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BOI CANH THE GIOI NU’A DPAU NAM 2022

Céc bién phap phong téa da anh hwéng tdi gan 400 triéu ngudi
tai 45 thanh phd va gian doan chubi cung (rng. Viéc Thuwong Hai
phai chiu phong téa trong nhiéu ngay khién cho hang hda tai khu
vire cang container déng duc nhét thé gidi tdc nghén, khong c6 ai
X ly.

Nganh san xuat ctia Trung Quéc da thu hep 3 thang lién tiép
ké tir thang 3, khi nwéc nay bt dau cac cudc phong tda dién
réng. Da thu hep chi gidm dan khi Chinh phi nwéc nay néi 16ng
dan cac quy dinh gidn cach trong thang 5. Tuy nhién, cac lénh
phong tda mai nhéat co thé tiép tuc day kinh té Trung Quéc vao
tinh trang kho khan hon.

Change in Port of Shanghai shipping volume
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BOI CANH THE GIOI NU’A DPAU NAM 2022

Gia dau thod Brent va WTI tang 1an lwot 53.9% va 58.1% so véi
dau nam. Trong cudc hop thang 5 vira qua OPEC da quyét dinh
gia tdng san lwgng méi thang thém 216 nghin thing dau/ngay
trong thdng 7 va thang 8, tuy nhién mec tang nay chi dap rng
dwoc khoang 0.4% nhu cau dau toan cu trong cung giai doan.

Gia phan bon va lta mi cao hon l1an lwot 14.38% va 44.76% so
v&i trung binh 1 ndm sau khi chién tranh né ra gitra Nga va
Ukraine, hai quéc gia chiém trén 25% san lwong lia mi xuét khau
toan cau.

Gia than ciing quay vé ving dinh do ngudn cung khan hiém va
nhu cau than tang cao dé thay thé cho cac nguon nang lvong dau
mo va khi dot tang gia qué nhanh.

Gia dau Brent va WTI (USD/thuing)
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BOI CANH THE GIOI NU’A DPAU NAM 2022

Nhiéu NHTW trén thé giéi da diéu chinh chinh sach tién té Di&n bién I3i suit cac NHTW
ctia minh theo hwéng thu hep néi Iéng dé ng pho véi tinh
trang lam phét.

FED PBoC BoJ BOE BOC RBA ECB

«  FED da nang lai suat 3 Ian v&i tbng mire tang la 175 bps ké
tr dadu ndm va cé thé sé tiép tuc nang | suét trong ky hop
sap t&i trong bbi canh lam phat ctia My khdng hé ha nhiét.

« Twong ty FED, Ngan hang trung wong Canada, Anh, Han 3
Quéc, An Do,... déng loat nang lai suat d& wng phoé véi lam

phat néng. ) I ]

«  Ngan hang Trung wong chau Au ciing dang phai can nhéc toi ]
viéc tang lai suat ké tir thang 7 dé bao vé gia tri déng tién cla 1 L‘—1
minh. Dy kién, |&i suat clia ECB sé& vuot qua mirc 0% vao — i‘ r ,_[
thang 9/2022. 0 : ‘ '
«  Mat khac, BoJ kién dinh v&i chinh sach tién té hién tai bat
chép viéc ddng Yén dang & murc thip nhat 20 nam. To e e 0 e e s S D s s D D
& & F @ @ @

«  PBoC tham chi di nguoc véi xu hwéng chung khi ha l3i suéat

cho vay trung han trong béi canh nén kinh té Trung Quéc chiu Nauen: Bloemberg. P51 16ng hop

tdn thwong béi cac dot phong tda dién réng cho t&i cudi
thang 5.



TRIEN VONG KINH TE THE GIO1 NUA SAU 2022

PGt gay chudi cung tng va rdi ro dia chinh tri khién cho lam phat
tang vot tai nhiéu qudc gia. Ganh nang chi phi khién cho nén kinh
té thé gi¢i vira méi hoi phuc sau dich Covid phai dbi mat véi nguy
co “dinh lam”.

Hau hét cac tb chirc kinh t& d& ha dw bao tang trwéng cla kinh té
thé gi¢i nam 2022. IMF dwa ra dw bao tang trwdng kinh té thé gidi
nam 2022 dat 3.6% YoY, World Bank tham chi con than trong hon
khi dwa ra dy bdo GDP thé gi¢i nam 2022 chi ting 2.9%, thap
hon cac dy bao dwa ra héi thang 1 1an lwot 14 0.8 diém phan trém
va 1.2 diém phan tram.

IMF nang dy b&o lam phat nam 2022 |én 5.0%, gap déi so voi
mirc lam phat 2.5% clia nam trwéc trong khi World Bank bay t6
quan ngai tinh trang “dinh lam” ctia nhirng ndm 1970 sé tai dién.

WORLD ECONOMIC OUTLOOK APRIL 2022
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KINH TE VIET NAM NOPA DAU NAM 2022

Kinh té Viét Nam phuc héi nhanh trong quy Il sau quy | d6i mét véi lan séng lay nhiém manh cta bién chiing Omicron. Moi
trwong kinh doanh trong nwéc cai thién lién tuc, cac nha san xuat lac quan vai trién vong kinh doanh trong hién tai va thoi gian sap toi.

PMI Viét Nam thang 5 dat 54.7 diém, mirc cao nhat trong
12 thang. Khao sét ciia S&P Global cho thdy ca san luvong
va sb lwgng don hang déu tdng manh trong thang 5. PMI
viéc lam ciing cai thién khi cac doanh nghiép mé réng san
xuét dé dap rng cac don hang méi. Tén kho da giam 2
thang lién tiép cho thdy nhu cau tiéu ding ca trong va ngoai
nwdc tang dang ké.

