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[TOmM tat]

 Chu ky that chat 13i suat cta Fed sap két thic: Do ap luc lam phat co ban van cao, Cuc Du trir Lién bang My (Fed)
ti€p tuc tang |3i suat diéu hanh thém 25 diém co ban vao dau thang 5/2023 Ién murc 5-5,25% — muc cao nhat trong
hon 15 nam qua, trong bGéi canh cé nhiéu lo ngai vé surc khde hién tai ctia hé thong ngan hang My (vé viéc cé 3 ngan
hang My sup d6 chi trong 2 thang, mot phan do bi anh hudng bdi 13i suat cao kéo dai). Pang chi y, Chu tich Fed
cling tin rang tinh trang bat 6n gan day da dugc cai thién ké tir thang 3 va nhiéu ngan hang da cé sy chuén bi lién
guan van dé thanh khoan.

« Pau tw cdng la dong luc tang trudng quan trong trong cac thang con lai ciia nam 2023, nhung tién do giai
ngan con cham: Theo bao cdo ctia B Tai chinh, ty Ié giai ngan vén dau tu cdng trong 4 thang dau nam udc dat
14,66% ké hoach; so v&i ké hoach Thd tuédng Chinh phu giao, ty Ié gidi ngan dat 15,65%, thap hon cung ky nam 2022
(18,48%).

* Du lich van dan dat tang trwdng ban 1é: Trong 4 thang dau nam, tdng murc ban Ié hang héa va doanh thu dich vu
tiéu dung udc tinh dat 2.007,3 nghin ty, tang 12,8% YoY; néu loai trir yéu t6 gia tang, murc tang sé la 8,3% YoY (so vai
murc tang 3,9% YoY trong 4 thang dau nam 2022).

* Xuat khau gidam manh nhung can can thwong mai thing du: Trong 4 thang dau nam, téng kim ngach xuat nhap
khdu udc dat 210,79 ty USD, gidm 13,6% YoY. Giai thich cho su sut gidm nay, theo Tong cuc Théng ké chid yéu do
kinh té€ thé gidi van con tri tré cung véi luc cau yéu. Diéu nay anh hudng dén ca san xuat céng nghiép va xuat nhap
khdu cha Viét Nam. Mac du xuat khau cta khu vuc FDI gidm nhung xuét siéu van bu dép dugc nhap siéu cta khu
vuc trong nudc.

« Nhirng con gi6 ngugc dang xay ra trén toan cau c6 thé lam anh hudng cac yéu t6 ca ban cuda kinh té Viét Nam. Vai
tam ly e ngai rui ro chiém uu thé, ching téi ky vong VN-Index sé& tim dugc ngudng hé trg manh tai 1000-1020 diém,
tuong &ng va&i P/E du phong cudi nam 2023 la 13,x lan. Chiang téi cho rang day la co héi t6t dé tich IGy nhirng c6
phiéu tét cho muc dich dau tu trung va dai han. Nhin chung, cac nha dau tu nén chi y dén gia tri ndi tai, trién vong
tang trudng va chat lugng tai san cda tirng c6 phiéu riéng |é.
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1. Piém nhan boi canh dau tu toan cau

L3i suat ctia Fed va chi sé Dollar Index

(diém)
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Ngudn: Phong phan tich Chirng khoan Mirae Asset Viét Nam, di liéu Bloomberg
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——— Chis6 USD

Ngay 04/5, Cuc Dy trir Lién bang My (Fed) da tang 13i sudt thém 25 diém co ban (+0,25 diém phan tram), lén mdc
5-5,25% — murc cao nhat trong han 15 nam qua, trong béi cdnh cé nhiéu lo ngai vé sirc khée hién tai cla hé
théng ngan hang My (vé viéc c6 3 ngan hang My sup d6 chi trong 2 thang, mét phan do bi anh hudng bdi Iai suat
cao kéo dai).

Theo chdng téi quan sat, Fed ti&p tuc thuc hién cam két gidm lam phéat. Tuy nhién, trong phat bi€u [an nay, 6ng
Powel khdng con nhan manh rang "cé thé van can that chat hon nira". Chung téi tin rang kha nang cao la Fed sé&
nglrng tang lai sudt trong cudc hop ti€p theo vao thang 6/2023 sap tdi.

DPang chu y, Cha tich Fed ciling tin rdng tinh trang bat 8n gan day da dugc cai thién ké tir thang 3 va nhiéu ngan
hang da co6 sy chudn bj lién quan van dé thanh khoan. Do dé, giai doan tiép theo sau chu ky that chat sé la gilr Iai
suadt & mirc cao, déng thoi theo ddi xem liéu lam phéat cé xu hudng gidm xuéng hay khéng. Theo ching t6i, yéu
t6 quan trong can theo ddi trong thai gian téi la do tré gilta chinh sach tién té va tac déng cta nd ddi véi nén
kinh t& My. N&u dd tré ngan, nén kinh t& My c6 thé tranh viéc roi vao suy thoai.

Du bao lai suat chinh sach cta IMF

Apr 21
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Ngudn: Bao cao cap nhat trién vong kinh té thé gigi cia IMF thang 4/2023.
Ghi ch: So sanh véi lan du phéng trong bao cdo thang 10/2022
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1. Di€ém nhan béi canh dau tu toan cau (tiép theo)

Vao tuan cudi cung clia thang 4/2023, Cuc Phan tich Kinh t& My da cdng bd dir liéu vé Chi tiéu clla nguoi tiéu dung (PCE)
khong c6 nhiéu thay déi trong thang 3, nhung chi sé gia PCE 16i tdng 0,3% MoM (+4,6% YoY) va chi s6 tién luong tang
1,2% QoQ.

Theo quan diém cla Bloomberg, lam phat PCE 16i cudi nam nay cé thé duy tri & murc 3,8%, cach xa muc tiéu cda Fed la
2% ngay ca trong trudng hgp suy thodi kinh té co6 thé xay ra trong nam 2023.

Do ap luc lam phat co ban van cao, Fed da khong cé lua chon nao khac ngoai viéc tang 13i sudt vao dau thang 5 vira qua.
Do chi tiéu cho dich vu tang trong khi chi tiéu cho hang héa gidm nén chi sé PCE khéng thay d8i trong thang 3.

Trong nhirng lam phat thanh phan ma Fed quan tdm nhat, &p luc gid ca trong cac nganh dich vu thdm dung lao déng
dac biét duy tri dai dang. DT liéu cling cho thay chi phi luvong tang dang ké trong quy dau tién trong bdi canh thi truéng
lao dang ddng that chat va chi phi luong van ting trong khu vuc tu nhan; diéu nay gidi thich cho viéc lam phéat duy tri &
murc cao trong sudt nam 2023.

