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MARKET STRATEGY DAILY: NHOM CHUNG KHOAN TRO' LAI,

KY VONG THI TRUONG VUOT DINH ?

Dién bién thi trudng:

Thi trudng tao mot GAP tang sau phién tdng manh cudi tuan
trudc cho thay quan tinh tang hién tai dugc nhiéu nha dau tu
ky vong s& vuot dinh cii 1.536 diém. Dang chi y 1a dong tién cd
su’ xoay vong nhanh chdng dén cac nhdm cb phiéu dang trong
qua trinh diéu chinh hodc chua tang nhiéu nhu: chitng khoan,

Bao cao chi tiét 04/04/2022

Dién bién chi s6 VN-Index

THI TRUONG CO' SO’

Pong clra 1524.7 458.69 117.67
Thay déi 8.26 4.59 0.48
%Chg 0.54 1.01 0.41
YTD 1.76 -3.23 4.43
KLGD (tr.cp) 779.58 89.47 77.51
%Chg -24.13 -39.66 -69.28
GTGD (tyd)  26,751.43  2,863.93  1,844.45

S6mé téng 254 161 242

S6'mé giam 187 92 126

Khéng déi
‘(’l‘:’;’hh‘t’s a0 6036.61 454.21 1480.95
PE 17.71 25.87 33.14
PB 2.69 2.80 3.77
(tN*;Tg“ Mua 1,603.36 7.22 56.05
'(“t?,,Tg“ Ban 1,607.50 8.66 23.34
Rong -4.14 -1.44 32.71

THI TRUONG HPTL
Péngcira  Thay doi %Chg

VN30-Index 1548.04 5.57 0.36
VN30F2204 1528.40 3.40 0.22
VN30F2205 1527.30 9.10 0.60
VN3OF2209 1527.00 9.00 0.59
VN3OF2212 1522.10 2.00 0.13

cang bién, b4t ddng san khu cdng nghiép,... Cc nhdm c6 phiéu
nay cé ty trong khong cao trong chi s6 Vn-Index nhung da tao
dugc hiéu Ung rat tich cuc gitp thi truGng bt pha thanh cong
khoi vung tich Iy kéo dai 2 thang va chi con cach dinh cu 0,76%.
Do dd, nhiéu kha nang cac ¢ phiéu tru sé dudc sir dung dé giup
thi trudng vugt dinh cli thanh cong. Trong kich ban thi truGng
vuct dinh thanh céng, nhdm cd phiéu bluechips s& ¢ nhiéu Igi
thé khi da co thdi gian tich Ity kha dai.

Cap nhat thong tin doanh nghiép:

HPG: Chlng t6i khuyén nghi MUA d&i véi ¢6 phiéu HPG véi gia
muc tiéu & mic 65.300 ddng/c6 phiéu trén cd s& cac ludn diém
sau day: (1) Duy tri vi th& dan ddu nganh, (2) ki€m soat chi phi
t6t véi bién Igi nhuén gbp cao, (3) k& hoach phét trién, ma rong
nang luc san xuat vdi cac du an Dung Quat 2 va 3 dong thdi chd
dong trong nguyén liéu dau vao trong tucong lai va (4) tang
trudng tiéu thu noi dia khi nén kinh té Viét Nam phuc hoi va
hudng Igi téng trudng xuét khau khi Trung Qudc dang han ché
san xuat.

Tin tic thé gigi:

Nhifng tudng cac chinh phud, doanh nghiép va ngudi ti€u dung
toan cau da cd thé thd phao khi dadu ndm nay, nhitng nit that
khién chudi cung ng toan cau tic nghén trong ndm 2021 bt
dau dugc ndi cdi, thé nhung cudc chién cia Nga & Ukraine va
lénh phong tod dé chdng dich Covid-19 & Trung Qudc d3 béat
ngd lam moi th(r cang thang trd lai. Gidi chuyen gia kinh t€ dang
lo ngai réng nhitng rac réi vé chudi cung (ing cd thé kéo tut tang
trudng kinh t€ toan cdu va day cao hon nita lam phat & tat ca
cac qudc gia. Trong hai ndm qua, tuyén thuong mai gilra My va
chau A chiu anh hudng néng né nhét tir dai dich. Nhung dgt tic
ngh&n chudi cung (ng toan cau hién nay dugc cdm nhan dic
biét rd rét & Birc — qudc gia cd6 mic do phu thudc I16n vao ngudn
cung nang lugng tir Nga va cac nha cung cap & khu vuc Béng
Au.