PMI va lIP theo thang
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Chi s6 san xuat cong nghiép IIP thang 5 tang 10.37% so
Vi cung ky v&i dau tau la cong nghiép ché bién, ché tao.
Ldy ké tir dau nam téi nay, 1P tang 8.34%.

-10 -

Chi sé san xuat cong nghiép IIP ytd %yoy
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KINH TE VIET NAM NOPA DAU NAM 2022

Strc cau tiéu dung trong nwéc téljg nhanh tte quy Il khi
ty 1& nhiém Covid giam manh va s6 lwong viéc |[am tang.

Tang trwéng ban lé hang héa va dich vu tiéu dung 5
thang tang 9.69% YoY, trong dé dich vu an ubng va I
hanh héi phuc manh nhét véi mre ting trwdng lan lwot la
15.75% va 34.7%. Du lich phuc héi manh mé nho duoc
g& bd cac quy dinh han ché. Chang t6i ky vong dich vu Ik
hanh sé la dong lwc ting trwdng cho kinh té Viét Nam trong
nhirng thang tiép theo nhé&» mlia cao diém du lich hé.

Tang trwéng tbng mirc ban Ié hang héa
va dich vu tiéu dung (%MoM)
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Thwong mai quéc té tiép tuc 1a dong lwe tang trwéng
chinh cho nén kinh té.

Téng kim ngach xuat nhap khau 5 thang dau nam dat
305 ty USD, ting 16.06% YoY, trong dé, xuat khau dat
152.8 ty USD, nhap khéau dat 152.2 ty USD. Liy k& tir
dau nam, can can thwong mai thdng dw 590.4 triéu USD.
Hoat déng xuéat nhap khau duy tri dwoc tdéc dd tang trudng
cao du thoi gian giao hang cac nguyén vat liéu dau vao lau
hon do gian doan chudi cung (rng phia Trung Quéc.

Gia tri xuat nhap khau theo thang
(Triéu USD)
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KINH TE VIET NAM NOA DAU NAM 2022

CPI 5 thang dau nam tang 2.25% va c6é xu hwéng ting toc.

Lam phéat tiép tuc |a rdi ro chinh déi véi nén kinh té Viét
Nam. Chi phi cho giao théng la yéu t6 tac dong 1én CPI
manh nhat. Tinh t dau ndm t&i nay, gia xang dau da c6 13
lan tdng va mrc tang téng cong 1én t&i gan 50% YoY, lam
CPI ting 1.8 diém phan tr&m.

Ngoai ra, chi phi cho viéc an uong ngoai hang ciing bat dau
gia tang ap Ilwc Ién CPI khi ngwoi dan quay tré lai cudc song
binh thuwéng sau thdi gian dai han ché di chuyén do dich
bénh.

Strc ciu tiéu dung trong nwéc phuc hdi tao co hoi cho cac
nha san xuét day ganh nédng chi phi sang nguoi tiéu dung.
Trong thang 5, téc do tang cla gia cd hang héa da nhanh
hon thang trwdc. Chang téi cho rang, véi da tang cla strc
cau tiéu dung, lam phat sé dat dinh trong khoang 2-3 thang
toi.

Tuy nhién, véi vai trd la mot nwée san xuét va gia cdng trong
chudi cung &ng toan cau, Viét Nam dang san xuét duwoc rat
nhiéu hang hoa thiét yéu va do vay sé bét chiu &p lwc phai
nhap khau lam phat tir thé gioi.
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Tin dung tidng trwéng manh cho thay nén kinh té hoi
phuc nhanh, nhu cau vén cho hoat déng kinh doanh 1&n
hon han nhitng ndm trwde. Liy ké 5 thang dau nam, tin
dung da tang 7.75%, cao hon ca muirc trwéc dich du NHNN
da hat rong tién trén hé théng ngan hang qua kénh OMO tw
dau nam téi nay.

Mat bang |ai suat nhin chung van & mirc twong déi thap
di nhém cac ngan hang thwong mai tw nhan da tang 1ai suat
huy déng & ca cac ky han ngan va ky han dai tr dau nam toi
nay dé bé sung ngudn tién cho vay trong khi chénh léch huy
dong va tién gtri ngay cang thu hep.

Thanh khoan hé théng cai thién dang ké trong nira cubi
thang 5. L&i suét lién ngan hang ky han qua dém giam 174
diém co ban trong 20 ngay cudi thang 5 vé mirc 0.33%/nam,
mtrc thap nhét trong hon 1 nam tré lai day.

Lai suét lién ngan hang
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KINH TE VIET NAM NOPA DAU NAM 2022

Tir dau nam dén nay, KBNN da phat hanh téng cong 53,812 ty dong TPCP, twong (ng 13% ké hoach nam 2022. Trong d6, TPCP cac
ky han dai co xu hwéng hap dan hon. So véi cung ky nam ngoai, gia tri phat hanh cua trai phiéu Chinh pha & hau hét cac ky han deu
giam manh, riéng trai phieéu Chinh phu ky han 30 nam la tang 20.41%.

Trong boi canh thu Ngan sach Nha nuéc 5 thang dau ndm da dat 57.1% ké hoach nam trong khi d6 gii ngan chi dat 27.7%, Kho bac
Nha nwoc khdéng c6 nhu cau von cap thiét va vi vay khdng can phai nang |5‘.i suat tring thau du ty e trang thau twong doi thap. Lai suat
trdng thau cac ky han 10 nam va 15 nam c6 xu hwéng tang trong 5 thang dau nam trong khi lai suat ky han 20 nam lai giam nhe.
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KINH TE VIET NAM NOPA DAU NAM 2022

Thi trwong trai phiéu doanh nghiép chiu nhiéu bién dong tir thang 4 véi nhiéu thong tin kém tich cuwe.

