MPC.
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Top 10 nhém nganh xuét khau chu luc caa Viét Nam trong 9T.2022 (ty USD)
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Dién thoai  Dién tu, Mdy méc  Dét, may Giaydép GO va san Phudng tién Thdy san Sitthép  May anh,

29.13

va linh kién may tinh va  thiét bi, phdm g6  véan tai va may quay
linh kién  dung cu PT phu tung phim va LK
khac

Ngudn: Téng cuc Hai quan, Agriseco Research
Mot s6 doanh nghiép xuat khiu dudc huéng lgi:

Doanh thu thuan Ty trong doanh thu

Ma CK Thi truéng xuat khau chinh i
(2021, ty VND) xuat khau (2021)
MSH | My, Chau Au, Nhat Ban, Han Quék, ... 2.736 | Trén 90% doanh thu
GIL | ChauAuva My 4.150 | Khodng 95% doanh thu
PTB | Chau Au, My, Uc, Nhat Ban 3.155 | Khoang 56% doanh thu
FMC [ Nhat Ban, My, EU, Han QuGc 5.199 | 95% doanh thu
VHC | My, Chau Au, Trung Quék, ... 9.054 | Trén 80% doanh thu
MPC | My, EU, Nhat Ban, Canada... 13.577 | Trén 98% doanh thu

Ngudn: Téng hop tir website cac DN, Agriseco Research

(2) Bén canh do, khi ty gia USD/VND tang, cac doanh nghiép khu cong nghiép cé Igi thé vé thu
hat dong von FDI, gia cho thué dugc dua trén co sé dong USD ciing sé dugc huéng Igi. Theo B6
K& hoach va Pau tu, Binh Dudgng, TP.HCM va B&c Ninh 13 3 dia phuong dan dau vé thu hit dong vén FDI 6
thang dau ndm. Chang tdi ky vong cdc nha phat trién khu cdng nghiép dang cé du’ &n khu cdng nghiép
trién khai cho thué tai cac dia phuong nay sé thu hit dudc nhiéu khach hang nudc ngoai, két hop véi ty
gid USD/VND c6 xu hudng ting s& hd trg doanh thu va Igi nhuan. Mét s6 doanh nghiép chiing toi lua
chon bao gom: KBC, BCM, VGC.

10 dia phucong thu hat nhiéu von FDI nhat trong 9T.2022 (ty USD)
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2.97
2.70
2.50
2.00 1.78
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TP. H6 Chi Binh Duong Béc Ninh Thai  HaiPhong Do6ng Nai Ha N6i Bac Giang Long An  Nghé An
Minh Nguyén

Ngudn: BO K€ hoach va Dau tu, Agriseco Research
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Théng tin vé cac nha phat trién khu cong nghiép dugc lua chon

Tén

nghiép

(KBC)

doanh

Kinh Bac City

Piém nhéan dang cha y

- Nha phét trién khu cdng nghiép hang dau tai Bic Ninh, Bac
Giang, Hai Phong, Long An,...

- Thu hat nhiéu khach hang qudc té Ién: Canon, Foxconn,
LG, JA Solar, Goertek, Fuyu, Luxshare,...

- Dang trién khai cho thué tai KCN Quang Chau (Béc Giang):
du kién Apple s& cd day chuyén san xuét san pham tai day;
KCN Nam Scn Hap Linh (Bac Ninh): du kién thu hat cac
khach hang tur Trung Qudc, Dai Loan, Singapore, ...

Ty 18 13p day (%)

- KCN Quang Chau: 98,6%
(2021)

- KCN Nam Son Hap Linh:
15% (Q1/2022)

Becamex IDC

- Nha phat trién BDS KCN hang dau véi viéc dau tu truc tiép

Ty Ié 1ap day tai cac du an

(BCM) va hgp tac van hanh tai 21 KCN trén ca nudc, véi trén 1.200 | hién hitu la tr 60%-100%
nha dau tu tir 64 quéc gia va vung lanh thé. vao cudi ndm 2021.
- Du kién bat dau cho thué KCN VSIP III (Binh Duang) - dién
tich 1.000ha. Hién VSIP da bat dau trién khai thi cdng du én
tur thang 03/2022.
Viglacera - Dang dau tu va van hanh 12 khu cdng nghiép trén khdp ca | Ngoai KCN Tién Son va
(VGC) nudc véi trén 4.600ha dién tich dat. KCN Yén Phong 1 da lap

day 100%, 9/11 du &n KCN
con lai méi lap day tu
25%-80%.

Du kién trién khai KCN Thudn Thanh 1 (Bic Ninh) - dién tich
250ha. Dy an da bat dau khdi cong tir thang 02/2022.

