TRON VEN TRAI NGHIEM BAU TU

BAO CAO CHIEN LUGC THANG 04/2023

HOI PHUC NHG CHINH SACH

eeeeeeeeeeeeeeeeeee



DABS

TRON VEN TRAI NGHIEM AU TU

PIEM NHAN THANG 03/2022

« FED dd tdng ldi sudt thém 25 bps theo nhu kich ban ching téi dua ra trong Bdo cdo thdng 3. Tuy nhién,
chuiing t6i diéu chinh ky vong la FED sé chi cé thém mot dgt tdng 16i sudt nita, dua khodng 1@i sudt [én ngudng
5,00% - 5,25% va quay déu gidm trong ntfa cudi ndm 2023 do cdc cd séc nganh ngdn hang trong thdi gian
vUa qua (trang 8).

* S6 liéu vi mé thang 03/2023 dang thé hién buc tranh u dm: IIP va PMI déu gidm t6c; Cdn can thudng mai
thdng du 4,1 ty USD nhung kim ngach xudét nhdp khéu quy 1 nédm gidm 11,9% so véi cung ky; FDI thu hep;
Dau tu cong van la cdu chuyén tién d6 gidi ngdn chém; Diém sdng la téng muc bdn [é hang héa téing trudng
6n dinh; Nganh du lich ting budc vugt qua khé khdn; thi trudng tién té tuong déi 6n dinh dudc ho trg bdi cdc
quyét dinh giam Idi suét cda NHNN (trang 11-17).

« Sau thdng 2 diéu chinh khéc liét, thi trudng cé6 mét thang héi phuc nhe va thén trong, do dang trong giai
doan cudi cua khodng tréng théng tin. Vé diém s6, VNIndex hoi phuc 3,9% - bdng moét niia mdc diéu chinh
da dién ra trong thdng trudc. Vé thanh khodn, VNIndex cé thdng giao dich dm dam nhdt trong vong 1 ndm
trd lai day khi trung binh GTGD/ngdy 8 mdc dudi 10.000 ty VND (trang 22).

* Viéc thdo g& nut thdt nganh BDS phdn dnh tich cuc vao TTCK. Suét ntla dau thdng, thi trudng lién tuc tiép
nhdn tin tdc vé cdc chinh sdch hé trg thi trudng BDS. Tuy nhién dudi dp luc cta nhiéu tin tdc vi mo thé gidi,
VNI dién bién kém thudn Igi trong hau hét thdi gian clda thdng. Trong nhitng phién cudi thdng, thi trudng cé xu
hudng héi phuc trong nghi ngd (trang 23).

« NBDT nudc ngodi tham gia mua rong véi luc mua manh dén tir quy ETF ngoai. Quy Fubon ETF dd huy dong
trong thdng 3 1& 3.800 ty déng va gidi ngdn gan 40% con sé nay, du kién sé con gén 2.300 ty dé gidi ngén
trong thdgi gian tdi. Ngodi ra, quy ETF ngoai VanEck ciing thay déi chi s6 tham chiéu ti MVIS Vietnam Index
(v&i 80% la c6 phi€u Viét Nam) sang MVIS Vietnam Local Index (v8i 100% la c6 phi€éu VN) ké tir ngay 17/3,
ddan dén quy nay mua manh trong thdng 3 dé€ bu phan chénh léch (trang 25).




> NHIN LAI DU BAO VA KHUYEN NGHI THANG 3/2023
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NHAN PINH THI TRUGNG

Trong thdng 3/2023, chidng t6éi d& nhdn dinh réing viéc chinh phd nhanh
chéng cé cdc bién phdp hé trg thdo g8 cdc khé khdn cua thi trudng trdi
phiéu doanh nghiép sé& cé vai tro rat quan trong dén dong tién thi truéng.
Nguyén nhén la do téng khéi lugng trdi phi€u doanh nghiép dén han phdi
thanh todn la 71,2 nghin ty dong trong Q2/23 va 104,4 nghin ty déng trong
Q3/23. Trudng hdp xdu nhat khi cdc doanh nghiép phdt hanh khéng thé hoan
thanh nghia vu thanh todn dung han (vi du Novaland trong thdng 2), Igi
nhudn cda nganh ngén hang va tam ly thi trudng sé bi tdc ddng manh.
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Vé cdc yéu t6 ky thuét, ching t6i ddnh gid VNIndex |l ving chua phan dinh xu

hudng ré rang, vdi nhiéu kich bdn cé thé xdy ra véi VNIndex.

Vdi viéc cdc gidi phdp clda chinh phd hé trg thi trudng tai chinh, tién té chua ré

rang, ching téi dua ra nhan dinh thi trudng sé gidm diém trong thdng 4.

Thuc té, vdi rat nhiéu gidi phdp hé trg ctia chinh phd, VNIndex héi phuc 3,9% vé

diém s6 so vdi thdng 2.
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TRIEN VONG THI TRUGNG THANG 4/2023

Dua trén cdc yéu to:

+ Kinh té thé gidi phuc héi chém, xdc sudt nguy ca suy thodi ngay cang cao sau khi hang loat ngdn hang tai
My va trén thé gidi roi vaio cdnh khé khdn. Su phuc héi cla thi trudng Trung Quéc dén nay van chua cé
nhiéu dot bién. Cdc NHTW 1Ién chua cho thdy ddu hiéu ré rang sé sém ddo chiéu chinh sdch tdng Idi sudt,
thdt chgt tién té.

« V& téng cau, nhin chung trién vong xudt khéu trong cdc quy tdi cé thé tiép tuc khd khdn, viéc gidi ngdn
dau tu céng van chdm, tiéu dung trong nudc phuc héi yéu hon ky vong, vén déau tu FDI van dang trong xu
hudng gidm, v.v.

« Dinh gid: Sau nhip héi phuc nhe cudi thdng 3, P/E toan thi trudng d& tdng nhe 11,5x 1én 11.9x, dua trén
KQKD cua n&dm 2022. Vdi trién vong Igi nhuén cdc doanh nghiép niém yét tdng nhe so véi Q4/2022, nhung
gidm so vdi nén cao ctia Q1/2022, du kién muc dinh gid thi trudng Q1/2023 sé tdng lén.

« Tuy nhién mdt béng I&i suat huy dong va cho vay trong nudc dé va dang gidm nhiét, giup gidm chi phi vén
cho doanh nghiép va nha dau tu trong béi canh tinh hinh kinh doanh van con nhiéu khé khdn.

« Nhiéu bién phdp cta chinh phd gidp g8 khdé cho thi trudng bat déng san, thi trudng trdi phi€u doanh
nghiép, thi trudng von... ky vong g8 nudt thdt phdp ly, hé trg doanh nghiép tdi cdu tric ng, ti€p cdn ngudn

tin dung mdi, v.v.

« Viéc NVL gia han thanh céng 2 16 trdi phi€éu ménh gid 1.750 ty déng ngay trong thdng 3, dong thdai gid tri
phdt hanh TPDN thanh céng trong thdng 3 téng thém da gidp gidi tda phan ndao lo ngai vé ng xdu ngdn
hang gia tdng tu thi trusng BDS, gidp cadi thién tam ly thi trudng.

« Dong von ETF ngoai nhiéu khda ndng ti€p tuc ddy manh gidi ngdn tai thi trudng Viét Nam trong thdng 4. Vi
du quy Fubon ETF dd huy ddng trong thdang 3 la 3.800 ty déng va gidi ngdn gan 40% con sé nay, du
kién sé& con gan 2.300 ty dé gidi ngdn trong thdi gian téi. Nhiéu quy ETF mdi dd va dang dudc cdp phép
trong thdng 4.




DABS

TRON VEN TRAI NGHIEM AU TU
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Chung téi du bdo dién bi€én VNIndex trong thdng 4 nhu sau:

Du bdo: VNIndex ti€p tuc nhip héi phuc theo kénh song song trén d6 thi dén cudi thdng 4/2023. Ky vong
diém s6 sé dat ving 1.140- 1.160 diém thdi diém cudi thdng 4 — dau thdng 5. Ddy o khodng thai gian an

toan cho nhip dau tu ngdn han.

Thanh khodn thi trudng thdng 4 sé dudc cdi thién hon so vdi thdng 3 tir 10-20% nhg ddng luc dong tién dén
tU cdc quy ETF ngoaqi (rd rang nhat la quy Fubon ETF) dan ddt NDT trong nudc. Dan chiing la trong nhiing
phién cudi ctia thdng 3, thanh khodn da cdi thién gan 30% so vdéi vung ddy cla thdng. Thém vao dé, cdc ma
c6 phiéu ma quy ETF tdp trung gidi ngén thudng cé vén hod I8n nén dudc ky vong cé dnh hudng tich cuc va
dan ddt thi trudng.

Khuyén nghi: Nha dau tu nén mua c6 phiéu trong nhitng phién diéu chinh hodc cdc nhip rung ldc. Ty trong
c6 phi€éu nén 3 muc 60%-80% NAV do ddy chi l& nhip héi phuc.