Tinh tir dau nam dén hét thang 5/2022, c6 tong cong 160 dot phat hanh tréi phiéu doanh nghiép riéng Ié véi tong gia tri khoang 104,828
ty dong (chiém 92.09% téng GTPH) va 17 dot phat hanh ra cong ching gia tri 8,996 ty dong (chiém 7.91% tong GTPH). Gia tri phat
hanh trai phiéu ra cong ching tang 11% va gia tri phat hanh trai phiéu riéng Ié giam 23% so v&i cung ky nam truéece.

Phan 16n cac doanh nghiép phat hanh tréi phiéu ky han ngan, t» 1-3 nam. Trai phiéu ky han dai trén 7 ndm chd yéu do cac ngén hang
phat hanh. Ngoai ra, mdt s6 doanh nghiép bat ddng san cé tén tudi cling phat hanh trai phiéu ky han dai trén 5 nam.

Sau 2 nam né rd, thi trwdng trai phiéu bdc 16 nhiéu sai pham, déc biét 1a & nhém trai phiéu Bat dong san khién cho thi trwéng nay bién
déng manh ké tr thang 4. Khdi lwong trai phiéu phat hanh cla cac doanh nghiép (trir nhém ngan hang) gidm manh. Sy suy yéu cla
kénh trai phiéu khién cac doanh nghiép bi han ché hon trong cac phwong an huy dong vén va gay thém ap lwe cho hé théng ngan hang
dang c6 d4u hiéu gidm thanh khoan trong giai doan nira dau nam.

Khéi lwgng phat hanh theo ky han (Ty déng) Khéi lwong phat hanh TPDN theo nhém nganh
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TRIEN VONG KINH TE VIET NAM NPA CUOI NAM 2022

Viét Nam kha nang cao c6 thé hoan thanh muyc tiéu
tang trwéng kinh te 6%-6.5% nam 2022 nho

(1) Hoat dong xuat khau dan dat tang trwéng kinh te voi
dau tau la cac doanh nghiép FDI.

(2) Sw phuc héi manh mé cia nhém nganh dich vu du
lich, an uéng sau khi Bo Y té bd yéu cau xét nghiém
Covid dbi v&i ngwdi nhap canh va xu huwéng tiéu
dung “trad thu” trén co s& kinh té Viét Nam van tang
trwdng dwong trong 2 ndm dién ra dich bénh.

CHINH SACH TAI KHOA

Pon vi ty déng
Chi dau tu phat trién (Chi tryc ti€p tir ngan sach nha nuéc)
Dau tu xdy mdi, cdi tao, nang cap, hién dai hoa hé théng y té

Vé an sinh xa hdi, lao dong, viéc lam

Hb trg doanh nghiép, hop tac xa, hd kinh doanh (trong dé 40.000 ty hé trg lai
suat 2%/nam; 300 ty phat trién du lich)

Dau tu phat trién két cdu ha ting

Giam 2% thué VAT trong nam 2022 véi nhém hang hod, dich vu dang ép dung
mufc thué VAT 10% (trir tai chinh, ngan hang, chiing khodn, bat dong san..)

Phat hanh trai phiéu chinh phi bao lanh cho ngan hang
chinh sach xa hoi

HO trg tién thué nha cho ngudi lao déng

Khach quéc té dén Viét Nam
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Nguén: GSO, PSI téng hop

(3) Ky vong day nhanh gidi ngan géi hé tro kinh té xa hoi tri
gia 350 nghin ty déng thic day nhiéu nganh kinh té trong
yéu va dau tw cong la dong lwc cho tang trwdng bén canh
tiéu dung ca nhan va hd gia dinh. Nhom chinh séch tai khoa
bao gbm céac gidi phap nhw gidm 2% thué VAT, mién, gidm
thué, phi, tién thu dat khodng 64 nghin ty dong; chi dau tw
phét trién 176 nghin ty ddng va cac chinh sach hé tro' viéc
lam, nha & cho ngwoi lao ddong dwoc chung tbi ky vong la sé
thac day sy phat trién cla cac nganh bat dong san, cong
nghiép, dong thoi lam gia tdng strc ciu trong nwéc théng
qua cac goi dau tw cong xay dwng ha tang.




TRIEN VONG KINH TE VIET NAM NPA CUOI NAM 2022

Lam phét: Gia dau thé va nhiéu loai nguyén vat liéu dau
vao neo cao do ngudn cung khan hiém va gian doan
chudi cung (rng t& phia Trung Quéc, dbi tac nhap khau
I&n nhét cta Viét Nam khién cho chi phi san xuét bi day
lén dang ké. Tuy nhién, so v&i My va chau Au, ty 1& lam
phéat ctia Viét nam van & mure rat thap nhd kha nang chd
dong dwoc cac mat hang thiét yéu. Thém vao d, SBV
van chwa diéu chinh l3i suét diéu hanh tr ddu nam toi
nay, nhw vay, cé thé thy, Viét Nam con nhiéu dw dia dé
nang lai suét gitp kiém ché da tang cla lam phat. DU vay,
ching t6i vdn dw bao CPI clGa Viét Nam ndm 2022 sé
tang trén 5%, cao hon muc tiéu 4% cta Quéc hoi. Lai
suét diéu hanh co thé sé dwoc tdng nhe trong nira cudi
cla nam 2022.