Pang chu y, My dang cdng thang vai nhirng nd luc nang tran ng cdng & murc 31,4 nghin ty USD cling dat ra mét moi de
doa khac cé thé xay ra d6i v&i nén kinh té nudc nay.

M§ van dang trong qua trinh gidm phat Lam phat toan cau da va dang giam ké tir gitra nam 2022
(% YoY) Chi s6 gia tiéu dung (CPI) (% YoY)
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Ngudn: Phong phan tich Chirng khoan Mirae Asset Viét Nam, di¥ liéu Bloomberg
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Ngudn: Bao co cap nhat trién vong kinh té thé gidi cia IMF thang 4/2023
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1. Piém nhan boi canh dau tw toan cau (tiép theo)

Vai diém chu y vé
kinh té toan cau sau
bao cdo tang trudng
quy 1/2023

Murc ky vong chung vé tang trwdng GDP clla cac nuéc

Ve t8ng thé, tac ddng cda dai dich COVID-19 va xung dét Nga-Ukraine da khién qué trinh phuc hoéi kinh té toan cau
cham. Vé mat tich cuc, su phuc hdi clia Trung Qudc, sau khi nén kinh té mé& clra trd lai, chinh la chia khéa quan trong
cho viéc tang trudng. Ngoai ra, tinh trang gian doan chudi cung &rng da gidm bét sau mét nadm, sy xao tron trong thi
trudng nang lugng va thuc phdm do xung dét gay ra cling dang giam dan.

DPong thai, chiing t6i cling ky vong rang viéc that chat chinh sach tién té cda hau hét cdc ngéan hang trung uong bat
dau mang lai két qua, dua murc lam phat quay vé mirc muc tiéu cla cac nhiéu ngan hang trung uwong vao cudi nam
2023 va 2024 dé&i vdi hau hét cac quoc gia. Theo bdo cao Trién vong kinh té toan cau cGa IMF vao thang 4, lam phat
toan cau dy kién sé gidm tu murc 8,7% cudi nam 2022 xuéng 7% vao nam 2023 va 4,9% vao nam 2024 do gia hang
héa ti€p tuc gidm; tuy nhién, lam phat I16i c6 kha nang gidm cham hon.

Theo IMF, nhitng bat 6n gan day trong linh vuc tai chinh s& dugc kiém ché, theo d6, tang trudng toan cau sé giam tir
3,4% ndm 2022 xuéng 2,8% nam 2023, trudc khi tdng cham lai va én dinh & mirc 3% vao nam 2024. Trong d6, cac nén
kinh té phat trién sé bj anh hudng nhiéu nhat bdi suy thoai, dac biét la khu vurc EU va Anh. Ngugc lai, nhiéu nén kinh
té dang phat trién va thi trudng méi néi dugc du phéng sé tang téc tir 2,8% nam 2022 1én 4,5% trong nam nay.

Cap nhat tang truong GDP quy 1 ctia mot sé nuéc
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Ngudn: Phong phan tich Chirng khoan Mirae Asset Viét Nam, di liéu Bloomberg

Ngudn: Phong phéan tich Chirng khoan Mirae Asset Viét Nam, di liéu Bloomberg

SO liéu 2023 - 2024 la trung vi cda cac mirc dy bdo kinh té
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1. Di€ém nhan béi canh dau tu toan cau (tiép theo)

7 | Bao cao vi mé va chién luoc

Chi s6 Nha quan tri Mua hang (PMI) thang 4 cho thdy PMI cda EU tiép tuc gidm siu dudi ngudng 50 diém. Ngugc
lai, My va khu vuc ASEAN ghi nhan PMI trén viing 50 diém. PMI cGia Han Quéc, Trung Qudéc, va Nhat Ban gan nhu
di ngang dudi nguéng 50 diém.

S8 lieu PMI cho thdy nhu cau dit hang xudt khiu toan cau van suy yéu, dac biét & EU. Pang chi y, thang 4 1a
thang th 11 lién tiép khu vuc nha may & EU bj thu hep, véi khoi lwgng sdn xuat 1an dau tién gidm trong nam
2023 do nhu cau suy yéu va lugng hang ton kho clia khach hang cao.

PMI cla Viét Nam dat 46,7 trong thang 4 - gidm thém mét bac so v&i mirc 47,7 clia thang 3, va dudi ngudng 50
lan thur 5 trong vong 6 thang qua. Theo S&P Global, san lugng va sé lugng don dat hang méi clia Viét Nam gidm
manh hon trong thang 4 trong khi viéc lam gidm thang th hai lién ti€p. Ngoai ra, san xuat ché tao gidm thang
th hai lién tiép va toc d6 gidm manh do cac cong ty gap kho khan trong viéc thu hut don dat hang mdi trong boi
canh nhu cau yéu tai cac thj trudng xudt khdu chinh clia Viét Nam. Theo S&P Global, téc dé gidm trong thang 4
nhanh hon so véi thang 3.

Chi s6 PMI san xuat clia cac déi tac kinh té I6n cua Viét Nam
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Ngudn: Phong phan tich Chirng khoan Mirae Asset Viét Nam, dit liéu Bloomberg
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2. Cac chu dé kinh té Viéet Nam chinh

Tang trudng chia cac thi trwdng xuat khau chinh cta Viét Nam

Téng cuc Théng ké (GSO) udc tinh téng kim ngach xuat nhap khau thang 4 dat 53,57 ty USD (-7,7% MoM; -18,8%
YoY). Trong 4 thang dau nam 2023, téng kim ngach xudt nhap khdu udc dat 210,79 ty USD, gidm 13,6% YoY. Giai
thich cho su sut gidm nay, theo Téng cuc Théng ké chid yéu do kinh t& thé gidi van con tri tré cung vdi luc cau yéu.
Diéu nay anh hudng dén ca san xuat cdng nghiép va xuat nhap khau cda Viét Nam.

& mat tich cuc, mac du xuat khdu 4 thang du ndm gidm nhung can can thuong mai van thang du 6,35 ty USD
(+170% YoY). Theo s6 liéu tir GSO, trong 4 thang dau nam, Hoa Ky ti€p tuc la thi trudng xudt khau 16n nhat cta
Viét Nam, véi kim ngach udc dat 28,4 ty USD. Bén canh dd, Viét Nam xuat siéu sang My 24,4 ty USD va sang EU
9,3 ty USD. Ngugc lai, nhap siéu tir Trung Quéc la 16,8 ty USD va Han Qudc la 8,9 ty USD.

Mac du xudt khdu ctia khu vuc FDI gidm nhung xuét siéu cdia khu vure FDI van bu ddp dugc nhap siéu cla khu vuc
trong nudc.

