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MARKET STRATEGY DAILY: TAM DPIEM DONG TIEN HUONG TO1
CO PHIEU BAT PONG SAN !
Dién bién thi trudng:

Bao cdao chi tiét 16/12/2021

Dién bién chi s6 VN-Index

THI TRUONG CO' SO’

VNIndex HNXIndex Upcom

Péng cira 1476.61 457.03 111.74
Thay déi 1.11 3.32 0.01
%Chg 0.08 0.73 0.01
YTD 33.77 125.00 50.08
KLGD (tr.cp) 927.54 122.34 89.25
%Chg 2.31 2.96 13.19
GTGD (tyd)  26,972.80  3,405.09  1,899.43

S& mé téng 209 123 165

S& mé gigm 243 111 159

Khéng déi
‘(’f:hh‘t’; . 5750.84 443.00 1416.72
PE 17.42 29.56 52.40
PB 2.76 2.96 3.70
|(thde|~;\: Mua 1,348.30 14.75 22.06
'(“:;Td'\;“ Ban 1,505.60 187.08 17.67
Rong -157.30 -172.33 4.39

THI TRUONG HPTL
Péngcira  Thay doi %Chg

VN30-Index 1510.17 -9.25 -0.61
VN30F2201 1510.00 -10.10 -0.66
VN30F2202 1513.00 -6.30 -0.41
VN30F2203 1501.30 -14.40 -0.95
VN30F2206 1506.20 -10.70 -0.71

Thi trudng trong nudc dién ra kha gidng co, day 1a diéu kha dé
hiéu khi thij trudng dang budc vao tudn co cdu clia cac quy cling
nhu hém nay la ngay dao han phai sinh thang 12. Chi s6 VN-
Index cht yéu dao dong trong bién d6é hep tir 1.475 — 1.480
diém. Hang loat ¢ phiéu trong nhdm bat ddng san, bat dong
san khu cong nghiép, xay dung but pha manh trong phién hém
nay. Trong khi d6, nhdm ngén hang, ching khoan, thép chiu ap
luc diéu chinh va hau hét déng clra giam gia.

Thanh khoan khdp Iénh san HSX tdng nhe lén 25.139 ty dong
so vGi muc 23.462 ty dong phién ngay hdm qua va cao hcn so
vGi mUrc binh quan tuan trudc 21.948 ty dong.

HOm nay la phién ddo han phai sinh nén thi trudng c6 thé than
trong nhéat dinh. Diéu nay dugc thé hién khi 2 chi s& quan trong
la VN30-Index va VN-Index dao déng léch pha trong phién hom
nay, trong dé VN30-Index ti€p tuc chim dan bén dudi tham
chiéu, thi VN-Index v@i sy nang d& cia nhom bat dong san da
kip h6i phuc vao nhitng phdt cudi phién. Trong khi d6, nhém ¢
phiéu midcap va smallcap van trong qué trinh tim cac dinh cao
mdi khi dong tién chu yéu tim kiém ca hdi 8 nhém ¢6 phiéu dau
co. Vé ky thuat, VN-Index ti€p tuc gidng co manh trén dudng
Middle ctia dai Bollinger Bands (1465-1468 diém). Day van sé 13
hd trd gan nhéat cta chi s6 trong thdi gian tdi.

Cap nhat thong tin doanh nghiép:

VIB: Ching tdi khuyén nghi MUA d6i véi c6 phiéu VIB véi gia
muc tiéu 12 thang tdi & mirc 54.800 ddng/cd phiéu trén co s&
su dung phuaong phap gia tri thang du va phuong phap so sanh
P/B dé& xac dinh gia tri hgp ly cla doanh nghiép.