- Thu hat khach hang qudc té I16n: Amkor Technology (Han
Quadc) ky hgp doéng thué tri gia 1,6 ty USD tai KCN Yén Phong
I1-C (Bac Ninh) trong Q1/2022.

Ngudn: Agriseco Research téng hdp
(3) Cac doanh nghiép dang vay ng bang dong JPY nhiéu, do diéu nay sé giip cac doanh nghiép
giam bdét chi phi tai chinh do ghi nhan lai chénh léch ty gia va sé giup Igi nhuan dugc cai thién.
Nha dau tu cé thé tham khao mét s6 doanh nghiép dudc hudng Igi 6 bang du'i:

M5 CK Du ng vz,:ly JPY Ty tl:gng du ng vay JPY trén Lgi nhuan sau thué
(2021, ty VND) tong tai san (2021, %) (2021, ty VND)
ACV 13.928 25% 790
GE2 7.592 17% 2.842
PHP 285 5% 696
TMS 142 3% 571
Nguon: BCTC kiém toan nam 2021 cac doanh nghiép, Agriseco Research

O chiéu ngugc lai, chiing tdi cho réng, mét s6 doanh nghiép co thé gép rui ro trudc dién bién ty gid nhu
hién tai bao gom:

(1) Cac doanh nghiép nhdp khau nguyén vat liéu phan I6n tir My. Theo s6 liéu 6T.2022 cla Téng
cuc Hai Quan va udc tinh clia Agriseco Research, cac mat hang dugc Viét Nam nhap siéu nhiéu nhat to My
bao gébm bong (0,7 ty USD); chat déo nguyén liéu (0,34 ty USD); hoa chat (0,28 ty USD); thdc an chan
nudi (0,25 ty USD) va dugc phdm (0,22 ty USD). D&i vai viéc nhip khau tir cdc thi trudng khac, mdc du
phan I6n céc giao dich xuét nhap khau hién nay dudc thanh todn bang USD, tuy nhién khi USD téng gia thi
cac dong ndi té ban dia cling bi mat gia va bu trir cho su’ giam gia ctia VND, do dé cac doanh nghiép Viét
Nam sé khong bi anh hudng I6n. Do vay, cac doanh nghiép hoat dong trong linh vuc: bong, nhua,
thirc an chin nudi, dudc pham va hoa chat cé thé bi ting gia von trong trudng hop ty gia
USD/VND téng, dan téi Igi nhuan gop giam.
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(2) Cac doanh nghiép ndi dia dang bi canh tranh véi cadc mat hang nhap khau cé xuat xir tir
chau Au hodc Nhat Ban. Cac mét hang tir cic khu vuc nay sé cd gid vén ré hon (tinh theo VND), va anh
hudng truc ti€p tdi sic cau tiéu thu mat hang ndi dia. Mot s6 nganh ¢ gia tri nhap siéu tur EU, Nhat Ban
I6n bao gdm sat thép va phé liéu, dugc phdm, thirc &n chan nudi, nhua, hoa chét...

Mot s6 san pham c6 gia tri nhap siéu tir EU 16n _ Métsésanphamcé
1 gia tri nhap siéu tu’ Nhat Ban I6n
08 1.5
' 1.2
0.6 0.9
y hy I
0.2 I 0.3 . .

i H o = 0 ]
Dugc San phdm Thirc&n  Sifava Chéat déo May vi  Sat thép Linh kién, Phé&liéu Vai cac
phdm  hod chat chin nudi san phdm nguyén tinh, ’sén cac loai phu tung sét, thép loai

sita liéu pham 0to
dién tor
va linh
kién

Ngudn: Téng cuc Hai quan, Agriseco Research
(3) Cac doanh nghiép cé ty trong vay ng USD cao trén tdng tai san. Viéc huy déng v6n vay USD Vi
ty trong 16n ¢ thé khién cac doanh nghiép chiu 16 ty gia, theo dd 1am ting chi phi tai chinh va lam Igi
nhuan sau thué giam. Nha dau tu nén luu y cac doanh nghiép co chi phi dau tu tai san cé dinh
cao nhu dién than, nang lugng tai tao, san xuat thép; hoac linh vuc van tai nhu van tai dau
khi, van tai hang khong va dang dugc tai trg von qudc té thong qua vay ng bang USD.

3. PAU TU NHOM PHONG THU VA HUONG CO TUC ON PINH

Trong giai doan lam phat cling véi nhitng bat &n dia chinh tri nhu’ hién nay, nhém phong thu bao gém cac
nhom nhu hang tiéu dung thiét yéu, nhém tién ich va nhdm chdm sdc stic khde sé la diém dén an toan bdi
nhém G phiéu nay cd tinh 6n dinh cao, it chiu anh hudng bai chu ky kinh té.