No xau trong hé théng ngan hang gia tang. Thong tw
14/2021/TT-NHNN hét hiéu lyc ké twr 01/7/2022 sé khién
cac ngan hang phai danh gia lai cac khoan ng' dang dwoc
co cau lai trong 2 nam qua. Ty 1& ng x4u trong hé théng
ngan hang dwoc chung téi danh gia la sé tang nhanh do
nhiéu doanh nghiép da pha san trong dich Covid. Thém
vao dé, gia tri cac tai san co tinh dau co nhw bat déng
san, cd phiéu cdm cb tai ngan hang tang néng trong 2
nadm qua dang bi diéu chinh manh khién cac khoan cho
vay c0 tai san bado dam la cac loai nay tiém an nhiéu rai
ro hon.

Ty lé no’ xau cac ngan hang
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Nguén: FiinTrade, PSI téng hop

Géi chinh sach tai khoéa tiép tuc khong dat tién do
giai ngan. Tién do giai ngan cac goi dau tw cong va hé
tro tai khéa néu khéng dwoc ddy nhanh cé thé lam
gidm trién vong tang trwdng kinh té, nhat 1a khi lam
phat tdng cao hon mirc thu nhap kha dung thuc té cla
ngwoi dan, anh huédng téi tiéu dung ca nhan va ho gia
dinh, tac dong tiéu cuwc tdi sén xuét va dau tuw.
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THI TRUONG CHU’NG KHOAN VIET NAM 6 THANG CUOI NAM 2022

» Thi trwong chirng
khoan Viét Nam da chirng
kién nhip diéu chinh
manh cla chi sd cung s
“can kiét” cua thanh
khoan trong thang 4 va 5.

> Hién tai chi sb
VNIndex sau khi “roi” hon
300 diém ké tir dinh lich
st 1,528.57 diém da quay
tré lai vang dinh quan
trong ci 1,200 diém
twong wng v&i mirc P/E
13.1 (trung binh 10 nam —
1SD) — thdp hon nhiéu
murc trung binh 10 nam.

» Céac doanh nghiép trén
thi trwong ching khoan
van tang trwdng 29%
doanh thu va 32% vé loi
nhuan trong Quy 1/2022.

» Ching t6i ki vong da
tang trwdng nay sé tiép
tuc dwogc duy tri trong 6
thang cubi ndm 2022 nho
nén tang kinh té& vi md
virtng chac véi dong lwc
tang trwdng chinh tiép tuc
dén tr hoat déng xuét
khdu, tiéu dung trong
nwdc va cac chinh sach
tai khéa dé hd tro nén
kinh té cGa Chinh phu.

> Lam phat tiép tuc la rai
ro chinh déi v&i nén kinh
té Viét Nam. Tuy nhién, 1a
mot qudc gia sdn xuat va
gia cong trong chudi cung
&ng hang hoa thé gidi voi
kha nang tw san xuat
dwoc da phan hang hoa
thiét yéu, Viéet Nam sé
han ché duwgc viéc phai
nhap kh&u lam phat tw
thé gidi.

> Rui ro tir thi trwong thé
gi¢i voi nhitng lo ngai
dén tr cudc xung dot
gitra Nga — Ukraine, Iénh
phong téa & Trung Quéc
gay gian doan chudi cung
ng va “bong ma” dinh
lam (Stagdflation) - mot
trang thai kinh t& hiém hoi
véi sw két hop gitra ca
lam phat cao, that nghiép
cao va tang trwdng thap
dang de doa dén 2 khu
vwe kinh té tru cot cha thé
gi6i 1a My va EU sé khién
cho thi trwdng chirng
khoan tiép tuc gidm manh
hon nira.

» Thi trwong ching
khoan Viét Nam nhiéu
kha nang sé tiép tuc dién
ra nhirng nhip diéu chinh
chung theo thj trwerng thé
gi6i tuy nhién sé tich Ity
phuc hdi sau dé, véi kich
bdn co ban chi sb
VNIndex sé tiép tuc giao
dich tich lGy trong vung
diém 1,165-1,365 VOi
muc P/E forward twong
trng 13.3 (trung binh 10
nam — 1SD).



THI TRUONG CHU’PNG KHOAN VIET NAM 6 THANG CUOI NAM 2022
THI TRUONG TAI CHINH TOAN CAU TRONG XU HUONG GIAM
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« Thij trwéng chirng khoan toan cau gidam manh do lo ngai lam phat tiép tuc tang cao, é,nh hwédng béi cudc xung dét dia chinh tri
gitra Nga — Ukraine va viéc thay déi chinh sach ctia cac Ngan hang Trung wong trén thé gioi.
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THI TRUONG CHU’NG KHOAN VIET NAM 6 THANG CUOI NAM 2022

Chi s6 S&P 500 va cac giai doan lam phat
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Nguén: Bloomberg, PSI téng hop

diéu chinh |3 suat

Lich str thay d6i |ai suat
cua FED

R

Tr(lg);g)m S6 lan 3 ngay 7 ngay
75 2 -0.77% -3.21%

50 5 -0.52% -1.43%

25 36 -0.32% -0.63%

-25 16 -0.02% 0.23%

-50 14 -0.86% -0.65%

-75 3 1.12% 1.99%
-100 1 -6.71% -14.98%

Tdng cong 77

21 ngay

-2.56%
-0.02%
-0.06%
0.28%
-1.44%
4.11%
-8.20%

Mtrc d6 diéu chinh cta chi sé S&P 500 sau ngay

Nguédn: FEDERAL RESERVE, PSI téng hop

Theo théng ké trong giai doan tlr nd&m 1994 — Nay, Cuc
dw tri¥ Lién bang FED da c6 téng cong 77 lan hop diéu
chinh 3 su4t trong do6 c6 43 lan diéu chinh tang v&i mic
tang tir 25 — 75 diém co ban (0.25% — 0.75%).

