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Bién co hoi thanh gia tri

« Chi s& VN-Index gidm 1,46% trong thang 4 do &p luc diéu chinh tir nhém cd phiéu VN30 trudc dién bién ban rong cia NDT t6 chirc nudc ngoai. Nhdm
¢ phiéu v6n hoda vira va nho tang gia kha tét nhé da phuc hoi ciia nhdm 6 phiéu bat ddng san, dich vu tai chinh.

« Thanh khoan thi trudng thang 4 cao nhat ké tir dadu ndm 2023 vdi sy’ tham gia tich cuc hon cla nhém nha dau tu' cd nhan. Dong tién tap trung tai
nganh bat dong san, dich vu tai chinh va mét s6 ma cé két qua kinh doanh quy 1/2023 kha quan. Gia tri giao dich binh quan nganh Bat dong san lan
dau vugt qua nganh ngan hang ké tir thdng 9/2022 nhd ky vong vao nhirng giai phap thao g& thi trudng BDS, trai phi€u va xu huéng giam 13i suét.

. Dong tién ETF rdt rong nhe 28 triéu USD tai Viét Nam dén tir mot s6 quy nhu’ DCVFMDiamond, DCVFMVN30, SSIAMFinLead, Fubon van 1a quy hoat
dong tich cuc nhat tai Viét Nam trong thang 4 vdi 4 triéu USD hut rong.

« Cé&c chi s6 vi md thang 4 van cho thay blc tranh am dam vé tinh hinh san xudt cdng nghiép va hoat ddng xuat nhap khau. Diém sang dén tir dau tu
cdng, tdng muc ban 1@ va doanh thu dich vu tiéu dung, dién bién dn dinh cta ty gid va xu hudng gidm 13i sudt nhdm hd trg tdng trudng. Chinh pha,
NHNN ciing ban hanh nhiéu giai phap nham thao g& khé khan vé vén, vé phap ly cho doanh nghiép, thi trudng BDS va thi truGng trai phi€u. B6i canh vi
mo con nhiéu thach thirc tuy nhién dugc ky vong c6 nhifng chuyén bién tich cuc hon trong Quy 1I/2023.

« Dinh gia toan thi trudng ti€p tuc duy tri 8 mdc thap so vdi trung binh nhiéu nam, P/E cua chi s6 VN-Index dang & muc 10,65 lan, thap han 36% so vdi
muUc trung binh trong 10 nam gan nhat (16,5 lan). VN-INDEX phuc h6i kém han so véi cac chi s6 chitng khoan trong khu vuc. Tuy nhién thi trudng
chitng khodn Viét Nam thuding cé dd tré 02-03 thang so vai cac thi trudng khac, nén cé thé ky vong VN-INDEX sé& phuc hdi tot hon trong Quy 11/2023.

« V@ phuong dién ky thuat, VN-Index van duy tri nén tang tich Ity trung han chdt ch& trong 6 thang qua vdi bién do dao dong hep dan va hinh thanh mo
hinh Ném. Co thé ky vong thi trudng trong thdng 5 s& chuyén trang thai tir tich Ity sang xu hudng ting vai diéu kién can la VN-Index tdng diém tich
cuc dé€ pha v8 mé hinh kém theo su cai thién thanh khoan. Trong trudng hgp nay, VN-Index ngdn han co thé hudng téi ving can 1.100 — 1.150 diém.
Trong trudng hap that bai, VN-Index s& quay trd lai giao dich trong kénh gid tich Iy tir 1.040 diém — 1.100 diém.

« Danh muc c6 phiu khuyén nghi hién gdm 16 ma c& phiéu. Dién bién chi s6 danh muc SHS trong thang 4 kém tich cuc han chi s6 VN-Index do dién

bién gidm cla nhém cd phiéu 16n nhu BID, GAS, STB. Tai thdi diém cudi thang 4/2023, VN-Index tdng 0,5% YTD trong khi Danh muc cd phiéu SHS
khuy&n nghi gidm 0,1%. C6 phiéu dién bién tich cuc nhat Danh muc SHS khuyén nghi thang 4 1a CSV véi mic tdng 12,6%.
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Chi s0 san xuat cong nghiép (%oMoM)

Chi s6 san xuat cong nghiép (IIP) thang 4 tdng 3,6% MoM, va 80% — Cung cip, xif Iy nuféc 30%
tang 0,5% YoY. Tuy nhién, tinh chung 4 thang dau nam, IIP lai 60% an xuat, phan phol dién | | 25%
gidm 1,8%. Nguyén nhan do kinh t& thé& gidi phuc hdi chdm, cdng E:;T::Za::e e 20%
thém chinh sach that chdt tién té & nhiéu qudc gia lam suy giam 0% ——— Todn nganh 15%

nhu cau tiéu dung cla cac doéi tac thugng mai I6n khién don hang 20%
san xuét giam, kim ngach xuét khau cling giam.
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Tdng mirc ban lé da vugt giai doan trudc dai dich Covid. Theo dd, tdng mdc ban 1é hang hda va doanh thu dich vu tiéu dung thang 4/2023 udc dat uSc
dat 510,7 nghin ty déng, tdng 3,7% so Vvdi thang trudc va téng 11,5% so vdi cung ky ndm trudc. Tinh chung 4 thdng dau ndm, tdng mdc ban lé hang hda va
doanh thu dich vu tiéu dung udc dat 2.007,3 nghin ty dong, tang 12,8% so vdi cung ky nam trudc, néu loai trir yéu t6 gia tang 8,3%. Trong dé, nhom hang
luong thuc, thuc phdm téng 14,5%; may méc tdng 9,8%; phuadng tién di lai (trlr 6 t6) tdng 4,1%; d6 dung, dung cu, trang thiét bj gia dinh tdng 2,4%. Riéng

nhém vat phdm van hod, gido duc gidm 1,1%. Dang chi y, tdng mdc ban 1é hang hda va doanh thu dich vu tiéu dung 4 thang dau ndm tdng 26,7% so vdi 4
thang dau nam 2019 — nam trudc khi xay ra dai dich Covid.

CPI tiép tuc ha nhiét. Trong 11 nhdm hang hdéa va dich vu tiéu dung chinh, c6 7 nhém giam gia so vdi thang trudc va chi 4 nhom tdng gia khién CPI thang 04
giam 0,34% so vdi thang trudc. Gido duc van 1a nhém cé mirc gidm manh nhat (-1,3%) do Chinh phl yéu cau céc dia phuong gilt 6n dinh mirc thu hoc phi, kéo
CPI chung giam 0,08 diém phan trdm. Theo sau la nhdm nha & va VLXD giam 0,83%, chi yéu do gid gas, dién, va nudc giam so vdi thang trudc. Nguac lai,
Nhom giao thong tang 0,43% do gia xang trong nudc tang 1,1% sau 3 dgt diéu chinh giam thang trudc. Binh quan 4 thang dau nam 2023, CPI tang 3,84% so
vGi cung ky nam trudc; lam phat cd ban tang 4,9%, cao han mirc CPI binh quan chung.

Tang trudng ban lé CPI (YoY)
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Pa s0 cac dong tién ti€p tuc theo xu huédng manh Ién so véi dong

Dién bién ty gia USD/VND
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Pong VND tang gia 1,23% trong thang 3 so véi dong USD. So véi thoi diém dau ndm, ty gia USD/VND dang giam nhe 0,58%. Da s6 cic dong tién
ti€p tuc manh Ién so v@i dong USD khi xu hudng tang Iai suat cia FED dang dan két thic. Su phuc héi cia dong VND & mrc trung binh thap so véi da s6 dong
tién trong khu vuc do VND chi mat gia nhe trong nam 2022. Chénh léch 13i suat VND-USD ky han qua dém duy tri 8 miic am, tuy nhién ap luc lén ty gia hién tai
khéng nhiéu nhd déng USD qudc té suy yéu va ngudn cung ngoai té tich cuc. NHNN dd mua vao dudc 4 ty USD trong quy dau ndm nham téng du trif ngoai héi
va huy cac giao dich ban USD ky han.

Ngudn cung ngoai té cta Viét Nam dang tich cuc nh& dong v6n dau tu nudc ngoai FII, gidi ngan von FDI va can can thuong mai thdng du do xuét nhép khau
déu y&u. Trong ngan han, trudng hogp dong vén dau tu nudc ngoai khong cé dién bién tiéu cuc, dp Iuc 18n dong VND tam thdi ¢ mirc thap khi hoat dong xuét
nhap khau du kién van khé khin trong Quy 2. Tuy nhién rdi ro ty gid d6i véi dong VND 1a hién hitu, d3c biét khi chénh 1&ch I3i sudt VND-USD ky han qua dém
dang & muric am.
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Tang trudng tin dung YTD giai doan 2019-2023
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Tinh dén ngay 25/4/2023, du ng tin dung toan hé thdng dat trén 12,25 triéu ty dong (+2,75% YTD) trong doé tin dung BDS tang 3,51%. Stc hap thu von thap do thi
trudng xudt khau kho khan, 13i sudt vay con & miic cao va nén kinh té chua phuc hdi hoan toan sau Covid. Theo s6 liéu tir BCTC Quy 1 cta cac Ngan hang niém yét,
tang trudng tin dung Q1/2023 khong dong déu gitta cac Ngan hang, tang kha manh & mot s6 Ngan hang cé sb du trai phi€u I6n nhu TCB, MBB, TPB, VPB, tang trudng
adm & mot s6 Ngan hang cd thé manh & mang tin dung tiéu dung nhu ACB, VIB. Diém can luu y la nhiéu ngdn hang cé tang trudng tin dung cao da si dung gan hét
han mrc tang trudng tin dung dugc NHNN cap vao dau nam 2023.