VEé trién vong nhém nganh, chidng téi ddnh gid cdc nganh ngdn hang, dau khi, dién, xdy dung cd sé ha tang,
BDS KCN, hang khéng, vén tdi dau, vat liéu xdy dung ngodi sdt thép, luong thuc, céng nghé thong tin, dudc...
sé c6 KQKD Q1 tdng trudng tich cuc so vdi cung ky.

Ngudc lai, cdc nganh bat déng sdn, sdt thép, bdn 1€, cdc nganh xudt khdu chinh cta Viét Nam (dét may, thay

san...), phén boén, héa chat... sé c6 KQKD Q1 kém kha quan.
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¢ FED van tdng ldi sudt gitta khiing hodng nganh ngén hang
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Sé6 liéu CPI My thdng 02/2023 tiép tuc chuyén bién tich cuc
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Nguén: Investing, ABS Research

« M6t diém tich cuc xuyén suét trong quy 01/2023 déi vdi thi trusng My la muc tdng
CPI d& ha nhiét ddng ké. Md&c du vay, CPI I6i van trén da tdng chd yéu do chi phi nha
8 tiép tuc duy tri stc néng (di liéu vé chi phi nha & va cdc chi phi lién quan thdng
02/2023 tdng +0,8% MoM va téng +8,1% YoY).

« Bat chdp nhiing rdc r6i gan déy trong nganh ngdn hang My, FED van tdng lai sudt
thém 25 diém cd ban, 16i sudt quy lién bang My dugc néng lén ngudng 4,75% -
5,00%. Tuy nhién, dong thdi cta FED trong thdi gian téi dudc ky vong sé mém méng
han khi mdi ddy, cg quan nay da cho cdc ngén hang My vay 152,85 ty USD qua céng
cu cla sé chiét khéu (discount window) trong tuén két thic ngdy 15/03 — con s6 ky
luc ké tUf cd s6c ndm 2008. Nhu vy, khdng ngoai trir khd ndng hé théng ngén hang

My sé& con phdi d6i mdat vdi rdi ro bi rdt tién hang loat (“bank run”) trong thdi gian tdi.

Dién bién tdng lai sudt FED (cép nhét dén

6.00% 22/03/2023)
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Ngubn: ABS Research téng hgp dif liéu

Khoéan vay qua cifa sé chiét khdu dat dinh moi thdi dai
Cdic khodn vay khéin cdp dd vugt qua mire khing hodng ném 2008
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o Tinh hinh tai Trung Qudc va EU tiép tuc Ia hai gam mau déi lap DYABS
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TRUNG QUOC
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PMI san xuét thdng 03/2023 cla Trung Qudc gidm nhe so vdi mic diém 52,6
cla thdng 02/2023 nhung chi s nay van trén méc 50 cho thdy xu hudng md
rong san xudt so vdéi thdng trudc. Chi s6 PMI phi sdn xudt tdng ti 56,3 1én 58,2
trong thdng 3 bdo hiéu su phuc héi manh mé 3 linh vuc dich vu va xdy dung nhd
vao viéc Chinh phi nudc nay manh tay chi tiéu cho cd s ha tang va nhu cau
tiéu dung cdia ngudi dan phuc héi sau “tdi mé ca”.

Thém vao dé, CPI thdng 2 clia Trung Quéc chi tdng 1,2% so vdéi cung ky va thap
han so véi muc tdng 2,1% ghi nhén trong thdng 1. Mét phan ly do dén tu viéc
nhu cau thi trudng binh én trd lai sau dip 1€ trong khi dé nguén cung hang héa
déi dao, kéo theo gid hang héa, thuc phdm gidm.

Nhin chung, nén kinh té€ Trung Quéc dang ti€p da phuc héi nhanh chéng.

Chi s6 PMI va CPI ciia Trung Quéc
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Nguén: Investing, ABS Research

KHU VUC EU
e Mdc du ty Ié CPI téng thé khu vyc EU gidm diém cd bdn trong 4 thdng lién tiép

nhung lam phdt 16i thdng 02/2023 bdat ngd tdng manh. Cu thé, CPI 136i tdng 5,6% so

Vef

muc 5,3% cung ky, cht yéu do gid dich vu tdng manh 4,8% va& gid thuc phdm

tdng 15% so vdi thdng 02/2022.

* Trong cubc hop gén nhét, ECB dd néng cdc mdc Idi sudt chinh thém 50 bps (0,5%),

trong ddé 1@i sudt tdi cép von chi chot sé dugce tdng 1én 3,5%, Idi sudt tién gli qua

dém tdng Ién 3% va dé ngd khd nding téing déu ddn trudc cdce tin hiéu bét 6n tir hé

théng ngdn hang.
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o Gid vang thé gidi va dong USD - “néc thang thién dudng” va “ddy vuc sau”
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Dién bién gid vaing thé gidi cép nhat dén 02/04/2023
5 Year Gold Price in USD/oz Last Close: 1969.46
High: 2070.05 Low: 1176.20 a626.57 456.66%
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+ Dong tién thé gidi lién tuc chdy vao cdc tai sdn trd dn an toan do lo ngai vé
cubc khung hodng hé thdng ngdn hang toan cau va dién bién cta déng USD.
Tinh dén hét quy 01/2023, gid vang thé gidi ghi nhdn muc tdng gén 8%. Trong
khi dé, DXY giam 0,87% tinh tU dau ndm, nhu cu déng USD suy yéu trudc
nhiing lo ngai cta gidi dau tu khdong chi vé khing hoang ngén hang ma con
tiém an rdi ro suy thodi kinh té.

+ Sdng ngay 01/04/2023, gid vang thé gidi Ui vé mic 1.969 USD/ounce khi ding
trudc dif liéu vé PCE mdi cbng bd cho thdy chi tiéu cdia ngudi My tdng nhe trong
thdng 2. Md&c du dd cé mot phién gidm sau ba tuan tdng nédng nhung gid vang
dugc ky vong sé con tdng hon trong ndia cubi ndm gilta bdi cdnh bat 6n &

ngdnh ngdn hang va dong thdi cdt giam I&i sudt cta FED vao cubi nédm 2023,

Chi s6 DXY cdp nhat dén 31/03/2023
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Nguén: Investing, ABS Research
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informalAprico77900 xut ban v& TradingView.com, Thang 4 03, 2023 01:45 UTC+7
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Nguén: Tradingview, ABS Research
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s GDP quy 01/2023 suy yéu, udc téng 3,32% so vdi cling ky DYABS
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10 dia phudng cé toc d6 tdng GRDP cao nhat

Hou Binh  Hd&i Khdnh Ca  Ninh Tuyén Bdc Hai Qudng
Giang Thudn Phong Hoa Mau Binh Quang Giang Dudng Binh

Nguén: GSO, ABS Research

Téc d6 tdng trudng GDP médt sé quy 01/2023 so véi cung ky
B % tdng trudng YoY
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Nguén: GSO, ABS Research
Theo cbéng bd tir GSO, GDP quy 01/2023 tdng trudng 3,32% so vdi cung ky ndm trudc, chi
cao hon muc tdng 3,21% cda quy 01/2020 trong giai dogn 2011-2023. S6 liéu thuc tién
thé@p hon nhiéu so véi kich bdn quy 01/2023 (téing 5,6%) dua ra tai Nghi quyét 01/NQ-CP
ngay 6/1/2023.
Vé t6ng thé, két qud nay khong ddng lo ngai do sau Tét cdc hoat déng sén xudt, kinh
doanh chua trd lgi manh mé. Cung vdi d6, thi trudng bét déng sdn va tai chinh dang cé xu
hudng chiing lai. Tinh hinh xudt nhép khdu chua cho thdy nhiéu ddu hiéu khéd quan nén truc
tiép tdc dong dén tdng trudng kinh té.
Diém tich cuc trong giai doan nay la linh vuc dich vu héi phuc tich cuc. Riéng khu vuc nay
tdng 6,79%, déng gdp tdi 95,91% trong muc tdng trudng chung cla cd nudc. Bong luc tdng
trudng dén tu cdc chinh sdéch kich cau tiéu dung ndi dia, chinh sdch md ctia nén kinh té, cdc

hoat déng xuc tién, quang bd du lich Viét Nam téi cdc nudc trén thé gidi dugc ddy manh.
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o Tiéu dung néi dia tiép da phuc héi ciia thdng trudc DYABS
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TONG MUC BAN LE Téng muc bdn Ié hang héa va doanh thu dich vu tiéu
. dung quy | cdc ndm 2019-2023
- Tinh chung quy 01/2023, t6ng muc bdn 1& hang héa vé doanh thu dich vu tiéu 500 g quy 15053
. : 1188.3 i '
dung udc dat 1.505,3 nghin ty déng, tdng 13,9% so vdi cung ky ndm trudc 12297 1259.2 13219
(cing ky ndm 2022 tdng 5%), néu logi trir yéu t6 gid tdng 10,3% (cung ky ndm 1200.0 N\ - 12.0
2022 tdng 2%).
7 800.0 - 8.0
« Tinh riéng thdng 03/2023, téng muc bdn 1& hang héa va doanh thu dich vu tiéu
dung udc dat 501,3 nghin ty déng, tdng 2,0% so vdéi thdng trudc va tdng 13,4% 400.0 - 4.0
so v@i cung ky ndm trudc. m
\ 0.0 0.0
« Doanh thu dich vu luu trd, dn uéng quy 1/2023 udc dat 161,1 nghin ty dong, 2019 2020 2021 2022 2023
tdng 28,4% so vdéi cung ky ndm trudc. Bdc biét, doanh thu du lich I hanh quy mm T6ng s6 (Nghin ty dong)
1/2023 udc dat 6,8 nghin ty déng, gdp 2,2 1an cung ky. Nguén: GSO, ABS Research

Téng trudng khdch quéc té sau mé ctia ti thdng

DU LICH 03/2022 (nghin lugt)

« Tinh chung quy 1/2023, khdch quéc té€ dén nudc ta udc dat hon 2.699,5 nghin 1200
lugt ngudi, gép 29,7 1aGn cung ky ndm trudc nhung van chi bang 60% so Vvdi

cung ky ndm 2019 - ndm chua xdy ra dich Covid-19.