Nhan dinh thi truong HDTL:

Thi truGng phién hém nay md rong da tang da gilp cho ca 4 HDTL
dong clra tdng tir 2 dén 9,1 diém. Cu thé&, VN30F2204 tang 0,2%
lén mdc 1.528,4 diém, hién dang thdp hon 19,64 diém so véi chi
s& cd s VN30. Trong khi d6, tdng thanh khoan thi trudng phién
hoém nay giam 34,7% so vdi phién lién trudc, dat 103.061 hgp déng
dugc khdp Iénh trong phién.
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NHOM NGA NH

%Chg
Tién ich 1.50
Tai chinh 0.47
Cong nghiép 0.57
Hang TD thiét yéu 0.59
Nguyén vat liéu -0.08
Hang TD khong thiét yéu -0.34
Néng lugng 1.15
Yté -0.78
Cong nghé thong tin -1.45
Bat dong san 0.39

Top CP tac dong tang Ién VNIndex

Pong cira %Chg \Z%n?n?:lzl;(
36.50 5.64 2.07
86.50 4.72 1.98
112.40 2.46 1.33
150.00 2.39 1.06
82 70 0 73 0.58

Pong cira %Chg ‘2‘:)“?“3:2
49.65 -1.29 -0.57
64.20 -6.96 -0.44
43.60 -6.24 -0.42
109.30 -1.53 -0.38
95.00 -2.46 -0.29

Top NDTNN mua rong trén HSX

Ma Pong cira %Chg s c‘:\:f) (ty
VNM 82.20 0.61 121.29
FUEVFVND 32.25 4.13 80.00
DGC 221.00 -3.07 53.28
SSI 45.00 4.90 46.78
58. 90 1 55 38.95

Ma Pong cira %Chg 17 VI:)Q) (tv
HPG 45.85 0.33 -73.77
NLG 56.00 -2.27 -65.99
E1VFVN30 26.10 0.85 -47.35
NVL 86.50 4.72 -32.99
FUESSVFL 22.04 -2.04 -25.55

YTD
4.78
1.68
0.99
-1.25
1.94
16.70
7.74
12.41
17.27
-4.30

NHAN PINH THI TRUONG: NHOM CHUNG KHOAN TRO
LAI, KY VONG THI TRUONG VUOT DINH ?

CAc thj trudng chiing khoan chau A — Théi Binh Dudng phan I6n di
Ién trong khi thi trudng Trung Quéc nghi I€.

Tai Nhat Ban, Nikkei 225 tang 0,25%. Chi s6 Kospi cia Han Qudc
vot 0,66%. Cac thi trudng Australia va New Zealand cling tdng [an
lugt 0,27% va 0,26%. Hang Seng ciia Hong Kong cé mutc tang manh
nhét khu vuc véi 1,8% nhd nhdm cd phiéu cdng nghé Trung Quéc
niém yét tai thanh phd di 1én.

Nha dau tu theo ddi dién bién dudng cong Igi suat trai phiéu chinh
pht My sau khi thi truGng nay phat tin hiéu canh bao nguy cd suy
thodi. Theo CNN Business, hay chuén bi don nhitng dot ting I5i suét
manh tay tir Fed. Thi trudng dang cho rdng c6 xac sudt hon 75%
Fed sé tang l3i sudt ngan han tr 0,25 — 0,5% hién tai Ién 0,75 — 1%
khi ngan hang trung ugng My hop chinh sach ngay 4/5. Tang 0,5
di€ém phan tram la diéu bat thudng. DU thudng ha 13i sudt vai mirc
tuong tu dé€ kich thich nén kinh t&, Fed rat hi€m khi tang I3i sudt
manh tay nhu vay. Fed thudng chon téng tir tir, nhiéu [an 0,25 diém
phan tram han dé kiém soat lam phat ma khéng anh hudng tiéu cuc
dén tang trudng hay gay suy thoai.

Thi trudng trong nudc duy tri quan tinh tang manh t phién cudi
tudn trudc, dong tién ludn chuyén dén nhom cd phiéu gidm nhe
hodc chua tang nhiéu trong thdgi gian vira qua nhu chirng khoan, bat
ddng san khu céng nghiép, dau khi, cang bién,... Thanh khoan thj
trudng tuy khong tang nhiéu so va@i binh quan & tuan trudc nhung
dd rong thij trudng van rat tich cuc, qua dé gidp chi s6 Vnindex but
pha thanh céng khoi ving tich Iy k€ tir thdng 2 va tiém cdn muc
dinh c.

DUng lic déng clra, chi s& VN-Index vot 8,26 diém (+0,54%) Ién
1.524,7 diém, bén canh dé chi s6 VN30 ciing tdng 5,57 diém
(+0,36%) dat 1.548,04 diém. Pd rdng thj trudng nghiéng vé bén
mua, toan thi trudng c6 254 ma tdng/187 ma gidm, & rd VN30 c6
17 ma tang va 10 ma giam. Nhdm midcap va smallcap ti€p da phoi
phuc, tang lan lugt 0,04% va 0,9%.