Trong thang 4, Chinh pht va NHNN ban hanh nhiéu chinh sach hd trg doanh nghiép, thdo g& khé khan trén thi trudng BDS va TPDN: Nghi dinh 10 cho phép cip GCN
quyén sé hitu déi vdi loai hinh BDS khong phai nha &; Nghi dinh 12 gia han thdi han nop thué GTGT, thué TNDN, thué€ TNCN va tién thué dat trong nam 2023; Thong
tu 02 cho phép cao ciu lai ng khdng chuyén nhdm ng va Thdng tu’ 03 vé giao dich TPDN cua cac NHTM; Dé xuét gidam thué VAT tir 10% xubng 8% dén hét nam 2023;
Thanh 18p t6 cong tac thdo g& vudng mac phap ly cho cac du an BDS. Cac bién phap hudng dén viéc gidi quyét cac vudng mac vé mat phap Iy nhdm gitp hd trg giai
quyét kho khan vé thanh khoan trén BDS, trai phi€u doanh nghiép. Hién I3i sudt huy ddng ky han 6 thang trung binh cia nhém NHTMNN I3 6,2%, nhém NHTM cé phan
trong khoang 7,4 - 8%. Lai suat cho vay hién khoang 11-12%/ndam cho ky han 12 thang cho doanh nghiép san xuat, khoang 13-14% ddi vdi cho vay tiéu dung, diéu

2,75%
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chinh 3 thang 1 [an. L&i sut cho vay d6i vGi khoan vay mdi hién kha uvu dai, khoang 9,5% - 10% nham khuyén khich doanh nghiép vay von.
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Pa s0 cac dong tién ti€p tuc theo xu huéng manh lén so véi dong
Ty gia USD/VND va chi s6 DXY USD khi xu hudng tang lai suat ciia FED dan két thic
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Ngay 03/05/2023, FED tdng l3i sudt thém 0,25 diém phan tram, 1én khoang 5,00-5,25%, danh ddu [an tdng l3i sudt th& 10 lién ti€p ké tir thang 3/2022.
FED ciing phat di tin hiéu c6 thé tam dirng cac dot tang 13i suét ti€p theo d€ danh gid hiu qua cac vu dd v& ngan hang thdi gian gan day, chd dgi gidi phap cho
bé& tac chinh tri vé& van dé tran ng cdng va theo ddi qua trinh lam phat. Tuy nhién, FED cho biét sé siét chat tién té qua thi trudng trai phiéu va tiép tuc theo dudi
muc tiéu lam phét 2%. Bong USD van trong xu hudng gidm gid tir nira cusi Q4/2022 khi giai doan ting I3i suét ctia FED dang dén diém két thdc.

Poéng VND mat gia nhe 0,05% trong thang 4 so véi dong USD, chd dgi déng thai ting 13i suit cua FED tai ky hop dau thang 5. So vdi thdi diém
dau ndm, ty gid USD/VND gidm nhe 0,38%, tudng dudng dong VND ting gid nhe 0,38% so vai dong USD, sau dién bién giam gia 3,54% trong ndm 2022. Da s6
cac dong tién ti€p tuc manh Ién so véi dong USD. Su phuc héi cia dong VND & murc thap so véi da s6 dong tién trong khu vuc do VND chi mat gia nhe so vdi
USD trong ndm 2022. Ap luc ty gia gidam bdt 13 diéu kién quan trong gitp NHNN di du trong viéc ndi 1dng chinh séach tién té nhdm ho trg tdng trudng. Liy ké 4
thang dau nam, NHNN d& mua vao dugc 6 ty USD nham téng du trir ngoai hdi, tuong ducng bdm khoang 140 nghin ty dong ra nén kinh té.
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T6ng thu NSNN thang 4/2023 udc dat 139,1 nghin ty dong, llly k& 4 thang dau ndm uGc dat 645,4 nghin ty dong, bang 39,8% du todn ndm, gidm 5% YoY. Téng
chi NSNN thang 4/2023 udc dat 135,3 nghin ty dong; Ity k€ bon thang dau nam udc dat 500,3 nghin ty dong, bang 24,1% du toan ndm, tdng 6,1% YoY. Bdi thu

NSNN 4 thang dau nam 145 nghin ty dong.

VOn dau tu thuc hién tir nguon ngan sach Nha nudc thang 4 udc dat gan 39,3 nghin ty dong (+16,4% YoY), tinh chung 4 thang dau nam 2023, udc dat 131,2
nghin ty dong, bing 19% k& hoach ndm (+17,9% YoY). Chi dau tu cong van 1a diém sang khi tdng kha 18% so véi cling ky, tuy mdi chi dat 19% k& hoach nam.
Di€ém ndng thu hit su’ quan tdm cla ngudi dan 13 du an sén bay Long Thanh chdm tién d6, [an th& 2 phai lUi thSi han ddu th3u, dang xin phép Ui thdi gian ban
giao sang nam 2026. Theo B6 GTVT, van dé kho khan hién nay la dau thau do day la mét qua trinh canh tranh, can dam bao tinh hiéu qua hoat dong va thdi han
trién khai. B6 GTVT phdi hgp vSi ACV dang kéu goi cac nha thau xdy dung trong linh vuc sén bay cla cac nudc trén thé gidi tham gia vao cac du an. B6 GTVT giao
cho ACV ra soét lai va béo céo vé cd s thuc tién, phap 1y, cdn cf vao két qua dau thau, dam phan thuong thao véi nha thau trén nguyén tdc dam bao tinh kha thi,

khdng danh ddi chét lugng 18y tién do.

Thu chi NSNN hang thang giai doan 2021-2023
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Tong von FDI ding ky vao Viét Nam tinh dén ngay 20/4/2023 dat 8,88
ty USD, giam 17,9% YoY, trong dé von cap mdi dat 4,1 ty USD, tang 11,05%,
von tang thém dat 1,66 ty USD, giam manh 68,6%, gép von mua c6 phan dat
3,11 ty USD, tdng manh 70,45% YoY. Von FDI thuc hién 4 thang dau nam 2023
udc dat 5,85 ty USD, gidam 1,18% YoY. Thuong vu gop vdn mua cd phan cua
SMBC véi VPBank tri gid 1,5 ty USD gilp Ha No6i vugt Bac Giang tré thanh dia
phuong thu hut von FDI nhiéu nhat ca nudc 4 thang dau nam 2023, dat 1,7 ty
USD.

Vé thué téi thi€u toan cau - sac thu€ s& anh hudng I6n dén kha néng thu hdt FDI
cla Viét Nam - dinh hudng cua Viét Nam sé la chu dong sém ban hanh quy dinh
phap luét d& gianh quyén danh thué t6i thi€u toan cdu (15%), thay déi cac uu dai
trudc day Viét Nam da cam két. Song song vdi viéc danh thu€, Viét Nam sé dua ra
cac giai phap thu hat doanh nghiép dau tu nudc ngoai ti€p tuc dau tu vao Viét
Nam ciing nhu gianh cac uu dai cho ho phu hgp véi cac diéu kién vé chinh sach
thué t8i thi€u toan cdu ciling nhu' cac chinh sach khac ma Viét Nam la thanh vién
tham gia cam két.

Céc uu dai thong qua viéc dau tu vao cd sG ha tang, hd trg dao tao nhan luc,
nghién cffu phat trién va nhitng chinh sach khac phu hop véi cam két cua Viét
Nam trong hoi nhap quoc té va ciing théa man nhirng doanh nghiép FDI ma Viét
Nam cé su' thay d6i vé thué toan cau. Du kién cac BO, nganh lién quan s& béo cdo
Chinh pht cling nhu cdc ¢ quan ¢ thdm quyén khac dé ban hanh Luét Thué t6i
thi€u toan ciu trong ndm 2023.

Triéu USD
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Kim ngach xuat khau hang héa thang 4/2023 uéc dat 27,54 ty USD, giam 7,3% MoM va giam 17,1% YoY. Tinh chung 4 thang dau ndm 2023, kim ngach
xudt khdu hang hdéa udc dat 108,57 ty USD, gidm 11,8% YoY. Kim ngach xu&t khdu thdng 4 cac san pham chu luc cia Viét Nam ti€p tuc giam so véi cung ky gém thuy
san (-33%), gb (-35%), dét may (-24%), giay dép (-11%), dién ttr, may tinh, linh kién (-8%), dién thoai va linh kién (-31%), mady mdc thiét bi (-14%). Tinh chung 4
thang dau ndm, kim ngach xuét khau thay san (-29%), gd (-31%), dét may (-19%), gidy dép (-16%), dién ttr, mdy tinh, linh kién (-9%), dién thoai va linh kién (-17%),
may mac thiét bi (-6%) so vai cling ky. Nhu vdy hoat dong xuat khau van dang thé hién tinh hinh khé khan, chua cé su cai thién.