895
NN 4N ‘A p \ 800
* Trong thdng 3/2023, khdch qudc té dén Viét Nam udc dat 895,4 nghin lugt
ngudi, gidm 4% so vdi thdng trudc va gép 21,5 lan cung ky ndm trudc.
400 I I I I
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Nguén: GSO, ABS Research 13



s Hoat dong sdn xudt gidm toc ro rét DYABS

TRON VEN TRAI NGHIEM DAU TU

Chi sé IIP va PMI cua Viét Nam
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Nguén: GSO, ABS Research

« Chi s6 IIP toan nganh cong nghiép quy 1/2023 gidm 0,82% so vdi cung ky Chi sé IIP cdc nganh theo quy
ndm trudc. Tuy vy, so vdi thdng 02/2023, chi s6 nay téng 9,6%. IIP todan 18.0% 12.0%
nganh quy 1/2023 so vdi cung ky tdng & 48 dia phucong va gidm & 15 dia
phudng trén cda nudc. 12.0%
« PMI cua Viét Nam trong thdng 03/2023 quay lgi xu hudng gidm diém, chi 6.0%

dat 47,7 diém tU muc 51,2 diém hoéi thdng 2. Da tdng trudng ding lai trong 6.0%

thdng 3 cho thdy nhu cau suy yéu manh mé. Trong d¢, cd téng s6 lugng dan I I I I

ddt hang mdi va sé lugng don ddt hang xudt khdu mdéi déu ghi nhdn gidm. 0.0% . I I - v
Theo Bdo cdo Chi s6 Nha Qudn tri Mua hang (PMI) mdéi nhat cdia S&P Global, I

nhu céu gidm dd kéo theo sdn lugng nganh san xudt cling gidm trong thdng 1Q2022 2Q2022 3Q2022 4Q2022 1Q2023

-6.0% -6.0%
3. Tuy nhién, bdo cdo cho biét, muc gidm nay khéng ddng ké. San lugng téng i khoding Cong nghiép ché bién, ché tao
& linh vuc hang héa déu tu cd ban, nhung lai gidm & linh vuc hang hda tiéu . Sdn xudt & phan phéi dién Cung cdip nudc, xir ly rdc & nudc thai
dung va hang héa trung gian. Toain ngainh CN

Nguén: GSO, ABS Research
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¢ Cdn can thudng mai thang du 4,1 ty USD

DY ABS

TRON VEN TRAI NGHIEM DAU TU

Tinh chung quy 1/2023, kim ngach xudt khdu hang héa udc dat 79,17 ty USD, gidm
11,9% so véi cung ky ndm trudc. Kim ngach xudt khdu hang héa thdng 3/2023 udc dat
29,57 ty USD, tdng 13,5% so vdi thdng trudc va giam 14,8% so vdi cung ky ndm trudc.
Kim ngach nhép khdu hang héa thdng 3/2023 udc dat 28,92 ty USD, téng 24,4% so vdi
thdng trudc va gidm 11,1% so vdéi cung ky ndm trudc. Tinh chung quy 1/2023, kim ngach
nhép khdu hang héa udc dat 75,1 ty USD, gidm 14,7% (so vdéi cung ky ndm trudc).

Cdn can thuong mai hang héa thdng 3 udc tinh xuét siéu 0,65 ty USD. Tinh chung quy
/2023, cdn cén thuong mai hang héa udc tinh xudt siéu 4,07 ty USD (cung ky ndm trudc
xudt siéu 1,9 ty USD).

Trong do, t6¢c d6 tdng xudt, nhap khdu cda Viét Nam di cdc nudc déi téc thuosng mai Ién
déu ghi nhan gidm. Bdng chi y, xuét khdu hang héa di My va Trung Quéc gidm lan lugt
13,8% va 21,6 %.

Kim ngach xuét nhép khau quy 01 cdc nédm (ty déng)

120 6
4.1
90 4
79.2 751
N 2
60
I I I O
30 I
-2
0 -4
2017 2018 2019 2020 2021 2022 2023

mm Xudt khdu Nhéap khdu RHS

Nguén: GSO, ABS Research

Cdn cén thuong mai -
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Nguén: GSO, ABS Research
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e CPI quy 1 tdng 4,18% so v@i cung ky, tin dung tdng yéu DABS

TRON VEN TRAI NGHIEM DAU TU

Toc d6 tdng/gidm CPI thdng 3 va quy | cdc ndm Ldi sudt lién ngén hang
giai doan 2019-2023 (%)

6 5.56 10

1 0.21 -0.27 0.23
-0.72
_2 O
2019 2020 2021 2022 2023 1022 T2 T12:22 To123 T0223 T03'23 T04'23
==g=="Thang 3 so vdi thang trudc ==m==Binh quin quy | so v&i cing ky nam trurdc
Théng 3 so vdi thang 12 nam trurdc —tr—=Thdng 3 50 v&i ciing ky nim trurdc ® LAISUAT-ON ® LAISUAT-1w

Nguén: GSO, Wichart, ABS Research
Theo Bdo cdo cua GSO, CPI quy 1 tdng 4,18% so vdéi cung ky. Nguyén nhdan chd yéu do gid nguyén vat liéu xéy dung tdng cao cling vdi gid thuc phdm tdng dét
bién trong dip |&. Trong khi dd, gid xdng dau trong nudc giam 11,09% so vdi cuing ky ndm trudc theo bién déng cla gid thé gidi.
CPI thdng 3/2023 gidm 0,23% so vdi thdng trudc. Gid thuc phdm gidm do nguén cung sau Tét déi ddo; gid xdng dau, gid gas gidm theo gid nhién liéu thé gidi o
nguyén nhén chinh ldm CPI thdng 3/2023 gidm 0,23% so vdi thdng trudc.
Trong 11 nhém hang héa va dich vu tiéu dung chinh, cé 6 nhém hang gidm gid so vdéi thdng trude va 5 nhdm hang téng gid. 6 nhdm hang héa va dich vu ¢é chi s6
gid gidm.
Lam phdt cd bdn thdng 3 tdng 0,22% so vdi thdng trudc, tdng 4,88% so vdi cung ky ndm trudc. Trong quy 1/2023, lam phdt ¢ ban binh qudan téng 5,01% so vdi
binh qudn cung ky ndm 2022, cao han muc CPI binh quan chung (téng 4,18%).
Tinh chung cd quy 01/2023, tdng trudng tin dung va huy déng ctia ngéinh ngén hang thdp hon cung ky. Cu thé, tdng trudng tin dung clda nén kinh té dat 1,61%
(cung thai diém ndm 2022 tdng 4,03%) theo bdo cdo mdi nhat ctia GSO; huy ddng vén cua cdc t6 chic tin dung (TCTD) tdng 0,77% (cung thai diém ndm 2022 tdng
2,15%).
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¢ Gidi ngan dau tu céng va FDI tiép tuc duy tri xu hudng giam DABS

TRON VEN TRAI NGHIEM DAU TU

« Theo B6 Tai chinh, ty I& udc gidi ngéin 03 thdng ké hoach ndm 2023 dat
9,69% ké hoach. Néu so vdi ké hoach Tha tudng Chinh pht giao, thi ty 1é
gidi ngéin dat 10,35%, thdp hon so vdi cung ky ndm 2022 (11,88%).

« Ddng chd y, vén FDI vao Viét Nam trong quy 01/2023 gidm gan 39%.
Vén dau tu diéu chinh 3 thdng nédm 2023 gidm so véi cung ky do trong 3
thdng ndm 2022 cé nhiéu du d&n diéu chinh vén 18n trén 50 triéu USD.
Riéng cdc trudng hdp nay dd chiém téi 81% téng vén diéu chinh cda 3
thdng ndm 2022.

