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MARKET STRATEGY DAILY: AP LUC GIAM TU THI TRUONG QUOC TE !

Bao cao chi tiét 24/02/2022

Dién bién chi s6 VN-Index

[0 e L Price S92

THI TRUONG CO' SO

VNIndex HNXIndex Upcom

Péng cira 1494.85 434.88 112.32
Thay d6i -17.45 -7.66 -1.19
%Chg -1.15 -1.73 -1.05
YTD -0.23 -8.25 -0.32
KLGD (tr.cp) 1159.94 167.56 129.73
%Chg 40.11 32.42 31.07
GTGD (ty d) 3502044  4,928.38 2,697.84

S6mé téng 75 64 124

S0 mé giam 39 185 224

Khéng déi
Y:;hh‘t’; a 5904.93 412.71 1394.74
PE 16.98 24.39 51.50
PB 2.63 2.66 3.84
(tN*;T;\)N Mua 1,937.12 32.28 30.90
?:",,Tg“ Ban 2,122.95 45.41 74.87
Rong -185.83 -13.13 -43.97

THI TRUONG HPTL
Pongcira  Thay doi %Chg

VN30-Index 1522.04 -16.79 -1.09
VN30F2203 1514.70 -14.60 -0.95
VN30F2204 1512.80 -12.70 -0.83
VN30F2206 1504.00 -25.30 -1.65
VN30F2209 1500.00 -10.10 -0.67

Dién bién thi trudng:

Thi trudng trong nudc cling ¢ phién gidm manh k& tir dau
thang 2 dugi surc ép tir thi trudng chiing khoan qudc té. Yéu to
dia chinh tri v6n d3 chi phdi dién bién cta cac thi trudng trong
nhitng ngdy gan day nhung tam ly nha ddu tu van binh tinh.
VGi dién bién mdi trong sang nay, nha dau tu da tang ap luc
ban, tuy nhién néu so vdi cac thi trudng trong khu vuc va trén
thé gidi, mirc giam & thi trudng trong nudc chi nhu phién giam
diém binh thudng.

Thanh khoan khdp lénh san HSX tang lén 34.065 ty déng so
vGi muc 21.376 ty dong & phién hom qua, day cling la phién
6 thanh khoan cao nhét k& tur gilra thang 1.

Chilng i cho rang, thi trudng sé &n dinh trd lai trong cac
phién t&i khi luc cau bt day da hoat dong rat tich cuc trong
phién hom nay. Y&u t6 rdi ro Iic ndy van dén tU su’ bat dinh tir
thi trudng qudc t€, do vay nha dau tu han ché luét séng, cham
chit chién lugc dai han dé loat bd nhitng bién ddng manh nhu
thdi diém hién tai.

Cap nhat thong tin doanh nghiép:

VPB: Ching t6i khuy&n nghi MUA d6i véi ¢6 phiéu VPB vdi gid
muc tiéu & mic 54.100 ddng/cd phiéu trén co s& (i) tang
trudng cao nhGd ngudn von gia tang manh mé; (i) tang trudng
cao tUr nén tang cua ngan hang me; (iii) chat lugng tai san
dugc nang cao nhd chi trong kiém sodt ri ro; (iv) CASA tang
trudng manh nhd chuyén ddi s6; (v) ngudn thu ngoai 13i dugc
cing c6 bdi hgp dong banca mdi vdi AIA.

Tin tic thé gigdi:

Trién vong dé Cuc Du trit Lién bang My (Fed) nang I3i suét sau
thang 3 6 thé trd nén m& mit néu céng thdng Nga-Ukraine
khéng lang diu — hdng tin CNBC nhan dinh. DS la bdi céng
thdng ndy dang dady gid xdng dau va nhiéu mat hang khac
tang chong mat ¢ My, trong khi ngudi tiéu dung la luc lugng
dong gép 70% téng san pham trong nudc (GDP) cla nudc
nay. Lam phat cao két hgp véi 13i sudt tdng c6 thé khién ting
trudng cla nén kinh t€ I6n nhat thé gidi sut giam. Gia dau va
nhiéu hang hoa cd ban khac da leo thang manh trong thdi gian
gan day, khi Nga tap trung mét luc lugng 16n & khu vuc gan
bién gidi vdi Ukraine, khién phuong Tay cho rang Téng théng
Vladimir Putin s&n sang ha 1énh t&n cong nudc lang giéng.