Kim ngach nhap khau hang héa thang 4/2023 udc dat 26,03 ty USD, giam 8,1% MoM va giam 20,5% YoY. Tinh chung 4 thang dau ndm 2023, kim ngach
nhép khdu hang hda udc dat 102,22 ty USD, giam 15,4% YoY. Kim ngach nhdp kh3u tu liéu phuc vu san xudt gom dién tr, may tinh, linh kién trong thang 4 giam 20%
YoY, 4 thang giam 14% YoY. S0 liéu tuong tu véi may moc thiét bi, giam lan luot 15% va 14%.

Can can thuong mai hang hoéa 4 thang dau nam 2023 udc tinh xuat siéu 6,35 ty USD, trong dé khu vuc kinh t€ trong nudc nhap siéu 8,04 ty USD, khu vuc co von dau tu
nudc ngoai (ké ca dau thd) xuét siéu 14,39 ty USD.

Can can Thuong mai (Triéu USD) Kim ngach xuét khdu hang thang (Ty USD)
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Ngudn: GSO, Bloomberg, SHS téng hop 12
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KINH TE VI MO THANG 4

Kim ngach xuat nhép khau hang héa giira Viét Nam va Trung Qudc 4 thang dau nam 2023 u'éc dat 47,8 ty USD (-15% YoY) trong d6 xudt khau
giam 13% con nhap khau gidm 16%. Thang 4 chling kién mdc tdng an tudng cia khach du lich dén tir thi trudng Trung Quéc khi Viét Nam dén 111.903 lugt
khach, gan gap doi lugng khach cta thang 3. Tinh chung 4 thang dau nam, lugng khach Trung Qudc t&i Viét Nam dat trén 252.000 luct, gap 3,5 lan so véi ca

nam 2022.

XNK Viét Nam - Trung Quoc
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Ngudn: GSO, Bloomberg, SHS téng hop
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KINH TE VI MO THANG 4

/4
Bién co héi thanh gid tri
|Chi tiéu Apr-22| May-22 Jun-22| Jul-22| Aug-22| Sep-22| Oct-22 Nov-22| Dec-22| Jan-23| Feb-23| Mar-23| Apr-23
Chi so kinh té
Chi s6 san xuat cong nghiép (hang thang,
% YoY) 9% 3.6%| -1.6%| 0.50%
PMI (diém) 51.7 51.2 47.7 46.7
Tang trudng ban |é (lliy k€, %YoY) 7% 11.70% 13%| 13.90%| 12.80%
FDI gidi ngan (liy k&, % YoY) 8% 8%| 8.90% -16.30%| -4.90%| -2.30%| -1.20%
FDI dang ky (lGy k€&, % YoY) -8.10% -5.40%)| -5.00%| -11%)-19.80%, -38% -17.90%
Tang trudng xuét khu (lly k&, %YoY) 15.90%| 13.40%| 10.60%]-21.30%]|-10.40%]-11.90%|-11.80%
Tang trudng nhdp khau (Ity k€, % YoY) 12.20%| 10.10%| 8.40%][-28.90%| -16%]-14.70%|-15.40%
Can can thugng mai (hang thang, ty USD) 0.78 0.5 0.52
On dinh vi mo
Lam phat (% YoY) 4.30%| 4.37%| 4.55%| 4.89%| 4.31% 3.4%
Lam phat cd ban (BQ YTD % YoY) 1.64%| 1.88%)| 2.14%| 2.38%| 2.59%| 5.21%| 5.08% 5.0%| 4.90%
Tang trudng tin dung (% YTD) 9.91%| 10.54%)| 11.38%| 11.50% 0.65%| 0.77% 1.6%| 2.57%
Tang trudng cung tién M2 (% YTD) 2.68%| 3.21%| 3.08%| 3.55% 0.79%| 0.32%| 0.57%
L3i suat tai cap von (%) 5% 6% 6% 6% 6% 6%| 5.5%| 5.5%
L3i suat tai chiét khau (%) 3.50%| 4.50%| 4.50%| 4.50%| 4.50%| 4.50% 3.5%| 3.5%
L3i suat lién ngan hang ON (%) 4.73%| 5.05%)| 4.57%| 4.55%| 5.90%
Lgi suat trai phi€u 10 nam (%) 4.97%| 5.10%| 5.15%| 4.95% .
CDS 5 nam 186.35| 162.8] 148.55 1344 133.85
VND/USD (% MoM) 1.73%| 4.09%| -0.60% -1.35%| -0.05%

14
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6,%) TRAI PHIEU DOANH NGHIEP THANG 4

Bién co hoi thanh gia tri

Trong thang 4, hoat dong phat hanh trai phi€u doanh nghiép tram lang tré lai vdi 1 doanh nghiép phat hanh thanh céng, quy md 671 ty dong. Lugng phat hanh trai
phiéu doanh nghiép 4 thang dau nam dat 29.096 ty dong, giam 37% YoY, chi yéu nhg gia tri phat hanh gan 26 nghin ty dong trong thang 3, tap trung tai mét s6 doanh
nghiép BDS.

Hoat déng dam phan giifa t6 chirc phat hanh va tréi chd dién ra tich cuc han. Trén 20 doanh nghiép dat dugc thda thuan gia han thanh todn trai phiéu, da c6 bdo céo
chinh thirc 1én HNX. Hoat ddng mua lai trudc han ¢b phan chdm di, v8i hon 4.833 ty dong trai phiéu riéng 1é dugc mua lai trong thang 4. Tong gia tri mua lai trudc han
trong 4 thang dau nam 2023 dat han 39.388 ty dong.

Theo HNX, tinh dén 24/04/2023, c6 khoang 57 doanh nghiép chdm nghia vu thanh todn I3i, hodc gdc trai phi€u. Udc tinh, tdng du ng I3i chdm thanh todn vao khoang
152.700 ty dong, chiém 13,9% du ng trai phi€u doanh nghiép riéng lé toan thi trudng. Trong thang 5 sé cé khoang 17.900 ty dong trai phi€u doanh nghiép riéng lé dao
han, tang 12,6% so vdi thang 4.

Gia tri phat hanh TPDN trong nu'éc giai doan 2021-2023 Gia tri Trai phi€u doanh nghiép dao han 2023 - 2024
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é%a TONG QUAN TTCK THANG 4

Bién co hoi thanh gia tri

e e P————- T T - ——=—=ar--—-—-—- NP — = ,
VN-INDEX diéu chinh, tich lily trong théng | . e i1 limmiu 1] S |G SRRG 1S, | e
4/2023. Chiu ap luc ban & nhdm ¢6 phi€u von hda | thituongtrsiphisu | 1 phasan : digu hanh ::_ ro thanh khoan téng : I diéu hanh : IL E'af iS_dlim_M()_M_l
I6n, VN-INDEX khong thé gitf dugc viing gia 1.075 =~~~ "~ £ Eaiatal et Tt ST ,}7 """ I
diém dau thang 4 va giam vé vung 1.030 diém trudc _::;r:ﬁ[ix \ III // // )/ el i- " eop QUi _:
khi phuc hdi dong clra thang 4 & mic 1.049,12 diém, \ E /,’ o /,/ ) 2 !
20 . |

giam 1,46% so vdi thang 3. Dudng nhu nhitng thong 1,100
tin vi m6 kém tich cuc trong Quy I va bao cao kinh

doanh quy vdi gam mau xam cula cac doanh nghiép

la cac yéu té anh hudng tdi tam ly thi truGng trong

thang 4 du c6 nhiéu thong tin hd trg nhu ha 13i sust 1,050
diéu hanh, ban hanh Thong tu 02/2023/TT-NHNN cg
cau lai thGi han tra ng va gilr nguyén nhém ng, thao
g8 vudng mac phap ly clia cac du an bat dong san

tai nhiéu dia phuong. Thi trudng phdn hda manh 1,000 Ve
gitfa cdc cd phiéu trong tirng nganh nghé khi dong
tién tap trung vao cac doanh nghiép cd két qua kinh
doanh qui I tang trudng tot. Trong khi dé thi trudng
thé gidi khong cé nhiéu bi€én dong khi qua trinh xr ly L Mar
cac ngan hang yéu kém van tiép dién va thi trudng - - _ - _ _

Thdng tu s6 1
02/2023/TT-NHNN vé |
oG cau lai thdi hantra |

ng va gitf nguyén nhém |
ng.