Tong vén dau tu thuc hién toan xa héi phén theo logi hinh kinh té theo
gid hién hanh quy | cdc ndm 2019-2023

pIEl  106.6 264.1 1944 | 4651
2020 [JFREE 2745 1893 4777
2021 [ERES 296.1 1951 | 5161
pPP Bl 137.2 3227 | 1026 5625
1015

Nghin ty déng

Udc tinh 2023 153.0 328.6

583,1

0.0 100.0 200.0 300.0 400.0 500.0 600.0 700.0
® Khu vuc Nha nudc Khu vuc ngodi Nha nudc  m Khu vuc FDI

Nguén: GSO, ABS Research
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Vén dau tu truc ti€p nudc ngodi thuc hién quy | ndm
cdc ndm 2019-2023
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Nguén: GSO, ABS Research
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DY ABS

TRON VEN TRAI NGHIEM DAU TU

o Nhiéu chinh sdch hé trg thi trudng tai sén

THI TRUGNG TRAI PHIEU DOANH NGHIEP
« Ngday 5/3/2023, Chinh phi ban hanh Nghi dinh 08 vé trdi phi€u doanh

THI TRUGNG BAT DONG SAN
« Nhdm g8 khé va thdc day thi trusng bét dong sén phdt trién an toan, lanh

manh, Nghi quyét 33 dudc Chinh pha ban hanh ngay 11/3/2023 ¢é céc ndi

dung sau:

> Hoan thién hé théng phdp ludt lién quan dén dau tu xdy dung, kinh
doanh nha &, bét ddng sén ddm bdo déng b, kha thi.

> Thic ddy phdt trién nha & xd hoéi, khan trusng hodan thién, ban hanh va
trién khai thuc hién cé hiéu quda Bé dn “Dau tu xdy dung it nhat 01 triéu
cdn hd nha & x& héi cho déi tugng thu nhdp thdp, cdng nhan khu céng
nghiép giai doan 2021-2030".

> Tao diéu kién cho cdc doanh nghiép, ngudi mua nha va nha dau tu duge
nhanh chdéng ti€p cén nguén vén tin dung; cé bién phdp xu ly phu hgp
cho cdc doanh nghiép bat déng san khé khan.

> Phdt trién thi trudng trdi phi€u doanh nghiép mot cdch an todn, bén
ving.

Nhiéu bién phdp dudc trién khai ngdly sau khi Nghi quyét 33 dugc ban hanh:

» 4 NHTMCP nha nudc chinh thdic nhép cudc trién khai gdi tin dung 120
nghin ty déng cho cdc du dn nha & xd hoi, vdi Idi suat uu ddi hon 1,5 -
2% so vdi Idi sudt cho vay théng thudng.

> Ngay 3/4/2023, Chinh phd ban hanh Nghi dinh s6 10/2023/ND-CP sta
déi, b6 sung cdc Nghi dinh hudng dan Lubt dat dai cé hiéu luc tu
20/5/2023. Theo dé cu thé hda cdc trinh tu, thd tuc, giup g8 nut that

phdp ly nhiéu van dé déi véi ngainh bat dong san.

nghiép, cho phép cdc thanh vién thi trudng TPDN cé thém thai gian thich Ung
vdi cdc quy dinh mdi, gitp cdc t6 chiic phdt hanh cé thém thdgi gian va gidi
phdp cadi thién dong tién va khda ndng trd nd, cling nhu gildp cdc ngdn hang
gidn qud trinh trich IGp du phong. (Bdo cdo cua ABS Research tai day.)
NHNN da trinh Du thdo TT 16 stfa d6i. M6t sé diém ddng chd y bao gém:

(1) Cu thé héa quy dinh ndi bd clia ngdn hang trong viéc dau tu trdi

phi€éu doanh nghiép;

(2) B6 sung thém cdc quy dinh quan ly hoat dong dau tu trdi phiéu

doanh nghiép.

(3) Cho phép ngdn hang mua lai trdi phiéu dd bdn trong thdgi gian tir nay

dén trudc khi két thiic ndm 2023, ma khong phdi chd dén sau 12 thdng.

ABS Research ddnh gid, Du thdo TT16 stfa d6i dd cd su ti€p ndi véi Nghi dinh
08 trong viéc cho phép té chic tin dung mua trdi phiéu doanh nghiép trd lai,
déng thdi van dédm bdo su kiém sodt vé muc dich s dung vén va cdc tiéu chi
vé hé s6 ng, ddm bdo tinh an toan, bén vitng cho hoat ddng dau tu TPDN cua
ngdn hang.

» Nho dé, gid tri TPDN phdt hanh thanh cong trong T3/2023 dat 26.425
ty déng, tdng khd trd lai sau nhiéu thdng dm dam. Trong d6 TPDN
nganh BDS va xdy dung dat hon 1 ty USD, chiém gan 90% t6ng sé.
Gid tri TPDN dudc mua lai trude han trong T3/2023 dat gén 14.300 ty
déng (tdng 137% so vdi thdng trudc va tdng 64% so vdi cung ky
thdng 3/2022).
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o Nhiéu chinh sdch h6 trg thi trudng tai sén DYABS

TRON VEN TRAI NGHIEM DAU TU

« NHNN 2 lan giam léi suét diéu hanh trong thdng 3 nhu sau:

> Lan 1: Ngay 14/3, Ngan hang Nha nudc Viét Nam dd quyét dinh diéu chinh
mot s6 muc |ai sudt diéu hanh cé hiéu luc tir ngay 15/3/2023:

(1) LGi sudt tdi chiét khdu gidm 100bps (tU 4,5% xudng 3,5%/ndm);

(2) Ld&i suat cho vay qua dém trong thanh todn dién t lién ngdn hang va cho

vay bu ddp thiéu hut von trong thanh todn bu trir cia Ngan hang Nha nudc doi

V@i t6 chc tin dung gidm tir 7,0%/ndm xuéng 6,0%/ndm.

(3) LGi sudt cho vay ngdn han t6i da bdng VND d6i vdi 6 linh vuc uu tién gidm

0,5% (tUr 5,5% xudng 5,0%/ndm); Ldi sudt cho vay ngdn han téi da béng VND

clia Quy tin dung nhan dén va T6 chic tai chinh vi mé d6i vdi cdc nhu céu vén

nay gidm tU 6,5%/ndm xudng 6,0%/ndm.

> Lan 2: Ngay 31/3/2023, NHNN ra cdc quyét dinh cé hiéu luc tir 3/4/2023
diéu chinh mot s6 1ai sudt diéu hanh:

(1) L&i sudt tdi cép von tir 6% xubng 5,5%/ndm:;

(2) L@i sudt toi da dp dung doéi vdi tién gui khong ky han va cé ky han dudi 1

thdng gidm tU muc 1,0%/ndm xuéng 0,5%/ndm; |di sudt t6i da dp dung doi vdi

tién gui cé ky han tUr 1 thdng dén dudi 6 thdng gidm tUr 6,0%/ndm xudng

5,5%/nd&m, riéng lai sudt t6i da déi vdi tién gui badng VND tai Quy tin dung

nhén dan, T6 chdc tai chinh vi mo gidm tir 6,5%/ndm xudng 6,0%/ndm;

(3) LGi sudt cho vay ngdn han t6i da bdng VND d6i vdi 6 linh vuc uu tién gidm

tU 5,0%/ndm xuéng 4,5%/ndm; L&i sudt cho vay ngdn han téi da bdng VND

clia Quy tin dung nhan dén va T8 chdc tai chinh vi mé d6i vdi cdc nhu céu vén

nay gidm tU 6,0%/ndm xudng 5,5%/ndm.

(4) L&i sudt ddi vdi tién gli bang VND cla Kho bac Nha nudc, Bdo hiém tién gui
Viét Nam tur 0,8%/ndm xuéng 0,5%/nd&m; Ladi sudt déi vdi tién gdi badng VND
cta Ngén hang Phdt trién Viét Nam, Ngan hang Chinh séch xa héi, Quy tin
dung nhén dén, Té chic tai chinh vi mé cling gidm tu 0,8%/ndm xubng
0,5%/né&m.

> Dong thdi giam 1@i sudt nay cta NHNN gitdp mdt bdng 1@i sudt huy dong thi
trudng 1 va Idi sudt cho vay lién ngén hang giam manh trong thdng 3.

« NHNN cé vdn bdn yéu cu cdc NHTM day manh trién khai goi chinh sdch
cho vay hé trg ldi sudt 2% tU nguén ngdn séch nha nudc véi 40.000 ti déng.

« NHNN ciling tuyén bé sé c6 chinh sdch gidn, hodn ng cho cdc DN gdp khé
khdn, tudng tu cd ché Théng tu 01 ndm 2020 (thdo g8 khé khdn cho khdch
hang bi dnh hudng bdi dich COVID-19).

* Nang room ngoai mét sé6 ngdn hang: Cuéi thdng 3, Ngdn hang Nha nudéc
cling c6 td trinh vé viéc sta déi, b6 sung Nghi dinh s6 01/2014/ND-CP vé
viéc nha dau tu nudc ngodi mua ¢6 phan cta TCTD Viét Nam. Trong dd, diéu
chinh quy dinh t6ng muc s3 hitu c6 phén cta cdc nha dau tu nudc ngodi tai
TCTD nhén chuyén giao b&t bubc (khéng bao gébm cdc ngdn hang thudng
mai do Nha nudc ndm gill trén 50% von diéu 1€) 1én t6i da 49% vén diéu lé.