DPang chi y, trong thang 3 ndm 2020, FED da c6 2 lan
hop khan diéu chinh gidm I4i suét 1an lwot Ia 50 va 100
diém co ban (0.5% - 1%) dé hd tro nén kinh té& kho khan
trong bdi canh dai dich Covid — 19 bung phat trén toan
cau.

Ké’; thuc cuéc hop ngay 15/6/2022, FED da nang muac Iéi
suét thém 75 diém co ban (0.75%) — mirc tang I&n nhét
ké tor nam 1994.

Hién tai muc 18i suét chudn cta Ngan hang Trung wong
My dang dao ddng & mirc 1.5% - 1.75%, cao nhat ké tur
ngay trwéc khi dai dich Covid-19 dién ra vao thang
3/2020.



THI TRUONG CHU’PNG KHOAN VIET NAM 6 THANG CUOI NAM 2022
MOI TWONG QUAN GIU’A TTCK VIET NAM VOI TTCK MY

MOI TUONG QUAN GIJ’A VNINDEX VA S&P 500 CHi SO VNINDEX VA S&P 500
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Nguén: Bloomberg, PSI téng hop

* Su tuong quan (R — Squared) gitra chi s6 VNIndex va chi s6 S&P 500 clia thi trvong chirng khoan My trong giai doan tir dau
nam 2022 cho t&i hét ngay 15/06/2022 c6 gia tri twong doi cao la 0.73. Bieu nay cho thay dién bién cua thi trwd'ng chirng khoan
Viét Nam tir dau nam dén nay chiu anh hwéng kha Ién tir thi tredng thé gidi.

_ www.psi.vin R



THI TRWONG CHIPNG KHOAN VIET NAM 6 THANG CUOI NAM 2022

Chau My S&P 500 Index 3,789.99 -20.99% 18.95 3.77
us Dow Jones 30,668.53 -16.17% 16.52 4.15

Chau Au Europe SXXP Index 413.10 -15.69% 14.87 1.75
Chau A - Thai Binh Dwong Asia Pacific MXAPJ Index 529.79 -15.84% 12.14 1.34
Péng A China SCHOMP Index 3,305.41 -9.19% 13.40 1.47
Japanese Nikkei 225 26,326.16 -8.56% 18.72 1.64

Korea KOSPI Index 2,447.38 -18.11% 10.50 0.93

HongKong HSI Index 21,308.21 -8.45% 7.86 0.86

Pong Nam A Singapore STI Index 3,105.85 -0.91% 13.15 1.07
Vietnam VN — Index 1,213.93 -18.98% 13.08 2.04

Malaysia FBMKLCI Index 1,459.05 -5.81% 15.80 1.45

Thailand SET Index 1,593.54 -3.87% 17.12 1.17

Indonesia JCI Index 7,007.05 5.13% 14.91 2.06

Philippine PCOMP Index 6,319.42 -10.25% 18.12 1.55

Toan cau Global MSCI Global 2,556.67 -21.13% 16.75 2.58
MSCI AC ASEAN MSCI AC ASEAN 627.23 -10.72% 16.99 1.56

Thi trieo'ng chirng khoan Viét Nam tiép tuc dién bién tiéu cwe trong 2 tuadn dau thang 6 cing chung xu hwéng véi thi trwwong tai
chinh toan cau khi nhirng lo ngai vé lam phat gia tang sau khi bao céo cho thay chi sé gia tiéu dung (CPI) thang 5 tai My tdng nhanh
nhat ké& tlr ndm 1981, dat dinh hon 40 nam véi viéc gia ca hang hda ting trung binh 8.6% so vé&i cung ky ndm 2021.

Tinh t&i hét ngay 15/6, c6 thé noi thi trweng Viét Nam da & giai doan Downtrend (Xu hwéng gidm) trong dai han khi ghi nhan mirc gidm
hon 20% ké ttr dinh va ~19% ké tir dau ndm 2022. Chi s6 VNIndex lién tuc pha v& cac mic hd tro quan trong trwdc dé. Cac nha dau tw
dang tré nén than trong hon khi hau hét déu da ghi nhan murc 16 dang ké.



THI TRUONG CHU’PNG KHOAN VIET NAM 6 THANG CUOI NAM 2022

Thi trwéng chirng khoan Viét Nam tiép tuc xu hwéng giam diém trong thang 5 v&i thanh khoan “mét hat” trén toan thi trwong.
Tinh t&i hét ngay 27/5, gia tri khép 1énh binh quan trén san HSX chi con 13,926 ty déng, gidm 36.9% so véi thang trudc d6. Téng
GTGD binh quén 3 san dat 16,229 ty déng trong thang 5 (Tinh t&i hét ngay 27/5) gidm 33% so véi mirc trung binh ca thang 4, mirc thap
nhét trong hon 1 nam qua.

Vé xu hwéng dong tién caa tirng nhém nha dau tw: Thong ké cho thay trong giai doan thang 4 va nira diu thang 5, tbng gia tri giao
dich danh nghta trén thi trwérng hop déng twong lai chi sé VN30 da tang vot, GTGD lién tuc & nguwéng 50,000-55,000 ty déng, co phién
ky luc x&p xi 56,000 ty déng. Trong khi d6 thanh khoan cua thj trwéng cb phiéu tut xubng murc rét thap.

Sé liéu tr S& Giao dich Chirng khoan TP.HCM (HoSE) cho biét tir diu thang 5 t&i nay, khéi ngoai tiép tuc mua rong hon 1,302 ty déng
trén HoSE. Day 1a thang thi 2 lién tiép khdi ngoai quay tréd lai mua rong trén thi trudng bat chap chi sb giam sau.