VNINDEX

2,81% YoY 1

1,1% I

[ s | (N . I . ! . , I . e
)Y ; e ¥ ~s Ny 2 Ban hanh 33/NQ-CPvé | ' ECBténg | UBSddngymua | FEDting | GDPQ1/23 | |  M§: CPI thang 3 ; Chinh phti déng y trinh
dang cho ddl quyet dmh hOp tang lai suat cua FED : mot sG giai phap ho trg | I 0,5% I3 : | lai Credit Suisse : p 0,25% lai : I tdng 1 | tdng 5% YoY, thap : | QH giam 2% thu€ VAT |
trong ky hop thang 5/2023. | thi trudng bét dong san | : sudt | VO gilijshan3ti 1 s 332% | | hondybdo51% |  hanghda dichwu |
e e e mm = IR [ R N [ IV () ISR I PR P I
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i TONG QUAN TTCK THANG 4

Bién co hoi thanh gia tri

Nhém cé phiéu vén héa I6n trong VN30 anh hudng tiéu cuc dén VN-INDEX. Trong thdng 4/2023 nhém c6 phi€u VN30 chiu ap luc diéu chinh giam
2,07% sau thang 3 phuc hdi t8t, mdt phan dén tir 4p luc ban rong clia cac nha dau tu té chific nudc ngoai. Trong khi d6 nhdm cb phiéu vén hda vira va nhd lai
phuc hdi tang gid kha t6t thé hién qua chi s& VNSML tang 5,8% va VNMID tdng 2,4% nhd anh hudng phuc hoi tét cia nhdm c6 phiéu bat déng san, dich vu tai
chinh. Thanh khoan nhém VNMID va VNSML ciing cai thién manh, thé hién nha dau tu cd nhan dang tdng cudng giao dich trd lai.

Két thic 4 thang dau nam 2023, cac chi s6 VN-INDEX va VN30 kém lac quan khi cuGi thang 4 gia thap han muc gia mé clira dau nam 2023 tudng Uing véi VN-
INDEX 13 1.064,64 diém, VN30 la 1.073,68 diém.

50001 Tang trudng cac chi so thi truong trong thang 04/2023 500 Dien bicn TTCK Vigt Nam trong nam 2023
5,8 '
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VNINDEX VN30 VNMID VNSML

Ngudn. Bloomberg, SHS Research
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e%a TONG QUAN TTCK THANG 4

Bién co hoi thanh gia tri

Trong sd cac cd phiéu anh hudng tiéu cuc dén chi s8, GAS (-9,0%) cb tac dong tiéu cuc nhét, ti€p theo la cac ¢6 phi€u nhém ngén hang nhu BID (-5,8%), VPB (-
5,5%)... va cac ¢ phiu nhu VIC (-5,3%), VHM (-3,9%), SAB (-6,9%)... O' chiéu ngudgc lai chi cd 2 cd phiéu I6n tac dong tich cuc la HPG (+4,1%) va TCB
(+4,1%) ti€p d6 1 NVL (+12,6%), DIG (+38,5%)... Dién bién nay thé hién rd su phan hda manh trong tirng nhdm nganh nghé va anh hudng tich cuc chu yéu
dén tir su’ phuc hdi ciia nhdm ¢ phiéu vén hda trung binh va nho.

VN-INDEX dang & vung dinh gid trudc thdi diém dai dich va chi s6 VN-INDEX van phuc hdi y&u kém so véi cac chi s6 chiing khoan trong khu vuc. Tuy nhién thi
trudng ching khodn Viét Nam thudng c6 do tré 2-3 thang so véi cac thi trudng khac, nén van ¢ thé ky vong VN-INDEX c6 kha néng s& phuc hoi tot hon trong
Quy I1/2023.

Tang truéng % chi s6 chirng khoan trong khu vuc Top cd phiéu anh hudng nhat dén VN-Index trong thang
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Ngudn: Fiingroup, SHS Research
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Bién co hoi thanh gia tri

Thanh khoan thang 04 cao nhat tir dau nam 2023. Gia tri giao dich trung binh ca 3 san thang 4/2023 dat 13.270 ty dong/phién, tdng 24,5% so véi
thang 03/2023 trong d6 tai san HOSE la 11.190 ty dong/phién (+20,8% MoM) tai HNX la 1.349,05 ty dong (+35% MoM) va tai Upcom la 732 ty dong/phién
(+81,2% MoM) tuy nhién van thap han mdrc trung binh trugt 12 thang gan nhat (14.460 ty dong/phién).
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Bién co hoi thanh gia tri
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TONG QUAN TTCK THANG 4

Gia tri giao dich rong theo loai nha dau tu (ty dong)
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Su gia tang thanh khoan chung trong thang 4/2023
cd su déng gop I8n tir cac nha dau tu ca nhan
trong nudc khi ty trong giao dich cia nhém nay
tang tir 79,5% trong thang 3 Ién 84,6%, cao hon
muc trung binh 02 nam gan day. Trong khi do cac
nhém nha dau tu con lai giam quy mé giao dich
qua do khién cho ty trong déu giam. Cu thé ty
trong clia nhém té chific nuGe ngoai gidm tur 12,3%
trong thang 03 xudng con 8,3% trong thang 04. Ty
trong cla té chic trong nudc ti€p tuc gidm thang
thr 3 lién ti€p xudng mic 6,9%. Ty trong cla ca
nhan nudc ngoai giam tur 0,7% xudng 0,3%.

Nha dau tu cd nhan mua rong tir nhém nha dau tu
td chiic trong thang 4. Nha dau tu cd nhan trong
nudc sau khi ban rong trong thang 03 da mua rong
manh tré lai trong thang 4 vdéi gia tri 3.374 ty
dong. Ca nhan nudc ngoai ti€p tuc mua rong vdi
gid tri 271 ty déng. Trong khi dé6 nhém té chirc
nudc ngoai ban rong manh 3.044 va td chirc trong
nudc duy tri ban rong thang thr 3 lién ti€p vdi gia
tri 601 ty dong.

Nguon: Fiingroup, SHS Research
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t%a TONG QUAN TTCK THANG 4

Bién co hoi thanh gia tri

Su gia tdng giao dich clia nha d&u tu ca nhan kéo theo ty trong clia nhdm ¢b phiéu vén hda vira va nho ting do déy 1a cac cd phiéu ua thich cia nhém nay. Cu
thé ty trong giao dich clia VNMID tdng manh trong thdng 04 1én mdc 45,75% so vai 41,46% trong thang 3, nhom VNSML ciing cai thién ting Ién 14,63% tur
12,17%. Trong khi d6 ty trong nhdm c6 phi€u VN30 gidm kha manh tir mdc 44,17% trong thang 3 xudng con 37,19% trong thang 4, dudi muc trung binh 12
thang.

. e e . . " Gia tri giao dich binh quan phién
Ty trong gia tri giao dich binh quan trong 12 thang gan nhat (ty dong)
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Ngudn: Bloomberg, Fiingroup, SHS Research
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Bién co hoi thanh gia tri

S0 lugng tai khoan cla nha dau tu m& mdi ti€p tuc giam thang thir 2 lién ti€p khi dat 22.926 tai khoan trong thang 4 (-42,4% MoM). Tinh chung 4 thang dau
nam 2023 cd 162.950 tai khoan chirng khoan mé mdi, giam 55,8% so véi cung ky nam 2022.

T6ng s6 tai khoan chiing khoan clia nha dau tu tSi cudi thang 4/2023 dat trén 7,06 triéu tai khoan, trong dé 7,01 triéu tai khoan 1a clia nha dau tu ndi
(99,3%), sO tai khoan ciia nha dau tu nudc ngoai la 43.465 tai khoan.

S0 lugng tai khoan chirng khoan mé méi theo thang
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Ngudn: Bloomberg, SHS Research
23



6%; TONG QUAN TTCK THANG 4

Bién co hoi thanh gia tri

Xét vé nhdm nganh, dong tién trong thang 4 tap trung giao dich tai nganh bat dong san va dich vu tai chinh, chitng khoan cling nhu mot s6 ma cé két qua kinh
doanh qui I/2023 cdi thién tot. Gia tri giao dich binh quan nganh Bat dong san tang 69,5% so vdéi thang 3, dat 3.025 ty dong/phién, lan dau vugt qua nganh
ngan hang ké tir thang 9/2022 nhd& ky vong vao nhitng giai phap thao g& vudng mac phap ly thdi gian gan day. Giao dich nganh Dich vu tai chinh cling tdng
39,7% |én 2.044 ty dong/phién trong khi d6 nganh Ngan hang cd giao dich khdng bién dong nhigu. O chiéu ngugc lai nhém thuc phdm do udng ¢ gia tri giao
dich tdng manh 43,2% so véi thang 3 vdi gia tri binh quan 1.057,46 ty déng nhung nhiéu cd phiéu trong nhém nhu SAB, VNM giam diém thé hién ap luc ban

manh...
GTGD binh quan phién theo nganh (ty déng, biéu do 1) GTGD binh quan phién theo nganh (ty dong, biéu d6 2)
1.400 4.500
1.200 4.000
3.500
1.000
3.000 Y
800 2.500
600 2.000

