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Chuyén gia Kinh té truéng

Nén kinh té Viét Nam dang phat trién manh ma...
Vay tai sao thi trwé'ng chirng khoan lai gidm diém?

Chi s& VN-Index d& giam 11% vao tuan trwdc va da giam 21% so véi dau ndm vao cudi tuan trudc, sau khi chi sé
nay gan nhu di ngang tlr dau ndm cho dén cudi thang 3. Trong khi d6, nén kinh té Viét Nam dang trong giai doan
phuc héi manh mé&, diéu dang thic day tang trwdng loi nhuan day an twong, nén tac nhan chinh cho viéc gidm diém
clia chi s6 VN-Index chinh 13 su sut gidm lién tuc trén thi trudng chirng khodn toan cau. Cling can lwu y rang mot
s6 yéu t6 cu thé & Viét Nam (s& dugc thdo ludn cu thé hon & phan sau bdo cdo) d3 lam tram trong thém tinh trang
giam diém hién nay, va trén thi trudng dang ton tai sw phan hda rd rét gitta cac cd phiéu khac nhau, tao co hdi cho
cdc nha quan ly quy ch( ddng nhu VinaCapital thu dwoc két qua dau tu vuot trdi hon so vdi chi sd VN-Index.

Tang trwong doanh thu
thi trwdng Viét Nam*

Két qua dau tw cha VN-Index

. a 1

Tai 13/05/2022 Trong s8 (%) tinh tir dﬁl:;:;r: T:‘; i 1Q22 (%yoy) 2022F (%yoy)
Tai chinh 33.3 165 | 29% 36%
B&t déng san 23.6 144 -10% 58%
Hang tiéu ding thiét y&u 10.6 -12.2 i 45% -10%
Cdng nghiép 8.9 -15.7 E 34% -10%
Vat lidu 8.7 -185 ! 59% 12%
Tién ich 6.8 09 ! 55% 14%
Hang tidu ding khéng thiét y&u 3.6 10 ) 25% 44%
Céng nghé théng tin 2.2 14 46% 23%
Nang lvgng 1.4 -27.6 : -25% 1%
Cham sdc sirc khoé 0.7 -10.3 E 32% 11%
VN-Index -21.1 E Téng: 29% 29%

*Tdng trwdng doanh thu cua cdc cdng ty trén S& giao dich chirng khodn Ha Néi va TP.HCM, dw bdo cia
VinaCapital

Su sut gidm lién tuc trén thj trwdng chirng khodn toan cau chd yéu la do ké hoach tang I3i sudt manh cta Cuc Dy
trir Lién bang Hoa Ky (Fed). Trong khi ching tdi ky vong Fed s& tir bd ké hoach tdng 13i suat néu thi trwong chirng
khodn MY ti€p tuc lao déc, thi dot giam diém hién tai trén cac thi trudng chirng khodn toan cau cé thé con tiép tuc
dién ra. Hon nita, cac thi truong chirng khodn méi ndi/can bién s& ganh chiu ap lyc tir mirc ting gia tri 15% so vdi
cung ky ndm ngodi ciia dong D6 la My/DXY?, bdi sy tang gid cia dong USD thuong khdng thic day cac nha dau tw
bd vn vao cdc thi treong méi ndi/can bién. Didu nay ndi lén rang nén kinh t& Viét Nam van dang ding vitng va d3
giup thuc day tang trwdng doanh thu dat 29% so véi cung ky ndm ngodi trong quy 1, va chung tdi tin rang cling
chinh diéu nay sé gitp thi trwdng Viét Nam vuot qua duwoc con bdo dang tac dong dén céc thi truerng chirng khodn
quéc té hién nay.

Nén kinh té Viéet Nam dang phat trién manh mé

S6 ngudi nhiém COVID & Viét Nam d3 gidm xudng va hau hét cac bién phap gidm thiéu lay nhiém COVID trong nuéc
déu d3 duoc loai bd, cho phép ngudi tiéu dung tiép tuc cdc hoat ddng kinh té hang ngay cta ho. Do d6, tang trudng
doanh thu ban Ié tai Viét Nam tang nhanh tlr mirc tang 1,7% so v@i cung ky ndm ngoai trong 2 thang dau 2022, lén
10,4% trong thang 3 va 12,1% trong thang 4. Hon nita, nhiéu minh chirng day thuyét phuc cho thdy nhitng con sé
tang trudng néu trén van chuwa phan anh day dd sy bung nd nhu cau tiéu dung & cac thanh phd va ving ndng thon
Viét Nam, do nhu ciu ngudi tiéu dung bi dén nén trong thoi gian dai.