GIA TRI GIAO DICH BINH QUAN THEO THANG
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Nguén: Bloomberg, PSI téng hop
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P/E so véi lich str
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Ngudn: Bloomberg, PSI téng hop

» Thi trwong tiép tuc gidm sau sau tuan giao dich dau tién clia thang 6. Binh gia P/E hign tai cta thij trwong Vit Nam dang &
murc thap so véi khu vwe, twwong tng |a 13.1 lan, thap hon nhiéu lan mdc trung binh 10 nam 1a 15.0 lan.



THI TRUONG CHU’PNG KHOAN VIET NAM 6 THANG CUOI NAM 2022

« Viét Nam c6 mirc tang trwdng EPS cao nhéat trong khu vwe tinh t&i hét thang 5 & mipc 7.0%, thj trwérng dang dwoc dinh gia rat hap
dan v&i P/E 13.1 1an.

2022 dy phéng P/IE %
va toc do6 tang trwwdng EPS hién tai
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Nguén: Bloomberg, PSI téng hop




THI TRUONG CHU’PNG KHOAN VIET NAM 6 THANG CUOI NAM 2022

VN = Index 1,080 - 1,150 1,165 -1,365 1,400 — 1550

Thanh khoan

L o 12,000 — 17,000 17,000 — 20,000 21,000 — 25,000
(ty dong)

P/E (x) 10.55-11.23 11.38-13.33 13.68 — 14.65

Trong bdi canh “béng ma” dinh lam (Stagflation) - mét trang thai kinh té hiém hoi voi sy két hop gitra ca lam phét cao, that nghiép
cao va tang trwédng thap de doa cac khu vwc kinh té tru cét cta thé gidi la My va EU, ap lwc dieu chinh cling nhw rdi ro trén thi
trwdng tai chinh ngay mét gia tang.

Tuy nhién, la mét qudc gia san xuét va gia cong trong chudi cung trng hang héa thé gi¢i véi kha nang tw san xuat dwoc da phan
hang héa thiét yéu, Viét Nam sé& han ché dwoc viéc phai nhap khau lam phat tir thé gidi. Thi trwong chirng khoan Viét Nam nhiéu
kha nang sé tiép tuc dién ra nhirng nhip diéu chinh chung theo thi trwéng thé gidi tuy nhién sé tich Ity phuc hdi sau do, véi kich ban
co ban chi sé VNIndex sé tiép tuc giao dich tich Iy trong ving diém 1,165 -1,365 v&i mire P/E forward twong (ng tlr 11.4 dén 13.3.



E éE CHUNG KHOAN DAU KHi
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Y TUONG PAU TU
Chung t6i ky vong co hdi dau tw trong nira cubi ndm 2022 sé& dén tlr nhom
doanh nghiép thuéc nganh nghé phong thd nhw nhém nganh nang luvong, tiéu

dung véi dac tinh thiét yéu, it bién déng so véi chu ky kinh té va khéng bi anh
hwéng nhiéu b&i lam phat:

(1) Nganh Dau khi: Gia dau tdng manh la co hdi dbi véi nhém cd phiéu dau
khi, dac biét 1a nhém doanh nghiép dich vu, phan phéi, va ché bién dau khi.

(2) Nganh Bién: Nhu cau st dung dién s& héi phuc manh mé ti viec mé& clra
nén kinh t& sau dai dich gidp gia tdng mirc tiéu thu dién. D&c biét ndm 2022°
diéu kién thay van thuan lgi sé gilp nhiéu doanh nghiép thdy dién c6 mic
loi nhuan tot.

(3) Nganh Phan bon: Nhu cau tich trir lwong thwe cung gia phan bén tang cao
trong bdi canh xung dét gitka Nga — Ukraine tiép tuc 1a dong lwc ting truéng
trong ngan han cho céac doanh nghiép héa chét phan bon.
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Ngudn cung thiéu hut ttr Nga 1a nhan té chinh tao ap lwc tang 1&n gia dau tho thé gi&i hién tai

OPEC than trong vé&i mirc tang san lwong

Khiing hodng gia dau va bung
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Nguén: Bloomberg, EIA, PSI téng hop

Nguén cung dau van bj that chat do OPEC+ than trong trong viéc
tang san lwong. Nhom nwéc xuat khdu dau Ion OPEC khai thac
khoang 34% san lwong dau va san phdm dau cla thé gidi, tuy nhién,
trong bbi canh nhu cau tiéu thu dau thé dang phuc héi, lwgng cung hién
tai tr phia OPEC la khéng da dé can bang lai nhu ciu cua thi trwong
trong ngan han do: (1) OPEC va cac nwéc déng minh than trong gia
tang san lwong (2) Mirc d6 tuan tha san lwong thwc té thdp hon
500,000 thung/ngay so véi ké hoach.

Bén canh do, tdc dong cua tinh hinh dia chinh tri tai Ukraine — Nga
Ién nguén cung ciing tao ra nhirng lo ngai khi Nga chiém hon 11%
tbng ngudn cung dau va cac san pham dau trén thé gi®i. Trudc
nhirng lénh trirng phat tr My va phwong Tay, san lwong khai thac dau
thd, clia Nga dat 8.8 triéu thung/ngay trong thang 5, giam hon 1.7 triéu
thung/ngay so voi thoi diém dau ndm, mrc sut gidm nay van dang Ién
hon nhiéu san tbng san lwong ma OPEC tang thém va IEA ciung My
“xa kho” trong thoi gian qua.