Cac ¢d phiéu 16n da ho trg thi trudng phién ndy 1a: GVR (+5,64%),
NVL (+4,72%), GAS (+2,46%), MSN (+2,39%), VIC (+0,73%),...
da bl ddp ap luc gidm gid & cac c6 phiéu khac nhu: TCB (-1,29%),
DPM (-6,96%), DXG (-6,24%), FPT (-1,53%), DIG (-2,46%),...
Thanh khoan khdp Iénh san HSX dat 25.322 ty dong so vdi murc binh
quan 24.917 ty dong & tuan trudc. Téng cdng cd 735 triéu cb phiéu
dugc chuyén nhugng thanh cdng so véi muic binh quan 799 triéu c6
phiéu 10 ngay trudc do.

Khoi ngoai mua rong 76,28 ty dong trén toan thi truGng. Luc mua
tap trung & cac cd phiéu/ching chi quy nhu: VNM, FUEVFVND, DGC,
SSI, GMD,... O chiéu ngugc lai, HPG, NLG, NVL, FUESSVFL, VCB,...
la nhitng c6 phiéu/chitng chi quy bi nha dau tu nudc ngoai ban rong
trong phién nay.
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Tom lai, thi trudng tao mot GAP tdng sau phién tang manh cudi tuan
trudc cho thay quan tinh tang hién tai dugc nhiéu nha dau tu ky
vong s& vuot dinh cili 1.536 diém. Pang chi y 1a dong tién cd su
xoay vong nhanh chéng dén cac nhdm cd phiéu dang trong qua
trinh diéu chinh hodc chua tdng nhiéu nhu: chirng khodn, cang bién,
b&t dong san khu cdng nghiép,... Cac nhdm cd phiéu nay ¢ ty trong
khong cao trong chi s6 Vn-Index nhung da tao dugc hiéu (ng rat
tich cuc gilp thi trudng bt pha thanh cong khoéi viung tich Iy kéo
dai 2 thang va chi con cach dinh cu 0,76%. Do dd, nhiéu kha nang
cac cb phiéu tru s& dugc sir dung dé gitp thi trudng vuot dinh cii
thanh cong. Trong kich ban thi trudng vugt dinh thanh cong, nhém
cd phiéu bluechips s& c6 nhiéu Igi thé khi d& cd thdi gian tich Ity kha
dai cing véi cac c6 phiéu cd bdo cdo két qua kinh doanh quy 1 vugt
ky vong.

Do thi ky thuat VNINDEX

U.rj"huhm‘yujwﬁdu'd&.,lu‘u "l',_.* ,Lu.]rr Ay rhl_“,u B4

M I ' ‘Sep' ' D Mar TR ' 'Sep' ' D Mar
2020 | 221 | 22
UNINDEX Index (Vietnam Ha Chi Minh Stock Index / UN-Index) DS thi kif thust UNINDEX Daily 02JAN2020-04APR2022 Copyright? 2022 Bloomberg Fnance L.P, (04-Apr-2022 15:24:08
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Cap nhat thdng tin doanh nghiép - HPG

Pan vi 2020A 2021A 2022F 2023F
Doanh thu Ty VND 90.119 149.680 161.184 190.458
EBIT Ty VND 17.123 37.800 37.909 39.946
LNST Ty VND 13.506 34.521 32.254 32.432
EPS VND 4.447 8.867 6.960 6.542
P/E Lan 9,6x 9,4x 10,1x 10,2x
P/B Lan 2,4x 2,6x 2,2x 1,9x
ROE % 23% 38% 27% 21%

Ching t6i khuyén nghi MUA ddi véi ¢ phiéu HPG véi gid muc tiéu & mic
65.300 dong/c phiéu trén cd s cac ludn diém sau déy: (1) Duy tri vi thé
dan dau nganh, (2) ki€ém soat chi phi tét vai bién Igi nhuén gop cao, (3) ké
hoach phat trién, ma rdng ndng luc san xudt vdi cac du’ an Dung Quét 2
va 3 dong thdi chi dong trong nguyén liéu dau vao trong tuong lai va (4)
tang trudng tiéu thu ndi dia khi nén kinh té€ Viét Nam phuc h6i va hudng
Igi tdng trudng xudt khau khi Trung Quéc dang han ché san xuét.