1 Chi s& VN-Index gidm 21,1% so véi dau nam, trong khi SP500 gidm 15,6%, chi s6 MSCI-EM gidm 18,5% va chi s& MSCI-Frontier Market
giam 13,2%, tinh dén thd Sdu 13/05/2022, va chi s6 VNI gidm thém 1% vao thi Hai 16/05/2022.
2 Tign dong giam 1,3% so véi dau ndm so véi USD, thap hon so véi mitc giam khoadng 3% clia cac qubc gia ASEAN dang phat trién khac.
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Tiéu dung chiém khoang 2/3 GDP cla Viét Nam, vi vay su phuc hdi manh mé trong tiéu dung hién nay giup cing cd
du bdo cla ching téi vé tang tredng GDP 6,5% trong ndm nay. Dy bdo ting trudng GDP cla ching toi dua trén hai
gia dinh chinh. Dau tién 13 "doanh s6 bén |é thuc" da diéu chinh theo lam phat (inflation-adjusted “real retail sales”)
s& ting 5% trong nam nay (thap hon so véi mirc tdng trwdng trung binh 9% trong 5 nam trudc COVID). Gia dinh
tha hai 1a Viét Nam md& clra hoan toan cho khach du lich nwdc ngoai, va thyc té hién tai thi khach du lich dang quay
trd lai Viét Nam (ching tdi wdc tinh trwdc day ho dong gép khoang 10% vao tdng doanh thu bén |& cla Viét Nam
va du lich nwdc ngoai chiém khoang 10% GDP), diéu nay cé kha ndng déng gép thém it nhat 2 diém phan trdm vao
tang trudng GDP cla Viét Nam trong nam nay.

Tiép theo, su sut gidm s6 ca nhiém COVID cta Viét Nam d3 dan dén sy gia tang an twong nhat vé sé lugng nguoi
cé viéc lam trong nganh sdn xuat trong mot ndm vao thang 4 vira qua. San xuat chiém hon 20% GDP cuta Viét Nam
va tang trudng tét vdi con s6 8% so vdi cung ky ndm ngoai trong 4 thang dau 2022, mac du ngay cang nhiéu cdng
ty cho biét ho gap kho khan trong viéc dam bao dau vao san xuat do chinh sdch “Zero COVID” cla Trung Quéc.

Chung t6i hiéu rang cac van dé vé chudi cung &ng & Viét Nam bat ngudn tir chinh sach “Zero COVID” cta Trung
Quéc chu yéu tac ddong dén cac nha san xuat san pham cé gid tri gia tang thap nhu hang may mac. Chang toi cling
ghi nhan rang chinh sach “Zero COVID” ctia Trung Quéc 1a mét ly do khac khién céc cong ty chuyén day chuyén san
xuat cda ho tlr Trung Qudc sang Viét Nam - quéc gia ghi nhan dong von FDI cao ky luc trong 4 thdng dau 2022.

Cac thé& manh co ban cuda thi trudng chirng khoan Viét Nam

Chi s6 VN-Index (VNI) dang gidm manh b3t chap nén kinh t& Viét Nam dang phat trién manh mé cling nhiéu thé
manh co ban clda thj trwdng chirng khoan. Nhirng diém manh d6 bao gdm ty 1& P/E ky vong dat 11.4x so véi ky
vong tang trudng thu nhap dong thuan dat 21% d6i vdi cac c6 phiéu VNI trong ndm nay, va murc chiét khiu dinh
gid khodng 30% so vé&i cac qudc gia cung khu viee. Tuy nhién, trén thj trwdng ton tai sw phan héa hiéu qua dau tw
khad rd rét gilra cdc nganh khac nhau do su khac biét gitra cc yé&u td co ban, va didu nay tao ra co hdi cho cac nha
dau tu tim dwoc chd trd an trong cac ¢ phiéu phong tha.

