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Chuyén gia Kinh t& Trudng

Suw Phan Héa Giira Nén Kinh Té Tang Trwé'ng Manh va Thi Trwéng Chirng
Khodan Sut Giam tai Viét Nam

VinaCapital gdn day d3 t8 chirc budi hdi thdo online danh gia nén kinh té& va thj truéing chirng khodn Viét Nam trong nira dau
ndm 2022. Chinh phu Viét Nam hién d3 cong bé sé liéu thdng ké kinh t& cho théng 7, cho thdy nén kinh té ti€p tuc phat trién
véi két qua hoat dong! 6 thang dau ndm 2022 day tich cyc. Trong bao cdo nay, ching tdi tém tét tinh hinh cla nén kinh t& va
thi trwong chirng khodn Viét Nam, phac thao nhitng ky vong trong 5 thang cudi nam, va dua ra ly gidi vé si phan héa gilta mirc
sut gidm cla chi s& VN-Index (hién d3 gidm 17% so v&i dau ndm 2022 vao ngay 02/08) so vdi sy phat trién manh m& cla kinh
té Viét Nam trong 7 thang dau nam 2022.

Thém vao d¢6, ching téi d3 thao luan vé ky vong ting trwdng GDP 7,5% cla ndm 2022 trong hoi thao online ndi trén. Viéc cong
b6 s6 liéu théng ké kinh té thang 7 cla Viét Nam vao tuan trwde khdng chi cing c6 dy bao vé ting trudng GDP, ma con cho
thay nén kinh t& cla dat nudc sé cé thé ting trwdng 10% so vdi cung ky trong quy hién tai. Ky vong cla chung ti vé viéc nén
kinh t& Viét Nam s& tang trudng it nhat 7,5% trong ndm nay (va it nhat 10% trong quy 3) khién ching t6i tin rang du bao dong
thuan vé tang trwdng thu nhap 16% trong nam nay cla Viét Nam 13 qud than trong. Ching ti ky vong tang trudng thu nhap
s& vuot qua 20% trong ndm nay, dugc minh chirng bdi nén kinh t& phat trién virng chac cla Viét Nam - trai nguwoc hoan toan
V@i thi trwong chirng khoan My, dwoc ky vong tang trwdng thu nhap cao cé vé khéng thuc té, dic biét |13 vdi trién vong kinh té&
xau di cia qudc gia nay.

Thij trwo'ng chirng khoan sut giam...
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Chi s6 VN-Index ndm 2022 ... Nhuwng nén kinh té& ndi dia bung né

Tdng trwdng doanh sé bdn Ié Viét Nam (% yoy)

Doanh s6 ban 1é cla Viét Nam so véi clng ky ndm trwdc da tang toc tir dau ndm (xem biéu d6 phia trén bén phai), diéu nay
cho thay r& rang tiéu dung noi dja & Viét Nam hién 1a dong lyc ting trudng chinh cla nén kinh té&. Trong budi hdi thao online,
chiing t6i d3 thao luan vé nhitng nd lwc ma doi ngli nghién ctru clia VinaCapital d3 thuc hién trong quy 2 dé cé duoc sy phan
tich “tlr dudi [én” vé tinh hinh tiéu dung néi dia trong nwdc, bao gdm ca & cac thanh phd nhé hon cling nhu néng thén cua
Viét Nam. Tl khao sat thye t& va cac nghién ciru thyc nghiém khac, ching ti tin rang con s6 tiéu thu ndi dia s& tdng manh,
héi phuc manh mé vuot xa mong doi.

Tiéu diing néi dia téng manh bu ddp cho s suy yéu nhu céu tir thi trwong My

Trong 6 thang dau ndm 2022, doanh sé ban 1é thyc té cla Viét Nam (d3 loai trir tdc d6ng cla lam phat) ting 7,9% so vdi cling
ky ndm ngodi; con s6 nay da tang 1én 11,9% sau 7 thang ddu ndm 2022, cao hon nhiéu so véi mirc tang trudng 7% so vdi clng
ky ma ching téi d3 dy bao trwdc dé. Piéu nay rat quan trong vi ching tdi thudng dwoc héi liéu nén kinh t& My dang tiép tuc
suy thodi - v8n 13 thi trwdng xuat khau I&n nhat cla Viét Nam - s& anh hudng dén tang trudng kinh té& cha Viét Nam. Néi cach
khac, “néu MJ khiing hodng, Viét Nam c6 bi anh hudng khéng?”. Cau tra |oi ngan gon cho ciu hdi dé 1a trong khi nén kinh t&

1 Ban bdo cdo nay thao luan vé ting trudng tich cuc cda kinh té Viét Nam trong nlra dau ndm 2022
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M¥ cham lai c6 thé kéo giam tang trudng xuat khiu? va tang truang kinh té clda Viét Nam, tac dong cla sy sut giam lai d6 sé
duwoc bu ddp lai nhiéu hon bai nén kinh t& ndi dia ting trwdng manh mé cuda Viét Nam.