San lugng san xuat va tiéu thu kha quan : San lugng tiéu thu thép xay
dung clia HPG quy 4 dat gan 1,1 triéu tan (+19.55% YoY), ca nam 2021
dat gan 3.9 triéu tan (+14.39% YoY). San lugng tiéu thu thép cudn can
nong (HRC) tang trudng vuat troi, trong quy 4 ghi nhan tiéu thu han 629
nghin tan, ca nam dat hon 2.5 triéu tan.

Pau nam 2022, tinh hinh tiéu thu ti€p tuc ghi nhan mikc tang trudng vuot
tr6i. Trong thang 1 va 2 san lugng tiéu thu thép xay dung lan lugt la 381
nghin tan (+105% YoY) va 447 nghin tan (+136% YoY), tiéu thu HRC [an
lugt dat 228 nghin tan va 238 nghin tan.

Két qua kinh doanh vugt trdi . Doanh thu va Igi nhuan Hoa Phat trong
ndm 2021 ghi nhan [an lugt han 149 nghin ty dong (+83.92% YoY) va han
34 nghin ty dong (+23% YoY). Bién Igi nhuan gop dat 27.46% (2020:
20.98%) va bién Igi nhun rong cai thién dat hon 23% (2020: 15%).

Phat trién chubi gia tri va qui mé san xuat : Dung Quat 2 s& bat dau
khdi cong vao ndm nay, bén canh d6 HPG c6 k& hoach san xudt container,
phét trién bat ddng san va dién may gia dung nhdm mé rdng chudi gia tri.
Dong thai cd ké hoach dau tu xay dung Dung Quat 3.

RUi ro : Cang thdng chinh tri va chién tranh gitra Nga va Ukraine van chua
dén hoi két, bén canh do6 cac chinh sach san xuat va tiéu thu thép tir Trung
Quéc sé anh hudng I6n dén su bién dong cla gia thép va nguyén vat li€u
dau vao.
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Chi s6 tham chiéu

Pong ctra %Chg YTD
VN30 Index 1548.04 0.36 0.80
VNX50 Index 2595.66 0.32 -1.70
VN FinLead 2238.55 0.48 2.66
VN Diamond 2169.54 -0.64 9.97
VN100 Index 1533.73 0.26 0.62

Dién bién cac Quy ETF ndi dia YTD

ETFs noi dia
Pong cura %Chg KLGD
E1VFVN30 26.1 0.85 2,152,600
FUEMAV30 17.99 -0.50 44,500
FUESSV30 18.55 -0.70 27,100
FUESSV50 22.5 1.35 8,800
FUESSVFL 22.04 -2.04 44,100
FUEVFVND 32.25 4.13 2,401,900
FUEVN100 20.4 0.94 80,100

Dong von NDTNN qua ETFs noi

+/- Dong von (ty dong) 1 ngay

E1VFVN30 -47.35 -259.58
FUEMAV30 0.53 -75.53
FUESSV30 0.01 6.37
FUESSV50 -0.04 -60.37
FUESSVFL -25.55 976.47
FUEVFVND 80.00  3,618.77
FUEVN100 -0.51 -72.63
Dong von NDTNN qua ETFs ngoai
+/- Dong von (tr.USD) 1 ngay YTD
VanEck Vectors VN 0.00 -18.61
Xtrackers FTSEVN 0.00 -7.40
Fubon FTSE VN 0.00 57.80
Premia MSCI VN 0.00 0.55
Kim KINDEX VN VN30 0.00 0.00
DCVFMVN30 ETF Fund 0.00 -62.41
Asian Growth CUBS 0.00 0.00

Ngudn: Bloomberg

Xu hudng dong von ETFs

Thi trudng trong nudc ti€p tuc bat pha manh ngay tir dau phién, da giap
cho céc chi s6 chinh déng clra trong sdc xanh. Cu thé€, VN30 Index dong
clra tang 0,36%, VN100 Index déng ctra tang 0,26%, VN Finlead déng ctra
tang 0,48% va chi c6 VN Diamond dong clra giam nhe 0,64%.

Trong khi d8, cdc chimg chi quy ETFs lai ghi nhan dién bién trai chiéu. Cu
thé, E1VFVN30 tham chiéu VN30 index déng cira tdng 0,85%, FUESSVFL
tham chi€u VN FinLead index giam 2,04%, FUEVFVND tham chi€u VN
Diamond index téng 4,13%. Téng khéi lugng giao dich ETFs trén thi trudng
giam 31,36% so vdi phién lién trudc, dat han 4,75 triéu chiing chi quy
dudgc khdp Iénh trong phién, tucng duong tdng gia tri khoang 135,06 ty
dong. Trong do6 thanh khoan tap trung chi yéu & E1VFVN30 (56,02 ty
ddng) va FUEVFVND (74,91 ty déng)...