Nhan dinh thi truong HDTL:

Thi trudng hdm nay khdng tranh khoi tac dong tur thi trudng thé
gidi, da khién cho ca 4 HDTL dong cira déu giam tir 10,1 dén
25,3 diém. Cu thé, VN30F2203 gidm 1% xudng mic 1.514,7
diém, hién dang thap hon 7,34 diém so Vvéi chi s6 cd s& VN30.
Trong khi do, tdng thanh khoan thi trudng phién hdm nay ting
manh 74,66% so vdi phién lién trudc, dat 205.239 hgp dong
dugc khdp lénh trong phién.
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NHOM NGANH
%Chg YTD
Tiénich -0.63 6.63
Tai chinh -0.87 1.01
Cong nghiép -2.44 -3.64
Hang TD thiét yéu -0.36 -5.14
Nguyén vat liéu -1.22 -1.90
Hang TD khong thiét yéu -0.45 4.38
Ndng lrgng 3.22 15.70
Yté -0.35 4.87
Cong nghé thong tin -0.97 -1.71
Bat dong san -1.56 -7.13
Ma Pong ctra %Chg Don?n%zzvao
VvpPB 36.90 2.79 1.17
GAS 119.00 171 0.99
MSN 159.50 1.46 0.70
DXG 43.20 6.93 0.46
54.20 6.90 0.37

Top CP tac dong giam lén VNIndex

Ma Pong cira %Chg Pong gop vao

Index

VIC 80.10 -2.91 -2.27
VCB 85.30 -1.84 -1.90
BID 44,60 -2.19 -1.26
16 33.85 -2.87 -1.19
TCB 50.50 -2.32 -1.05

Ma Pong cira %Chg e v:;?) (ty
KDC 54.80 -0.36 161.86
DGC 161.90 3.12 79.36
GEX 39.35 0.00 67.31
KBC 57.10 -0.35 65.66
43 20 6 93 60.98

Ma Pong cira %Chg ar :;::)g) (ty
HDB 28.80 -2.87 -227.04
CTG 33.85 -2.87 -65.38
GAS 119.00 1.71 -54.28
MBB 34.00 -1.02 -43.69
E1VFVN30 25.40 -1.47 -42.78

NHAIE\N DINH THI TRUONG: AP LUC GIAM TU THI TRUONG
QUOCTE!!

Thi trudng chig khoan toan cu giam diém khi cing thdng dia chinh tri
gitra Nga va Ukraine leo thang vé&i dong thai méi nhat tir ong Putin.

Tai Nhat Ban, Nikkei 225 gidm 1,81%, bén canh dé chi s6 Kospi cla thi
trudng Han Quoc sut 2,6%.Thi trudng Australia va New Zealand ciing [an
lugt mat 2,99% va 3,63%. Ngan hang Han Qudc hom nay gilt nguyén |ai
suat & 1,25%, dong thai du bao chi s6 gia tiéu dung sé “gilf trén 3%
trong thdi gian dang k&”. Thi trudng Trung Qudc di xudng vdi Shanghai
Composite giam 1,7%, Shenzhen Component sut 2,2%. Bén canh do, chi
s6 Hang Seng ciia Hong Kong cling mat 3,32%.

Ngay 24/2, ngay sau khi thdng bdo trién khai chién dich quan su ddc biét
& Donbass, mién Péng Ukraine, Tong théng Nga Vladimir Putin tuyén bg
"Nga khdéng ¢ k&€ hoach chiém déng 1anh thd Ukraine" va s& "dap tra
ngay tirc khac moi mdi de doa tir bén ngoai." Théng bado clia BO Quéc
phong Nga ngay 24/2 khang dinh nudc nay khdng tdn cdng cac thanh
ph6 & Ukraine.