Tin tic thé gigi:

Cuc Du tr{r Lién bang My (Fed) ngay 15/12 phat di nhiéu tin hiéu
cho thay chinh sach tién té siéu ldng léo thdi dai dich Covid-19
clia ngan hang trung uong nay dang bat dau khép lai. TU siéu
ndi 16ng, chinh sach clia Fed sé chuyén sang that lai d& chdng
su leo thang chong mét cla gia ca. Nhu vay, Fed da cat giam
15 ty trong chuaong trinh néi long dinh lugng (QE) nay trong
thang 11, tang gap d6i mdrc cat giam trong thang 12, va sé tiép
tuc nang mdc cat giam trong ndm 2022. Két qua thir hai la sau
khi QE chinh thdc két thdc vao cudi mua dong hodc dau mua
xuén, Fed cd thé s& bat dau nang 13i suat trd lai.

Nhan dinh thi truong HDTL:

Thi truGng gap ap luc ban manh vao phién dao han phai sinh khién
cho cac HPTL déng clra gidam tUr -6,30 dén 14,40 diém. Cu thé,
VN30F2112 gidam 0,66% cdn 1.510,00 diém, hién thdp hon 0,17
diém so vdi chi s8 cd s6. Bén canh do, téng thanh khoan thij trudng
phién hdom nay tang 12,16% so véi phién lién trudc, véi 140.389
hop dong dugc khdp Iénh trong phién.
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NHOM NGANH
%Chg YTD
Tién ich 1.67 19.23
Tai chinh -0.89 57.97
Cong nghiép 1.94 69.27
Hang TD thiét yéu 0.02 10.40
Nguyén vat liéu -0.57 62.65
Hang TD khong thiét yéu -1.29 55.68
Néng lugng 0.31 29.86
Yté -0.19 28.04
Cong nghé thong tin -0.38 90.82
Bat dong san 0.93 42.96
Ma Pong cira %Chg \Z:nlgnzzl:(

BCM 67.30 6.83 1.22

DIG 87.20 6.99 0.78

POW 17.20 6.83 0.71

PDR 97.70 3.94 0.49

59 90 6 96 0.48

Pong cra %Chg \?a%nlgn?izl))(

vPB 33.70 -2.74 -1.05

vcs 99.10 -0.80 -0.75

HVN 23.35 -3.91 -0.52

MWG 133.60 -1.69 -0.41

HPG 47.50 -0.63 -0.34

Ma Pong cira %Chg s :;?‘.r!g) (ty

VIC 100.00 0.00 82.80

STB 28.60 0.88 63.67

VNM 86.60 0.35 62.81

HPG 47.50 -0.63 60.60

30 10 0 99 29.60

Ma Pong clra %Chg ol "';::3) (ty

VPB 33.70 -2.74 -316.35

TCH 25.10 4.37 -63.47

DXG 36.20 6.47 -51.07

NLG 65.10 6.72 -29.72

MSN 160.00 -0.62 -27.76

NHAN DINH THI TRUGNG TAM DIEM DONG TIEN
HUONG TOT CO PHIEU BAT DONG SAN !

Cac thi trudng chifng khodn chau A — Thai Binh Duong tréi chiéu trong
phién 16/12.Tai Nhat Ban, Nikkei 225 tang 2,13%. Thi trudng Trung Quéc
di lIén véi Shanghai Composite tang 0,75%, Shenzhen Component tang
0,58%. Hang Seng clia Hong Kong tang 0,33%. Chi s6 Kospi ctia Han Quéc
tang 0,57%. Chiéu ngugc lai, cac thi truGng Australia va New Zealand [an
lugt giam 0,43% va 0,41%.

Ching khoan My & trong trang thai giam trudc khi Fed cong bo két qua
cudc hop chinh sach tién té kéo dai hai ngay. Khi tuyén bg cta Fed dugc
dua ra, sac do trén cac bang gid c6 phiéu Iap tlrc chuyén thanh xanh va
cac chi s6 dong loat manh mé di Ién. Déng clra, chi s6 Dow Jones tang
383,25 diém, tuong duong 1,08%, 1én 35.927,43 diém. S&P 500 ting
75,76 diém, tuong dudng 1,63%, 1&n 4.709,85 diém. Nasdaq téng 327,94
diém, tuong dudng 2,15%, |én 15.565,58 diém.