Ba linh virc ndi bat Ia: Tién ich, Hang tiéu dung khdng thiét yéu va Cong nghé théng tin, gid c6 phiéu cla cac linh
Ve nay van ting tir trede dén nay, duoc ho tro bdi két qua quy 1 tot, didu cé thé duwoc nhin thay trong bang trén
- va bdi cac y&u t6 co ban khac. Cu thé hon, Igi nhuan va gia cd phiéu cla nganh Tién ich dugc hd trg bdi ting
trwdng san xuat dién d3 tang gap doéi trong ndm nay, con c6 phi€u Hang tiéu dung khéng thiét yéu dang duoc
hudng |gi tir k€ hoach mé rdng day tham vong clia mot s6 cong ty chl chét trong nganh. Trong khi d6, lgi nhuan
va gid cd phiéu nganh Cong nghé thoéng tin dang duwoc thic day bdi doanh thu gia cong phan mém ting khoang
30% cla FPT — m6t doanh nghiép I&n trong nganh, clng vdi do6 la mirc tang gan 60% s6 lwong cac hop dong gia
cdng mai trong quy 1 clia cong ty nay.

Ngoai ba linh virc trén, ching téi cling lwu y rang loi nhuan cla céc cong ty nganh Vat liéu tdng gan 60% so vdi cling
ky ndm ngoadi trong quy 1, dugc thic ddy bdi mirc tang loi nhuan khoadng 8 Ian cla cac cong ty phan bén. Loi nhuan
cla cac cong ty Hang tiéu dung thiét yéu tang 45%. Lgi nhuan cua cac cong ty nganh Tai chinh tang gan 30% so vdi
cung ky nam ngoai trong quy 1, va ching tbi ky vong tang trwdng lgi nhudn sé dat 36% trong nam tai chinh 2022,
nguyén nhan chd yéu bédi tang trudng tin dung toan nganh dat 14% va mirc tang cha bién |3i rong tai cdc ngan hang
thuwong mai trong nudec.

Cdc yéu té cu thé cda thj trworng Viét Nam

Bén canh van dé thi trudng chirng khodn toan cau dang sut gidm, viéc cac nha dau tw budc phai ban céc cd phiéu
lién quan dén cho vay ky quy dang tao ra ap lwc ndng né |én thi trwdng chirng khoan Viét Nam trong hai tuan qua.
S8 lwgng cac nha dau tu nho 1é tham gia vao thi trvdng chirng khodan tai Viét Nam d3 tdng gan 70% trong 12 thing
qua, va hau hét nhirng ngudi mdi tham gia thij trudng déu cé xu hudng thich mé tai khoan giao dich ky quy véi hy
vong kiém dugc lgi nhudn nhanh chdng trén thj trwong chirng khodan.
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Chung t6i hiéu rang su gidm diém tai thi treong chirtng khodn M§ va toan cau d3 kich hoat céc 1énh dirng ky quy
(margin call), va nhiéu nha dau tw méi ndy dang tir bd cac vi thé mua ctia ho. Do d6, ching tdi wdc tinh rang s6 du
ky quy dang lwu hanh tai cac cong ty moi gidi da gidm khodng 25% so vdi mirc cao nhat tir vai tuan trudc.

Tuy nhién, bén canh viéc budc phai ban c6 phiéu, diéu duoc thic diy bdi cac 1énh dirng ky quy ma cac nha dau tu
cé nhan phai déi mat, con c6 thém mét nhan té lién quan dén viéc ban thao chirng khodn khac. Mot s6 céng ty da
vay tién véi muc dich danh cho viéc phét trién bat dong san va/hodc cac du an khac, nhung bao chi d3 dua tin rang
cdc cdng ty nay sau do6 da di nguoc vdi 1o cam két clia ho va st dung tién dé tham gia vao thi trvong chirng khodén.
Chuing t6i hiu rang Chinh ph hién dang ngin chin tinh trang st dung ngudn von sai cach nay, va day chinh 1a mét
nguyén nhan khac dan dén viéc cac nha dau tu budc phai ban ¢ phiéu.

Két luan

Viéc gidm diém cla thj trudng chirng khoan Viét Nam 1a phu hop véi nhitng gi d3 dién ra trén thi trudng toan cau,
mac du dp luc ban thdo ngay cang gia tang do su hién dién cta nhidu nha dau tu nhd 1é mdi [an d3u tién ddi mat
V@i cac |énh dirng ky quy, cling nhu sy kiém soat chdt ché cda Chinh ph( d8i véi cac cong ty vay tién dé dau tu c6
phi€u. Tuy nhién, khdng diéu gi trong sé nhitng ly do nay cé kha nang dnh hudng I&n dén tang trudng kinh té cla
Viét Nam hodc dén tong lgi nhuan cla cac cong ty niém yét.