Chi s6 VN-Index da giam trén 30% tinh tU dau nam, tuy nhién nhdm phong tha cé mirc giam thap hon so
véi thi trudng chung. Cu thé, chi s& VNCONS (nhém hang tiéu dung thiét yéu) giam 27%, VNHEAL (nhdm
cham soc sic khoe) giam 15% va chi s6 VNUTI (nhém tién ich) ghi nhan mic giam 14%. Bén canh do, so
vGi cac nhdm nganh khac nhdm nay cling khong bi€én dong nhiéu.

Tudng quan bién dong VN-Index va nhom phong thu tir dau nam

20%
10%
0%
-10%
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-30%
-40%

@ \/N-INDEX ~ @ss==V/NCONS VNHEAL VNUTI
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Bién dong gia cac nhém nganh (%)

Vikn théng -0,05% |

Truyén théng -2,51% m—

Dién, mude & xing diu khi 46t -7,39% E—
Céng nghé Théng tin -9,71% —

Hang cd nhin & Gia dung -14,40%

Bio hiém -17,26%

Thue phim va dd uéng -17,82%
O 16 va phu ting -20,62%
Bén 18 -21,27%

Yié -21,89%
Hang & Dich vu Céng nghiép -25,63%
Du lich v Gidi tri -27,41%
Ngén hing -31,29%
Déu Iini -33,62%
Bit ddng sin -35,02%
iy dung va Vit lidn -39,36%
Héa chat -43,46%
Tai nguyén Co bin -48,47%
Dich vy tai chinh -54,56%

-60,00% -50,00% -40,00% -30,00% -20,00% -10,00% 0,00%

Do d6, Agriseco Research cho rdng mét trong nhitng chién lugc dau tu phu hgp hién tai [d mua nhitng c6
phiéu thudc nhdm phong thu, trd cd tlc hang ndm cao hon muic 18i suit ngdn hang, dong thdi co ciu
chuyén ting trudng dé€ hudng Igi tir tng gia trong tuong lai.

Chiing t6i lua chon céc ¢6 phiéu dua trén cac tiéu chi sau:

« Th{& nhét, cdng ty cd lich sir chi tra c6 tic bang tién déu dén véi suét cd tirc I6n hon 7%/ndm Tiéu chi
nay dam bao hiéu qua dau tu I18n han 13i suat gui tiét ky han 1 ndm.

« Th{ hai, cdng ty ¢ tinh hinh tai chinh lanh manh va hoat déng kinh doanh 6n dinh. Tiéu chi nay dam
bao doanh nghiép c6 kha ndng chi tra c6 tic cao va déu ddn hang ndm

« Th( ba, gia tri giao dich trung bir~1h 30 phién I6n han 10.000 c& phiéu/phién Tiéu chi nay dam bao viéc
giao dich cd phiéu dugc dién ra dé dang

Céc ¢6 phiéu dat nhiing tiéu chi trén do Agriseco Research Iua chon bao gém:

Ty suat Ty suat

ROE Vénhéa(ty P/E

STT Ma CK Czoot;;c co 2t:.)l’;:zKH 2021 déng) ™

CAT [Thuay san Ca Mau UPCOM 13% 9% 21,07% 192 6,76 1,43
2 GHC [Thuy dién Gia Lai UPCOM 9% 12% 13,60% 1.285 8,19 1,24
3| skv ES; Yensaoknanh - lypcom | 10% 9% | 2437% 567 662 | 1,72
4 | smB $'r‘1 :;' Gon - Mien —\1osE 6% 8% 30,25% | 1.236 65 | 203
5 VNL [Logistics Vinalink HOSE 7% 7% 17,16% 207 3,91 0,86
6 SJD [Thay dién Can Ban HOSE 0% 13% 17,41% 1.111 5,8 1,10
7 DHA |Hoa An HOSE 10% 16% 20,12% 458 6,35 1,11
8 | GDT [G6 blrc Thanh HOSE 11% 11% 22,68% 726 10,7 2,51
9 NCT |DV Hang hdéa Noi Bai |HOSE 7% 10% 51,61% 2.297 9,93 4,06
10 | NTL [DO thi T Liém HOSE 12% 12% 19,88% 1.323 4,98 1,06
11| VEA '\N"If'ly donglvevaMay pcom | 549 N/A | 2349% | 57324 | 986 | 216

*Ty sudt cé tirc = C6 tuc tién mat/thi gid cé phiéu ngay 07/10/2022

Agriseco — Cham lo gieo trong dong vén cda ban



CHUNG KHOAN AGRIBANK

AGRISECO INSIGHT REPORT

Ngay 09 thang 10 nam 2022

CAT — CTCP Thuy san Ca Mau (Gia hién tai: 22.500 dong)