Két thdc hai ngay hop chinh sach, Fed am chi muc tiéu lam phat da théa
man. Trong du bao kinh t€ cong bd sau cudc hop, cac quan chiic Fed udc
tinh lam phat nam 2022 la 2,6%, cao han so véi con s6 2,2% dua ra hoi
thang 9, va ty Ié that nghiép giam con 3,5%. Hé qua, cac quan chic Fed
cho rdng 13i sudt trung binh can tdng 1én 0,9% vao cudi ndm 2022, 1,6%
vao cubi ndm 2023 va 2,1% vao cudi ndm 2024 dé dua lam phat vé muc
tiéu 2%. Diéu nay dong nghia cd thé c6 3 [an tang I3i suat, moi [an ting
0,25 diém phan trédm, trong ndm 2022, 3 [an tdng trong ndm 2023 va 2 [an
tang trong nam 2024.

Thi trudng trong nudc dién ra kha gidng co, day 1a diéu kha dé hiéu khi thi
trudng dang budc vao tuan co cdu clia cac quy cling nhu hom nay la ngay
dao han phai sinh thang 12. Chi s6 VN-Index chl yéu dao dong trong bién
dd hep tir 1.475 — 1.480 diém. DU vay, su phan hda trén thi trudng dién
ra khd manh va dong tién dang tap trung manh vao nhéom bat dong san,
xay dung. Hang loat c6 phiéu trong nhdm bat ddng san, bat dong san khu
c6ng nghiép, xay dung bt pha manh trong phién hom nay. Trong khi d9,
nhém ngan hang, chiing khoan, thép chiu ap luc diéu chinh va hau hét
dong clra giam gia.

DUrng lGc ddng clra, chi s6 VN-Index tdng 1,11 diém (+0,08%) |én 1.476,61
diém, trong khi d6 chi s6 VN30 giam 9,25 diém (-0,61%) xudng 1.510,17
diém. DO réng thi trudng nghiéng vé bén ban, toan thi trudng c6 209 ma
t&ng/243 ma giam, & r6 VN30 c6 09 ma tdng/18 ma giam. Nhém midcap
va smallcap hut tién manh khi [an lugt téng 1,39% va 1,1%.

Céc ¢ phi€u I16n hd trg vao da tidng cua thi trudng phién nay 1a: BCM
(+6,83%), DIG (+6,99%), POW (+6,83%), PDR (+3,94%), VGC
(+6,96%),... da bu d3p &p luc giam gid & cac cd phiéu khac nhu: VPB (-
2,74%), VCB (-0,80%), HVN (-3,91%), MWG (-1,69%), HPG (-0,63%),...
Thanh khoan khdp Iénh san HSX tang nhe Ién 25.139 ty dong so vdi mirc
23.462 ty dong phién ngay hom qua va cao han so véi muc binh quan tuan
trudc 21.948 ty dong.

Khai ngoai ti€p tuc ban rong han 325 ty dong trén toan thi trudng. Luc ban
tap trung tai cac cd phiéu nhu VPB, CEO, TCH, DXG, NLG, ..; O chiéu ngugc
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lai, VIC, STB, VNM, HPG, VRE, VCB,...la nhiing cd phiéu dugc nha dau tu
nuéc ngoai mua rong trong phién nay.

Tém lai, hdm nay la phién ddo han phai sinh nén thij trudng cd thé than
trong nhat dinh. Biéu nay dugc thé hién khi 2 chi s§ quan trong la VN30-
Index va VN-Index dao dong Iéch pha trong phién hém nay, trong dé VN30-
Index ti€p tuc chim dan bén dugi tham chiéu, thi VN-Index vdi su’ nang d&
cla nhém bat dong san da kip h6i phuc vao nhifng phdt cudi phién. Trong
khi d6, nhém c6 phiéu midcap va smallcap van trong qud trinh tim cac dinh
cao mdi khi dong tién chu yéu tim kiém cc hdi & nhém cd phiéu dau co. Vé
ky thudt, VN-Index ti€p tuc gidng co manh trén dudng Middle cla dai
Bollinger Bands (1465-1468 diém). Pay van sé& 1a hd trg gan nhat cua chi
sO trong thdi gian tdi.
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Cap nhat thdng tin doanh nghiép - VIB