+ Theo k& hoach, trong ndm 2022 - 2023 c6 4 ngdn hang TMCP sé& nhdn
chuyén giao bdt bubdc d6i véi 4 ngén hang yéu kém. Trong dé cé 2 ngén
hang TMCP kho do nhda nudc nédm gilr trén 50% von diéu 1é. Viéc stia Nghi
dinh 01 nhu vay sé md dudc cho thém 2 NHTMCP gia tdng sd hitu nudc
ngodi [én 49%, nhiéu kha ndng lad HDB va MBB.
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e Ty gid duy tri 6n dinh DABS

TRON VEN TRAI NGHIEM DAU TU

Ty gid USD/VND ba thdng dau nédm 2023 Ty gid mét sé dong JPY, EUR, GBP va CNY so véi USD

informalAprico77900 xuat bén vé TradingView.com, Thang 4 03, 2023 01:45 UTC+7
24,000 D6 la M§ / Yan Nhat, 1D, FXCM 26.84% Trén
USDEUR, BITTREX 8.03%

USDCNY, ICE

USDGBP, ICE
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Nguén: Investing, ABS Research T/ TradingView Nguén: Tradingview, ABS Research

« Ty gid gidm trong thdng dau ndm 2023 dudc tao dong luc bdi yéu té dong USD gidm gid. Chi s6 Dollar Index (DXY) gidm khodng 1,5%, vé quanh muc 102. Tdc déng
dén tU ky vong thi trudng réing FED sé tiing budc ndi 16ng tién té do lam phdt ha nhiét va kinh té suy yéu phdn dnh qua chi sé nha quan tri mua hang (PMI) finh vuc
dich vu. Bén canh d6, Trung Quéc vdi ké hoach tdi mé clra gép phén thic day dong tién tim dén cdc kénh dau tu khdc, thay vi déng tién trd én I USD. Mt khéc, tinh
hinh trong nudc tich cuc tir dau ndm khi cdn can thuosng mai théing du 3,6 ty USD céng hudng vdi chénh léch 1Gi suat gitia VND va USD tdéng cao theo mua vu gép
phan ho trg ty gid.

« Budc sang thdng 2, ty gid bién déng tdng trd lai do chiu dp luc tu thi trudng quéc té. S6 liéu cbng bd ctia My vé viéc lam tdng cao trong khi dé ty 1é that nghiép cé xu
hudng giam cho thdy FED sé& con nhiéu du dia téing Idi sudt. G moi trudng trong nudc, nhdp khdu nguyén vat liéu gidm vé quy mé phdt di nhitng tin hiéu kém tich cuc
cho Iinh vuc xudt khau.

 Tuy nhién, xu hudng giam quay trd lai khi thi trudng quéc té xudt hién cdc cd séc nganh ngdn hang da ha thép ky vong thi trudng. Xu hudng tim dén cdc tai san an
toan lan rong lam giam gid tri dong USD, tU d6 cé Igi cho ty gid USD/VND. Theo Bdo cdo clia GSO, chi s6 gid Dé-la My trong nudc thdng 03/2023 tdng 0,47% so Vvdi
thdng trudc; giam 1,39% so vdi thdng 12/2022, téng 3,5% so vdéi cing ky ndm trudc; binh quén quy 1/2023, chi s6 gid D6-la My trong nudc tdng 3,45%.
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DY ABS

TRON VEN TRAI NGHIEM BAU TU

THI TRUOGNG CHUNG KHOAN

Trdi nghiém ngay Mé tai khodn dé tham gia
Uing dung ABS invest room tu véin cia Trung
tém Tu véin Péu tu ABS




e Tong quan TTCK thdng 3/2023

DY ABS

TRON VEN TRAI NGHIEM AU TU

Ho6i phuc thén trong, dén ché KQKD Q1 va ky BPHCD

* Sau thdng 2 diéu chinh khéc liét, thi trudng cé mot thdng héi phuc nhe & thén
trong, do dang trong giai doan cudi clia khodng tréng théng tin. V& diém s6,
VNIndex héi phuc 3,9% so véi thdng trudc — gan bdng mot ndfa muc diéu
chinh d& dién ra trong thdng 2. Vé thanh khodn, VNIndex cé thdng giao dich
am dam nhdt trong vong 1 ndm trd lai ddy khi trung binh GTGD/ngay & muc
dudi 10.000 ty VND.

= VNI thdng nay nhdn dudc su déng gdp tich cuc ti phia cdc cé phi€u BDS,
Chuing khodn, Ngén hang. NDT ciing chd dgi théng tin giai doan cubi thdng -
l& thai gian céng b6 KQKD Q1/23 va BDHCD thudng nién 2023.

Bién ddng chi s6 mot sé TTCK trén thé gidi

b thay d6 b thay d6 b thay d6i 6 b thay d6
VNINDEX 3.90% 5.71% -5.96% 5%
Dow Jones 1.89% 0.38% 15.82% -4D5%
Nasdaq 9.46% 20.48% 20.14% - 7%
S&P 500 3.50% 7.01% 14.58% 9%
Shanghai -0.22% 5.96% 8.23% 0.65%
DAX 1.72% 12.25% 29.02% 8.42%
Nikkei 225 2.17% 7.46% 8.11% 0.79%
SET -0.82% -3.59% 1.19% 3%
FTSE 100 -3.10% 2.42% 10.70% 1.54%

Dién bién diém s& VNIndex trong 01 ndm trd lai

1,065

04/22 05/22 06/22 07/22 08/22 09/22 10/22 11/22 12/22 01/23 02/23 03/23

Trung binh GTGD theo thdng trong 01 ndm trd lai

22,749

04/22 05/22 06/22 07/22 08/22 09/22 10/22 11/22 12/22 01/23 02/23 03/23

Nguén: Investing.com,Fiinpro, ABS Research

22



o Diém lai mot s6 phién ctia VNIndex trong thdng 3

DABS

TRON VEN TRAI NGHIEM AU TU

Viéc thdo g8 nut that ngainh BDS phdn dnh tich cuc véio TTCK, vi mé thé gidi phat ra tin hiéu tiéu cuc. Suét nlfa dau thdng, thi trudng lién tuc ti€p nhén tin tdc vé céc

chinh sdch/hanh dong hé trg ngainh BDS. Tuy nhién dudi dp luc cda nhiéu tin tdc vi mé thé gidi, VNI dién bién kém thudn Igi trong hau hét thgi gian cda thdng va phdn

Ung vdi cdc tin tdc tich cuc rat hgi hgt. Trong nhitng phién cudi thdng, thi trudng cé xu hudng héi phuc trong nghi nga.
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s Nha dau tu da hanh déng nhu nao trong thdng 3

DABS

TRON VEN TRAI NGHIEM AU TU

NBT cd nhan tré lai bdn rong trong thdng 3

8,887

628 2,705 1,356

E - - E
(4,728) (496) (1,298) (775) (4,878) (948)
(13,483)

(19,016)

04/22 05/22 06/22 07/22 08/22 09/22 10/22 11/22 12/22 01/23 02/23 03/23
Tu doanh hoat déng tucng dai tich cuc trong thdng 3

3,043

798
- .
[ [ _—

(872) (996) (386) (371) (33)

(1,811)

(2,697)

(7,697)

04/22 05/22 06/22 07/22 08/22 09/22 10/22 11/22 12/22 01/23 02/23 03/23

* NDT nudc ngodi quay lai mua rong trong thdng 3. Sau thdng 2 bdn
rong thi khoi ngoai quay trd lgi mua rong, cha yéu dén tir cdu chuyén co

cAu va huy déng thém vén cla cdc quy ETF ngoai.

= NDT cd nhén trong nudc bdn rong trong béi cdnh vi mé trdi chiéu.
Vi ddc tinh ra — vao linh dong, trudc boi canh tin tdc vi mo bién chuyén,
NDT cd nhan dd ti€p tuc bdn rong nhung luc bdn dd gidm. Cung vdi
viéc thanh khodn toan thi trusng cling dd di dén héi can kiét, cé khé
ndng rdng vung gid hién tai cta VNIndex dd o vung ddy trong trung va

dai han.
Nudc ngodi mua rong vdéi khéi lugng trung binh

15,974

12,833

4911

3,193
B m . N
— T
n -

3,930

(2,333) (1,190) (1,494)

04/22 05/22 06/22 07/22 08/22 09/22 10/22 11/22 12/22 01/23 02/23 03/23
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s Nudc ngodi va tu doanh déng gép ddng ké trong thdng 3 DABS

TRON VEN TRAI NGHIEM AU TU

Ty trong giao dich ctia cdc NPT trong 3 thdng dau nédm Gid tri mua bdn rong ciia NBT nudc ngodi va tu doanh (triéu VND)

100%
O O
75% 693,231 509,044
VHM 620,520 KDH 389,317
POW 531,246 MWG 166,592
2% SHB 276946 ~ MBB 145,299
VCl 275,161 PNJ 89,660
25% VPB (189,017) FUEVFVND (266,516)
VCB (190,634) EVF (138,419)
DGW (217,388) KDC (156,463)
0%01/23 0123 0123 0123 0123 0223 0223 0223 0223 0323 0323 0323  03/23 MSN (267,543) FUESSVFL (191,619)
B Ty trong Cd nhén Ty trong Tudoanh ~ ® Ty trong Nudc ngodi STB (781,984) E1VFVN30 (447,017)

* NDT nudc ngodi tham gia mua réong véi luc mua manh dén tir quy ETF ngoqi. Quy Fubon ETF dd huy déng thanh céng gén 3.800 ty VND va gidi
ngén tich cuc vao TTCK Viét Nam trong thdng 3. Hién tai, Fubon ETF dd tréd thanh quy ETF ngoai cé quy md tai sdn I6n nhat TTCK Viét Nam (hién
Fubon ETF dd gidi ngdn gan 40% gid tri huy déng trong thdng 3, du kién sé con gan 2.300 ty dé gidi ngdn trong thgi gian tdi). Ngodi ra, quy ETF
ngodai VanEck cling thay déi chi sé tham chiéu ti MVIS Vietnam Index (v8i 80% la c6 phiéu Viét Nam) sang MVIS Vietnam Local Index (véi 100% la
c6 phiéu VN) ké ti ngay 17/3, dan dén quy ndy mua manh trong thdng 3 dé bu phan chénh léch.