Dém qua, thi truGng chirng khoan My c6 thém mot phién “dd Ira” vao
ngay th& Tu (23/2), khi nha dau tu tiép tuc lo sg vé cang thang dia chinh
tri @ bién gidi Nga-Ukraine. Tuy nhién, mét s6 nha dau tu da bat dau rii
bd mdi lo lién quan dén Ukraine, ndi rdng day khéng phai 1a nguyén nhan
duy nhét khién thi trudng gidm diém gan day va sé& khdng phai 13 nguyén
nhan chinh néu thj trudng di xudng kéo dai.

Thi trudng trong nudc cling cd phién giam manh k€ tir dau thang 2 dudi
surc ép tir thi trudng chirng khoan qudc té€. Yéu t6 dia chinh tri von da chi
phdi dién bién clia cac thi trudng trong nhitng ngay gan day nhung tam
ly nha d&u tu van binh tinh. V3i dién bién mdi trong sang nay, nha dau tu
da tang ap luc ban, tuy nhién néu so vdi cac thi trudng trong khu vuc va
trén thé gidi, mlc giam & thi trudng trong nudc chi nhu phién giam diém
binh thudng. Luc cau bat ddy da day thanh khoan dat muc cao ké tir
gilta thang 1 cho dén nay.

Ding lic ddng cira, chi s6 VN-Index giam 17,45 diém (-1,15%) con
1.494,85 diém, bén canh dé chi s6 VN30 ciling sut 16,79 diém (-1,09%)
xubng 1.522,04 diém. DO rong thi trudng nghiéng vé bén ban, toan thi
trudng ¢6 75 ma tdng/396 ma gidam, & ré VN30 cdé 5 ma tdng/25 ma
giam. Nhom Midcap va Smallcap cling lan lugt giam 0,9% va 1,51%.

Céc 6 phiéu 18n da gy suc ép 1én thi trudng phién nay la: VIC (-2,91%),
VCB (-1,84%), BID (-2,19%), CTG (-2,32%), TCB (-2,32%),... d3 1&n &t
nd luc tdng gid & cac c6 phiéu khdc nhu: VPB (+2,79%), GAS (+1,71%),
MSN (+1,46%), DXG (+6,93%), DPM (+6,9%),...

Thanh khoan khdp lénh san HSX tdng Ién 34.065 ty dong so vdi mic
21.376 ty dong & phién hom qua, day cling la phién c6 thanh khoan cao
nhat ké tir gitta thang 1. Téng cdng ¢ 1,1 ty cd phiéu dugc chuyén
nhugng thanh c6ng so v8i mdc binh quan 720 triéu c6 phiéu 10 ngay
trude dé.

Khéi ngoai ban rong 229,32 ty dong trén toan thi trudng. Luc ban tap
trung tai cac c8 phi€u nhu HDB, CTG, GAS, MBB, E1VFVN30,... O chiéu
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ngugc lai, KDC, DGC, GEX, KBC, DXG, ... la nhitng c6 phiéu dugc nha dau
tu nuGc ngoai mua rong trong phién nay.

Tom lai, so vGi cac thi trudng trén thé gidi phién nay, mdc giam & thi
trudng trong nudc nhu mot phién giam binh thudng, tham chi mic giam
van con it hon so vai phién gidm ngdy 14/2. Luc cau bt ddy chinh 13
nhan t6 gilp thi trudng thu hep 2 mic gidm so v@i day, cac nhom
Midcap va Smallcap cling cd phién thoat day véi mic phuc hoi con t6t
hon so v6i nhom bluechips. Tuy thi trudng giam nhung khong co su
hoang loan tir nha dau tu, s6 lugng cd phiéu cham muc gid san & thdi
diém Vn-Index gidm gan 37 diém la 32 c6 phiéu cling dugc thu hep vé
con 8 ¢6 phiéu khi déng clra. Ching tdi cho rang, thi trudng s& 6n dinh
trd lai trong cac phién tdi khi luc cdu bat day da hoat dong rat tich cuc
trong phién hdm nay. Y&u t8 rdi ro IGc ndy van dén tir su’ bat dinh tUr thi
trudng quoc t€, do vay nha dau tu han ché Iuét séng, cham chat chién
lugc dai han dé loat bd nhitng bién déng manh nhu thdi diém hién tai.