Khong chi véi dau thd, gia khi dét thé gidi cling chiu tac dong tir viéc
cat gidam nguén cung tr Nga (Nga cung cap 40% nhu ciu khi dét tai
Chau Au). Truwdc cac bién phap trivng phat tir My va Chau Au, Nga ¢
thé tiép tuc viéc tam ngwng khi cung cap sang cac nwéc Chau Au nhw
la bién phap tra dda.
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Nhu cau tiéu thu chju anh hwéng b&i da tang trwdng kinh té toan cau va tinh hinh Covid-19 tai Trung Quéc

IEA ha dw bao nhu cau tiéu thu 2022
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Nguén: Bloomberg, EIA, PSI téng hop

Nhu cau tiéu thu dau dwoc dw béo tang trwdng cham lai trong céac
quy té&i trwéc béi canh nén kinh té dang c6 nhirng dau hiéu cham
lai. Nhu cau tiéu thu dau phu thudc béi cac hoat dong san xuét va van tai,
do dé phu thudc I&n vao trién vong nén kinh té thé gidi, tuy nhién, maoi
day IMF da ha dy béo trién vong kinh té thé gi¢i 2022 tir 4.1% xudng con
3.6% cho ndm 2022. Bén canh do, viéc Trung Quéc thwe hién tai phong
tda tai cac thanh phd I16n nhuw Thwong Hai ¢ thé tac dong tiéu cuc toi
nhu cau tiéu thu khi ma Trung Quéc 1a mét trong nhirng québc gia tiéu thu
va nhap khau dau thd I&n nhat thé gioi (chiém 14-15% nhu cau tiéu thu
toan cau).

Giéa dau tiép tuc duy tri trén 100 USD/thuing sau nhirng dot diéu chinh
do tac dong tlr xung dét gitka Nga — Ukraine va chién dich “Zero Covid”
tai Trung Quéc. D3 co thoi diém gia dau lap ky luc, vwot mire dinh 7 ndm,
dat 131 USD/thung. Theo dy bao cua Co quan nang lvong My (EIA) gia
dau c6 thé “ha nhiét” dan vé cubi nam, tuy nhién gia dau dwoc duw bao
van sé& neo & mirc cao v&i gia dau trung binh cd nam 2022 dw bao dat
107 USD/thung vé&i dau Brent, bdi : (1) Ngudn cung tir Nga c6 thé tiép
tuc chiu anh hwéng bdi cac 1énh trixng phat va (2) Ngudn “xa kho” cla
IEA va My, cling vé&i chinh sach than trong tir OPEC la khong da dé bu
dap thiéu hut tir bién ddng ngudn cung tir Nga.

Gia dau duy tri mirc cao s& la dong lyc véi nganh dau khi trong nuédc dac
biét v&i cac nhom khai thac, tham do, phan phoi va che bien dau khi.



TONG CONG TY KHi VIET NAM — CTCP (GAS)

Khuyén nghj MUA Luan diém dau tw

Gia myc tiéu 139,000 + Két qua kinh doanh dwegrc hé tro b&i gia dau cao. Ching téi nang gia dinh gia dau binh

Gia dong oira 15/06 124,000 quan nam 2022 Iep 1Q5 USI?/thung, cao po’n f182% SO VOl gia binh quan nam 2(221 d9 cac
Iénh trirng phat cua cac nwdc phwong Tay doi véi Nga khién cho ngudn cung dau thé gidi

Upside 12.10% thiéu hut.

* LNG - Bong lwc méi dong gop cho tang trwwong cua PVGAS: Chung téi ky vong dy

an kho chira LNG Thi Vai clia GAS sé can dich ding han va c6 thé bat dau van hanh tir

cudi quy I, déng gop lan lwot khodng 3,679 ty déng va 7,550 ty déng doanh thu cho

Nganh Dau khi PVGAS trong nam 2022 va 2023. Vé dai han, viéc nang cong suat kho LNG Thj vai Ién 3
50 e e HOSE triéu tan/nam sé giup GAS dam bao kha nang cung cap khi cho cac nha may dién khi méi
trong quy hoach.
Gi4 cao/th&p nhét x. . A A Naa s 2 . s s
52 tuAn P 130,000/85,500 * Chuoi dw an khi L6 B-O Mon giup GAS bo sung san lweng trong trung va dai han:
- Dy kien dwoc cap FID trong thang 7/2022, chudi dy &n khi L6 B-O Mén hira hen sé gilp
Von héa thi treong 237330 GAS gia tang san lwgng ké tr nam 2026 khi nhan dong khi dau tién méi nam khoang 5 ty
(ty VND) m3 so v&i hién tai, bu d&p san lwong suy gidm tlr cac mé khi dang khai thac.
SLCP dang lwu
1,913.95
hanh (triéu cp)
KI;GDEQ 52 tuan 1,169,191
(co phiéu)
Doanh thu thuén (Ty VND) 75,005 64,135 78,992 78,111 105,102
Lgi nhuan gop (Ty VND) 16,919 11,406 13,986 15,853 20,014
Bién lgi nhuan gop (%) 22.56% 17.78% 17.71% 20.30% 19.04%
. Lgi nhuan sau thué (ty VND) 12,086 7,972 8,673 10,111 12,996
Chuyén gia phéan tich:
Bién lgi nhuan rong (%) 16.11% 12.43% 10.98% 12.94% 12.37%
Vii Thi Ngoc Lé
EPS (VND) 6,059 4,028 4,356 5,087 6,790
ROE (%) 25.05% 16.08% 17.42% 26.20% 24.92%
P/E (x) 15.46 21.50 22.08 24.27 20.47




TONG CONG TY KHi VIET NAM — CTCP (GAS)

Loii nhuan nam 2022 wéce tinh tang 49.84% YoY.