* Tu doanh trong nudc hoat déng tudng déi tich cuc trong thdng 3. Trong 2 thdng dau ndm giao dich khd tram Idng, khéi tu doanh cdia cdc dinh ché
tai chinh trong nudc hoat ddéng khd tich cuc trong thdng 3 khi nhiéu thdgi diém ty trong giao dich [én dén hon 10% t8ng gid tri giao dich toan thi
trudng.
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o Chuyén déng cé phiéu trong thdng 3 DYABS

TRON VEN TRAI NGHIEM AU TU

Bién ddng gid c6 phiéu trong nhém VN30

24% 24% 23%

20%
18%
13%
11% 11% 10% 9%
7% 7%
6% 5% 5% 5% 49 40

BE D

(0]
BEEEEE=

o1 - EE = B B . .
TR 1% -1% -1% -29% -2% -2%

’°5%5%

VHM PDR VPB NVL SSI HDB GVR VRE STB POW TCB CTG MBB VJC BID VIC VIB HPG ACB PLX BVH BCM GAS VNM FPT SAB VCB MWG TPB MSN

Top 5 c6 phiéu anh hudng tich cuc dén VNI Top 5 c6 phiéu dnh hudng tiéu cuc dén VNI
1.06% MWG VNM GAS MSN VCB

-0.05% 0,060
0.65% 0.06% -0.07%

-0.15%

0.26% 0.22% 0.21%

- - - -0.24%
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o Chuyén dong nhém nganh

DABS

TRON VEN TRAI NGHIEM AU TU

Cau chuyén dau tu trong thdng 03/2023 cht yéu xoay quanh:

> Dong Béat déng san hudng Ung tich cuc véi cdc hanh déng mang tinh chét “gidi citu” ciia Chinh phd. Cdc ¢6 phiéu BDS Nha & c6 vén héa I8n va via (VHM, VIC,
NLG, KDH, DXG, NVL, PDR...) v& cdc c6 phiéu BDS Khu Céng nghiép (KBC, SZC) c6 nhip hoi phuc khd tét trong thdng 3, trung binh tdng ti 15% — 20%.

» Cdc cé phi€u nganh Ching khodn tdng dét bién nhd thu hit dugc su quan tdm cia cdc NPT ngén han. Nhip tdng mang tinh chéat k§ thuét cdia cdc c6 phiéu
Chung khodn nhu (VCI, SSI, HCM, VND, FTS, BSI...) thu hdt dugc dong tién ctia cdc Nha dau tu ua thich trading ngdn han méc du trong béi canh cd diém s6 va

thanh khodn thi trudng con yéu.

> Nhém Ngén hang ghi nhén su téing manh vé cudi thdng 8 nhém cdc NHTM. Nhém SOCBs héu nhu di ngang trong cd thdng va chi yéu dudc st dung dé diéu tiét

chi s6. Cdc NHTM nhu TCB, MBB, STB va ddc biét la VPB vdéi cdu chuyén bdn vén cho Sumimoto. Cdc ¢ phi€u ngén hang cé pha héi phuc tusng déi tich cuc, dién

ra hau hét trong giai doan cudi cta thdng 3.4

Chuyén ddng cdc nhém nganh trong thdng 3

Vién théng

Bdn 1é

Déu khi

O t6 va&r phu tling

Y té

Thuc phém va d6 uéng
Céng nghé Théng tin

Dién, nudc & xdng dau khi dét
Hang cd nhén & Gia dung
Tai nguyén Cd bdn

Xdy dung va Vat liéu

Hang & Dich vu Céng nghiép
Bdo hiém

Du lich va Gidi tri

Ngén hang

Hdéa chéat

Truyén théng

Bdt déng sdn

Dich vu tai chinh

-10.39% I
-7.93% I

-4.43% I

-4.05% I

-3.70% NN

-3.04% NN

-1.76% N

-1.17% Il

-062% W

-050% N

B 068%

B 095%

M 101%

I 251%

I 261%

I 305%
I 3.04%
I 0.47%
I 9.65%

Pbodng goép cuia cdc nhém nganh trong thdng 3

0.00%
-0.01% |
-0.01% |
-0.01% |
-0.03% 1
-0.04% N
-0.11% Il
-0.24% N

1 1..76%
1 1.73%
I 0.42%
Il 0.15%
B 0.15%
Bl 0.10%
B 0.10%
M 0.08%
| 0.01%
0.00%

Bdt déng san

Ngdn hang

Dich vu tai chinh

Tai nguyén Ca bdn

Héa chat

Du lich va Gidi tri

Xay dung va Vat liéu

Hang & Dich vy Cong nghiép
Truyén théng

Bdo hiém

Hang cd nhéin & Gia dung

O 16 va phu tung

Déu khf

Dién, nudc & xdng dau khi dét
Y té

Céng nghé Thong tin

Bdn 1é

Thuc phém va d6 uéng
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Trdi nghiém ngay Mé tai khodn dé tham gia
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tém Tu véin Déu tu ABS




> NHIN LAI DU BAO VA KHUYEN NGHI THANG 3/2023

DY ABS

TRON VEN TRAI NGHIEM AU TU

NHAN PINH THI TRUGNG

Trong thdng 3/2023, chung t6i dd nhén dinh réing viéc chinh phd nhanh
chéng cé cdc bién phdp hé trg thdo g8 cdc khé khdn cua thi trudng trdi
phiéu doanh nghiép sé cé vai tro rét quan trong dén dong tién thi truéng.
Nguyén nhén la do téng khéi lugng trdi phi€u doanh nghiép dén han phdi
thanh todn la 71,2 nghin ty dong trong Q2/23 va 104,4 nghin ty déng trong
Q3/23. Trudng hgp xdu nhat khi cdc doanh nghiép phdt hanh khéng thé hoan
thanh nghia vu thanh todn dung han (vi du Novaland trong thdng 2), Igi

nhudn cda nganh ngén hang va tam ly thi trudng sé bi tdc ddng manh.

Vé cdc yéu t6 ky thuét, ching t6i ddnh gid VNIndex |l ving chua phan dinh xu

hudng ré rang, vdi nhiéu kich bdn cé thé xdy ra véi VNIndex.

Vdi viéc cdc gidi phdp clda chinh phd hé trg thi trudng tai chinh, tién té chua ré

rang, ching téi dua ra nhan dinh thi trudng sé gidm diém trong thdng 4.

Thuc té, vdi rat nhiéu gidi phdp hé trg ctia chinh phd, VNIndex héi phuc 3,9% vé

diém s6 so vdi thdng 2.
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DABS

TRON VEN TRAI NGHIEM AU TU

TRIEN VONG THI TRUGNG THANG 4/2023

Dua trén cdc yéu to:

+ Kinh té thé gidi phuc héi chém, xdc sudt nguy ca suy thodi ngay cang cao sau khi hang loat ngdn hang tai
My va trén thé gidi roi vaio cdnh khé khdn. Su phuc héi cla thi trudng Trung Quéc dén nay van chua cé
nhiéu dot bién. Cdc NHTW 1Ién chua cho thdy ddu hiéu ré rang sé sém ddo chiéu chinh sdch tdng Idi sudt,
thdt chgt tién té.

« V& téng cau, nhin chung trién vong xudt khéu trong cdc quy tdi cé thé tiép tuc khd khdn, viéc gidi ngdn
dau tu céng van chdm, tiéu dung trong nudc phuc héi yéu hon ky vong, vén déau tu FDI van dang trong xu
hudng gidm, v.v.

« Dinh gid: Sau nhip héi phuc nhe cudi thdng 3, P/E toan thi trudng d& tdng nhe 11,5x 1én 11.9x, dua trén
KQKD cua n&dm 2022. Vdi trién vong Igi nhuén cdc doanh nghiép niém yét tdng nhe so véi Q4/2022, nhung
gidm so vdi nén cao ctia Q1/2022, du kién muc dinh gid thi trudng Q1/2023 sé tdng lén.

« Tuy nhién mdt béng I&i suat huy dong va cho vay trong nudc dé va dang gidm nhiét, giup gidm chi phi vén
cho doanh nghiép va nha dau tu trong béi canh tinh hinh kinh doanh van con nhiéu khé khdn.