Pon vi 2019A 2020A 2021F 2022F
Doanh thu thuan Ty VND 8.152 11.216 16.825 19.916
Chi phi DPRRTD Ty VND 633 948 1.529 1.915
LNST Ty VND 3.266 4.642 6.920 8.107
EPS VND 2.884 4.096 4.455 5.220
B/V VND 14.527 16.202 15.863 20.885
P/B L3n 3,0x 2,7x 2,8x 2,1x
ROE % 27,1% 29,6% 32,5% 28,4%

Ching t6i khuyén nghi MUA déi vdi cd phiéu VIB véi gia muc tiéu 12
thang téi 6 mirc 54.800 dong/cd phiéu trén cd s st dung phuong
phép gia tri thdng du va phuang phéap so sanh P/B dé xac dinh gia tri hap
ly ctia doanh nghiép.

Tang trudng tin dung cao vé@i dong luc chinh la mang cho vay ca
nhan. Ty |é cho vay ban |é cla VIB gia tang tir mic hon 45% trong nam
2016 Ién hon 87% vao cudi Q3/2021 véi toc do tang trudng CAGR haon
32%. Trong dé cho vay BDS va cho vay mua 6 t6 la 2 mang chinh chi€ém
hon 76.5% tdng danh muc cho vay ban lé cla VIB.

NIM du'gc ky vong tiép tuc dugc nang cao nhé cac mang cho vay chu
luc c6 dugc Igi suat cao. NIM cua Q3/2021 cd su suy giam nhe so vdi
Q2/2021 ciling nhu' ndm 2020 do ngan hang thuc hién chinh sach giam Iai
cho cac khach hang chiu anh hudng bdi dai dich. Han 95% khoan ng tai
cG ciu clia VIB ndm trong nhdm khach hang ban 1&, anh hudng 16n dén
thu nhap tur 13i cia ngan hang.

Thu nhap ngoai lai gia tang chu yéu tir cac mang doanh thu tir phi,
dac biét la banca va cac hoat dong thu phi. Trong cg cdu thu nhap ngoai
13i, thu nhap tr hoat déng dich vu trung binh chiém hon 90% téng thu
nhap ngoai 13i. Trong do, ddng gop dang k& nhat dén tir cac khoan thu phi
thanh todn va phi dich vu bao hiém (bancassurance), chiém hon 70% tdng
thu nhap tur dich vu.

Chat lugng tai san bi suy giam nhe sau dot gidn cach nhung c6 dau
hiéu phuc ho6i khi nén kinh té€ mé ctra tré lai. Ty I1é ng xdu cla VIB ¢
su' cai thién dang ké trudc thdi diém lan séng dich Covid-19 [an thir 4 bung
phat. Ty |& NPL giam tir mirc 2.52% trong Q1/2019 xubng con 1.69% trong
Q2/2021 véi no luc x&r ly ng xdu dugdc thuc hién quyét liét trong nam 2019
va 2020.

Hé s6 an toan von (CAR) cla VIB lién tuc dugc cai thién trong nhitng nam
gan day, tang tir mirc 9.4% trong Q1/2020 Ién han 10.6% tai cudi Q3/2021
(theo BASEL II, mUrc t6i thi€u la 8%). Ching t6i ky vong mdc CAR nay s&
dugc cai thién han nira khi KQKD cta VIB trong nhirng nam sau dich co
nhiéu diém tich cuc dén tir tng trudng tin dung va chét lugng tai san ngay
cang dugc cling .