Cudi cling, doanh thu va lgi nhuan cla cdc cong ty niém yét trén thi trudng chitng khoan Viét Nam chd yéu duoc thic ddy béi
nén kinh té trong nudc. B4 1a ly do ching téi dy kién thi trworng chirng khodn s& duwoc hudng loi tir su ting trudng manh mé
bat ngd cha kinh té& noi dia.

Sy phan héa giita Kinh té & Thi trwdng Chirng khodn Viét Nam

Thi trudng chitng khoan Viét Nam d3 ting 37% vao ndm 2021, nhd muc lgi nhuén ting 36%. Sy déng thuan ky vong ting
trudng loi nhudn 16% trong ndm 2022 va ky vong cla ching t6i vé tdng trwdng Igi nhuan trén 20% trong ndm nay dugc minh
chirng bdi ting trudng kinh t€ manh mé cla Viét Nam. T4t cd nhitng diéu nay cho thay chi s6 VN-Index hién tai dang giam 17%
so v&i dau nam la didu ddng ngac nhién. Viéc Fed tang I3i suit da tdc dong dén tam ly cla nha dau tu trén thj trudng chirng
khodn toan cau (S&P500 hién gidm 14% so vdi dau ndm), nhung chung t6i ky vong nén kinh t& trong nudc phat trién manh
mé& clia Viét Nam s& bu ddp cho tam Iy kém kha quan cla thj trudng chitng khodn My va cac thj trueong khac.

Tuy nhién, ly do chinh d3n dén tdm ly am dam gan day ca nha dau tuw ca nhan tai Viét Nam |3 viéc Chinh phd 4p dung chinh
sach x{r ly cac hanh vi bat hop phap clia mot s6 cong ty bat ddu vao cudi thang 3. Qua trinh nay x{ Iy cac cong ty phat hanh
trai phi€u doanh nghiép va sir dung s6 tién thu dwoc tir dot phat hanh trai phi€u d6 dé dau co trén thj trudng chirng khoan.
Su kién nay di anh hudng dén tam ly clia cdc nha dau tu trong nudc, nhung ching t6i tin rang nhitng nd lyc cia Chinh ph
nham cai thién nang lwc quan tri doanh nghiép va nang cao tinh minh bach cudi cing s& mang lai loi ich cho thj trwong chirng
khoan Viét Nam.

Gia tri giao dich trung binh tai Viét Nam Viét Nam c6 murc dinh gia thap nhat
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dirng thir 2 vé tang trwdng loi nhuin trong ASEAN

Cui cung, can luwu y rang tac dong cla van dé nay d3 gidm trong nhirng tuan gan day va Viét Nam d3 cé xép hang minh bach
va tinh 8n dinh chinh trj cao nhat trong khu vuc Bong Nam A, theo bdo cdo clia "T8 chirc Tu van Ruli ro Kinh t& & Chinh tri".

Sw héi phuc cia VN-Index

Chuing t6i dy bdo thi trwding chirng khodn M s& cé mét dot sut gidm ti€p theo, va cé thé anh huwdng dén thi trwdng chirng
khodn Viét Nam. Tuy nhién, ching téi ciing ky vong Fed sé& diéu chinh cac k& hoach tang |3i suat. Thi trudng chitng khodn Viét
Nam s& 13 mdt trong nhitng thi trudng hudng loi Ién nhat tir sy xoay chuyén cla Fed vi Viét Nam cé mirc dinh gia gia hap din
nhat trong khu vue, cling vdi mirc tang trwdng lgi nhuan doanh nghiép dy kién cao thir hai chi sau Indonesia. Hon nita, ching
tdi tin rang chat lwong cla lgi nhuan doanh nghiép ctia Viét Nam hién t6t hon nhiéu so véi Indonesia va cac nwdc khac trong
khu viece.