Trong quy 1, mdc lgi nhudn nay tang khodng 30% so vdi cung ky ndm ngodi, va ching toi ky vong lgi nhuén cla tat
ca cac cong ty niém yét trén san giao dich chirng khoan Ha N6i va TP.HCM s& tang gan 30% trong nam nay, trong
khi lgi nhuan cta céc c6 phiéu do cac quy ndi hang dau cta VinaCapital 13 VESAF va VEOF ndm gilt c6 kha ndng ting
khodng 40% trong ndm nay, va dang giao dich v&i mirc chiét khau dinh gid 1 22% va 5% so vdi VN-Index. Cudi clng,
ching t6i cling lwu y rang gid tri cla tién dong gan nhu khong d6i so véi cung ky ndm ngodi, méc du chi s6 D6 la
M§/DXY ting 15% so vdi cung ky ndm ngodi. Ching téi tin rang kha ndng phuc hoi cla tién dong bat chap su ting
gid manh cla dong D6 la My [a mdt chi bdo chinh xac vé sitc manh co ban cla nén kinh té& Viét Nam, tir d6 gitp hd
tro tang trudng loi nhuan cling nhuw sy tang trudng cla thj trudong.

Mién trir trach nhiém

© 2022 Cong ty C8 phan Quan ly Qliy VinaCapital (VCFM). D3 dugc déng ky ban quyén téc gia. Bdo cdo nay duoc soan thao va phat hanh béi VCFM hoic mét trong nhitng céng ty
lién két clia cong ty phat hanh dé phan phdi tai Viét Nam va nudc ngoai. Théng tin dwgc néu & day dya trén cac ngudn dugc cho la déng tin cdy. Ngoai trir théng tin vé VCFM, VCFM
khéng dai dién cho tinh chinh xac cta cac théng tin khéc. Cac y kién, wéc tinh va du doan dugc thé hién trong bdo cdo nay chi dai dién cho quan diém hién tai cla tac gia tai ngay
cong bd. Ho khong nhat thiét phai phan anh y kién clia VCFM va cé thé thay d6i ma khong can théng bao. VCFM khéng cé nghia vy cap nhat, sira d6i thong tin hodc bing bat ky cach
nao slra d6i bdo cdo nay hodc thong bao cho ngudi doc trong trudng hop bat ky chi dé hodc y ki€n, dy béo hodc wdc tinh ndo néu trong béo céo nay can thay d&i hodc truong hop
théng tin trong bdo cao trd nén khéng chinh xac.

Céc théng tin va bat ky y ki€n nao duoc trinh bay trong bdo cdo nay déu khdng ciu thanh mét 161 d& nghi, hodc 16 moi dua ra dé nghi, mua hodc ban bat ky chirng khodn hodc bat
ky su lya chon, cac hgp dong tuong lai hodc cac cong cu phai sinh ndo khac trong bat ky pham vi phap ly ndo. Va cac théng tin nay ciing khéng dwoc hiéu Ia mét hinh thirc quang
cdo cho bat ky cdng cu tai chinh ndo. Bai bao cdo nghién cltu nay dwoc soan thao dé luu hanh chung va cung cap théng tin chung. Cac ndi dung clia bai bdo cdo nay khang lién quan
dén céc muc tiéu dau tw cu thé, tinh hinh tai chinh hodc nhu cau cu thé cla bat ky ngudi nao cé thé nhan hodc doc bao cdo nay. Nha dau tw can lwu y rang gid chirng khoén ludn
bi€n déng va co thé ting giam. Hiéu suat trong qua khi, néu cé, khéng phai 1d mé phéng cho hiéu suat & tuong lai.

B4t ky cong cu tai chinh nao duwgc dé cap trong bdo céo nay cé thé khdng phu hop véi tat ca cac nha dau tw. Cac nha dau tu phai dua ra quyét dinh tai chinh cla riéng ho dya trén
céc ¢d van tai chinh doc lap cha ho khi ho tin rang can thiét va dua trén tinh hinh tai chinh va muc tiéu dau tu cu thé cla ho. Bdo cdo nay khong duoc sao chép, xuat ban hodc phan

phdi lai bai bat ky ngudi nao cho bat ky muc dich nao ma khang cé su cho phép rd rang bang van ban tir phia VCFM. Vui long trich dan cac ngudn khi trich dan.
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