Xuat nhap khau va can can thuwong mai theo thang
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Ngubdn: Phong phan tich Chirng khoan Mirae Asset Viét Nam, di¥ liéu Téng Cuc Hai quan, GSO

S6 liéu 4 thang dau nam 2023 do GSO udc tinh
8 | Bao cado vi mo va chién luoc

Ngudn: Phong phan tich Chitng khoan Mirae Asset Viét Nam, dif liéu T6ng Cuc Hai quan, GSO
SO liéu thang 4/2023 do GSO udc tinh
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2. Cac chu dé kinh té Viéet Nam chinh (tiép theo)

Dong von FDI

héi phuc trong
thang 4

Vén FDI dang ky va giai ngan hang nam

¢ Trong 4 thang dau nam, Viét Nam d& thu hat gan 8,88 ty USD vén FDI, gidm 17,9% YoY, trong d6, vén FDI gidi

ngan dat khodng 5,85 ty USD, giam 1,2% YoY.

» Cu thé, trong 4 thang dau nam, Viét Nam da thu hat 750 du an FDI mdi (+65,2% YoY), téng von FDI dang ky dat

hon 4,1 ty USD, tang 11,1% YoY. Thém vao d6, c6 386 lugt du an dang ky diéu chinh von dau tu, tang 19.5% Yoy,
téng vén FDI dang ky tang thém dat gan 1,66 ty USD (-68,6% YoY).

e Theo d6, cac du &n dau tuw mdi van tap trung vao cac tinh, thanh phé cé Igi thé canh tranh trong thu hat dau tu

nudc ngoai vai cd s& ha tang tét, ngudn nhan luc 8n dinh, nd luc cai cach thd tuc hanh chinh va tich cuc trong
viéc xUc tién dau tu.

* Theo chiing t6i quan sat, lam phat cao va sirc cau suy yéu da gian ti€p anh hudng dén dong vén FDI dang ky vao

Viét Nam trong 4 thang dau nam.

Von FDI dang ky va giai ngan hang thang
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2. Cac chu dé kinh té Viet Nam chinh (tiép theo)

Tang trudng ban Ié va dich vu tiéu dung hang thang

(% YoY)
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Ngudn: Phong phan tich Chirng khodn Mirae Asset Viét Nam, dif liéu Téng Cuc théng ké
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Tang trudng |0y ké tir dau ndm
Tang trudng |Gy ké tir dau nam (loai trir lam phat)

Trong 4 thang dau nam, téng muc ban & hang héa va doanh thu dich vu tiéu dung udc tinh dat 2.007,3 nghin ty,
tang 12,8% YoY; néu loai trir yéu té gia tang, mirc tang sé la 8,3% YoY (trong 4 thang dau nam 2022, murc tang la
3,9% YoY).

DPang chu y, tdng murc ban 1é hang héa va doanh thu dich vu tiéu ding 4 thang dau ndm 2023 ting 26,7% so Vai 4
thang dau nam 2019 — nam trudc dich Covid-19.

Nhu vy, téc dé tiéu thu ndi dia da dan tang 1én. Dy bao, dip 1€ 30/4 va 1/5, ca nudc dugc nghi I 5 ngay, téng

mUrc ban 1é hang hoéa va doanh thu dich vu tiéu dung sé tiép tuc tdng cao hon nira, dac biét la nganh dich vu du
lich, nghi dugng.

Luu lwgng khach quéc té hang thang
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Ngudn: Phong phan tich Chirng khodn Mirae Asset Viét Nam, dit liéu Téng Cuc théng ké
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2. Cac chu dé kinh té Viéet Nam chinh (tiép theo)

Tién d6 gidi ngan
dau tw cong cham

¢ Theo B6 Tai chinh, gidi ngan vén dau tu céng trong 4 thang dau nam udc dat 14,66% ké hoach; so vai ké hoach
Thu tudng Chinh pht giao, ty |& gidi ngan dat 15,65%, thap han cing ky ndm 2022 (18,48%).
e Trong do, von trong nudc udc dat 108,9 nghin ty dong (dat 14,98% ké hoach va 16,03% k& hoach Thi tudng

Chinh phu giao), vén nudc ngoai la 1,76 nghin ty dong (dat 6,28% ké& hoach).

* BO Tai chinh chi ra nguyén nhan gidi ngan k& hoach vén dau tu cdng nam 2023 cham do thd tuc dat dai, diéu
chinh quy hoach chi tiét khu dat xay dung, cong tac gidi phong mat bang la nhirng nguyén nhan chinh. Déng thdi,
chd dau tu chua chd déng ngay tir khau trién khai du &n dan dén tién dé gidi ngan vén bj cham.

Von dau tu tir nguon Ngan sach Nha nuéc theo thang

mmmm V6n dau tu tlr NSNN theo thang
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Ngudn: Phong phan tich Chirng kho&n Mirae Asset Viét Nam, di liéu T6ng Cuc théng ké
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Tién d6 giai ngan vén céng so v&i ké hoach Tha twéng Chinh phu
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Nguén: Phong phéan tich Chirng khoan Mirae Asset Viét Nam, di¥ liéu B6 Tai chinh
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2. Cac chu dé kinh té Viéet Nam chinh (tiép theo)

Lam phét ¢ Theo GSO, CPI thadng 4/2023 tang 2,81% so v&i cung ky nam trudc, va tang 0,39% so vd&i thang 12/2022.

) * Chi so gia tiéu dung binh quan 4 thang dau nam 2023 tang 3,84% YoY, chl yéu do tac dong clia chi s6 gid nhém
gido duc, nha & va vat liéu xady dung, van hoa, vui chai giai tri va du lich, gid nhém hang an, gia dién, giad gao
trong nudc tang.

* Dang chu y, ngay 4/5/2023, gia ban I dién tdng 3% sau 4 nam khdng d6i. Gia ban 1é dién binh quan hién hanh Ia
1.864,44 d6ng/kWh, véi quyét dinh diéu chinh tang 3% gid ban 1é dién, mc gid tuong ng sé la 1.920,37
dong/kWh (tang 55,9 ddong/kWh so véi hién hanh).

* Trong 10 ndm, tlr 2009-2019, gia ban 1& dién binh quén da c6 10 lan tang, binh quan giai doan nay tdng 10%/nam.
Pién dang chiém khoang 3,5% trong ré tinh CPI nén néu dién tang 3% sé truc tiép lam tang CPI 0,105%, va néu
con tang 5% thi sé lam CPI tang 0,175%.

Chi sd lam phat Viét Nam

2022 2023

Lam phat (% YoY) Tytrong  Xu huéng T3 T4 T5 Te T7 T8 T9  TIO TI

T1

CPI 2.6 2.9 3.4 3.1 2.9 3.9 4.3 4.4 2.8
CPI co ban 1.5 1.6 2.0 2.6 3.1 3.8 4.5

Luong thuc thuc phém 33.6% d 1.1 1.3 2.3 3.0 33 3.7 5.1 .