Tiép theo, chiing toi d& cip dén thu nhap cla cac cong ty niém yét trén thj trwdng chirng khodn Viét Nam s& tang trudng trén
20% trong ndm nay. Ching t6i ky vong thu nhap tir cac cd phiéu ndm giit trong cac quy mé c6 phi€u VINACAPITAL-VEOF va
VINACAPITAL-VESAF s& tang gia trj trong ndm nay vi ching t6i tiép tuc tip trung danh muc dau tu cda minh vao cac céng ty
huéng loi tir nén kinh t& dang phuc hdi tré lai. Chuing toi cling ky vong gid c6 phiéu ngan hang sé tich cyc hon trong nlra cudi

2 Téng trwdng xuat khau clia Viét Nam sang My trong 7 thang dau ndm 2022 cham lai tir 38% xudng con 24% so véi cung ky, méc du ngudi
tiéu dung hién dang chuyén mot phan ngan sach sang hang héa cé gia thap hon khi nén kinh t& toan cadu chdm lai - diéu nay lam gidm bot
sy sut gidm trong tang trudng xuat khiu cla Viét Nam
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nam vi rd rang cac van dé vé chat luvgng tai sdn sau COVID-19 cla cac ngan hang it nghiém trong hon so vdi lo ngai cla nhiéu
nha d4au tw, dic biét 1a trong béi canh ting tridng GDP bung nd clia Viét Nam trong ndm 2022.

K&t luan chung cla tat ca nhitng diéu trén la ngoai sy phan héa gitta tinh hinh phdt trién cla nén kinh té va thi trudong chirng
khoan Viét Nam trong ndm nay, cdn c6 mot sy phan hoda cé thé xay ra gitra tinh hinh gid ¢ phiéu cla céc cong ty cé muirc tang
trudng thu nhap cao tri so vdi thi trwdng chung. Diéu nay mang lai cho céc nha quan Iy quy nhu VinaCapital ¢é co héi vuot
qua chi s6 VN-Index, thé hién qua viéc cac quy m& cé phiéu VINACAPITAL-VEOF va VINACAPITAL-VESAF cla ching t6i d3 hoat
déng hiéu qua hon khoang 10 diém % so véi chi s6 VN-Index so vd&i dau nam.

K&t luan

Nén kinh t&€ Viét Nam tham chi con tich cuc hon ching t6i mong doi vao dau ndm, nhung sirc manh dé khéng dugc phan anh
va0 gid c6 phiéu vi anh huwdng dén tir viéc Fed tang I3i suat manh m& va x ly cai cdch gan day & Viét Nam. Tuy nhién, ching
t6i ky vong tang trwdng EPS (Earnings Per Share) trén 20% trong nam 2022 sé& hd tro sy phuc hdi ctia VN-Index vao cudi ndm
2022 (lwu y rang thu nhap doanh nghiép ting 36% d3 thic day chi s6 VN-Index ting 37% vao ndm 2021).

Mién trir trach nhiém

© 2022 Cdng ty C6 phan Quan ly Quy VinaCapital (VCFM). Pa dugc ding ky ban quyén tac gid. Bdo cdo nay duwoc soan thao va phat hanh bdi VCFM hodc mot trong nhitng cong ty
lién két clia cong ty phat hanh dé phan phéi tai Viét Nam va nudc ngoai. Théng tin dugc néu & day dya trén cac ngudn dugc cho 1a déng tin cdy. Ngoai trir théng tin vé VCFM, VCFM
khéng dai dién cho tinh chinh xac cta cac théng tin khéac. Cac y kién, wéc tinh va dy doan dugc thé hién trong bao cdo nay chi dai dién cho quan diém hién tai cla tac gia tai ngay
cong b8. Ho khong nhat thiét phai phan anh y kién clia VCFM va c6 thé thay d6i ma khéng can théng bao. VCFM khdng cé nghia vy cap nhat, sira d6i thong tin hodc bing bat ky cach
nao slra d6i bdo cdo nay hodc théng bao cho ngudi doc trong truedrng hop bat ky chi dé hodc y kién, dy bao hodc wéc tinh ndo néu trong bdo cdo nay can thay déi hodc truong hop

théng tin trong bdo cao trd nén khéng chinh xac.

Cac théng tin va bat ky y ki€én nao dugc trinh bay trong bao cdo nay déu khéng cdu thanh mot 161 dé nghi, hodc 1oi mdi dua ra dé nghi, mua hodc bén bat ky chirng khoan hodc bat
ky sv Iya chon, cac hop déng twong lai hodc cac cdng cu phai sinh ndo khac trong bat ky pham vi phap ly ndo. Va céc théng tin nay ciing khdng dugc hiéu la mét hinh thirc quang
cdo cho bat ky céng cu tai chinh ndo. Bai bao cdo nghién cltu nay dwgc soan thao dé luu hanh chung va cung cap théng tin chung. Cac ndi dung clia bai bdo cdo nay khéng lién quan
dén cac myc tidu dau tu cy thé, tinh hinh tai chinh hodc nhu ciu cu thé cla bat ky ngudi ndo cé thé nhan hoidc doc bdo céo nay. Nha dau tu can lwu y rang gia chirng khodn ludn

bi€n déng va co thé ting giam. Hiéu suat trong qua khi, néu cé, khéng phai 1d mé phoéng 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 co nay khong duoc sao chép, xuat ban hodc phan

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