Rui ro dau tu: Nhitng han ch& vé ngudn von sé khién viéc phé duyét han
murc tin dung cho VIB gap nhiéu thach thirc. Ngoai ra, lam phat cling la
mot trong nhiing yéu t6 khi€én NIM cla ngan hang bi suy giam. Nhu cau
ban Ié bi suy giam kha nhiéu sau dai dich cliing véi ap Iuc ng khién chi tiéu
bi suy giam, kéo theo dd la nhu cdu tin dung clia cdc mang ban lé khong
dat dudc tang trudng nhu ky vong.
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Chi s6 tham chiéu

Pong cira %Chg YTD
VN30 Index 1510.17 -0.61 41.04
VNX50 Index 2584.88 -0.38 46.38
VNFinLead 2080.59 -0.74 55.68
VN Diamond 1913.89 -0.76 60.08
VN100 Index 1488.31 -0.09 44.45

Dién bién cac Quy ETF ndi dja YTD _

ETFs ndi dia
Pong cira %Chg KLGD
E1VFVN30 25.35 -1.36 157,400
FUEMAV30 17.76 -0.78 10,100
FUESSV30 19 0.00 13,900
FUESSV50 22.5 -0.88 18,100
FUESSVFL 21.38 0.00 108,900
FUEVFVND 27.5 -0.72 2,443,800
FUEVN100 19.61 -0.91 38,400

Dong von NDTNN qua ETFs noi

+/- Dong von (ty dong) 1 ngay

E1VFVN30 -0.85 424.79
FUEMAV30 -0.14 -65.02
FUESSV30 -0.08 -6.15
FUESSV50 0.00 -37.42
FUESSVFL -0.16 1,100.17
FUEVFVND -51.60  3,217.25
FUEVN100 -0.06 -47.43
Dong von NDTNN qua ETFs ngoai
+/- Dong von (tr.USD) 1 ngay YTD
VanEck Vectors VN 0.00 28.14
Xtrackers FTSE VN 0.00 -80.15
Fubon FTSEVN 0.00 202.67
Premia MSCI VN 0.00 0.04
Kim KINDEX VN VN30 0.00 -88.95
Kim K. VNVN30 Futures 0.00 -1
Asian Growth CUBS 0.00 12.75

Ngudn: Bloomberg

Xu hudng dong von ETFs

Thi trudng chiu ap luc ban manh vao phién chiéu khi€n cho tat ca cac chi
s8 tham chiéu déu dong clra giam. Cu thé, VN30 Index déng clra giam
0,61%, VN100 Index gidm 0,09%, VN Diamond gidm 0,76% va VN FinLead
ddng ctra giam 0,74%.

Bén canh do, céc chirng chi quy ETFs cling ghi nhan dién bién kém tich cuc
hon trong phién giao dich hém nay. Cu thé&, E1VFVN30 tham chiéu VN30
index giam 1,36%, FUESSVFL tham chi€u VN FinLead index khong thay
d6i, FUEVFVND tham chiéu VN Diamond index déng ctra giam 0,72%.

T6ng khéi lugng giao dich ETFs trén thj trudng téng 64,56% so véi phién
lién trudc, dat han 2,79 triéu chldng chi quy dugc khdp Iénh trong phién,
tuong duong téng gia tri khoang 75,08 ty dong. Trong do thanh khoan tap
trung chl yéu & E1VFVN30 (4,01 ty ddng) va FUEVFVND (67,15 ty dong)...

Giao dich khdi ngoai cling chitng kién dién bién tiéu cuc khi nha dau tu
nudc ngoai quay trd lai ban rong 52,87 ty dong qua kénh ETFs ndi trong
phién giao dich hdm nay. Luc ban tap trung chd yéu vao E1VFVN30 (-0,85
ty dong), FUEVFVND (-51,6 ty dong),...
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THI TRUONG THE GIOT

DowJones 35,927.4 1.08 17.39
S&P500 4,709.9 1.63 25.39
VIX 18.6 -3.63 -18.29
D] Futures  35,945.0 0.36 17.86
S&P Futures 4,731.8 0.47 27.32
Nikkei 225  29,066.3 2.13 5.91
KOSPI 3,006.4 0.57 4.63
Shanghai 3,675.0 0.75 5.81
Hang Seng  23,475.5 0.23 -13.79
ASX 7,295.7 -0.43 10.76
FTSE 100 7,249.5 1.10 12.21
DAX 15,724.1 1.60 14.62
CAC40 7,022.9 1.37 26.51
THI TRUONG HA NG HOA