MT - k] 2 2 -
5 Feiik Lich si¥ tra cé tirc
W 100% | - 08/04/2022: C8 tic bing Tién, ty I& 20%
30 - - 23/09/2021: C5 tiic bang Tién, ty 1& 10%
2 P 2 N El A
20 - -12/04/2021: C tifc bing Tién, ty 1& 20%
10 i I I % - 16/09/2020: C5 tifc bing Tién, ty 1& 10%
0 50% - 13/04/2020: C6 tirc bang Tién, ty 1& 18%
2017 2018 2019 2020 2021 - 22/03/2019: C5 tirc bang Tién, ty I& 15%
| NST (ty d) Y%eyoy Naguén: cafef.vn
GHC - Thuy dién Gia Lai (gia hién tai 26.800 dong)
GHC Lich sir tra c@ tda'c
150 B0%
190 60% - 30/08/2021: Ban uu dai, ty & 2:1, gia 18000 d/cp
00 40% - 25/08/2021: G4 tifc bing Tién, ty 18 25%
l 20% - 18/12/2020: C6 tifc bang Tién, ty 1& 22%
60 - 01/12/2020: Phat hanh riéng 1& 10,250,000

- 20/10/2020: Ban uu dai, ty 1& 2:1, gid 25000 d/cp
- 01/10/2020: C4 tic bing Tién, ty & 5%

- 19/11/2019: C4 tirc bdng Tign, ty 18 20%

- 19/08/2019: C4 titc bang Tién, ty I& 20%

2019

0%
I -20%
-40%

2020 2021

| N
0
2017 2018

| NST (ty ) Yoyoy

Ngudn: cafef.vn

SKV — NGK Yén sao Khanh Hoa (gia hién tai: 24.300 dong)

SKV

100 30% Lich si¥ tra cd tifc

B0 21N e .

™ 20% - 14/07/2021: CB titc bing Tién, ty 1& 23.77%
o0 1% | - 09/07/2020: G5 tifc béing Tién, ty 1€ 24.54%
40 - 30/05/2019: C6 tifc bing Tién, ty I& 23.4%
0%
20
I Ngudn: cafefivn
0 10%
2017 2018 2019 2020 2021
mmmm | NST [ty ) Yoyoy
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SMB — Bia Sai Gon — Mién Trung (Gia hién tai 41.400 dong)

SMB Lich sir tra cd tic
250 60% [
- 18/02/2022: C6 tifc bing Tién, ty 18 10%
-22/10/2021: CO tc bang Tién, ty 1& 25%

150 20%

- 22/12/2020: C8 tic bing Tien, ty I& 10%

100 0% ot W e
I I - 28/10/2020: G5 tifc bing Tién, ty I& 25%

50 - U% o z 2 LT

200 40%

(o]

-22f/11/2019: Co tc bang Tien, ty € 35%

0% | . 19/04/2019: Cf tifc bing Tién, ty 18 20%
2017 2019 2020 2021

m LNST (ty d) Yoyoy Nguén: cafef.vn

VNL — CTCP Logistics Vinalink (Gia hién tai: 21.950 dong)

VNL .
Lich sir tra co tirc
40 80% :

" 60% - 23/03/2022: C6 tic bang Tién, ty 1& 8%

40% -07/12/2021: C8 tic bang Tién, ty 1& 7%
" l L/ 0% | _22/03/2021: C3 tic bing Tién, ty 1& 8%
0 I l 0% - 27/03/2020: C5 tifc bing Tién, ty 1& 8%

20% | _19/11/2019: C3 tic bing Tién, ty & 7%

-40% .- 8 N 2 iB 7 |é
o ot — 2020 oo - 26/03/20109: cO_ tlic bang Tién, ty 1€ 8%
| NST (ty d) Yayoy Ngudn: cafef-vn

SJID — Thuy dién Can Paon (Gia hién tai: 16.100 dong)
SiD Lich sir tra cé tic

250 2816 -17/03/2022: C8 titc bing Tign, ty 1 13%
0

200 40% 01/12/2020: C3 tirc bing Tign, ty 1& 21%

150 l 20% -09/12/2019: C3 tirc bing Tign, ty & 25%

0% :

100 . oo | - 07/12/2018: C8 tirc bing Tign, 1y 1& 45%

50 . ‘ 40% | -27/10/2017: C5 tirc bing Tign, ty 18 23%
0 -60%

- 08/06/2017: Thudng bang C& phi€u, ty I& 2:1
-12/12/2016: C6 tirc bang Tién, ty 1& 25%