1.500
400 P
1.000
200 2
0 0

May-22 Jun-22 Jul-22  Aug-22 Sep-22 Oct-22 Nov-22 Dec-22 Jan-23 Feb-23 Mar-23 Apr-23 May-22 Jun-22  Jul-22  Aug-22 Sep-22 Oct-22 Nov-22 Dec-22 Jan-23 Feb-23 Mar-23  Apr-23
== B30 hiém =====C6ng nghé thong tin Dau khi BN 1@ e B4t dONg san Dich vu tai chinh
Dién, nudc, xang dau, khi dot === Du lich va giai tri == Hang ca nhan va gia dung Hang va dich vu cdng nghiép == Hdba chat e Ngan hang
=0 t6 va phu tuing e===Truyén thong ——Vién thdng e T3i NGuyén cd ban e Thifc phdm va d6 udng e X3y dung va vét liéu
— t&

Ngudn: Bloomberg, Fiingroup, SHS Research
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TONG QUAN TTCK THANG 4

Gia tri giao dich binh quan phién theo nhém nganh

3.500 120%
® 100,0% 100%
3.000
80%
2.500 9,5%
® 58,4% © 627% 60%
® 51,69
2.000 © 47,1% © 47,7% ® 43,2%
' ® 37,7% @ 41,9% 9,7% 1e7 40%
® 33,5%
® 26,9%
20%
1.500 ©® 16,2% o
3% 0%
©® -39% © -41%
1.000
19,7% -20%
500
-40%
©® -51,8% II I I
0 —— .. II II -. .I | — R [ | -60%
Bao hiém Cbng nghé Daukhi  Dién, Dulichva Hangcd Otdva Truyén Viénthdng Y t& Banlé Batdong Dich vu tai Hangva Hoda chat Ngan hang  Tai Thuc  Xay dung
thong tin nudc, giditri nhanva phutling thong san chinh dich vu nguyén c phdm va va vét liéu
xang dau, gia dung cbng ban d6 udng
khi dét nghiép
mMar-23 ®=Apr-23 ©%MoM

Ngudn: Bloomberg, SHS Research
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Bién co hoi thanh gia tri

Tang/giam cac nhom nganh va chi so thi truéng trong thang 4/2023

Cong nghé thong tin -1,6% I
HNX-Index 0,0%
VN-Index -1,5% I
Ngan hang -1,6% I
Dich vu tai chinh I 3,0%
Bat dong san -1,0% I—
Bao hiém -4,9% N
bién, nudc, xang dau, khi dét -3,8%
Vién thdng e 1,1%
Du lich va giai tri -5,6%
Truyén thong I 5,8%
Ban lé I 2 5%,
Y té€ I 5,8%
Hang ca nhan va gia dung I 2,6%
Thuc phadm va do udng 3,6%
O t6 va phu ting -0,8% ——
Hang va dich vu cong nghiép -2,0% —
Xay dung va vat liéu P 4,0%
Tai nguyén cg ban I 4,2%
Hda chat s 1,6%
Dau khi I 2,0%
-8% 6% -4% 2% 0% 2% 4% 6% 8%

Ngudn: Fiingroup, SHS Research
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TONG QUAN TTCK THANG 4

Nha dau tu nudc ngoai ban rong trong thang 4. Nha dau tu nudc ngoai ban rong téng gid tri 1.475 ty dong trong thang 4, trong do riéng tai HOSE la
2.771 ty dong (thang 3 mua rong 2.760 ty dong), ban rong tai HNX la 13 ty dong va mua rong tai HNX vdi gia tri 1.310 ty dong. Liiy k€ trong 04 thang dau
ndm 2023, nha dau tu nudc ngoai van mua rong 5.486 ty dong so véi mirc 2.634 ty ddng ban rong cling ky ndm 2022.

Gia tri mua/ban rong cia nha dau tu nu'dc ngoai tai

HOSE theo thang tir 2021 (ty dong)
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-5.000
-10.000
-15.000

ARG QQq Qo
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Ngudn: Bloomberg, Fiingroup, SHS Research
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DD D D DD D DD D DD DD D
Do DD DD DD D DDA
F @ @@ @ W

4
@ ® FF &

e \/ietnam === Indonesia Malay

Phillipines  s====Thailand

27



é%a TONG QUAN TTCK THANG 4

Bién co hoi thanh gia tri

Cac ma dugc NPTNN mua/ban rong nhiéu nhat trén HOSE

Cac ma dudgc NDTNN mua/ban rong nhieu nhat tren HOSE trong 4 thang dau nim 2023 (ty déng)

trong thang 4/2023 (ty dong) 4.000
3.136,38

600 518,77
3.000

400

2.000
200 I 1.000
. AN 0 Illlllll
AERRN LR N
200 -1.000
-2.000

-400

3.000
600
3.276,10
4.000
800 72881 HPG HSG POW HDB VRE SSI VCI HCM VIC VIC PVT VCB DCM KDC DPM VNM DXG DGC STB EIB
& o N
LLELEIT I LIS &S L eSS
<<\5€\

Ngudn. Fiingroup, SHS Research

Tai HOSE, thép ti€p tuc la nhdom nganh dugc mua rong manh nhat véi HPG (518,8 ty dong), nang gia tri mua rong clia HPG trong 4 thang dau nam Ién 3.136,4
ty dong. Nhém ngan hang cé dién bién mua ban trai chiu vai cdc ma dudc mua rong t6t nhu HDB (234,5 ty dong), VPB (113,4 ty dong) trong khi STB ti€p tuc
bi ban rong manh (728,8 ty dong).

V& phia ban rong, xép sau STB la VNM (-418,4 ty dong), nhom dich vu tai chinh VND (-351 ty dong), SSI (-245 ty dong) va chiing chi quy FUEVFVND bi ban
rong 190,7 ty dong.
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Tai HNX, khGi ngoai sau 6 thdng mua rong lién ti€p vdi tdng gid tri
2.734,36 ty dong da ban rong nhe trong thang 4 vdi gia tri 13,08 ty dong.

CEO dugc mua rong cao nhat trong thang 4 véi gia tri 45,17 ty dong, bén
canh IDC ti€p tuc dugc mua rong sau khi mua rong manh trong thang 03.
Ngugc lai nhédm c6 phiéu ching khodn bi ban rong manh trong thang 04
vGi SHS (-61,10 ty dong), MBS (-30,07 ty dong). Liiy ké 4 thang dau nam
IDC dugc mua rong Vvdi gia tri 467,14 ty dong, ti€p theo la PVS, CEO va
TNG vdi gia tri [an lugt 234,87 ty, 169,19 ty va 117,94 ty dong.

Ngudn: Fiingroup, SHS Research

Cac ma dugc NBPTNN mua/ban rong nhiéu nhat trén HNX
trong thang 4/2023 (ty dong)

45,17

-61,10

CEO IDC TNG DDG PVS PVI IDJ LHC DP3 PPP TDN ONE SEB BVS THD HUT NVB PLC MBS SHS

-100

6/"”1 TONG QUAN TTCK THANG 4

000 Gia tri mua/ban rong cua nha dau tu nudc ngoai trén HNX
' theo thang tir 2021 dén nay (ty dong)
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— N 1

-500
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R 525F532538:s8R:88535853288:8Rr88%
Cac ma dugc NDTNN mua/ban rong nhiéu nhat trén HNX
trong 4 thang dau nam 2023 (ty dong)
500 467,14
400
300
200
100 I I
0 i _
- = § §
-27,78

IDC PVS CEO TNG HUT PVI DDG APS ID]J VCS TvD IVS INN ONE THD PLC NVB PMC SHS MBS
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Bién co hoi thanh gia tri

Trén san Upcom khGi ngoai mua rong manh trong thang 4 vdi gia tri dot
bién 1.310,01 ty dong chu yéu dén tUr giao dich mua 5.300.000 CP
(1.361.69 ty dong) cd phi€u IDP ciia DAYTONA INVESTMENTS PTE. LTD.
BSR dugc mua rong 162,43 ty dong. Ngudc lai WSB bi ban rong 41,42 ty
dong, VTP (-35,83 ty dong). Lly ké 4 thang dau nam khoi ngoai mua rong
1.353,60 ty dong chu yéu dén tir IDP (1.361,04 ty dong), BSR (162,43 ty
dong); trong khi ban rong VTP (-177,32 ty dong), VEA (-60,40 ty dong).