Nha & va vat liéu xay dung 18.8% 35 - W 27 | 22 m 44 54 60

Giao théng 9.7% 145 155 - 16.6 - 15.2 89 6.7 1.8 0.9

Thiét biva do dung giadinh ~ 6.7% _ 16 18 20 22 25 25 26

Gido duc 6.2% 2.2 2.1 -20 -0.6 8.4

May mdc, mid noén va giay dép 5.7% 1.3 15 18 21 22

DDAV

Thuéc va dich vu y té 5.4% 04 04 04 05 05

Van ho4, gii triva du lich 4.6% 28 34 43 5.0 47 47 3.0
Buu chinh vién théng 3.1% -0.3  -0.5 02 -0.2 -02 -03 -03 -03
Do ubng va thudc 14 2.7% 3.0 3.2 34 3.8 - 7 38 3.7 36

Ngudn: Phong phan tich Chirng khoan Mirae Asset Viét Nam, dir liéu Téng Cuc théng ké
Luu y: Chi s6 lam phét co ban dugc tinh toan bang phuang phép loai bé truc ti€p 16 nhém hang luong thue, thuc phdm tuoi séng, nang lugng va gia do Nha nudc quan ly.
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2. Cac chu dé kinh té Viet Nam chinh (tiép theo)

* Trong thang 4, ty gia USD/VND gidm 0,2% MoM, cung chiéu v&i chi s6 USD ha nhiét (-0,8% MoM va -1,8% YTD). Trong thang
4, ty gida USD/VND trung binh giao dong quanh murc 23.500.

o Nhin lai tir d@u ndm dén nay, mac du thi trudng tai chinh toan cau cé nhiéu bién déng nhung ty gia cha Viét Nam van 6n
dinh. Theo United Overseas Bank (UOB), VND Ia mét trong nhirng dong tién &n dinh nhat & chau A, bat chap nhitng thay déi
dang ké ky vong tang lai suat cGa Fed, lo ngai vé& suy thodi toan cau, cling nhu bat én cdia hé théng ngan hang My.

* Pang chd y, Ngan hang Nha nudc Viéet Nam (NHNN) @3 mua lai mot lugng I6n ngoai té d€ ting du trir ngoai hdi nha nudc
trong 4 thang dau nam, dua dy trir ngoai héi 1én khoang 90 ty USD (hon 3 thang nhap khau).

Ty gia USD/VND va chi sé6 USD Duv trir ngoai hoi ctia Viet Nam
(ty USD) Dy tri ngoai hi Tuong duong s6 thang nhap khau (P
Ty gia USD/VND ———Chis6 USD (P) S Durtrrngoai hol ng duding so thang nhap khau (P)
25,400 4 116 115 ¢ 4 5.0
4 45
114 110
1 40
24,900 s | l I '
" I I {35
100 | B
110 {1 3.0
24,400
95 { 25
108
% 41 2.0
23,900
106 1.5
85
1.0
104
23,400 80 0.5
102 75 0.0
— — — — — — ~N N ~N ~N ~N ~N m m
N o~ o~ o~ o~ o~ o~ N N (o] o~ (o] o~ o~
) , , , c = > 35 o > c = > 5 a > c =
22,900 100 5 ¢ & 2 g5 5 8 & 2 g & s 8
Apr-22 Jul-22 Oct-22 Jan-23 Apr-23
Ngudn: Phong phan tich Chirng khoan Mirae Asset Viét Nam, di liéu Bloomberg Nguon: Phong phan tich Ching khodn Mirae Asset Viét Nam, dir liéu Bloomberg
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2. Cac chu dé kinh té Viet Nam chinh (tiép theo)

e NHNN udc tinh tang trudng tin dung tinh dén ngay 25/4 dat 2,57% so v&i dau nam (+9,4% YoY) — mirc tang trudng
th&p nhat ké tir ndm 2020. Pang chd y, tin dung bat déng san (chiém 22% du ng tin dung ndm 2022) tang 3,5% YTD.

* Tang trudng tin dung gidm toc, du cac diéu kién tai chinh trong nudc dang dugc ndi 16ng; tang trudng tin dung thap
la do kha nang hap thu cda nén kinh té gidm dang k&, cling nhu don hang xuat khau gidam. Vdi viéc cho vay tiéu dung
va nha & cling gidm do tac déng clia tam ly tiéu cuc truwdc khoé khan cda thj truong bat déng sdn va kha nang gidm thu

nhap.

* Dang luuy, theo NHNN, téng ng xau va ng xau tiém an hién udc tinh khoang 5%.

Tang trudng tin dung cta Viét Nam

(YTD)

2019 2020 2021 2022 emmm— 2023

16%
2022 14.17%

14% |

2% |
2020 12.17%

10% |

8% |

6%

4% |

2%

0%
1 2 3 4 5 6 7 8 9 10 11 12 (Thang)
Ngudn: Phong phan tich Chirng khoan Mirae Asset Viét Nam, di liéu Ngan hang Nha nuéc
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Tang trudng tin dung va tién giri ctia Viet Nam

(Yoy)

e T3Ng trudng tin dung Tang trudng téng phuong tién thanh toan

22%
20% |
18%
16%
14%
12% [
10%

8%

6%

4% 1 1 1 1 1 1 1 1 J
Feb14 Feb15 Feb16 Feb17 Feb18 Feb19 Feb20 Feb21 Feb22 Feb23

Ngudn: Phong phén tich Chirng khoan Mirae Asset Viét Nam, dr liéu Ngan hang Nha nudc
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2. Cac chu dé kinh té Viet Nam chinh (tiép theo)

* Hoat déng phat hanh trai phi€u doanh nghiép thang 4 tram lang trd lai (sau khi cé nhirng dgt trai phi€u phiéu
phat hanh thanh céng trong thang 3); theo ching téi quan sat dugc, cac cudc dam phan gitra té chirc phat hanh
va trai chu sdi déng hon trong thang 4, véi nhiéu t8 chirc phat hanh dd dat dugc thoa thuan vdi trai chl vé viéc
kéo dai thai gian gia han trai phiéu.

* Trong quy 1/2023, theo Hiép hoi thj trudng trai phiéu Viét Nam (VBMA), cac doanh nghiép da tich cyc mua lai trai
phiéu trudc han trj gid 29.863 ty dong (+61% YoY). Trong d6, bat déng sdn chiém nhiéu nhat 8.682 ty déng, tuong
duong 29% téng gia tri mua lai.