« Nhiéu bién phdp cta chinh phd gidp g8 khdé cho thi trudng bat déng san, thi trudng trdi phi€u doanh
nghiép, thi trudng von... ky vong g8 nudt thdt phdp ly, hé trg doanh nghiép tdi cdu tric ng, ti€p cdn ngudn

tin dung mdi, v.v.

« Viéc NVL gia han thanh céng 2 16 trdi phi€éu ménh gid 1.750 ty déng ngay trong thdng 3, dong thdai gid tri
phdt hanh TPDN thanh céng trong thdng 3 téng thém da gidp gidi tda phan ndao lo ngai vé ng xdu ngdn
hang gia tdng tu thi trusng BDS, gidp cadi thién tam ly thi trudng.

« Dong von ETF ngoai nhiéu khda ndng ti€p tuc ddy manh gidi ngdn tai thi trudng Viét Nam trong thdng 4. Vi
du quy Fubon ETF dd huy ddng trong thdang 3 la 3.800 ty déng va gidi ngdn gan 40% con sé nay, du
kién sé& con gan 2.300 ty dé gidi ngdn trong thdi gian téi. Nhiéu quy ETF mdi dd va dang dudc cdp phép
trong thdng 4.




s TRIEN VONG THI TRUGNG THANG 4/2023 DYABS

TRON VEN TRAI NGHIEM AU TU

Vé cdc yéu t6 ky thudt:
VNIndex cé quy | (nén 3M) tdng diém tir 1.011 diém tdi 1.064,6 diém (+5,71%) vdi khoi lugng giao dich khd cao, dat 29,97 ty c6 phiéu, mdc du cd ky
nghi |é tét. Diéu nay tao diéu kién cho dién bién tadm ly tot cho thi trudng trong thdng 4. Nhg dé, gid ma clra quy |l tao gap di [én.
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> TRIEN VONG THI TRUGNG THANG 4/2023 DYABS

TRON VEN TRAI NGHIEM AU TU

Trén bi€éu d6 ngay, sau nhip héi phuc tir 874 diém gilia thdng 11/2022 1én 1.124 diém cuéi thdng 1/2023, VNIndex dd diéu chinh trong 5 tuan tu 1.124 diém xuéng
1.014 diém vdi cdc nhdm nganh chinh néing d3 chi s6 nhu Ngén hang (BID, VCB, STB), Dau tu céng, Dau khi, v.v. Tai ngay 01/03/2023, VNIndex dd tao ddy ngdn han
thd hai, ddy nay cao hon ddy trudc, xdc nhén thi trudng héi phuc trong ngdn han (trong téng thé pha héi trung han) véi bién d6 120-140 diém. Hién tai, khdng cu ngdén
han & méc 1.124 diém, hé trd ngdn han trong vung 1.020 - 1.000 diém.
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DABS

TRON VEN TRAI NGHIEM AU TU

TRIEN VONG THI TRUGNG THANG 4/2023

Chung téi du bdo dién bién VNIndex trong thdng 4 nhu sau:

Du bdo: VNIndex ti€p tuc nhip héi phuc theo kénh song song trén dé thi dén cuéi thdng 4/2023. Ky vong
diém s6 sé dat viing 1140- 1.160 diém thgi diém cudi thdng 4 — dau thdng 5. Day la khodng thdi gian an

toan cho nhip dau tu ngdn han.

Thanh khodn thi trudng thdng 4 sé dudc cdi thién hon so vdi thdng 3 tir 10-20% nhd déng luc dong tién dén
tU cdc quy ETF ngoai (rd rang nhét 1 quy Fubon ETF) d&n dét NDT trong nudc. Dan ching la trong nhiing
phién cudi ciia thdng 3, thanh khodn da cdi thién gén 30% so vdéi vung ddy cla thdng. Thém vao do, cdc ma
c6 phiéu ma quy ETF tdp trung gidi ngéin thudng cé von hod 18n nén dugc ky vong cé &dnh hudng tich cuc va
dan ddt thi trudng.

Khuyén nghi: Nha dau tu nén mua c6 phiéu trong nhiing phién diéu chinh hodc cdc nhip rung Iéc. Ty trong c6
phi€u nén & mdc 60%-80% NAV do ddy chi la nhip héi phuc.

V& trién vong nhém nganh, ching t6i ddnh gid cdc nganh ngdn hang, dau khi, dién, xdy dung ca sd ha tang,
BDS KCN, hang khéng, van tai dau, vét liéu xdy dung ngoai sét thép, luagng thuc, cong nghé théng tin, dudc...
sé cé KQKD Q1 tdng trudng tich cuc so véi cung ky.

Ngudc lai, cdc nganh bat déng sdn, sat thép, bdn 1€, cdc nganh xudt khédu chinh cda Viét Nam (dét may, thay

san...), phdn bén, héa chat... sé c6 KQKD Q1 kém khd quan.
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s DANH SACH CO PHIEU KHUYEN NGHI THANG 4/2023

DABS

TRON VEN TRAI NGHIEM AU TU

05/04/2023

Gid

hién tai

Ving gid

Gid muc
mua dé xudt tiéu 1 (TA)

Gid muc
tiéu 2 (TA)

Gid muc tiéu

(FA)

Gid cét 16

L&i/Lé ky vong
tir gid mua

Ludn diém déau tu

ACB

253

245 -254

28-29

32,0

30,2

23,0

12,2%

KQKD hang ndm duy tri d& tdng trudng cao. NIM 8n dinh du ACB lién tuc cé
nhing chinh sdch giam 1di suét cho vay. Bdng chd y, ACB gitr vi thé néi troi
so vdi nganh khi dd hodan thanh dp dung mé hinh Basel Il va ILAAP.

ANV

32,75

30-32

33,0

40,0

34,5

29,6

3,1%

V&i 10% doanh thu dén tu thi trudng Trung Quéc, ky vong nhu cdu tu thi
trusng nay phuc héi sau khi d& bd chinh séch ZeroCovid gitp cdi thién
doanh thu cta ANV. Thém vao dé, ANV cé Igi thé tir chubi gid tri khép kin
100% giup bién Igi nhuéin t6t hon so véi cdc doanh nghiép cung nganh. Tuy
nhién, ching téi luu y rdi ro tdng trudng suy gidm tif mdc nén cao clia ndm
2022 do lam phdt dnh hudng tdi nhu cau tiéu thu va gid cd tra dang cé xu

hudng giam.

cu

15,7

15,2 - 16

18,0

23,0

n/a

16,0

12,5%

Mang thu phi BOT tiép tuc déng gdép nguén thu én dinh cho CIl. Bén canh
d6, mang bat déng san cé thé dem lai khodn Igi nhudn khi Cll ban giao nha
cho khdch (tai thsi diém cudi nédm CIl dang ghi nhén 925 ty dong khodn

tién khdch hang ddt coc mua bat dong sdn).
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Gid

hién tai

Vung gid mua Gid muc
tiéu 1 (TA) tiéu 2 (TA)

dé xudt

Gid muc

Gid muc
tiéu (FA)

Gid cat 16

L&i/Lé ky vong
tu gid mua

Ludn diém déu tu

CTG

30,0

28 -30

34,0

38,0

n/a

27,0

13,3%

K&t qud kinh doanh nédm 2022 cla ngdn hdang tdng trudng tot vdéi Igi nhuén
trudc thué dat khodng 20,946 ty déng, +19,1%YoY. Ty 1& ng xdu dugc kiém
sodt & mdc 1.2% va du phong bao phld ng xdu dat ty 1& 188%. Ching t6i
ddnh gid cao hiéu qud hoat déng va khd ndng kiém sodt rdi ro cla ngdn
hang trong ndm qua khi kiém sodt khd t6t rdi ro dnh hudng bdi nhém nganh
bét dong sdan cling nhu mdt bdng 1@i sudt huy dong gia tdng. Dinh gid cla
CTG hién & muc P/B 1.3x, khd hdp dan véi mét ngén hang quy mé top dau

nganh va cé hiéu qud kinh doanh cling nhu chdt lugng tai sdn & muc khd.

DPG

30,0

27 - 30

36,0

41,0

n/a

25,2

20,0%

Hudng Igi ti viéc ddy manh gidi ngdn cdc du dn dau tu céng va doanh
nghiép tring thau nhiéu céng trinh I6n. Mdng thay dién van tiép tuc hudng
Igi tir diéu kién thay van thudn Igi dé€n hét Q1/2023.

HDG

32,25

30-315

38,0

42,0

n/a

28,0

20,6%

Mang ndng lugng hudng Igi tir diéu kién thay vén thudn Igi. Mdng bat déng
san dang dudc chinh phd quan tdm ddc biét va dang tich cuc g3 khd khdn
phdp ly va tinh hinh tai chinh. Dy kién Hado Charm villa trong 2023 gdp

phén duy tri Igi nhudn mdng bét déng san.