Do thi ki thuat VNINDEX
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Cap nhat thdng tin doanh nghiép - VPB

Paon vi 2020A 2021F 2022F 2023F
Téng thu nhap hoat dong Ty VND 39,033 44,301 56,795 73,333
LN trudc thu€ va DPRRTD Ty VND 27,641 33,583 43,165 55,733
LNST Ty VND 10,414 11,651 16,390 21,969
EPS VND 4,271 2,666 3,055 3,831
P/E Lan 14,4x 12,8x 11,2x 10,0x
P/B Lan 3,0x 2,0x 1,4x 1,3x
ROE % 21.9% 16.7% 14.4% 14.5%

Ching t6i khuyén nghi MUA d6i véi c6 phiéu VPB véi gia muc tiéu &
mirc 54.100 dong/co phiéu trén co sd: (i) tdng trudng cao nhd ngudn
von gia tang manh mé; (ii) tang trudng cao tUr nén tang clia ngan hang
me; (iii) chat lugng tai san dudc ndng cao nhd cha trong kiém soat rui ro;
(iv) CASA ting trudng manh nhd chuyén ddi s8; (v) ngudn thu ngoai l3i
dugc cing c6 bdi hgp dong banca mdi véi AIA.

Tang truéng tin dung manh mé nhG ngudn von gia tang manh mé.
Trong ndm 2022, VPB k& hoach s& phat hanh thém 15% v6n cho cd
dong, ching t6i ky vong sé mang lai cho ngan hang mot khoan thang du
von han 33 ngan ty dong, dua miic CAR cta ngan hang dat 17% tré
thanh ngan hang cé CAR I&n nhat nganh. Tl d6, ching t6i ky vong mirc
tang trudng tin dung cla VPB (hgp nhat) sé dat trén 23% trong ndm
2022.

Ting truéng virng chiac nhd nén tang tir ngan hang me. Su ting
trudng vugt tréi cla ngan hang me trong thgi gian dai dich la minh
chiing rd nhat cho thdy ngan hang dang nang cao nang luc canh tranh,
giam chi phi hoat ddng va ddc biét ndng cao dang k& nang luc tiép cén
va cung cap dich vu khdng ti€p xdc. Ngoai ra, nén tang sé hdéa cua ngan
hang me sé la bé phong ho trg giam chi phi von va tang trudng hiéu qua.

Tang cudng trich 1ap du phong dam bao chat lugng tai san. Mac du
mang cho vay tiéu dung bi anh hudng khi€n chat lugng tai san hgp nhat
ctia VPB c6 phan suy giam nhung xét riéng ngan hang me, chat lugng tai
san van dugc cai thién ro rét. Cha dong Ung pho vdi rui ro tr dai dich,
ngan hang da chd dong trich Iap du phong nhdm dam bao ty 1€ LLR du
dé xr ly cac khoan ng xau. Bong thdi, ngdn hang me con gia tdng dang
k& ty 1& LLR so vGi ndm 2020.

Tang trudng CASA kha quan nhd hiéu qua chuyén ddi s6. Ty [é CASA
dat hon 22% trong ndm 2021, thé hién su tdng trudng rd rét so véi 1
ndm trudc dé nhd vao nhitng san phdm sang tao clng vdi hiéu qua
chuyén d6i s6 di dau gilp lugng tién gui online cling nhu viéc gia téng
lugng khach hang truc tuyén ngay cang dugc ddy manh. Trong nhiing
nam sau, véi viéc phét trién hé sinh thai cia minh VPB dudc ky vong gia
tang manh mé& CASA nham dam bao Igi thé chi phi v6n cda minh. Bén
canh do, viéc nhan dudc khoan vay hdp von tri gia 300 triéu USD ciing
cho thady ngan hang dang tirng budc ti€p can va nang cao uy tin trén thi
trudng v6n quéc t&€ dong thai day dugc ky vong sé md ra ngudn vén mdi
vGi chi phi hgp ly hon cho ngan hang dac biét trong bdi canh co su ho trg
tlr d6i tac chién lugc ciia ngan hang me.