Mot lurong I16n trai phiéu doanh nghiép sé dao han vao thang 5-9/2023 Doanh nghiép tiép tuc mua lai trai phiéu truéc han
(ty dong) B Bat dong san Ngan hang Khac (Ty dong) Gia tri mua lai TPDN Lay ké tlr dau nam (P) (Ty dong)
45,000 r 60,000 1 250,000
40,000 |
50,000 |
4 200,000
35,000 |
30,000 40,000 |
4 150,000

25,000
30,000

20,000

4 100,000
20000 |
15000 |
10,000 10000 | 4 50,000
5000 F /
J 0 1 1 1 1 1 1 1 1 1 1 1 1 1 1 0
0 1 1 1 1 1 1 1 - 1

~N N ~N N N N ~N N N N N ~N [ng] m [sg]
o (o] (o) ~N (o] ~N o (o] o ~N (o) o (aN} (o] o
- - > = + > [0} -
Apr23 May23 Jun23 Jul23 Aug23 Sep23 Oct23 Nov23 Dec23 5§ 3888523383885 ¢ 8
Ngudn: Phong phan tich Chirng khoan Mirae Asset Viét Nam, dir liéu VBMA Ngudn: Phong phéan tich Chirng khoan Mirae Asset Viét Nam, dit liéu VBMA
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2. Cac chu dé kinh té Viéet Nam chinh (tiép theo)

N6 luc khdng ngirng ctia chinh pht ki vong mang lai hy vong “ha canh mém” cho trai phi€u doanh nghiép va cac doanh nghiép bat déng san

VN-Index
1,300
Chinh pha déngy
10/2023/NB-CP: Slra d6i, b6 sung mét s6 diéu hudng dé xudt gidm thué
dan thi hanh Luat B4t dai (2013) GTGT tr 10%
1250 L 65/2022/ND-CP: Sira ddi, 338/QD-TTg: Phé duyét Bé an xay dung nha & xa hoi giai xuéng 8%
' b& sung vé chao ban, giao doan 2021-2030
dich TPDN riéng 1é .
' g 33/NQ-CP: Nhiéu gidi phap théo g& kho khan 12/2023/NB-CP: Gia han
cho BBS, bao gébm gdi tin dung cho nha & xa thai han ndp thué va tién
1200 L hdi, gi&n/hoan cac khoan vay clia doanh thué dat nam 2023
nghiép BDS
Fed tang 08{?023/N{?—CP: Vé Viéﬁkéo dai
150 B s thdi han tra ng trai phiéu
! ZhSl’JZSI}?n 81/2023/QH15: Quy
t‘”u len hoach téng thé quéc gia,
Iep v&i muc tiéu tang trudng
GDP binh quan 7%/nam
1,100 ] giai doan 2021-2030
1435/QD-TTg: Thanh lap T6 (2031-2050: 6.5-7.5%)
cdng tac ctia TTCP vé ra soat /
don déc, hudng dan thao gé \
kho khan trong trién khai /\ '
1,050 thuc hién du an BDS , “ ’/
Fed gidm toc d6 tang lai
suat, tang thém 25bps
1én 4.5%-4.75%
1,000 F Fed tang l&i suat
thém 25bps Ién
muc 4.75%-5%
Fed tang lai
950 suat 75bps Fed qidm t6c d6 t3
lan thir 4 lién Sd giam o oo tang
tiép 18i suat, tang thém
50bps 1&n 4.25%-4.5%
900 1 1 1 1 1 1 1
Sep 22 Oct 22 Nov 22 Dec 22 Jan 23 Feb 23 Mar 23 Apr 23

Ngudn: Phong phan tich Chirng khoan Mirae Asset Viét Nam téng hgp tir ngay 5/9/2022 dén ngay 28/4/2023
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3. Thi trurong chirng khoan Viet Nam
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» Thi trudng chirng khoan Viét Nam vira trdi qua thang 4 day bién déng vdi xu hudng di ngang gidm diém
(sideways-downward). Cu thé, VN-Index déng clra phién giao dich cudi cing ctia thang (cing la phién giao dich
trudc ky nghi 1€ dai) & mirc 1.049,12 diém, tuong duong gidm 1,46% MoM.

* Nhin chung, mirc bién dong gia cda thj truong chirng khoan Viét Nam trong thang 4 tuong d6i kém hon so véi

cac thj trudng phat trién va méi néi.

« Tam ly thj trudng van kha than trong trong béi canh thj trudng dién bién kho ludng vai thanh khodn binh quan
ngay xdp xi 9,8 nghin ty déng (trén HoSE). V& ca ban, nha dau tu khéng mdn ma mua c¢é phiéu trong khi ap luc
ban khéng I6n trong boi canh Igi nhudn quy 1/2023 kha yéu.

Téng quan cac thi trudng chirng khoan trén thé

igi

Q

Thij trudng Chisé dén(:é::t?a
Viét Nam VNINDEX 1,049.1
My SPX 4,169
MSCI thj truérng phat trién  MXWO 2,836
MSCI thj trué'ng méi néi MXEF 977
MSCI thj trudng can bién  MXFM 484
Han Quéc KOSPI 2,502
Nhat Ban NKY 28,856
Trung Quéc SHCOMP 3,323
Pai Loan TWSE 15,579
An Db SENSEX 61,112
Thai Lan SET 1,529
Malaysia FBMKLCI 1,416
Indonesia JjcI 6,916
Philippines PCOMP 6,625
Singapore STI 3,271

Von héa
(ty USD)
178
36,272
60,404
19,880
306
1,430
3,788
7,038
1,584
1,465
548
221
669
170

378

Vén héa (USD)
tir 2022

SHESIRASERREH

™

-1.5%
1.5%
1.6%

-1.3%
0.1%
1.0%
2.9%
1.5%

-1.8%
3.6%

-5.0%

-0.5%
1.6%

1.9%

Bién dong gia
1thang 3thang 6thang 9thang
-5.6% 21% | -13.0%
2.3% 7.7% 0.9%
1.8% 11.3% 3.3%
-53%  152% -1.7%
-1.9% 5.7% -7.0%
3.2% 9.1% 2.0%
5.6% 4.6% 3.8%
2.1% 14.9% 2.2%
2.1% 20.3% 3.9%
2.6% 0.6% 6.2%
-8.5% -5.0% -3.0%
-4.7% -3.0% -5.1%
1.1% -2.6% -0.5%
-2.5% 7.7% 4.9%
-2.8% 5.7% 1.8%

0.4%

1nam
-23.2%
0.9%
1.4%
-9.2%
-17.9%
-7.2%
7.5%
9.1%
-6.1%
7.1%
-8.3%
-11.5%
-4.3%
-1.6%

-2.6%

P/E (x) ROE (%)

14.1

19.9

13.1
17.4
14.1
12.8
17.0
73
8.1
9.7
14.8
13.1
8.2

10.3

10.1

8.8

Ngudn: Phong phan tich Mirae Asset Viét Nam, dit liéu Bloomberg (cdp nhat dén ngay 30/4/2023).