2017 2018 2019 2020 2021

| NST (ty d) %ayoy

Ngudin: cafef.vn

Agriseco — Cham lo gieo trong dong von cua ban



@ AGRISECO INSIGHT REPORT

Ngay 09 thang 10 nam 2022

CHUNG KHOAN AGRIBANK

DHA - Héa An (Gia hién tai: 31.100 dong)

DHA Lich sir tra cé tirc
120 50% -09/05/2022: C3 tirc bing Tién, ty 1& 20%
100 40% 10 R a0ty 12 300
%0 30% -10/01/2022: Co tirc bang Tién, ty & 30%
0 == 20% -13/05/2021: C6 tirc bang Tién, ty 1& 30%
40 ' (1)0/’ - 21/10/2020: C8 titc bing Tign, ty 1& 15%
20 l 10% - 21/05/2020: C8 tirc bing Tign, ty 18 20%
. 20K -11/11/2019: C8 tirc bing Tién, ty 18 15%
2017 2018 2019 2020 2021 7z A - .
-11/06/2019: Co tirc bang Tién, ty |& 20%
| NST (ty d) %yoy
Ngudn: cafef.vn
GDT — Go6 Pirc Thanh (Gia hién tai: 37.500 dong)
Lich sir tra cé tirc
GDT .
120 10% -16/05/2022: C8 tirc bing Tién, ty 1 10%
100 5% -10/01/2022: Thudng bang C8 phiéu, ty 1€ 100:10

0,
3 -16/11/2021: C8 tirc bing Tign, ty 18 20%

80 ' e

60 -10% - 16/09/2021: C8 titc béng Tién, ty 1& 20%

4 I ' I l ;(5;2 - 01/07/2021: Phét hanh cho CBCNV 843,390
2 l 25% -09/11/2020: C6 tirc béng Tién, ty 1& 20%

-30% -10/08/2020: C§ tirc bing Tién, ty 1€ 10%
- 03/06/2020: C3 tirc bing Tién, ty 1& 20%

o o

2017 2018 2019 2020 2021
| NST (ty d) %yoy

Ngudn: cafef.vn

NCT - DV Hang hoa Noi Bai (Gia hién tai: 87.800 dong)

NCT Lich sir tra c6 tirc
;:z li’% - 19/07/2022: C8 tirc bing Tign, ty & 63%
0 % - 13/07/2021: C3 titc bing Tién, ty 1& 20%
o ' 0% - 17/06/2021: C3 tirc bing Tign, ty 18 15%
<6 5% - 15/03/2021: C6 tirc bang Tién, ty 1& 30%
= . l ' -10% - 21/09/2020: C5 tirc bang Tién, ty 1& 30%
0 -15% - 09/07/2020: C6 tirc bang Tién, ty & 45%

2017 2018 2019 2020 2021 Pl e
- 09/03/2020: Co tirc bang Tién, ty lé 40%
| NST (ty d) %yoy

Nguébn: cafef.vn
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NTL - Do thi T Liém (Gia hién tai: 21.700 dong)

NTL Lich sur tra cé tirc
i;g 150% - 21/06/2022: C3 tic bing Tien, ty 1& 10%
250 100% - 04/01/2022: C8 tirc bing Tién, ty & 15%
i 50% -14/06/2021: C5 tic bing Tién, ty 1& 10%
1(5)8 I . » -13/01/2021: C6 tirc bang Tién, ty & 15%
50 I l - 11/06/2020: C8 tic béng Tién, ty 1& 10%
0 50% - 30/03/2020: C5 tirc bang Tién, ty 1& 5%

2017 2018 2019 2020 2021

| NST (ty d) %yoy Nz cafiion

VEA — May dong luc va May NN (Gia hién tai: 43.100 dong)

VEA
2000 S086
40% - 15/07/2021: C8 titc bing Tién, ty 1& 49.9%
2000 305 ‘ -
I 208 - 04/01/2021: C3 tirc béng Tign, ty I& 52.529%
e o | -25/12/2019: C8 tirc bing Tign, ty 1& 38.84%
2000 . l -10% | -08/08/2018: C& tirc bing Tien, ty I& 3.7%
-20%
o - . -30% .
2018 2019 2020 2021 Q12022 Ngudn: cafef.vn
L NST Seyoy

4. PAU TU VAO CAC DOANH NGHIEP THAY POI VE HOAT PONG KINH
DOANH COT LOI:

4.1. Nhém doanh nghiép hoan thién chudi gia tri: Trong nén kinh t& phat trién nhanh nhu Viét Nam,
nhiéu doanh nghiép dang c6 su thay ddi vé hoat déng kinh doanh c6t 16i theo chiéu hudng tich cuc Ién.
Trong d8, nhiéu doanh nghiép dang hudng dén hoan thién chudi gia tri qua viéc dau tu vao cong nghé san
xuat hién dai, mua va sé hitu cac mé nguyén vat liéu dau vao.