Duy tri kha nang sinh Igi hang dau trong nganh ngan hang. Tang
trudng tin dung dugc ky vong cao sau khi cac hoat dong tang vén dugc
dien ra theo ding k& hoach sé gilp gia tdng nhanh choéng Igi nhuan cua
ngan hang. Bén canh do, ty Ié CIR thdp nhat toan nganh cling dugc ky
vong s& duy tri trong nhitng ndm tiép theo khi ma hiéu qua chuyén ddi s6
clia ngan hang con rat nhiéu du dia dé€ phat huy.
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Chi s6 tham chiéu

Pong clra %(Chg YTD
VN30 Index 1522.04 -1.09 -0.89
VNX50 Index 2545.71 -1.18 -3.59
VNFinLead 2241.31 -0.96 2.79
VNDiamond 2026.95 -0.93 2.74
VN100 Index 1493.99 -1.06 -1.99

Dién bién cac Quy ETF ndi dia YTD

ETFs ndi dia
Pong ctra %Chg KLGD
E1IVFVN30 25.4 -1.47 2,400,400
FUEMAV30 17.9 -1.10 18,100
FUESSV30 18.5 -1.70 27,100
FUESSV50 22.9 0.44 16,600
FUESSVFL 22.6 -0.40 343,300
FUEVFVND 28.8 -3.13 1,731,900
FUEVN100 19.96 -0.70 82,900

Dong von NDTNN qua ETFs ndi

+/- Dong von (ty dong) 1 ngay
E1VFVN30 -42.78 54.14
FUEMAV30 -0.14 -74.74
FUESSV30 0.07 -8.90
FUESSV50 0.00 -58.74
FUESSVFL -3.89 1,232.24
FUEVFVND -26.01 3,487.57
FUEVNL00 -0.82 -58.19

Dong von NDTNN qua ETFs ngoai

+/- Dong von (tr. USD) 1 ngay YTD
VanEck Vectors VN 0.00 0.00
Xtrackers FTSEVN 0.00 -1.21
Fubon FTSEVN 0.00 51.15
Premia MSCIVN 0.00 0.55
Kim KINDEX VN VN30 0.00 0.00
DCVFMVN30 ETF Fund 0.00 -32.98
Asian Growth CUBS 0.00 0.00
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Xu hudng dong von ETFs

Thi trudng cd s@ khong tranh khoi ap luc tir thi trudng thé gidi da khién
cho cac chi s6 chinh chinh déng clra trong sdc dé. Cu thé, VN30 Index
dong ctra giam 1,09%, VN100 Index giam 1,06%, VN Diamond giam
0,93% va VN FinLead dong ctra giam 0,96%.

Tuong tu, cac chiing chi quy ETFs cling ghi nhan dién bién tiéu cuc. Cu
thé, E1VFVN30 tham chiéu VN30 index déng clra giam 1,47%, FUESSVFL
tham chi€u VN FinLead index giam 0,4%, FUEVFVND tham chi€u VN
Diamond index gidm 3,13%. Téng khéi lugng giao dich ETFs trén thi
truGng tang 107,81% so vdi phién lién trudc, dat hon 4,62 triéu ching
chi quy dugc khdp Iénh trong phién, tuong duong tdng gid tri khoang
121,77 ty dong. Trong dé thanh khoan tap trung chd yéu & E1VFVN30
(61,21 ty déng) va FUEVFVND (49,92 ty déng)...

Giao dich khdi ngoai phién nay van chiing kién dién bién kém kha quan
khi nha dau tu nudc ngoai ti€p tuc ban rong véi 73,56 ty dong qua kénh
ETFs ndi trong phién giao dich hdm nay. Luc ban tap trung chu yéu vao
FUEVFVND (-26,01 ty dong), EIVFVN30 (-42,78 ty dong), ...
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THI TRUONG THE GIOT

Tin tirc thé gidi: Bién dong Ukraine co khién Fed
“chun tay” trong ké hoach nang lai suat ?

Trién vong dé Cuc Du trir Lién bang My (Fed) nang lai sut sau thang 3 cd
thé trd nén m3 mit néu cang thdng Nga-Ukraine khdng lang diu — hang tin

Piémsé  %Chg

Dow Jones 33,131.8 -1.38 -8.82 CNBC nhan dinh.