Diém mau do trén dd thj xu hudng vén hoa la murc thap nhat, diém mau xanh 1a mirc cao nhét.
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3. Thi truéong chirng khoan Viét Nam (tiép theo)

» Diém sang cla thij trudng thang 4 1a nhém ¢ phi€u nhay cdm vdi 13i sudt. Nganh dich vu tai chinh (chirng khoan),
cac nganh lién quan dén bat déng san va cac cong ty xay dung (dac biét 1a cac c6 phiéu vén hoa vira va nhd) thu
hat dugce sy chd y cla thi trudng; va mot s6 trong s6 d6 da mang lai lgi nhuan dang ké tir 15-25% trong thang 4.

» CUng véi da ting clia nhom c6 phi€u nhay cdm vdi 13i sudt 1a nhom ¢6 phiéu Ban 1é. Thi trudng dang cho rang
nganh Ban 1é sé& dugc hudng Igi chinh tir dé xuat gidm thué gia tri gia tang 2%p cla B& Tai chinh bat dau tir quy
3/2023.

« & khia canh tiéu cuc, khéi ngoai ban rong gay ap luc 1&n thi trugng. Nha dau tu nudc ngoai da ban rong trong
thang 4 véi gia tri 2.772 ty déng (trén sanHoSE), tir mirc mua rong 2.760 ty dong trong thang 3. Tinh chung 4
thang dau nam, gia tri mua rong Ity ké cta khoi ngoai tai HoSE da thu hep xuéng con 3.137 ty déng.

Bién dong gia theo nganh

¢ > ) Bién do —

Phan nganh GICS Vonhéa  Tytrong s psa tir2022 —— _Blendonggia _
(tydong) von hoéa 1thang 3thang 6thang 9thang 1nam

Ngéan hang 1,562,124 37.4% \/\___,-\__ -1.9% -3.6% 16.7% 2.6% -7.0%

Xay dung 167,936  4.0% ’\,\_ﬁ_ 76%  27%  2.8% | -295% -38.8%
May madc va trang surc 42,046 1.0% /\’,\_ 1.8% -9.3% -0.1%  -16.6% -26.5%
Dich vu tai chinh 111,339 2.7% )\/\/«— 22%  29%  251% -7.4% -25.7%
Dau khi 69,677  1.7% ’\_,\/_ 09%  13%  27.6% -25% -16.9%
Thuc pham, d6 udng 455,776  10.9% "\/\A\ 41% -133% -91%  -155% -17.7%
Bao hiém 45102  1.1% /_\-/\,‘_\ -49%  -85% -10.0% -19.7% -26.2%
Nguyén vat liéu 307211 7.3% "\_,\_h__ 19%  -67%  7.9%  -19.7%  -40.8%
B4t dong san 732,347  17.5% \\-\’v_ 21%  -48%  -13.9% -283% -37.9%
Bén 1& 78095  1.9% f\’\,\_ 29%  -152% -242% -32.1% -45.1%
Phan mém va dich vu 92,060  2.2% /"\\/\ -1.6%  -6.9%  3.0%  -69% -11.0%
Van tai 154,564  3.7% ’\—\/\__ 29%  -84%  1.9%  -151% -24.8%
Tién ich 299,698  7.2% /\’M -45% | -67%  73%  -10.9% -12.0%
VN-Index 4,181,611  100% "\_,\_M 15% -5.6% 2.1% -13.0% -23.2%

Ngudn: Phong phan tich Mirae Asset Viét Nam, dit liéu Bloomberg (cdp nhat dén ngay 28/4/2023).
Diém mau do trén dd thj xu hudng vén hoa la murc thap nhat, diém mau xanh 1a mirc cao nhét.

18 | Bao cao vi mo va chién luwgc Céng ty Ching khodn Mirae Asset (Viét Nam)



3. Thi truéong chirng khoan Viét Nam (tiép theo)

Thanh khoan thi trwé'ng tang trong thang 4

(ty dong) Gia tri giao dich khép lénh binh quan/ngay (P) (s6 lugng)
35,000 r S6 tai khodn mé& méi clia ca nhan trong nudc (P) 7 600,000
30,000 500,000
25,000
400,000
20,000
300,000
15,000
200,000
10,000
5,000 100,000
0 IV: T T T T

T T T ml -

Apr19 Oct19 Apr20 Oct20 Apr21 Oct21 Apr22 Oct22 Apr23

Nguodn: Phong phéan tich Chirng khoan Mirae Asset Viét Nam, dr liéu Fiinpro va VSD

Mua/ban rdng ctia khéi ngoai tai thi trugng chau A nam 2023

{.R:g;%oé%% Thang 1 Thang 2 Thang 3 Thang 4
Viét Nam 115 -23 127 -108
Han Quéc 5,240 919 -689 616

An Do -3,660 -639 1,816 1,132
Pai Loan 7,241 1,107 -30 -2,553

Indonesia -204 377 272 828
Malaysia -82 -40 -301 -56

Philippines 122 -142 -498 34
Thai Lan 545 -1,273 917 -231

Nguén: Phong phéan tich Chirng khoan Mirae Asset Viét Nam, dit liéu Bloomberg
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Mua rong hang thang theo loai nha dau tw trén HOSE

(ty dong) C4 nhan trong nudc T6 chirc trong nudc (diém)
mmm Khéingoai e \/N-Index (P)
30,000 1500
20,000 1400
10,000
1300
0
1200
-10,000
-20,000 1100
-30,000 - - 1000
— — — — ~N N ~N N [ag] m
~N o~ (o] o~ (o] o~ (o] N (o] N
5 : 2 08 B o3 o208 & o}
Ngubén: Phong phan tich Chirng khoan Mirae Asset Viét Nam, di¥ liéu Fiinpro
Thdng ké gia tri mua/ban rong ctia khéi ngoai va cac ETF
Triéu USD
 Mua rong trén HSX  m ETF (Tricu USD)
602
497
282 314
90
E _" R
—
- -23 .-27

-81 -101
Oct2022 Nov2022 Dec2022 Jan2023 Feb2023 Mar2023 Apr 2023

Ngudn: Phong phan tich Chirng khodn Mirae Asset Viét Nam, dit liéu Bloomberg
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3. Thi trrdng chirng khoan Viét Nam (tiép theo)

Ghi chu vé dai hoi
cd déng 2023 va bao

cao két qua kinh

doanh quy 1/2023
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Theo k& hoach BPHBCP 2023 clia 261 trong téng s6 400 doanh nghiép niém yét trén HOSE (chiém khoang 80% tong
vén héa), ké hoach Igi nhuan trudc thué (LNTT) gidm sau tap trung & nhém Phi tai chinh, trong khi nhém Ngén hang,
Dich vy tai chinh, va Bado hiém dat ké hoach 2023 tiép tuc tang trudng. LNTT muc tiéu ndm 2023 suy yéu & hau hét
cac nganh, dac biét la Tién ich, Nang lugng, Nguyén Vat liéu, Van tai, va Ban 1.