Vang 1786.07 0.51 -5.92
Dau WTI 71.74 1.23 47.86
Dau Brent 74.69 1.10 44.19
THI TRUONG NGOAI TE
Gia %Chg YTD
BBDXY* 1183.4 -0.17 5.63
USD/JPY 114.13 -0.08 -9.53
USD/CNY 6.3671 0.01 2.51
EUR/USD 1.1308 0.17 -7.43
GBP/USD 1.3293 0.23 -2.76

(*) Bloomberg Dollar Spot Index

Tin tirc thé gidi: Fed day nhanh cat giam QE, du
kién nang lai suat 3 [an trong nam 2022,
Cuc Du trir Lién bang My (Fed) ngay 15/12 phat di nhiéu tin hiéu cho thay
chinh sach tién té siéu long léo thdi dai dich Covid-19 clia ngan hang trung
uong nay dang bat dau khép lai. T siéu ndi ldng, chinh sach clia Fed sé
chuyén sang that lai d€ chdng su leo thang chdng mét cuia gia ca.

Két qua chinh dau tién sau cudc hop kéo dai 2 ngay cla Fed la tién d6 cat
giam chuong trinh mua tai san dudc day nhanh. T thang 1 trd di, Fed s& mua
60 ty USD trai phi€u mdi thdng, bang mdt nlra so véi mic mua trudc thang
11 — thdi di€ém chuong trinh nay bat dau dugc cit gidam, va it hon 30 ty USD
so V@i mirc mua cla thang 12.

Chu tich Fed Jerome Powell trong cudc hop bdo ngdy 15/12 - Anh: Reuters.

Nhu vay, Fed da cat giam 15 ty trong chuong trinh ndi 16ng dinh lugng (QE)
nay trong thang 11, tang gap ddi mirc cat giam trong thang 12, va sé ti€p tuc
nang murc cat giam trong nam 2022,

Két qua thir hai la sau khi QE chinh thic két thic vao cudi mUa dong hoac dau
muUa xudn, Fed c6 thé s& bat dau nang I&i sut trg lai. Dén [an hop nay, Fed
van gilr 1di suat cho vay qua dém tham chi€u & khoang 0-0,25%.

Du bao dugc Fed dua ra cho thay cac quan chifc Fed tinh nang 13i suat 3 [an
trong nam 2022, 2 [an trong nam 2023, va 2 [an nita trong nam 2024.

“C4c dién bién kinh t& va thay d6i trong trién vong kinh t& dan t6i chinh sach
tién té thay d6i. Chinh sach van sé tiép tuc mang lai su’ ho trg phu hgp cho
nén kinh t€”, Chu tich Fed Jerome Powell ndi trong cudc hop bao sau cudc
hop.

Dong thai clia Fed trong [an hop nay nhan dugc su dong thuan clia 100%
thanh vién Uy ban Thi truGng ma (FOMC), bé phan quyét dinh chinh sach
trong Fed. Day la su diéu chinh quan trong d6i véi chinh sach ndi ldng nhat
trong 108 ndm lich str cia Fed. Tuyén bs sau cudc hop nhdn manh anh hudng
ctia lam phat d6i vai dudng di cla chinh sach tién té.

“Nhitng mat can ddi vé cung-cau lién quan dén dai dich va sy’ md clra trd lai
ctia nén kinh t€ ti€p tuc dan tGi su di Ién clia lam phat”, tuyén b6 cd doan.

FOMC déy cao trién vong lam phat trong ndm 2021, cho réng lam phét clia ca
ndm nay sé la 5,3%, ti muc 4,2% trong lan du bao trudc. Lam phat 16i dugc
du bdo sé 1a 4,4% thay vi 3,7%. Uy ban gilt quan diém cho rang lam phét s&
diu di trong nam 2022, vdi lam phat chung la 2,6% va lam phat 1Gi 1a 2,7%,
nhung ca hai con s6 nay ciling déu tang so vdi du bao dua ra hoi thang 9.