Giao dich khéi ngoai phién nay dién bién kha quan han khi nha dau tu nudc
ngoai quay lai mua rong vdéi 7,1 ty dong qua kénh ETFs ndi trong phién
giao dich hdom nay. Luc mua tap trung chi yéu vao FUEMAV30 (+0,53 ty
ddng), FUEVFVND (+80 ty ddng)...
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Tin tirc thé gidi: Xung dot Nga-Ukraine va Covid
de nang lén chuoi cung (rng.

Nhiing tudng cac chinh phd, doanh nghiép va ngugi ti€u dung toan cau da c6
thé thd phao khi dau ndm nay, nhiing ndt that khién chuoi cung (ing toan cu

THI TRUONG THE GIOT

DowJones  34,818.3 0.40 -4.18 tdc nghén trong ndm 2021 bat dau dugc ndi cdi, thé nhung cudc chién cta
Nga & Ukraine va Iénh phong toa dé chdng dich Covid-19 & Trung Qudc da bat
S&P500 4,545.9 0.34 -4.62 NG lam moi th{f cng thang trd lai.
Gidi chuyén gia kinh t& dang lo ngai réng nhing ric rdi vé chudi cung g cé
VIX 20.7 5.30 20.03 thé kéo tut ting trudng kinh t& toan cau va day cao hon nifa lam phéat & tat
ca cac quoc gia.
DJ Futures 34,650.0 -0.20 -4.35
Trong hai nam qua, tuyén terdng mai gilta My va chau A chiu anh erdng nang
S&P Futures 4 533.5 -0.13 -4.73 né nhat tir dai dich. Nerng dot tac nghen chudi cung (rng toan cau hién nay
! dugc cdm nhan dac biét rd rét & Blic — quoc gia cd mic do phu thudc 1dn vao
Nikkei 225  27.736.5 0.25 3.67 ngudn cung ndng lugng tir Nga va cac nha cung cap & khu vuc Bong Au.
KOSPI 2,757.9 0.66 -7.38
Shanghai 3,282.7 0.94 -0.81
Hang Seng 22,489.2 2.04 -3.88
ASX 7,513.7 0.27 0.93
FTSE 100 7,538.7 0.01 2.09
DAX 14,371.7 -0.52 -9.53
CAC40 6,655.5 -0.43 -6.96
THI TRUONG HANG HOA

Anh minh hoa.

Chién tranh va covid de doa chudi cung (rng

Niém tin clla doanh nghiép & Purc, nén kinh t€ I6n nhat chau Au,A da sut giam
ky luc trong thang 3. Cac nha may trén khap Lién minh chau Au (EU) diéu
Vang 1931.92 0.32 5.62 diing vi thi€éu dau diesel va linh kién dau vao. Nhitng chuyén tau chd hang di
qua nhitng clra ngd chui chét & Bién Bic nhu' Bremerhaven bi kéo dai.

Dau WTI 99.94 0.67 32.88 “Chung t6i cf nghi Nga chi la mot cau chuyén vé nguon cung tai nguyén, c6
R thé day gia nang lugng tang cao, tur dé khién cho gia ca trong chudi cung (ing
Dau Brent 105.09 0.67 35.11 trg nén dat dé hon nhung sé khong gay dit gdy chudi cung (ing”, chuyén gia
N ~ kinh t€ Vicent Stamer thu6c Vién Nghién ctiu kinh té thé gidi Kiel cﬂa birc néi

THI TRUONG NGOAI TE

v@i hang tin Bloomberg. “Nhung moi chuyén hda ra lai dang lo hon so véi nhan
dinh ban dau”.

Gia %Chg YTD
Ngoai nhiing tré ngai do chién tranh gay ra, dot bung dich Omicron & Trung
BBDXY* 1193.52 -0.03 171 Quéc dang budc nudc ndy phai trién khai phong tda nghiém ngat tai cac trung
USD/IPY 122.58 -0.05 6.12 térp kil:lh t§ Ic_'Sn, trong do6 co6 thanh pho 'Il'erc_jnAg Héi.AHéng_té‘uu contAaineNr I6n
thar nhi thé gidi A.P. Moller-Maersk A/S cach day it hdm ndi rang mét s6 kho
USD/CNY 6.3629 -0.36 -0.11 ch(fa hang tai cdc cang bién & Trung Qudc dang trong tinh trang déng clra vo
thdi han. Hoat ddng van tai bang xe tai dén va tir cAc cang bién ciing bi anh
EUR/USD 1.1032 -0.10 -2.97 huéng nghiém trong.
GBP/USD 1.3123 0.07 -3.02 Xudt khau clia Trung Qudc dang suy giam tir mitc dinh thiét 18p vao thang 10
nam ngodi, va xu hudng ndy cd thé tiép dién trong may thang téi néu Bac
(*) Bloomberg Dollar Spot Index Kinh duy tri 13p trudng cling ran trong cudc chién chdng lai virus Sars-CoV2.