CTCP Tap doan Héa chat Pirc Giang:

DGC 13 doanh nghiép san xudt hda chat v6i cac san phdm nhu 13 phan bén, bt gidt, chat tay rlra, axit
phosphoric va phét pho vang. Trong dd, san phdm chinh cd ty trong déng gdp vao KQKD I8n nhét 1a phét
pho vang va axit phosphoric véi xap xi khoang 80% doanh thu va Igi nhuan trong nam 2021. DGC da hoan
thién chudi gia tri san xuét cla minh b&ng viéc mua va khai thac cc quing Apatit & Lao Cai gilip bién Igi
nhuén tang Ién dang k& tir 22% lén 33% trong ndm 2021.

Ngoai ra, DGC cfing cé k& hoach dé€ dau tu vao cac dai du an gilp tdng cdng suét va da dang hdéa danh

muc san pham clia minh. Trong dé c6 du an Xut — Clo Nghi Son; du’ an khai thac moé Bauxite va san xuét
aluminium tai Tay Nguyén.
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- Dy’ &n XUt — Clo: Téng mdc dau tu hon 12.000 ty dong, giai doan 1(2020-2024): 10.000 ty dong, du kién
van hanh tur cudi 2024. Nguoén von cho giai doan 1: 45% tlr von vay (4.500 ty dong); 5.500 ty dong tur Igi

nhuén dé& lai. Hién nay XUt san xudt trong nudc mdi dap ng 50% nhu ciu. Cac san phdm gdc clo dic biét
la nhua PVC c6 nhiéu tiém ndng.

- Du’ an khai thac mé Bauxite va san xuat aluminium: Giai doan 1 khai thac quang bauxite va ché bién
alumin, cd thé hoat déng vao 2025, du kién dem vé doanh thu tuong ducng mang phdt pho vang hién tai.
Pay la mang cé tiém nang I6n khi Viét Nam la mot trong cac nudc ¢d trir lugng Bauxite I6n nhat thé gidi.
Trudc gid chi c6 doanh nghiép nha nudc khai thac, gan nhu chua cé tu nhan khai thac.

Két qua kinh doanh theo nam - DGC Két qua kinh doanh theo quy - DGC
12,000.00 5,000.00
10,000.00 4,000.00
8,000.00 3,000.00
6,000.00
4,000.00 2,000.00
2,000.00 1,000.00
0.00 == 0.00
2017 2018 2019 2020 2021 Q2/2021  Q3/2021  Q4/2021  Q1/2022  Q2/2022
m Doanh sG thuan (ty dong) L3i/(10) thuan sau thué (ty dong) m Doanh sG thuan (ty dong) L3i/(10) thuan sau thué (ty dong)

4.2. Nhém doanh nghiép chuyén trang thai tir xau sang tét dan Ién: Sau 2 ndm dai dich Covid 19
xay ra, nhiéu nganh nghé da bi tdc ddng manh mé béi su’ thay d6i cia mdi trudng kinh doanh. Trong do,
nhédm nganh thuc phdm dd uéng, dich vu bi tac ddng tiéu cuc bdi cac 1énh phong tda. Khi dich bénh qua
di, nén kinh t& trg lai trang thai binh thudng, nhitng nhdm nganh nay sé cé co hdi chuyén minh, cai thién
hoat dong kinh doanh.

Tong CTCP Bia — Ru'du — Nu'dc giai khat Sai Gon:

Su’ phuc ho6i vé nhu cau tiéu thu thi trudng bia sau 2 ndm gian cach vi Covid-19 va ap dung Nghi dinh
100/2019 két hgp vdi cac chién lugc marketing sé gilp Sabeco sém tang thi phan trong thdi gian tdi. Theo
Euromonitor, udc tinh nhu cau thi trudng bia Viét Nam sé ghi nhan tang trudng 11%/nam trong 3 ndm téi
khi dich Covid19 dudc ki€ém sodt - kéo theo xu hudng gap g& truc ti€p gitra ngudi vdi ngudi tang 1&n. Bén
canh do, vdi viéc thi phan bia dang bi bam dudi sat sao bdi Heiniken trong cac ndm gan day, Sabeco d3
ti€n hanh (1) tai tung cac san phdm cua minh theo hudng tré trung va ndng déng han, (2) Tham gia tai trg
cho nhiéu su kién va td chlic nhu su kién Sea Games 31, Tdng cuc Du lich, hay méi day la thoa thuan déc
quyén véi Lién doan Bong da Viét Nam (VFF) dé tiép can thém véi nhiéu khach hang mdi, déc biét 13 gidi
tré - [ nhitng ngudi tiéu thu nhidu rugu bia. TUr d, SAB cd thé gia tdng san lugng tiéu thu k& tir ndm nay
so v@i mdc nén thap cla 2 nam trudc.