Trong khi do, ty |é that nghi€ép cia nam 2021 dugc FOMC du bao la 4,3%,
giam tir mdc du bao trudc la 4,8%.
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Tuyén b6 clia Fed néi “su téng trudng viéc lam da dién ra vitng vang trong
nhiing thang gan day, va ty |é that nghiép da giam dang ké&”.

FOMC ha du bdo téng trudng kinh t&€ My ndm nay, cho rang nén kinh té I6n
nhat thé gidi chi tang 5,5% trong nam nay, so vdi mirc du bao tang 5,9% dua
ra hoi thang 9. Du' bao cho nam 2022 dugc diéu chinh tang 1én 4% tir 3,8%;
cho ndm 2023 gidam con 2,2% tir 2,5%.

Trong cudc hop bao sau cudc hop chinh sach cua Fed, Chu tich Fed Jerome
Powell ndi thi truGng lao dong hién chua phuc hoi hoan toan, nhan manh viéc
con nhiéu ngudi khong cd viéc lam nhung khong di tim viéc, nhung 6ng ndi
gi& 1a Iic phu hgp dé Fed rit lai nhitng chinh séach thdi dai dich.

“Chuing ta chua thé cé lai dugc mét nén kinh t& nhu' & thdi diém thang 2/2020.
Thi truGng lao dong sau dai dich, va toan bo nén kinh té ndi chung, cling nhu
su'toan dung cla thi trudng lao ddng va su 6n dinh gia ca la nhitng thir s& dat
dugc theo thdi gian”, 6ng Powell néi.

Tuyén bG cla Fed cling ndi rang dai dich Covid-19, nhét la bién ching mdi,
dt ra rdi ro déi véi trién vong tang trudng kinh t&. Tuy nhién, tuyén bé cling
néi vé su’ can thiét phai hanh dong dé chéng lai su’ leo thang clia lam phat, khi
gia tiéu dung & My trong thang 11 vira qua tang manh nhat 39 nam, gia nha
san xudt cling tang ky luc 9,6%.

Lau nay, 6ng Powell va Fed van dung tir “tam thdi” dé ndi vé lam phéat, nhung
trong l[an hop nay, tuyén bé ctia Fed da khong con néi lam phat 1a “tam thai”
nira.

Ngudn: Reuters.
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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

W 5&P 500 index 52.9199
1 Dow Jones Tndustiial Average - Last Price 344719

M shanghai Stock Exchange Compasite Index - Last Price 20.6941

M Nikkei 225 - Last Price 33.7614

M Hang Seng Index - Last Price -18.5564

W Deutsche Boerse AG German Stock Index DAX - Last Price 23.5994

CAC 40 Index - Last Price 24.4207

M vietnam Ho Chi Minh Stock Index / VN-Index - Last Price 52.9199 f‘ﬂy

| B S&P 500 INDEX - Last Price 58.8841 f\Mn

-40
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Sep

VNINDEX Index (Vietnam Ho Chi Minh Stock Index / VN-Index) World index Daily 01JUL2019-16DEC2021

Copyright® 2021 Bloomberg Finance L.P.
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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 |&ch ctia 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 d& trd thanh mot trong nhitng cdng ty chiing khodn 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 dudc mé rong va hoat ddng cé hiéu qua tai nhiéu thanh phd trong diém nhu Ha Noi,
TP, HCM, Hai Phong va cac vung 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 vé con ngudi, tai chinh va cdng nghé dé c6 thé cung cip cho Khach hang
céc san pham va dich vu pht hdp ma rét it cac cdng ty chiing khoan khac cé thé cung cép.

MBS tu hao dudc nhin nhan la:

. Cong ty méi gidi hang dau, di’ng dau thi phan moi gigi tir nam 2009.

. C6ng ty nghién cltu cé tiéng ndi trén thi trudng véi d6i 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 céng ty quy mo vira.

Tuyén bé mién trach nhiém: Ban quyén ndm 2014 thudc vé Céng ty CP Chiing khoan MB (MBS). Nhiing 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 béo 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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