Chién lugc Zero Covid (khdng Covid) ma nudc nay theo dudi s& chi lam gia
tdng su' tdc nghén tai cdc cang bién, thach thic trong viéc tim nguén hang, va
chi phi d6i véi cac doanh nghiép tur My t6i chau Au.
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Theo cac chi s6 vé gian doan chudi cung Lrng do Bloomberg thiét lap, stic ép
déi vai chudi cung (g d3 gla tdng & My va chau Au trong thang 2 sau khi tinh
hinh dugc cai thién trong may thang truGc dd. Trong thang 3, ¢ nhiéu bang
chiing rd rét cho thy nhitng cang thang nay sé& khéng sém dudc giai toa.

Ong Stamer 18y dan chiing 13 nhitng san pham linh kién day dién ma cic nha
san xudt & Ukraine cung cap cho cac hang xe Buc. “Nhiing day cap nay dugc
lam riéng cho ting mau 6 t6 khac nhau va khong thé tim ngudn hang thay
thé mét cach de dang hay véi muc gia ré tir cac quic gia khac. Mot dau vao
quan trong khac dot ngét trg nén khan hi€m la khi neon sir dung trong san
xuat linh kién ban dan. Ukraine san xudt 50% neon tinh khiét cta thé gidi.
Ngubn cung cap héng hoéa ca ban tur Nga tham chi con c6 anh hudng sau réng
hon nita trong nén kinh t€ toan cau”, éng Stamer noi.

Hon 2.100 cdng ty My va 1.200 cdng ty & chdu Au cd it nhat 1 nha cung cap
tryc ti€p ¢ Nga. Néu tinh ca cac nha cung cap gian ti€p thi s6 doanh nghiép
M§ va chau Au phu thudc vao nguén cung tir Nga Ién téi 300.000, theo Interos
- mét cong ty quan ly rui ro chuoi cung ng co tru sG & bang Virginia, My.

Rui ro dadi vai lam phat va tang trudng

N&m 2021, mai lo I6n nhat clia cac nén kinh t& phét trién lién quan dén chudi
cung (ing toan cau la su' tdc nghén vé hau can (logistics) sé pha hong mua
Giang sinh clia cac hang ban Ié va ngudi tiéu dung. Ném nay, anh hudng kinh
t& va chinh tri ma cac nit that chudi cung Uhg cd thé gay ra cho cac quéc gia
nay con Ién hon nhiéu.

NGi lo vé& khan hiém luang thuc, thuc phdm dang gia t&ng & khdp moi ndi. Chi
phi sinh hoat tang & ca nuGc giau va nudc nghéo. Gia nang lugng tang vot
dang dan t8i nhiing cudc biéu tinh & mdt s6 quéc gia, tir Albania cho t&i Anh.

Nhiing thay déi t6n kém va mang tinh dai han cling dang dugc ddy manh. Cac
chuyén gia kinh t€ cia ngdn hang My Goldman Sachs ndi rang rui ro dia chinh
tri md&i dang bubc cac cong ty ra stic bao vé hoat dong san xuat-kinh doanh
ctia ho khai cdc gidn doan toan cau, théng qua chuyén san xut tir nudc ngoai
vé nudc, da dang hda dia chi san xuat, va tich trr that nhiéu hang hda.

Céc bién phép trimg phat nhdm vao Nga va su tac nghén clia cac tuyén van
tai da c6 anh hudng ro rét dén thuang mai. Theo nén tang theo ddi chudi cung
('ng FourKites, nhap khau ctia Nga théng qua tat ca cic phuong thic van tai
da gidam 62% trong thang dau tién cla cudc khiung hoang, nhap khau vao
Ukraine giam 97%.

Nga chiém khoang 5% thuang mai duding bién toan cau va Ukraine chi chiém
1%, nhung rui ro v& mot dot giam téc cua kinh té toan cau dang ngay cang
I6n han.

MGt bao cao cta Ngan hang Barclays vao tuan trudc ndi rang thé gidi dang
budc vao mot thdi ky bién dong cao ca vé tang trudng kinh t€ va lam phat.
Cong ty nghién cru Allianz Research canh bao V€ rui ro ngay cang I6n xuat
hién tinh trang khdi lugng thap va gia ca cao trong thugng mai thé gidi trong
nam nay. Cong ty phan tich van tai bién Clarkson Research da ha du bdo vé
thuong mai toan cau trong ndm nay va nam tdi, cho biét chi s6 do su’ tac
nghén tai cac cang bién lai dang téng I&n va nhitng cl s6c mdi nhat dang “lam
trdm trong thém su’ gidn doan clia hé thdng van tai bién vén di da gidn doan
trudc do”.