Két qua kinh doanh theo nam - SAB Két qua kinh doanh theo quy - SAB
40,000 10,000
30,000 8,000
6,000
20,000
4,000
10,000 2,000 I
0 0
2017 2018 2019 2020 2021 Q2/2021  Q3/2021  Q4/2021  Q1/2022  Q2/2022
m Doanh s6 thuan (ty doéng) L3i/(15) thuan sau thué (ty dong) m Doanh sg thuan (ty dong) L3i/(16) thuan sau thué (ty dong)
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Tong Cong ty Hang khdng Viét Nam

Nganh du lich dang 8m dan 1én khi nhu cdu du lich phuc hdi tré lai hdu dai dich Covid 19. K& tir khi ndi
l6ng tan sudt khai thac cac chuyén bay ndi dia, quéc té& cling nhu gidm thiéu cac gidy t& can thiét dé€ nhap
canh vao Viét Nam, san lugng hanh khach khai thac trong cac thang gan day da hdi phuc manh mé. Cu
thé, san lugng khach ndi dia trong 6T2022 téng 23% yoy va dat 99% san lugng ndm 2019; trong khi con
sO nay Vvd&i khach qudc t€ la +840% yoy va dat 8% san lugng nam 2019. Trong khi d6, HVN tang cudng
m& lai cac tuyén bay qudc té& ké tir Quy 3 tdi day dugc du bédo sé gilp san lugng khach qudc té tiép tuc hdi
phuc manh hon nira.

Viét Nam cling 1a mdt quéc gia cd Igi thé 16n vé du lich véi khi hdu nhiét déi, dudng bd bién kéo dai, nhiéu
danh lam thdng canh. Phuc hdi hiu dai dich sé 1a co hdi d& nganh du lich Viét Nam tai dinh vi lai trong ban
dd nganh du lich trén thé gidi.

V@ lau dai, HVN vdi dic thu 13 doanh nghiép nha nudc, thuong hiéu quéc gia nén chic chan sé& dugc hd trg
bdi cac chinh sach va ngudn vén uu dai han d&€ ddy nhanh qua trinh phuc hdi.

Két qua kinh doanh theo nam - HVN Két qua kinh doanh theo quy - HVN
120,000 20,000
100,000
80,000 15,000
60,000 I 10,000
40,000
: 5,000
20,000 I I I
0 C o [
-20,000 -5,000
2017 2018 2019 2020 2021 Q2/2021  Q3/2021  Q4/2021  Q1/2022  Q2/2022
m Doanh s6 thuan (ty déng) Li/(18) thuan sau thué (ty dong) m Doanh s@ thuan (ty dong) L3i/(16) thuan sau thué (ty dong)

4.3. Nhom doanh nghiép dau tu tang truéng CAPEX: MOt trong nhitng dong luc tang trudng cla cac
doanh nghiép la gia tang cong suat. Qua do, nhitng doanh nghiép cd tai san tang trudng manh, dac biét la
tai san cd dinh va tai san d& dang téng manh cd thé mé rdng dugc cong sudt va qua dé déng gdp vao
KQKD trong tuong lai.

Dudi day la mét s6 doanh nghiép co su tang trudng I6n vé tai san cd dinh hodc tai san dé dang:

TTS TTS

2020 2021

1| GEX Ei‘;;"éﬂ 5877 | 17270 194% | 1132 | 6.546 470% | 27.152| 61.189 | 123%
2 | PCI Tip dodn PC1 3.804 | 10.160 167% 379 380 0% | 10722| 18.687 74%
3 | REE gglf'ié“ Laah | 5 585 16.058 521% 276 406 47% | 20330| 31.827 55%
4| HPG | HoaPhat 65.562 | 69281 6% | 6247 | 9.699 55% | 131.511 | 178.236 36%
5| PAN | TapdoanPAN | 3.321| 3.402 3% 43 471 006% | 11336 | 15.024 33%
6| TNG | Détmay TNG 1250 | 1.501 20% 451 671 49% | 3333 | 4367 23%
7| McM | Sita M Chau 151 142 6% 29 115 204% | 1223 2487 103%
8 | FMC %‘-I‘: pham Sao 308 263 -15% 7 188 2502% | 1711|  2.700 58%