HPG

215

209-212

24,0

27 -29

25,0

19,5

13,2%

Hudng Igi tU xu hudng dau tu cdng, gid nguyén vat liéu déu vao dé ha nhiét
ddng k& va dp luc ty gid da gidm bdt. Cdc déng thdi tich cuc vé g& khé khdn
phdp ly va tinh hinh tai chinh thi trudng Bét dong sdn sé gidp nhu cau thép
xby dung dan trd lai. Nganh thép toan cau va thép Viét Nam nhin chung
dang trong xu hudng héi phuc ké tlr dGu ndm 2023.
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Gida Vung gid mua Gid muc Gid muc Gid muc Gig c&t 16 Lai/L6 ky vong

05/04/2023 hién tai dé xuat tiéu 1 (TA) tiéu 2 (TA) tiéu (FA) tUr gid mua

Ludn diém déu tu

Thi trudng Trung Quéc — Hong Kong chiém haon 40% t6ng doanh thu xudt khéu trong
2 ndm gan nhdt cda IDI, vi vdy ching téi ky vong vdi viéc Trung Qudc gd bo chinh
sdch ZeroCovid - md clia nén kinh t€, doanh thu cla IDI sé tding trudng tich cuc hon
IDI 11,9 11,4-12 14,0 16,0 12,8 10,5 16,7% G A . e . N x ol
trong thdi gian tdi. Ngodi ra, trién vong du dn nha mdy ché bién sé 3 chudn bi di vao
thi cong gilp néng téng céng sudt Ién mdc 900 tén cd nguyén liéu/ngay nhdm ddp

Ung nhu cau udc tinh cho giai doan 2023-2025.

Mdng BDS KCN dudc ky vong cao trong cdc ndm tdi ti viec UBND tinh Béc Giang da
trao gi@ly chiing nhén déng ky doanh nghiép déi vdéi cong ty Fulian, gidp KBC cé thé
ghi nhdn hon 1.624 ty dong doanh thu cho thué 49,6ha ddt tai KCN Quang Chéu
trong ndm 2023. KBC udc tinh tng gid tri cdc hgp déng ghi nhén sang 2023 cé thé
mang lai Igi nhudn gép hon 1.800 ty déng tdi tir 2 KCN chinh Ia KCN Quang Chéu va
KCN Nam San Hgp Linh. Bén canh d6, Doanh nghiép du kién chia c6 tdc bang tién

KBC 26,2 24 -25 29,0 34,0 29,1 21,0 16,0%

trong n&dm 2023 vdi ty 1& 20% st dung ngudn Igi nhuén sau thué chua phéan phdéi dén
31/12/2022.

Thi trudng bat déng sdn dang dugc chinh pha quan tdm ddc biét va dang tich cuc g8
kho khdn phdp ly va tinh hinh tai chinh. KDH sé dugc hudng Igi khi thi trudng chung
KDH 29,0 28 -29 34,0 38,0 n/a 24,0 17.2% phuc hoi va ¢d Igi thé do s6 hitu quy dat 650ha vdéi phdp ly tét va tap trung & phén
khuc c¢6 nhu cau thuc. Du kién Khang Dién sé ti€p tuc ghi nhén doanh thu/Igi nhudn tir

The Classia, Clarita, va The Privia.

Ky vong BHX va chudi An Khang sé& cé 18i trong ndm 2023. Vi cdc ddu hiéu tich cuc
hon tir Q4/2022, doanh thu/méi clfa hang BHX trong Q4/2022 d& téng 2% so véi quy
MWG 39,75 38 - 40 49 - 52 n/a 41,5 37,0 26,3% trudc va téng 57% svck. Tuy nhién, chdng t6i van luu y rdi ro tdng trudng ndm 2023
cia MWG sé cé phan chiing lai trén cdc mdng chinh TGDD, DMX do sdc mua suy

gidm va ngudi tiéu dung thdt chdt chi tiéu.
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Gid Vung gid mua Gid muc Gid muc Gid muc Gid c&t 16 Lai/Lo ky vong

05/04/2023 hién tai dé xuat tiéu 1 (TA) tiéu 2 (TA) tiéu (FA) tU gid mua

Ludn diém déu tu

Trién vong Igi nhudn ndm 2023 du bdo khd quan khi gid khi dau vao diéu chinh
va ngudn dién khi ¢ thé dudc téing huy déng trong ndm do thiy vdn khéng con

POW 13,45 13-135 14,5 16,0 14,5 12,8 7,4% thudn Igi cho thay dién. Vé dai han, POW hudng Igi khi Dy thdo QH dién VIII
ndng cao vai tro cda dién khi & cdc nha mdy dién khi NT3, NT4 va LNG Quadng
Ninh du kién di v&io van hanh trong giai doan 2024-2026.

Mang BDS KCN dudc ky vong cao khi SZC cé mét quy dét tét va con nhiéu du
dia dé cho thué. Cdc du dn hién tai ctia SZC ¢4 Igi thé vé ca sd ha tang nhu gén
sdn bay Long Thanh (40 km), cum cang Thi Vai-Cdi Mép (30 km), cao t6c Bién
Hoa-Viing Tau (10 km). Trong dd, cdng Cdi Mép-Thi Vdi sé€ la mét trong 2 cang
SzC 31,5 29,3-315 36,0 41,0 n/a 26,0 14,3% . . » o o oo ]
déng vai tro ddc biét quan trong vaéi chiic nding o clia ngd va cang trung chuyén
qudc té. Mang BDS trong thai gian téi ky vong téng trudng doanh thu ti du dn
KDC Hitu Phudc vdi téng dién tich thuong phdm dat 40ha vdi muc dich dép Ung

nhu cdu sinh hoat ctia cdc CBCNV, chuyén gia lam viéc trong KCN.

Tdng trudng cho vay lac quan vdi han muec tin dung dugc cdp & mic 9,5%. Suc

khée tai chinh TCB khd lanh manh. Tuy nhién, chdng téi van luu y vé ty trong cho
TCB 29,5 27 - 28 33,0 37,0 33,6 25,0 17,9% n Y L, L, o ) o

vay lién quan dén bét déng sdn clia TCB & muc cao va ty 1€ NIM clia ngén hang

sut gidm rd rét trong thdai gian gan ddy.

La mét trong nhitng cdng ty chiing khodn c6 quy mé top dau thi trudng. Hién

Céng ty dang gilr vi tri top 3 thi phén maoi gidi tai san HSX trong thai gian dai va

It mot trong nhitng cong ty dudc ky vong hudng Igi nhiéu nhat khi thi trudng
VND 16,2 15-17 20-21 22 -25 n/a 15,1 20,6% ) )

phuc héi thanh khodn. Tuy nhién NDT cdn luu y trong Q4/2022 Cbng ty da ghi

nhdn 16 nhe cling nhu danh muc tai sén ctia Cong ty ghi nhadn mét lugng Idn trdi

phiéu doanh nghiép khéng niém yét.
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KHUYEN CAO SU DUNG

Dé& dudc hé trg tu van va nhén cdc thong tin khuyén nghi,

bdo cdo thudng xuyén, kip thai, tdi ABS Invest ngay tai

TROM VEN TRAI NGHIEM RALITL

Trdi nghiém ngay
Ung dung ABS invest

M4 tai khodn dé tham gia
room tu véin ctia Trung tdm
Tu véin Pau tu ABS

Bdo cdo nay dudc viét va phdt hanh bdi Cong ty C6 phan Ching khodn An Binh. Bdo cdo nay
dudc viét dua trén nguén théng tin ddng tin cdy vao thdi diém céng bé. Cong ty C6 phan
Chung khodn An Binh khéng chiu trdch nhiém vé d6 chinh xdc cta nhiing thong tin nay.

Quan diém, du bdo v& nhiing udc lugng trong bdo cdo nay chi thé hién y kién cla tdc gid tai
thai diém phdt hanh. Nhiing quan diém nay khéng thé hién quan diém chung clia Céng ty C6
phan Ching khodn An Binh va cé thé thay d6i ma khéng can bdo cdo trudc. Bdo cdo nay chi
nh&dm muc dich cung cdp théng tin cho cdc t6 chiic dau tu cling nhu cdc nha déu tu cd nhén
clia Cong ty C6 phan Ching khodn An Binh va khéng mang tinh chédt mdi chéio mua hay bdn
bét ky ching khodn nao dugc thdo luéin trong bdo cdo nay. Quyét dinh cda nha dau tu nén
dua vao nhitng su tu van dbc [ap va thich hdp vdi tinh hinh tai chinh cling nhu muc tiéu dau tu

riéng biét.

Bdo cdo nay khéng dudc phép sao chép, tdi tao, phdt hanh va phén phéi véi bat ky muc dich
ndo néu khéng dudc su chdp thuén bdng van ban cta Céng ty C6 phan Chidng khodn An

Binh. Xin vui ldbng ghi rd nguén trich dén néu sir dung cdc théng tin trong bdo cdo nay.

Théng tin lién hé

Trung tém Phén tich - Céng ty C6 phan Ching khodn An Binh
Nguyén Thi Thuy Linh — Gidm déc Trung tdm Phén tich

Email: linh.ngthithuy@abs.vn

Dién thoai: (+84 - 24) 3562 4626  S6 mdy lé: 151

www.abs.vn


http://www.abs.vn/

A

Thank you!