Cac nganh budc vao chu ky suy gidm chu yéu lién quan dén xudt khdu nhu Logistics, Hoa chat, Phan bon, Dét may,
Thay san. Trd ngai chinh 1a trién vong xuat khdu am dam trudc nguy co suy thodi & My, EU va su canh tranh gia tang
tir Trung Quéc sau khi nudc nay mé clra lai nén kinh té.

Theo chung t6i quan sat, giai doan khé khan nhat cta nén kinh té€ Viét Nam da qua, nhung nén kinh té van thiéu
dong lyc tang trudng manh.

Téng hop ké hoach kinh doanh 2023

Téng trudng Igi nhudn nam K& hoach Pai hdi ¢ déng
Phan nganh GICS 2019 2020 2021 2022 3;:“’:2: $6 DN Té“f’_lflﬁa“g
Ngan hang 31% 91% 16/17 12%
Bat déng san 63% 28/49 10%
Thuc pham, d6 uéng 93% 26/33 2%
Tien ich 87% 2128 [ 0% |
Nguyén vat liéu 91% 43/66 -29%
Xay dung co ban 82% 50/78 5%
Van tai 26% 15/28 -32%
Dich vu tai chinh 75% 11/17 _
Phan mém va dich vu 93% 2/3 18%
Ban lé 96% 6/10 -18%
Dau khi 31% 8/11 -29%
Bao hiém 26% 4/5 23%
May mdc va trang strc 8% 28% 86% 13/17 -4%
Téng cdng 15% -1% 38% 4% 81% 261/400 2%

Ngudn: Phong phan tich Mirae Asset Viét Nam téng hgp cho cac doanh nghiép niém yét trén san HOSE, cip nhat dén ngay 30/4/2023.
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3. Thi truong chirng khoan Viét Nam (ti€p theo)

Téng hop két qua kinh doanh 1Q23

Murc dai dién cua

Tang trudng lgi nhuan quy (YoY) Tang trudng lgi nhuan quy (QoQ) théng ké 1Q23

Phan nganh GICS
Pai dién

1Q22 2Q22 3Q22 4Q22 1Q23 1Q22 2Q22 3Q22 4Q22 1Q23 ven hea S6 DN
Ngan hang 32% 38% 21% 20% 100% 17/17
Bat déng san -8% 12% 29% 97% 35/49
Thuc pham, d6 uéng 97% 26/33
Tién ich 98% 26/28
Nguyén vat liéu 96% 49/66
Xay dung co ban 92% 56/78
Van tai 67% 25/28
Dich vu tai chinh 96% 15/17
Phan mém va dich vu 99% 2/3
Ban Ié -23% 96% 7/10
Dau khi 170%  180% 22% 7/11
Bdo hiém 6% 100% 5/5
May mac va trang surc -7% 84% 12/17
Téng cdng 35% 1% 15% -30% -17% 16% -15% -4% -27% 29% 95% 312/400

Ngudn: Phong phan tich Chirng khoén Mirae Asset Viét Nam téng hgp tir cac bao céo két qua kinh doanh clia cac cong ty niém yét trén san HOSE. Dir liéu quy 1/2023 cip nhat dén ngay 30/4/2023.
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4. Piém nhan dau tu

Tim kiém vluing can bang

cac doanh nghiép niém yét tiép tuc sut giam.

e Trudc d6, dot diéu chinh hoi thang 2 da dua thi trudng vé nén gia kha thap, gitp thu hat dong tién tir khdi ngoai.
Tuy nhién, mua béo cdo quy 4/2022 va quy 1/2023, cling nhu ké hoach kinh doanh 2023, cho thay Igi nhuan cda

» EPS gidm lién tiép 2 quy so véi cung ky sé khién chi sé dinh giad P/E (tinh trén EPS 12 thang gan nhat) cda VN-
Index tiém can v&i mic trung binh 5 ndm trir 1 dé l1éch chuén (-1SD). Nhu vay, dinh gia thi trudng khéng con
dugc coi la ré, va dieu nay da trd thanh rao can thu hiat cd dong vén ndi va khoi ngoai trong ngan han.

* Hon nita, nhirng con gié ngugc dang xay ra trén toan cau c6 thé 1am anh huéng cac yéu td cag ban cla nén kinh
t&€ Viét Nam. Vé&i tdm Iy e ngai rdi ro chiém uu thé, ching téi ky vong VN-Index s& tim dugc nguéng hé trg manh
tai 1000-1020 di€ém, tuwong (ng va&i P/E du phong cudi nam 2023 1a 13,x 1an. Chiang téi cho rang day 1a co hoi tét
dé tich IGy nhirng c6 phiéu t6t cho muc dich dau tu trung va dai han. Nhin chung, cac nha dau tu nén chu y dén
gia tri ndi tai, trién vong tang trudng va chat lugng tai san clia tirng ¢é phiéu riéng 1é.

Pinh gia theo P/E lich str

(x)
28

26

s P /E

e -2SD

——-1SD

———Trung binh 5 nam +1SD +2SD

24 F

22

20
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10

Apr 18

Apr 19

Apr 20
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Ngubén: Phong phén tich Mirae Asset Viét Nam, d liéu Bloomberg (cdp nhat dén ngay 28/4/2023).
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Phu luc

Tuyén bé mién trir trach nhiém

B4o cdo nay dugc cong bd bagi Céng ty C6 phan Chirng khoan Mirae Asset (Viét Nam)
(MAS), cong ty chirng khoan dugc phép thuc hién moi gidi ching khodan tai nuéc
Cong hoa xa hdi chd nghia Viét Nam va la thanh vién clia S& giao dich chirng khoan
Viét Nam. Théng tin va y kién trong bao cdo nay da dugc téng hgp mot cach thién
chi va tlr cdc nguén dugc cho la dang tin cdy, nhung nhirng théng tin d6 chua dugc
xac minh mét cach déc 1ap va MAS khéng cam doan, dai dién hodc bdo ddm, rd rang
hay ngu y, vé tinh cdng bang, chinh xac, day du hoac tinh ding dén cda théng tin va
y kién trong bao céo nay hodc clia bét ky ban dich nao tir tiéng Anh sang tiéng Viét.
Trong trudng hgp ban dich tiéng Anh cla bdo cdo dugc chuan bi bang tiéng Viét,
ban géc cla bao cdo bang ti€ng Viét ¢ thé da dugc cung cap cho nha dau tu trudc
khi thuc hién bdo cao nay.