Cac ma dugc NPTNN mua/ban rong nhiéu nhat trén UPCOM
trong thang 4/2023 (ty dong)
1.600
Lap  1361,04
1.200
1.000
800
600
400

200

0 - - - - - -

200 -41,42

IDP BSR MPC CST MCH PGB PAT QTP HPP PHP HNI ABI ACV CLX NTC QNS LTG VEA VTP WSB

Ngudn. Fiingroup, SHS Research
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Gia tri mua/ban rong cua nha dau tu nudc ngoai trén UPCOM
theo thang tir 2021 dén nay (ty dong)

1.310,01
I = un _ 01 m m -I--I [ T _I
- IIII

T = = - - - - H - - - = AN AN N AN N AN NN N N NN ™OhOMMM
S I S I A B AN SR NSV BN S N SN BN o AN BN B AN B B B
cC O < - >~ c©c 5 o a ¥ o> 0 cCc a9 = = >~ cc 5 o a3 o> 0 cCc a = =
8 P2 2ES3RZIZESLSEBPR2ITEEIRIZSLSLSER L2
Cac ma dugc NPTNN mua/ban rong nhiéu nhat trén UPCOM

trong 4 thang dau nam 2023 (ty dong)

1.361,69

-177,32
IDP BSR QNS MPC MCH CST MML PHP PGB CNC SWC VGT ACV NTC OIL LTG CLX WSB VEA VTP
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Bién co hoi thanh gia tri

Trong thang 4/2023, dong tién ETF rut rong nhe 28 triéu USD tai Viét Nam dén tir mét s6 quy nhu DCVFMDiamond, VanEck , KIM KINDEX trong khi quy
Fubon FTSE Vietnam van duy tri trang thai hit rong véi 3,9 triéu USD. Lily k& tir ddu ndm 2023 Viét Nam van 1a thi trudng thu huat von ETF tich cuc nhat
trong khu vuc v8i 179 triéu USD. Thi truGng Indonesia sau giai doan bi rat rong da hut rong trd lai trong thang véi gia tri 53 tri€u USD, cac thi trudng khac
khong ghi nhan nhiéu giao dich clia cua quy ETF.

Dong von ETF theo quoc gia
(Triéu USD)
1400

1200
1000
800
600
400
200

53

0
-28 -1
-200

-400
Vietnam Philippines Malaysia Thailand Indonesia

Ngudn. Bloomberg, SHS Research IM =3M =YTD = 1Y
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Bién co hoi thanh gia tri

Loai hinh Tong AUM Dong von rong (triéu USD)
So lurgng CCQ
(triéu USD) (ty USD) 3M YTD
DCVFMVN Diamond ETF (VND) ETF 795 1.2 833,600,000 (6.6) -13.7 15.6 308.7
Fubon FTSE Vietnam ETF (TWD) ETF 829 0.5 2,178,738,000 3.9 70.3 71.8 545.0
DCVFMVN30 ETF Fund (VND) ETF 354 0.9 461,300,000 (0.4) -8.0 19.2 34.4
VanEck Vietnam ETF (USD) ETF 517.3 14.9 42,800,000 (25.1) -16.3 69.2 165.8
Xtrackers FTSE Vietnam Swap UCITS ETF (EUR) ETF 326.2 33.7 12,344,550 4.1 28.9 55.6 115.3
SSIAM VNFIN LEAD ETF (VND) ETF 164.6 0.7 240,800,000 (1.0) -6.6 0.0 42.9
KIM KINDEX Vietnam VN30 ETF (KRW) ETF 145.2 15.7 11,000,000 (2.7) 20.3 -47.5 13.0
Premia MSCI Vietnam ETF (USD) ETF 16.2 9.9 2,080,000 0.0 0.3 0.3 -1.6
SSIAM VNX50 ETF (VND) ETF 5.7 1.0 8,800,000 0.0 0.0 -0.5 -2.0
Asian Growth CUBS ETF (USD) ETF 10.2 21.5 520,000 0.0 0.0 0.0 0.2
Global x MSCI Vietnam ETF (USD) ETF 43 19.5 370,000 (0.9) 0.3 0.3 -0.7
SSIAM VN30 ETF (VND) ETF 3.7 0.8 6,700,000 0.3 0.5 0.5 0.5
g_ll\:l(ll((ﬂﬂvlz;ix Vietnam VN30 Fututres Leverage ETE 55 10.6 800,000 0.0 3.3 0.3 3.9
KIM GROWTH VN30 ETF (VND) ETF 13.2 0.3 44,000,000 0.0 -5.0 -5.0 0.2

Ngudn. Bloomberg, SHS Research
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Bién co hoi thanh gia tri

/’s'é

VnIndex diéu chinh gidm -15.52 diém trong thang 4/2023
nhung van duy tri dugc nén tang tich Ity chit ché, da kéo
dai trong 6 thang qua vdi bién d6 dao dong hep dan va
hinh thanh mo hinh Ném tich ITy.

Véi trang thai tich ITy trung han tét va trén biéu d6 mé hinh
tich Iy da di dén giai doan cubi cla chu ky. V&i nhitng
chuyén bién tich cuc dau thang 5/2023, c6 thé ky vong thi
trudng trong thang 5 sé chuyén trang thai tir tich Ifly sang
xu hudng tang (uptrend) mdi néu VN-Index tang diém tich
cuc dé pha v& md hinh (vuot 1én trén dudng khang cu’ mau
dd) va kem theo la su' cai thién trong thanh khoan. Néu kich
ban nay xay ra VN-Index ngdn han c6 thé hudng téi ving
can 1.100 — 1.150 diém (la dinh cla cac chu ky song trudc
day).

Trong trudng hgp that bai, VN-Index s€ quay trd lai giao
dich trong kénh gid tor 1.040 diém — 1.100 diém. Pay la
trang thai van dong mang tinh tich Ity va cing c6 thém
dong luc cho xu hudng hoi phuc cla thi trudng.

TRIEN VONG TTCK THANG 5
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Bién co hoi thanh gia tri

Vao thoi diém két thic thang 4/2023, dinh gia toan thi trudng tiép tuc duy tri 8 mirc thap so véi trung binh nhiéu ndm, P/E cta chi s& VN-
Index dang & mirc 10,65 lan, thap han 36% so v6i muc trung binh trong 10 nam gan nhat (16,5 lan).

Pinh gia TTCK VN 55 P/E forward VNindex 157
20 1600,00
18 1400,00
16
1200,00
14
12 1000,00
10 800,00
8 600,00
6
. 400,00 10,16
) 200,00 0
0 0.00 TEITIRITINRRIRAINIIAIAIAANFAN AN QA
’ Q S O U Q S O 0 Q S O 8 L 9 S O 8 L 9
S JE N ST T SN O S S O e S R S 2 §E€IRISIEISIISCEERIIISEIEIIISEER
Ly 5 RGP R g g g g S LR g g g g
S O\ AN A AR ORI A S A O . A I AR P/E fw ~ — = P/E fw average 5 year +1 STDEV
+1.65 STDEV ——— -1 STDEV ——— -1.65 STDEV

e===P/E hién tai ====P/E 2023 ==0=\NINDEX

Ngudn: Bloomberg, SHS téng hop
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Bién co hoi thanh gia tri

TTCK VN so v@i cac nudc trén thé gigdi
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Ngudn: Bloomberg, SHS téng hop
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Su kién quoc té
: Quyét dinh Iai suat
My

03/05/2023

Su kién quoc té
: Quyét dinh i
: sudt & Chau Au

04/05/2023

S
Cong bé chi s6
PMI & Viét Nam

*

v kién trong nuéc

LICH SU KIEN THANG 5

=
Su kién qudc té

Cong bo chi s6 CPI
3 My

04/05/2023 10/05/2023

Su kién trong nudc
Céc thay d6i chi s
VN30, VNFINLEAD,
VNFINSELECT,
VNDIAMOND c§ hiéu Iuc
ap dung.

E

M SC I @ *' Su kién quédc té

Su kién qudc té
Cong bo danh gia chi
s6 MSCI ban nién

117/05/2025;

®8 COng bo chi s6 san E Su kién quoc té

- n - 2 I >

:  lugng cong nghiep o :  Cong b chi s tdng
Trung Quéc (YoY) :  san pham quéc noi

GDP & My (Quy 1)
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ESII kién trong nu'éc
: Ngay GDCC cuia

= HDTL VN30 thang 5
: (VN30F2305)

29/05/2023;

Su kién trong nudc
Cong bo s0 liéu kinh
té Viét Nam thang
5/2023
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Bién co hoi thanh gia tri

Dién bién danh muc so véi VN-Index
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Bién co hoi thanh gia tri

Gia muctieu o .0 nhat Gis tai ngay Ghi cha
thang 4/2023  28/4/23

Tén doanh nghiép PTKT
(nghin dong)

i » Q1/2023 ghi nhan 21.214 ty dong doanh thu (-20,5% YoY), 3.416 ty dong lai sau thué (-10%
GAS Tong Cong ty Khi Viet Nam 125-130 103,8 92,8 YoY). So véi k& hoach 2023, GAS dat 28,5% k& hoach doanh thu va 52,2% k& hoach 13i sau
thué. DHCP du kién t6 chiic vao ngay 25/5/2023.

« Q1/2023 ghi nhan 3.703 ty dong doanh thu (-1,7% YoY), 227,5 ty dong lai sau thué€ (-9,1%

YoY).
PVS Tong CTCP Dich vu Ky thuat 99-30 6.9 25 3 « PVS ndm 2023 dit ké hoach 13.200 ty déng doanh thu hgp nhat (-22,7% YoY), 560 ty dong
Dau khi Viét Nam ' ' |5i sau thué& (-40,7% YoY). So vdi k& hoach, PVS d& thuc hién 28% k& hoach doanh thu va

40,6% ké hoach lai sau thué

» Du kién hop DHCD ngay 29/5/2023.