S&P500 4,225.5 1.84 11.34 D6 1a bai céng thdng nay dang day gid xang dau va nhiéu mét hang khac
tang chdng mat & My, trong khi ngudi ti€u dung la luc lugng déng gop 70%

VIX 36.5 17.70 112.02 téng san pham trong nudc (GDP) clia nudc nay. Lam phét cao két hgp Vi lai
sudt tdng cb thé khién tang trudng clia nén kinh t& I6n nhat thé gidi sut

DJ Futures 32,410.0 -1.98 -10.53 giam.

Gid dau va nhiéu hang hod co ban khac da leo thang manh trong thai gian

S&P Futures 4,140.5 -1.93 -12.99 gan day, khi Nga tap trung mét Iuc lugng I6n & khu vuc gan bién gidi vdi
. ) ) Ukraine, khién phuong Tay cho rdng Tong thdng Vladimir Putin san sang ha
Nikkei 225 25,9708 1.81 980 Iénh t&n cdng nudc lang giéng. Nga la mdt nudc xudt khiu dau Itra va khi
KOSPI 2,648.8 2,60 11.04 d9t Ic_in, dopg tl)dl cgpgmxuqt kr\au rulhleg bot my, “paIIa_d|LLm, Amcke!, nrA\f)m va
cac kim loai khac. Gia tat ca cac mat hang nay déu bi day lén khi méi quan
Shanghai 3,430.0 1.70 576 hé gilta Nga véi phuong Tay xau di.
Hang Seng 22,901.6 -3.21 -2.12
ASX 6,990.6 -2.98 -6.10
FTSE 100 7,316.1 -2.43 -0.93
DAX 14,165.8 -3.18 -10.82
CAC40 6,577.0 -3.00 -8.05
THI TRUONG HANG HOA

Vang 1945.5 1.91 6.36 Chu tich Fed Jerome Powell - Anh: Getty/CNBC,
Dau WTI 97.82 6.21 30.06 THE KHO CUA FED KHI BUO'C VAO THAT CHAT

“Quan trong nhat van 13 dau, ch(r khong phai 13 bt my, palladium hay

Dau Brent 103.19 656 32.67 nickel”, chuyén gia kinh té€ trudng Mark Zandi cia Moody’s Analytics phat
biéu. “Gid dau cd thé téng thém 10-15 USD/thuing vi xung dét nay. Gia xang
ONG NGO A khéng chi ban 1é & My vi thé cd thé tdng thém 30-40 cent/gallon, va lam phat
THI TRU AITE tiéu ding & My sé tdng thém nira diém phan trém trong vong 1 ndm. Ma chi
Gia %Chg YTD s6 gia tiéu dung (CPI) thang 1 da tang 7,5% so véi cung ky nam trudc roi.
Toi ¢ cdm giac viéc nay sé lam kho cho Fed trong no luc vira kim soat lam
BBDXY* 1180.84 0.46 0.63 phat vlra dat trang thai toan dung trén thi trudng lao dong”.
USD/IPY 114.65 0.31 0.38 NguGi tiéu dung ¢ My phai mua xang khéng chi vGi gia binh quan 3,53

USD/gallon vao thdi diém ngay 22/2, téng 90 cent/gallon so vai cach day 1
USD/CNY 6.3237 0.15 0.51 ndm va tang 21 cent/gallon chi trong vong 1 thang qua — theo dir liéu tlr
AAA. Trong vong 1 ndm, gia dau tho da tdng khoang 50%.

EUR/USD 1.124 -0.59 114 Nhiéu chuyén gia kinh t&€ ndi rang chinh gia dau sé la nhan t6 quan trong

nhat quyét dinh chinh sach clia Fed. Gia dau tang kéo lam phat tang manh
theo. D&n mdt mirc dd nao do, gid dau tdng cao kéo dai s& gay ton hai cho
téng trudng kinh t&. Khi dd, viéc nang 13i sut dé€ chng lam phat s& chang
khac gi “con dao hai IuGi”. Theo gidi phan tich, néu Nga md mét cubc tan
cdng quan su quy md 16n nhdm vao Ukraine, gia dau cb thé tdng cao hon
nhiéu.