Binh thudng hoa chudi cung (rng tré nén mé mit

Theo dit liéu do Bloomberg tdng hgp, hai cdng Hamburg va Bremerhaven cla
Blrc chirng kién tinh trang nghén tau 1ap dinh mdi trong thang néy.ATa”'lc nghén
@ cang Rotterdam clia Ha Lan, cra ngd déng ddc nhat chau Au cla tau
container, Ién mirc cao nhat 11 thang vao dau thang 3.

Tinh trang tdc nghén khién cho viéc quay trd lai véi trang thai binh thutng trg
thanh diéu khdng thé trong ndm nay trlr phi ¢6 su sut gidm manh mé vé nhu
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cau. Van tai bién — phuang thirc chiém khoang 80% thuong mai toan cau —
dang bj kéo cang tGi muc gia cudc van tai mot container hang hoa vai kich
thudc 40 feet tir chau A téi My dat binh quan han 10.000 USD trong nira cudi
clia nam ngoai, cao gap khoang 7 lan so vdi muc trudc dai dich. Gia cudc do
da diu di trong méy tudn gan day, nhung gidi chuyén gia cho rang d6 chang
qua phan anh sy tram lang mla vu trudc khi nhu cau van tai va gia cudc gia
tang trd lai.

“Tinh hinh s& lai tré nén céng thang khi dén nira cudi ciia ndm 2022 va budc
vao mua cao diém”, Giam déc dau tu Mark Manduca clia GXO Logistics nhan
dinh. “Moi ngusi thudng khéng cdm nhan dugc su' cdng thang trong vai tuan
dau tién xay ra gian doan chuoi cung Ung, vi cac doanh nghiép khi dé van con
hang ton kho”.

Su bung dich va phong téa cuc b & Trung Quéc dat ra nguy cd I6n han ddi
V@i chuoi cung Uing toan cau, néu so Vdi rui ro tir cudc chién tranh Nga-Ukraine,
theo cac chuyén gia clia Euler Hermes, mot cong ty con truc thudc Allianz
Group. Cac chuyén gia nay cho rang gia cudc van tai container dudng bién co
thé 1&n gan hodc thdm chi vugt cdc mdc dinh cli trude khi quay trd lai mic
hién tai vao cubi nam nay.

“Cho du khong lap lai mirc dinh trong ndm 2021, chi phiva muic do tdc nghén
trong chudi cung u‘ng toan cau co thé sé duy tri  muc cao trong phan 16n thdi
gian clia nam nay”, mot bao cdo clia Euler Hermes nhan dinh. “Tién trinh binh
thudng hda chi cd thé bt dau mot cach rd rang hon tir ndm 2023”.

Xac dinh xem hai ndm tic nghén chudi cung (g d& anh hudng nhu thé nao
dén gia tiéu dung la mét nhiém vu day thach thirc doi véi cac ngan hang trung
ugng. Cha tich Cuc Du trit Lién bang My (Fed) Jerome Powell phét biéu tai
mot cudc hop bao vao dau thang nay rang viéc Nga bi c6 1ap khoi nén kinh té€
thé gldl “sé dong nghla vdi viéc chudi cung g cang réi han, day Ui su’ gidi
tda ma ching ta von di dang chd dgi”.

Ngudn. Bloomberg.

8

MBS Market Strategy Daily

04.04.2022



MARKET
STRATEGY.

4

.
o\r

MBSecurities

Do thi so sanh VNINDEX va cac thi truéng quoc té

Stock Market Index - Major World Indices

Normalized As Of 07,/01/2019
M S&P 500 index 57.9002
| Dow. Jones Industrial Average - Last Price 30.3204
M Shanghai Stock Exchange Compesite Index - Last Price  7.8102
M Nikkei 225 - Last Price 27.6415
M Hang Seng Index - Last Price -22.0714
M Deutsche Boerse AG German: Stock Index DAX - Last Price 14.6881
CAC 40 Index - Last Price 19.5088
| M Vietnam_Ho.Chi Minh_Stock Index_ / VN-Index - Last Price. 57.9002 40
¥ S&P 500 INDEX - Last Price 53.352