Ngudn: BCTC, Agriseco Research téng hap
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Tru sé chinh

Mién Bac
Chi nhanh mién Bac
49 Co s§ phat trién Dich vu

dat tai chi nhanh
Ngan hang Agribank

Mién Trung

Chi nhanh mién Trung

22 Cd s6 phat trién Dich vu
dat tai chi nhanh
Ngan hang Agribank

Mién Nam

Chi nhanh mién Nam
PGD Nguyén Van Trdi
48 cd s@ phat trién dich vu

dat tai chi nhanh
Ngan Hang Agribank

Ban tin nay (gém cac thong tin, y kién, nhan dinh va khuyén nghi néu trong ban tin)
duoc thuc hién/gui voi mong mudn cung cdp cho nha dau tu’ thém cac thong tin lién
quan dén thi truong chung khoan. Thong tin néu trong ban tin duoc thu thap tu’ cac
nguon dang tin cdy, tuy nhién, chung téi khéng dam bao cac théng tin néu trong ban
tin nay Ia hoan toan chinh xac va ddy du. Ban tin nay duoc thuc hién/gui boi chuyén
vién va khéng dai dién/nhén danh Agriseco. Agriseco khong chiu trach nhiém vé bat
CU’ két qua nao phat sinh tu' viéc su’ dung ndi dung cua bao céo dudi moi hinh thuc.

Agriseco — Cham lo gieo trong dong von cua ban

o

AGRISECO INSIGHT REPORT
Ngay 09 thang 10 nam 2022

THONG TIN LIEN HE

0246.2762.666

®
@ Tang 5 toa nha Artex, 172 Ngoc Khanh, P. Giang Vo, Q. Ba Pinh, Ha Ngi.
22 Co s8 phat trién Dich vu tai chi nhanh Agribank khu vuc Ha Noi

0243.8687.217

°

O Tang 3, Tower 1, Times City, 458 Minh Khai, P. Vinh Tuy, Q. Hai Ba Trung, HN

B4c Ninh Tuyén Quang  Nghé An Bc Giang 11 Nam Séch Ng6 Quyén
Théi Binh Théi Nguyén Lo Cai Bic Nam Dinh  Kinh Mén Cam Giang
Hoa Binh Hai Phong Ha Nam Vinh Phc II Thanh Mién Phu Ninh
Ha Giang Hai Duong Hai Duang 11 Binh Giang Ta Ky Boan Hung
Son La Quang Ninh Bac Hai Phong Vinh Phic Gia L6c Ha Hoa
Béc Giang Nam Dinh Nam Nghé An Pht Tho II Ninh Giang Kim Thanh
Lang San Thanh Héa Tay Quang Ninh  Ha Nam II Thanh B6ng ~ Dudng Kinh
Do San Tran Phu TP Hai Dudng Hai An Mao Khé Mai Chau

0236.367.1666

Thi Xa Phu Tho II

O Toa nha Agribank, sd 228 dudng 2/9, P. Hoa Cudng Bic, Q.Hai Chau, TP Pa Ning.

o

(o]
o

Ha Tinh Binh Dinh L&m Pbng
D3k Lak Pha Yén Ninh Thuan
Quang Nam Khanh Hoa D&k Nong
Quang Tri Gia Lai Quang Ngéi
Hué Kon Tum ba Nang
0283.8216.3623

Nam Ba Ning Quang Binh
B3c Dak Lak B3c Quang Binh
bong Gia Lai

Binh Thuan

Ha Tinh II

179A Nguyén Céng Trir (2A Ph6 Pirc Chinh), Quan 1, TP. H6 Chi Minh.

$6 207 Nguyén Van Trdi, Quan Phi Nhuan, TP. H6 Chi Minh

Bac Liéu Bén Tre Tan Phu

Dong Nai An Giang Phan Binh Phiing
Ba Ria —Viing Tau  Soc Trang Thanh f?é

Téy Ninh Can Tho Viing Tau

Dobng Thap Binh Dudng LY Thutng Kiét
Vinh Long KCN Tan Tao Na“m Dgng Nai
Tién Giang Xuyén A Mién Bdng

Tra Vinh Phu Quéc Chg L6n

KHUYEN CAO

B3c Pong Nai  An Pha Sai Gon

bongLong An  ThiBUlc2  Chinhanh 4

TT Sai Gon Séng Than  Chi nhanh 7

Chi Nhanh 3 Tha Bldc Pha Nhuan

Tan Binh Binh Phudc  Binh Thanh

Chi nhanh 11 Cu Chi Nha Be

CN Trudng Son  CSPTDV 10 Go Cong Tién Giang
Sai Gon Hoc Mon DL PGD Quan 5