Déi tugng du kién clia bao cdo nay la cac nha dau tu té chirc chuyén nghiép, c6 kién
thirc co ban vé moi truong kinh doanh dia phuong, cac théng 1é chung, luat va
nguyén tac ké toan va khéng cé déi tugng nao nhan hodc st dung bao cao nay vi
pham bét ky luat va quy dinh nao hodc quy dinh cla MAS va cac bén lién két, chi
nhanh doéi vdi cac yéu cau dang ky hoac cap phép & bat ky khu vurc tai phan nao sé
nhan dugc hoac sir dung bat ky théng tin nao tir day.

Bao cdo nay chi danh cho muc dich théng tin chung, khong phai va sé khéng dugc
hi€u 1a mot 16i dé nghj hodc mot I8 mai chao dé thuc hién bat cir giao dich ching
khoan hodc céng cu tai chinh nao khac. Bdo cao nay khdong phai la 16i khuyén dau tu
cho bat ky déi tugng nao va doi tugng do6 sé khdong dugc coi la khach hang cda MAS
khi nhan dugc bao cdo nay. Bdo cdo nay khdng tinh dén cac muc tiéu dau tu, tinh
hinh tai chinh hodc nhu cau cu thé cla cac khach hang ca nhan. Khong dugc dua
vao bdo cao nay dé thuc hién quyét dinh doc 1ap. Théng tin va y kién ¢ trong béo
cdo nay cb gia trj k& tlr ngay cong b6 va cé thé thay déi ma khéng can thong bao
trudc. Giad va gia tri cda cac khoan dau tu dugc dé cap trong bao cdo nay va thu
nhap tir cac khoan dau tu d6 c6 thé giam gia hodc tang gia, va cac nha dau tu cd thé
phai chju thua 16 cho cac khodn dau tu. Hiéu suat trong qua khi& khéng phai la
hudng dan cho hiéu sudt trong tuong lai. Loi nhuan trong tuong lai khéng dugc
dam béo va co thé xady ra mat vén ban dau. MAS, cac chi nhanh va glam doc, can bo
nhan vién va dai dién cta ho khéng chiu bat ky trach nhiém phép ly nao déi véi bat
ky tén that ndo phat sinh tir viéc s&r dung bao co nay.

MAS c6 thé da dua ra cac bao cdo khac khéng nhét quan va dua ra két luan khac vdi
cac y kién dugc trinh bay trong bdo cdo nay. Cac bao cdo c6 thé phan anh cac gia
dinh, quan diém va phu’dng phap phan tich khac nhau clia cac nha phan tich. MAS
c6 thé& dua ra cac quyét dinh dau tu khong phu hdp V@i cac y kién va quan diém
dugc trinh bay trong bao cao nghién cru nay. MAS, cac chi nhanh va g|am déc, can
b, nhan vién va dai dién c6 thé mua hodc ban bat ky chirng khoan vao bat ky ldc
nao va c6 thé thyc hién mua hodc ban, hodc d& nghi mua hodc ban bat ky ching
khodn nao nhu vay hodc cac cdng cu tai chinh khac th tirng thai diém trén thi
trudng hoac theo cach khac, trong tu’ng tru’dng hop, véi tu cach 1a bén tu doanh
hodc mdi gidi. MAS va cac chi nhanh co6 thé da co, hoac cé thé tham gia vao cac mai
quan hé kinh doanh vdi cac cdng ty dé cung cdp cac dich vu ngan hang dau tu, tao
Iap thi trudng hoac cac dich vu tai chinh khac dugc cho phép theo luat va quy dinh
hién hanh.

Khéng mot phan nao clia bao cdo nay c6 thé dugc sao chép hodc soan thao lai theo
bat ky cach thirc hoac hinh thirc nao hoac dugc phan phéi lai hoac xuat ban, toan bd
hodc mét phan, ma khdng cé sy déng y trudc bang van ban clia MAS.
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Disclaimers

This report is published by Mirae Asset Securities (Vietham) JSC (MAS), a broker-
dealer registered in the Socialist Republic of Vietham and a member of the
Vietnam Stock Exchanges. Information and opinions contained herein have
been compiled in good faith and from Ngudns believed to be reliable, but such
information has not been independently verified and MAS makes no guarantee,
representation or warranty, express or implied, as to the fairness, accuracy,
completeness or correctness of the information and opinions contained herein
or of any translation into English from the Vietnamese language. In case of an
English translation of a report prepared in the Viethamese language, the
original Vietnamese language report may have been made available to
investors in advance of this report.

The intended recipients of this report are sophisticated institutional investors
who have substantial knowledge of the local business environment, its
common practices, laws and accounting principles and no person whose receipt
or use of this report would violate any laws and regulations or subject MAS and
its affiliates to registration or licensing requirements in any jurisdiction shall
receive or make any use hereof.

This report is for general information purposes only and it is not and shall not
be construed as an offer or a solicitation of an offer to effect transactions in any
securities or other financial instruments. The report does not constitute
investment advice to any person and such person shall not be treated as a
client of MAS by virtue of receiving this report. This report does not take into
account the particular investment objectives, financial situations, or needs of
individual clients. The report is not to be relied upon in substitution for the
exercise of independent judgment. Information and opinions contained herein
are as of the date hereof and are subject to change without notice. The price
and value of the investments referred to in this report and the income from
them may depreciate or appreciate, and investors may incur losses on
investments. Past performance is not a guide to future performance. Future
returns are not guaranteed, and a loss of original capital may occur. MAS, its
affiliates and their directors, officers, employees and agents do not accept any
liability for any loss arising out of the use hereof.

MAS may have issued other reports that are inconsistent with, and reach
different conclusions from, the opinions presented in this report. The reports
may reflect different assumptions, views and analytical methods of the analysts
who prepared them. MAS may make investment decisions that are inconsistent
with the opinions and views expressed in this research report. MAS, its affiliates
and their directors, officers, employees and agents may have long or short
positions in any of the subject securities at any time and may make a purchase
or sale, or offer to make a purchase or sale, of any such securities or other
financial instruments from time to time in the open market or otherwise, in
each case either as principals or agents. MAS and its affiliates may have had, or
may be expecting to enter into, business relationships with the subject
companies to provide investment banking, market-making or other financial
services as are permitted under applicable laws and regulations.

No part of this document may be copied or reproduced in any manner or form
or redistributed or published, in whole or in part, without the prior written
consent of MAS.
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