« N3m 2023, BMI 1&n k& hoach doanh thu phi bao hiém gdc 5.770 ty dong (+6% YoY), tdng
doanh thu 6.750 ty dong (+7% YoY), LNTT 375 ty dong (+9,4% YoY), ty 1& chia c6 tic tdi
thi€u 10%.

« Q1/2023, BMI dat 1.406 ty dong doanh thu phi bao hiém gdc, ting 12% YoY, LNTT 91,78 ty
BMI Téng CTCP Bao Minh 30-32 24,8 22,85 dong, chi tdng 3% YoY do BMI tdng du’ phong bdi thudng bao hiém (tdng chi bdi thudng bao
hiém Q1.2023 téng 43% YoY).

+ BMI dang dugc giao dich & miic PB 0,99x, thap han mic trung binh nganh 1,31x.

+ Cap nhat ké hoach thoai von Nha nudc. SCIC dang trinh dé an Ién Tha tudng Chinh phu, 1€n
k€ hoach chua thodi von tai BMI trong giai doan 2021-2025.




S DANH SACH MA KHUYEN NGHI NAM 2023

Bién ca hoi thanh gia tri
Gia muc tiéu s - A2 Al el
: Gia cao nhat Gia tai ngay

thang 4/2023 28/4/23 Ghi chu

Tén doanh nghiép PTKT
(nghin dong)

» KQKD Q1/2023. Doanh thu thuan 63,2 ty dong (-77% yoy), LNST 11,8 ty dong (-84,4% yoy).
Nguyén nhan do doanh thu cho thué dat giam manh 90,3% YoY, tir 272,7 ty xuéng 26,3 ty. Chi
phi tai chinh tang lén 11,7 ty (cung ky 1,7 ty) do chi phi |di vay cla du an san Golf da ngirng von
hoa va dugc hach toan vao chi phi hoat dong kinh doanh.

szC CTCP Sonadezi Chau Duc 34-36 33,95 32,55 + Tong dién tich d& ky hdp dong nhung chua ghi nhan doanh thu clia KCN Chau Dic tinh ti cubi

2022 1a 62ha, s& dudc ghi nhan dan tir 2023. Téng tong von dau tu KDT Chau Dirc tir 1.237 ty
dong Ién 9.804 ty dong do chi phi GPMB va tién sir dung dat tang.

« Du kién phat hanh cd phiéu cho CPHH ty Ié 2:1, tuong ('ng 60tr c6 phi€u, du kién trién khai
trong 2023-2024.

+ KQKD Q1/2023. Doanh thu thuan 246,8 ty dong (-64,3% yoy), LNST 128 ty dong (-39,2% yoy).
Nguyén nhan do doanh thu cho thué ha tang KCN dap (tng diéu kién ghi nhan mot lan giam so
. R - L e vGi cung ky nam trudc.
Tong cong ty Dau tu Phat trién 44-48 40.4 385 § o i R i o ) e
D6 thi va KCN Viét Nam g Z + Nam 2023, IDC dat ké hoach Doanh thu va LNTT lan Iugt la 8.276,8 ty dong va 2.525,2 ty dong.
VGi két qua trén, IDC mdi chi hoan thanh 5,8% k& hoach Igi nhudn ca ndm. Tai thdi diém cudi
Q1/2023. Doanh thu chua thuc hién dai han cta IDC dat 3.561 ty dong, tang 407 ty so vdi thdi
diém cudi ndm 2022.

IDC

« Nam 2023, POW dat ké hoach doanh thu 30.332 ty dong (téng 25%), Igi nhuan 11.118 ty dong

(gidm 52%), san lugng dién thuong phdm dat 15.590 triéu kWh (tdng 10%). Q1/2023 ghi nhan

16-16,5 13,55 13,2 san lugng 4tr KWh (+9% YoY), 7.703 ty doanh thu (+8% YoY), 650 ty dong lai sau thué€ (-19%
YoY), tuong (ing 25% KH doanh thu va 58% KH Igi nhuan

T6ng Cong ty Dién luc Dau khi

POW A
0 Viet Nam

« TO may sG 1 clia nha may Viing Ang 1 du kién van hanh tU gitta Q3/2023 thay vi cudi Q1/2023.
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« Phat hanh 443.025 cd phiéu (4,43 ty dong) dé hoan déi toan bd cd phiéu ctia Cong ty CO
phan Cao su Pdng Phl - Pak Nong. Nang sé lugng c6 phiéu luu hanh 1&n 43.442.966 c6
phiéu.

DPR CTCP Cao Su Bong Ph 75-77 54,3 51,5 . Cap nhat KQKD Q1/2023: San Iudng tiéu thu dat 1.645,12 tan (-24% YoY), Gia ban binh quan
dat 34.514.950 VND/tan (-18,29% YoY), Doanh thu thuan dat 179,76 ty dong (-12,82% YoY),
LNST dat 61,83 ty dong ( +32,42% YoY) do doanh thu thanh ly cdy cao su tang cao so vdi
cung ky.

« KQKD Q1/2023. Doanh thu thuan 1.968,4 ty déng (-6,0% yoy), LNST 33,2 ty dong (-18,1%
yoy). Nguyén nhan la do chi phi 13i vay tang 15,5 ty so véi cung ky. VGi két qua nay, PLC da
hoan thanh tugng 'ng 22% KH doanh thu va 21% KH LNTT.

Tong Cong ty Hoéa dau 33-34 35 3 314 - Cap nhat BHDCD 2023. PLC d3t k& hoach trong bdi canh thi truding khd khén. Lai thé chinh
Petrolimex ' ' clia PLC trong 2023 la nhua dudng. Mang m& nhdn gidm sit, c6 géng duy tri thi phan. Mang
héa chat van khd khan. Thi phan cdc mang hién tai ctia PLC: (1) Nhua dudng: 28-30%; (2)

Dau nhdn 7-8%; (3) Héa chét 19%.

PLC

« K& hoach ¢ tdc 2023: Khéng thap hon 12%.

+ DHCD thong qua ké hoach doanh thu 52.289 ty dong (+18,2%) va Igi nhuan trudc thué
9.055 ty (+19%). Q1/2023 ghi nhan doanh thu 11.681 ty dong (+20,1% YoY), lai trudc thué
FPT CTCP FPT 120 81,5 77, 2.121 ty dong (+19,2% YoY), tudng ting 22% KH doanh thu va 23% KH Igi nhuan.

+ Chia 6 tirc ndm 2022 theo ty 1& 20% tién m&t va 15% bang cb phiéu. Ndm 2023, FPT du kién
chia ¢6 tirc 2.000 déng/cp.
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(nghin dong)

. Q1/2023, BID du ng 1,56 triéu ty déng (+4% YTD), huy ddng t khach hang 1,5 triéu ty déng,
(+1% YTD), lai trudc thué 6.919 ty dong (+53% yoy). Nguyén nhan do thu nhap Iai thuan
tang 8% yoy trong khi chi phi du phong rui ro tin dung ghi nhan giam 26% yoy. Bau ndm
2023, NHNN giao chi tiéu tang truéng tin dung lan 1 cho BID la 8,36%. Nam 2023, BID dat ké
hoach LNTT tang trudng 10 — 15% so v@i nam trudc, tuong dudng dat 25.310 — 26.460 ty
dong. KQKD Q1 cua BID tugng ducng hoan thanh 27% ké hoach LNTT (kich ban tang trudng

Ngén hang TMCP Pau tu va 10%).
s 50-52 44,2 43,55 o o \ o ) -
Phat trien Viet Nam « BID Ién k& hoach trich 18p du phong ng xdu thdp han ndm 2022 do d§ trich trudc 2 ndm cho
ng chiu anh hudng covid, xtr ly xong cd ban ng co6 van d€, ty 1€ bao phi ng xau cao (cudi

Q1.2023 la 216.8%, dirng th( 3 toan nganh).

« N&m 2023, BID sé& tdng thém 21,69% vén diéu 1é 1én 61.557 ty dong (12,69% c6 phiéu tra cd
tdc nam 2021, 9% qua phat hanh riéng Ié cho nha dau tu hodc chao ban ra cong chdng). BID
da tiép xuc 38 nha dau tu va dang két hap véi NHNN thdng nhét tiéu chudn déi tac di kém véi
ti€p xtic mdt s8 nha dau tu tiém ndng d€ hoan thanh muc tiéu tang vén trong ndm 2023.

BID

« Ndm 2023, STB dat muc tiéu Iai trudc thu€ 9.500 ty dong (+50% YoY), tang trudng tin dung
12%, tang trudng huy dong 11%, ty |é ng xau dudi 2%. Q1.2023, tdang trudng tin dung cla
STB tang 2%, tién g khach hang tang 5%, ty 1€ ng xau 0,98%, LNTT 2.382 ty dong, tang
49% YoY, hoan thanh 25% ké hoach, trich lap du phong trai phi€éu VAMC la 1.076 ty dong.