GBP/USD 1.3461 -0.61 -0.52

(*) Bloomberg Dollar Spot Index
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“Moi chuyén da trd nén phic tap han nhiéu”, chuyén gia kinh té€ trudng
Bruce Kasman clia JPMorgan Chase phat bi€u. “Cé mdt kich ban ma & dé
anh hudng dén tang trudng trd nén I6n hon. Cling c6 nhitng kich ban ma sy
tdng gid khong tac dong nhiéu 1dm dén tang trudng ma chi yéu gay tang
lam phat”.

Ong Kasman du’ b&o Fed s& nang I3i suat 0,25 diém phan trdm trong cudc
hop thang 3, va néu tinh hinh Ukraine diu di, Fed c6 thé nang 13i suat 0,5
diém phan trdm trong [an hop nay. Ong du bdo Fed s& ¢ thém 6 [an nang
13i suat nira trong thdi gian tir sau thang 3 dén hét nam.

Ndi lo vé tdng trudng kinh t& c6 thé khién Fed phai hdm toc do tang I8i suat.
Nhung mat khac, néu lam phéat tdng manh hon, Fed ¢6 thé téng I3i sut
quyét liét han. “Gia dau hién nay dang cao han khoang 30% so vdi mic
trung binh cla quy 4/2021. Néu gia tang 75%-100%, tdc la tang dén 120-
150 USD/thuing, thi anh hudng tiéu cuc dén tang trudng kinh t€ toan cau sé
du I&n”, 6ng Kasman noi.

Theo 6ng Zandi, trong tam hién nay cta Fed la ch6ng lam phat, vi lam phat
dang ndng hon va kéo dai hon du kién. Ong cho rang gia dau it cd kha nang
tang |én mdc 150 USD/thung, va dé sé la mét “kich ban den téi”, nhung gia
xang dau tdng van la mot van dé ma Fed quan tam déc biét. “Toi nghi rang
dien bién gia dau s& cling cd quyét tdm hién nay ctia Fed vé nhanh chéng
binh thudng hoa chinh sach tién t&, vi Fed dang tap trung nhiéu han vao
hiéu (ng lam phat hon 1a hiéu Ung tang trudng”, 6ng Zandi ndi. “Pai dich
Covid-19 da gay ra mot cu soc vé ngudn cung, va thém vao do la mot cd s6c
vé gia dau. Ching ta cd hai ci s6c ngudn cung nghiém trong nay xay dén
cling mét Ic. B4 1a ly do vi sao Fed dang & vao mét thdi diém khé khan”.

PIEU GI SE XAY RA SAU THANG 3 ?

Theo &ng Kasman, Fed s& khdng thay ddi quyét tdm bat dau chu ky tang 13
sut tir thang 3 vi Fed tin réng ho dang cham so vdi lam phét. “Nhung [ai
suat sé dién bién nhu thé nao trong 3-4 thang tdi day sé tuy thudc nhiéu vao
viéc liéu gia ca co ti€p tuc tdng hay khong va s€ anh hudng nhu thé nao dén
tang trudng kinh t&€”, 6ng Kasman ndi. Vi chuyén gia du bao tang trudng
kinh t€ My sé dat 3,6% trong nam nay, so véi mic tang 5,7% dat dugc
trong nam ngoai.

Ong Kasman ciing chi ra réng Fed khdng quen vdi viéc ting I3i sust trong
nhiing giai doan gia dau dang leo thang. “Viéc d6 thuc sy gia ting suc ép
Ién nén kinh té€. O’ cap do chua anh hudng xau dén tang trudng, thi lam phat
tang Ién ciing da tu nd trd thanh mot van dé 16n han trong trung han roi”,
dng Kasman néi. “Mét khéc, viéc Fed chudn bj thdt chdt, cdng thém cl séc
thi€éu cung, tdt ca sé cong hudng thanh maot cd s6c I6n, ti€u cuc dbi véi tang
trudng kinh t€. V& cd ban, ching ta chua tiing chimg ki€n tinh trang nhu
vay ké tir thai Paul Volcker”.

Ong Volcker, cuu Chu tich Fed, dugc biét dén nhiéu vé cudc chién manh tay
chong lam phat, tdng I3i suat Ién dinh 20% vao ndm 1981. Hién nay, Fed
thdi Chu tich Jerome Powell dang chuén bi téng [8i suét tir khoang 0-0,25%.
“TUr goc nhin vé chifc nang phan (ng cla Fed, thi khi gid dau tang manh, cac
Chu tich gan day cta Fed la Alan Greenspan, Ben Bernanke, va Janet Yellen
déu hodc da hoan thanh xong viéc that chat, hodc viéc téng gia dau dé ngan
ho khoi hanh dong that chit”, 6ng Kasman phét biéu.