¥

2/.6415 NKY

19.5088 CAC

SHCOMP

-40
Sep Dec Mar Jun Sep Dec Mar Jun Sep Dec Mar
2019 | 2020 | 2021 | 2022
WNINDEX Index (Vietnam Ho Chi Minh Stock Index / WM-Index) World index Daily 01JUL2019-04APR2022 Copyright? 2022 Bloomberg Finance L.P. 04-Apr-2022 15:23:58
A - -y - V4 Y ”, ~ ? ~n hY
Do thi gia tri mua/ban rong khap 1énh cua NDTNN trén san HSX
2500 1 Gia trigiao dich khdp Iénh trén HSX, ty dong
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Ngudn: Bloomberg, Finpro
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Lién hé Phong nghién ciru khach hang ca nhan:

Tran Hoang Son Truéng bd phan/Kiém soat son.tranhoang@mbs.com.vn
Ngo Qudc Hung Chuyén Vién Nghién ciru cao cap hung.ngoquoc@mbs.com.vn
Pham Van Quynh Chuyén vién Nghién ciru quynh.phamvan@mbs.com.vn
Nguyén Quynh Hoa Chuyén vién Nghién ciru hoa.nguyenquynh@mbs.com.vn
Nguyén Hoa Hgp Chuyén vién Nghién ciru hop.nguyenhoa@mbs.com.vn
Pang Duy Viét Chuyén vién Nghién ciru viet.dangduy@mbs.com.vn

Hé Thong Khuyén Nghi: Hé thdng khuyén nghi ctia MBS dugc xay dung dua trén miic chénh I&ch cua gid muc tiéu 12 thang va gia cd phiéu
trén thi truGng tai thdi diém danh gia

Xép hang Khi (gia muc tiéu — gia hién tai)/gia hién tai
MUA >=20%

KHA QUAN TUr 10% dén 20%

PHU HOP THI TRUONG  Tir -10% dén +10%

KEM KHA QUAN TU -10% dén - 20%

BAN <= -20%

CONG TY CO PHAN CHUNG KHOAN MB (MBS)

bugc thanh lap tlr thang 5 nam 2000 bdi Ngan hang TMCP Quan doi (MB), Cong ty CP Chirng khoan MB (MBS) la mét trong 5 cong ty chiing
khodn dau tién tai Viét Nam, Sau nhiéu ndm khéng ngling phat trién, MBS d3 trd thanh mot trong nhitng cdng ty chiing khoan hang dau Viét
Nam cung cap cac dich vu bao gdbm: mdi gidi, nghién clru va tu van dau tu, nghiép vu ngan hang dau tu, va cac nghiép vu thi trudng von.
Mang IuGi chi nhanh va cac phong giao dich cia MBS d3 dugc md rong va hoat dong cé hiéu qua tai nhiéu thanh phé trong diém nhu’ Ha N&i,
TP, HCM, Hai Phong va cac vuing chién lugc khac. Khach hang clia MBS bao gém cac nha déu tu ca nhan va td chirc, cac td chirc tai chinh va
doanh nghiép. La thanh vién Tap doan MB, MBS cé ngudn luc I6n v& con ngudi, tai chinh va cdng nghé dé c6 thé cung cap cho Khach hang
céc san pham va dich vu phti hdp ma rét it cac cong ty chiing khoan khac cé thé cung cép.

MBS tu hao dudc nhin nhan la:

. Cong ty méi gidi hang dau, dirng dau thi phan moi gigi tir nam 2009.

. C6ng ty nghién clru cé tiéng néi trén thi trudng véi doi ngli chuyén gia phan tich c6 kinh nghiém, cung cip céc san phdm nghién ciu
veé kinh t€ va thi trudng ching khoan;

. Nha cung cap dang tin cdy cac dich vu vé nghiép vu ngan hang dau tu cho cac cong ty quy mo vira.

Tuyén bé mién trach nhiém: Ban quyén ndm 2022 thudc vé Céng ty CP Chiing khoan MB (MBS). Nhitng thong tin st dung trong béo cdo
dugc thu thap tir nhitng ngudn dang tin cdy va MBS khdng chiu trach nhiém vé tinh chinh xéc clia chiing. Quan diém thé hién trong bdo cao
nay la cla (céc) tac gia va khéng nhét thiét lién hé véi quan diém chinh thirc ctia MBS. Khdng mét thdng tin cing nhu' y kién nao dugc viét ra
nham muc dich quang cao hay khuyén nghi mua/ban bat ky chirng khoan nao. Bao cdo nay khéng dugc phép sao chép, tai ban bdi bat ky ca
nhan hodc t67chL'rc nao khi chua dugc phép clia MBS.

MBS HOI SO

Toa nha MB, s6 21 Cét Linh, Béng Da, Ha Noi

DT: + 84 24 7304 5688 - Fax: + 84 24 3726 2601

Webiste: www.mbs.com.vn
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