+ Giai doan tai cd cau gitp STB lanh manh héa tai san, han ché€ rii ro ng xau mdi phat sinh,
29-30 25,3 25,05 khdng chiu rui ro mang trai phi€u doanh nghiép. Ndm 2022, Igi nhuén trudc trich 1ap chi phi
theo Dé an tai cg cau clia STB la 19.940 ty dong. Nam 2023, STB sé trich lap 4.400 ty dong du

phong 100% trai phi€u VAMC, hoan thanh Dé an tai co cau.

Ngan hang TMCP Sai gon

TB q
S Thuong Tin

« Cau chuyén dau tu. Binh hudng trinh NHNN phuang an x{r ly 32% c6 phiéu dam bao do VAMC
quan ly, dau gid KCN Phong Phu dé xir ly ng. Chia cd tirc, ban cd phan cho ¢6 déng chién lugc
sau khi tai cg cau.
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GMD

(nghin dong)

+ Cang Quoc té Gemalink don siéu tau container M/V OOCL Spain (24.188 TEU) I6n nhat thé gidi
lan dau tGi Viét Nam. Du’ 4n Gemanlink GD2 dang dugc trién khai va du kién dua vao khai thac
tor 2024.

« 19/4/2023 GMD ky hgp déng chuyén nhugng toan bd von (~85%) tai cang Nam Hai Dinh Vi
cho Viconship.

» Q1/2023 ghi nhan 902 ty dong doanh thu (+2,7% YoY), 255 ty dong Iai sau thué (-20% YoY).

CTCP Gemadept 59-60 55,0 52,6

« Du an cang Nam Dinh Vi GP2 vdi cong suat tugng duong cang Nam Hai Pinh Vi hoan thanh
dau ndm 2023 cb thé dat muc tiéu 18p day 100% cdng suét ngay sau khi di vao hoat ddng.

PVT

« PVTrans d3t KH2023 t6ng doanh thu hgp nhét dat 6.800 ty dong (-29% YoY), Igi nhudn sau
thué& 538 ty dong (-53% YoY), cd tiic 10%. N&m 2022 c6 tirc thong qua 1a 10% béng cb phiéu.
K€E hoach dau tu nam 2023, PVT du ki€n chi 4.114 ty dong cho hoat dong dau tu. Trong do,
3.854 ty dong danh cho dau tu tau va 260 ty dong dau tu gop von vao cac don vi thanh vién.

+ Q1/2023 ghi nhan 2.043 ty dong doanh thu (+1,1% YoY), 240 ty dong lai sau thué (+23,7%
YoY), tuang ting 30% ké hoach doanh thu va 44% ké hoach Igi nhuan.

Tong CTCP Van tai Dau khi 26-28 22,45 20,4

Csv

« CSV d&t KH2023 doanh thu hgp nhat 1.956 ty déng (-7% YoY), 1ai trudc thué hop nhat 270.4
ty dong (-47% YoY), cd tliic 15%. CSV tra cb tiic ndm 2022 bang tién ty 1é 35%.

CTCP Héa chat Cg ban mién « KQKD Q1/2023: Doanh thu thuan dat 391,62 ty dong (-18,8% YoY), LNST dat 70,9 ty dong (-

Nam 35-36 32,15 30,85 36,9% YoY) do san lugng va gia ban binh quan trong ky déu sut giam.

+ Du an Nha may Hoa chat Nhon Thach sé dau tu trude day chuyén san xuat Xut-Clo cong suat
20.000 tdn NaOH/nam, ti€p theo sé di dGi cudn chi€u cac day chuyén san xuat khac tai KCN
Bién Hoa 1 vé KCN Nhan Thach 6.
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Gia cao nhat Gia tai ngay

thang 4/2023 28/4/23 Ghi chu

+ K€ hoach 2023 doanh thu dat 35.600 ty dong (+5,1% YoY), lai sau thué 1.937 ty dong
(+6,9% YoY), c6 tirc 20%, phat hanh ESOP t6i da 1,5% tdng s6 c6 phiéu luu hanh theo két
120 81,2 77,7 qua kinh doanh. PNJ tra c8 tirc ndm 2022 bang tién ty |1& 20%.

» Q1/2023 ghi nhan 9.795 ty dong doanh thu (-3,4% YoY), 748,6 ty dong lai sau thué€ (+3,8%
YoY), tuong (ing 27,5% KH doanh thu va 38,6% KH Igi nhuan.

CTCP Vang bac da quy Phu

PNJ A
Nhuan

» Ké& hoach nam 2023 doanh thu dat 28.600 ty dong (+112% YoY), Igi nhuan trudc thué 5.200
ty dong (-8,8%). Q1/2023 ghi nhan doanh thu thuan 4.135,17 ty déng (-15,50% YoY), LNST
dat 755,68 ty dong ( -42,56% YoY) do gia ban cac mat hang chu yéu giam so véi cung ky
trong khi gia ca nhiéu mat hang dau vao tdng manh. Téi cudi Q1, ng phai trd cla GVR dat
22.752 ty dong, giam 9% tudng (ng khoang 2.200 ty so vdi mifc dau ndm.

Tap doan Cong nghiép Cao su

o 19-20,5 -6,60% -36,58% « Trién vong: 1/Nhu cau cao su tu nhién t&r Trung Qudc phuc hdi sau giai doan phong chéng
iét Nam

Covid; 2/Md& rdng dién tich cac KCN thdng qua chuyén ddi dat trong cdy cao su va phéat trién
mdi nhdm dén dau xu hudng chuyén dich dau tu tir cac qudc gia sang Viét Nam. Hién tai GVR
dang khai thac 3.932ha dién tich cac KCN tai Tp. HCM, Binh Dugng, Bong Nai, Binh Phudc...va
muc tiéu t6i ndm 2025 s& phat trién thém 19.513ha, ndng tong dién tich cac KCN 1&n 23.444ha
(1.734ha dang trién khai cac thu tuc dau tu). 3/Nghi dinh 10 bd sung Luat Pat dai sé giup day
nhanh tién do trién khai cac du’ 4n KCN cia GVR.

GVR
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Website: www.shs.com.vn

Chiu trach nhiém ndi dung:

Phé phong phu trach: Ng6 Thé Hién
Hien.nth@shs.com.vn

Ph6 phong: H6 Ngoc Viét Cudng
Cuong.hnv2@shs.com.vn

Truédng nhom: Phan Tan Nhat
Nhat.pt@shs.com.vn

Trudng nhém: Poan Thi Anh Nguyét
Nguyet.dta@shs.com.vn

Chuyén vién: Nguyén Khac Thanh
Thanh.nk@shs.com.vn

Chuyén vién: Tran Hong May
May.th@shs.com.vn

Chuyén vién: Bui Manh Kién
Kien.bm@shs.com.vn

7at ca nhiing thong tin néu trong bao cao nghién
cu ndy d§ duoc xem xét can trong, tuy nhién Cong
ty C6 phdn Chung khodn Sai Gon - Ha Noi (SHS)
khong chiu bat ky mot trach nhiém nao doi vdi tinh
chinh xdc cua nhiing thong tin duoc dé cdp dén
trong bdo cdo. Cdc quan diém, nhan dinh va danh
gid trong bdo cdo nay la quan diém cd nhén cda cdc
chuyén vién phén tich ma khéng dai dién cho quan
diém cua SHS.

Bdo cdo nay chi nham muc tiéu cung cap thong tin
ma khéng ham y khuyén nguoi doc mua, ban hay
nam gitt chung khoan. Nguoi doc chi nén sur dung
bao cado nghién cuu nay nhu' la mot ngudn thong tin
tham khao.

SHS 0 thé cd nhitng hoat ddng hop tac kinh doanh
Vai cac dobi tuong duoc dé cap dén trong bdo cao
nay. Nguoi doc cén luu y réng SHS cd thé cd nhiing
xung dot loi ich déi vdi cac nha dau tu khi thuc hién
bao cdo nghién cuu phan tich nay.

Dir liéu tai chinh duoc cung cdp boi Bloomberg,
FiinGroup va Fialda

Moi thong tin xin vui long lién hé:
Phong Phan tich - Cong ty C6 Phan Chirng
khoan Sai Gon - Ha Noi

Tru sé chinh tai Ha Noi

Tang 1-5, Toa nha Unimex Ha Noi
S6 41 Ngb Quyén, Hang Bai,

Q. Hoan Kiém, Thanh phG Ha Noi
Tel: 84.24.38181888

Fax: 84.24.38181688

Email: contact@shs.com.vn

Chi nhanh H6 Chi Minh

Tang 3, Cao Oc Sai Gon Metropolitan
S6 235 Dong Khdai, P. BEn Nghé, Q1,
Thanh phd H6 Chi Minh

Tel: 84.28.39151368

Fax: 84.28.39151369

Email: contact-hcm@shs.com.vn

Chi nhanh Pa Nang

Tang 8, Toa nha Thanh Lgi 2
S6 03 Lé binh Ly, Phudng Vinh
Trung, Quan Thanh Khé&, Thanh
ph6 Pa Nang

Tel: 84.236.3525777

Fax: 84.236.3525779

Email: contact-dn@shs.com.vn
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