Ong Zandi ndi réng ning lugng chiém khodng 4,3% chi tiéu clia ngudi MY,
trong dé xang xe chiém 2,7%. Nang lugng chiém gan 10% tiéu dung cua
ngudi My, mét mic cao chua tirng co, vao thang 6/1982, khi 6ng Volcker
dang la Chu tich Fed. MUtc thap ky luc dugc ghi nhan vao thang 11/2020, khi
nhom mét hang nay chi chiém 3,3% téng chi tiéu cla ngudi My.

Ngudn.: CNBC.
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Do thi so sanh VNINDEX va cac thi truéng quoc té

Stock Market Index - Major World Indices

Normalized As Of 07,/01,/2019
I S&P 500 index 54.8089
| M Dow Jones Industrial Average - Last Price 24.008
M Shanghai Stock Exchange Composite Index - Last Price 12.6459
M Nikkei 225 - Last Price 19.5161
M Hang Seng Index - Last Price -20.7198
M Deutsche Boerse AG German Stock Index DAX - Last Price 16.851
CAC 40 Index - Last Price 21.7812
M Vietnam Ho Chi Minh Stock Index / VN-Index - Last Price 54.8089 d,/
| MS&P 500 INDEX - Last Price 42.5449 mr"\ﬁl-u
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VMNINDEX Index (Vietnam Ho Chi Minh Stock Index / VN-Index) World index Daily 01JUL2019-24FEB2022 Copyright® 2022 Bleomberg Finance L.P. 24-Feb-2022 15:18
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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 ic”mg khuy&n nghj ctia MBS dugc xay dung dua trén mdc chénh l&ch cla gid muc tiéu 12 thang va gia c6
phiéu trén thi trudng tai thGi 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 tir 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 khdng nglrng phat trién, MBS da tré thanh mdt trong nhifng cdng ty chitng khoan hang dau
Viét Nam cung cap céc dich vu bao gobm: mo6i gidi, nghién clru va tu van dau tu, nghi€p vu ngan hang dau tu, va cac nghiép vu thi trudng
von.

Mang Iudi chi nhanh va cac phong giao dich clia MBS da dugc md rong va hoat dong cé hiéu qua tai nhiéu thanh phé trong diém nhu Ha
NGi, TP, HCM, Hai Phong va céac vung chién ludc khac. Khach hang ctiia MBS bao gom cac nha dau tu c& nhan va td chirc, cac t8 chirc tai
chinh va doanh nghiép. La thanh vién Tap doan MB, MBS cé ngudn luc I&n v& con ngudi, tai chinh va cdng nghé dé& c6 thé cung cép cho
Khéch hang céc san phdm va dich vu phi hgp ma rét it cac cdng ty chirng khoan khéc cé thé cung cap.

MBS tu hao dudc nhin nhan la:

. Cong ty mai gidi hang dau, dirng dau thi phan moi gigi tr nam 2009.

. C6ng ty nghién cltu co tiéng néi trén thi trudng véi ddi ngii chuyén gia phan tich c6 kinh nghiém, cung cap cac san pham nghién clru
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 bd mién trach nhiém: Ban quyén ndm 2014 thudc vé Cong ty CP Chitng khoan MB (MBS). Nhitng thdng tin st dung trong bao céo
dugc thu thap tir nhitng ngudn dang tin cdy va MBS khdng chiu trach nhiém vé tinh chinh xéac cta ching. Quan diém thé hién trong bdo céo
ndy la cla (céc) tac gid va khdng nhét thiét lién hé véi quan diém chinh thirc ctia MBS. Khdng mét théng tin cling nhu' y kién nao dudgc viét
ra nham muc dich quang cao hay khuy&n nghi mua/ban bat ky chirng khoan nao. Bao cao nay khdng dugc phép sao chép, tai ban bdi bat ky
ca nhan ho3c t8 chifc nao khi chua dugc phép ctia 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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