Do céac yéu tb bat dinh vé phia ngudn cung dau t» Nga, ching t6i nang dw béo gia dau thd Brent binh quan nam 2022 |én mic 105
USD/thung, gid CP LPG Ién 850 USD/tan. Mat khac, chang téi diéu chinh dw bao san lwong khi khé san xuét vé& mirc 9.15 ty m3 do can
nhac t&i rdi ro gidm nhu cau tir cac khach hang dién trong bdi canh gia khi cao trong khi nhu cu tlr cac khach hang dam duy tri 4n
dinh. Theo d6, ching t6i dw bao doanh thu va lgi nhuan hop nhéat ciia GAS nam 2022 1an lwot 1a 105,102 ty ddng va 12,996 ty déng,
tang trwdng 33.1% va 49.84% YoY. Trong d6, kho LNG Thi Vai-GD 1 dw kién van hanh tir quy [11/2022 v&i khodng 40% cong suét thiét
ké va déng gop doanh thu khodng 3,679 ty ddng.

Chubi dw an khi L6 B — O Mdn 1a déng lwe ting trwdng trong dai han

Dw kién dwoc nhan FID trong thang 7 va khéi cong tir cudi ndm nay, chudi dw an khi L6 B — O Mén dwoc chang t6i ky vong sé 1a dong
lwe tdng trwdng doanh thu va san lwong cho GAS sau khi bt ddu nhan dong khi dau tién dw kién vao nam 2026. Véi trir lwgng mé khi
mé&i khoang 107 ty m3, ching t6i wéc tinh san lwong mdi ndm clia GAS ké tir 2026 c6 thé tang thém 5 ty m3 so v&i hién tai. Theo
théng tin tr UBND Can Tho, dw an dwdng éng dan khi Lo B-O Mén da dwoc tai khéi dong, dia phwong da ban giao méc gidi phéng
mat bang va du kién cé thé thi cong tiép tuc tir quy 11/2023.

Gia FO va CP Ban dé dwérng éng dan khi L6 B-O Mon

USD/tan FO Singapore CP LPG
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TONG CTCP DICH VU KY THUAT DAU KHi VIET NAM (PVS)

Khuyén nghi MUA
Gia muc tiéu 35,500
Gia déng ctra 15/06 29,700
Upside 19.53%

Dir liéu giao dich

Nganh

Dau khi

San giao dich

HOSE

Gia cao/th&p nhéat
52 tuan

39,400/21,500

Vén héa thi truorng

5 14,195
(ty VND)
SLCP dang lwu
477.97
hanh (triéu cp)
HLEDE B 10,725,236
(cb phiéu)

Luan diém dau tw

+ Két qua kinh doanh dwoc hd tro b&i gia dau cao. Gia dau binh quan nam 2022 duoc
dy bao la sé dat mirc 107 USD/thung (theo EIA), cao hon 57% binh quan nam 2021 nh&
nhirng bat &n tr xung dét Nga — Ukraine; ké hoach san lwong than trong ctia OPEC. Murc
gi4 dau hién tai da cao hon nhiéu chi phi hoa vén tai cac quéc gia dau md, do dé khi gia
dau gilr mirc cao sé tao dong lwc cho hoat ddng khai thac, tham do tw dé déy manh viéc tai
kh&i dong cac dw &n. Chang toi ky vong viéc gia dau nam 2022 duy tri mirc nén cao sé tao
thém ngudn cong viéc madi vdi gia dich vu cao hon cho PVS.

« Trién vong tir mang hoat dong dién gi6 ngoai khoi: PVS da bd sung thém hoat ddong
dau tw dién gi6 ngoai khoi vao nganh nghé kinh doanh cla cong ty. PVS da ky két hop
ddéng M&C cho dw an dién gid ngoai khoi Hai Long tai Dai Loan, v&i gia tri 68 triéu USD
(PVS tham gia lam thau phu cho dy an nay) trong giai doan 2022-2024, PVS sé& tham gia
thiét k&, mua sédm, xay dwng va van hanh hai tram bién ap ngoai khoi véi tbng khéi lwong
lén dén 18.000 tan. Chung t6i danh gia day 1a co hoi véi PVS dé tich Ity thém kinh nghiém
trong mang nay khi nhu cau véi loai nang lwgng nay dang tiép tuc tang lén trén toan cau va
ca & Viét Nam (theo Quy hoach dién VIII).

Pham Hoang

Chuyén gia phéan tich:

Doanh thu thuan (Ty VND) 16,968 20,180 14,198 15,354 15,887
Loi nhuan gop (Ty VND) 898 778 776 890 1,015
Bién lgi nhuan gop (%) 5.29% 3.86% 5.47% 5.79% 6.39%
Loi nhuan sau thué (ty VND) 808 710 677 764 927

Bién lgi nhuan rong (%) 4.76% 3.52% 4.77% 4.97% 5.84%
EPS (VND) 1,891 1,306 1,258 1,409 1,758
ROE (%) 6.30% 5.51% 5.40% 5.98% 7.12%
P/E (X) 10.30 17.02 29.97 21.07 20.19




TONG CTCP DICH VU KY THUAT DAU KHi VIET NAM (PVS)

Gia dau Brent neo cao tir ddu nam Thu nhap tir LDLK FSO/FPSO
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Nguén: Bloomberg, EIA, PSI téng hop Nguén: PVS, PSI téng hop
« Mang kho chira FSO/FPSO cuta PVS déng goép lei nhuan 6n dinh hang nam. Céc lién doanh, lién két FSO/FPSO clia PVS déng gop Ién vao
co cAu LNTT cla PVS tir 2016 dén nay. Gia dau neo cao tao dong lwc cho hoat ddng khai thac dau phuc héi tré lai, cling nhw nhu cau thué dbi véi
cac tau chira FPSO/FSO, déac biét, gia dau duy tri neo mirc cao tao diéu kién cho cac doanh nghiép cho thué tau dam phan lai cwéc phi thué tau
clia cac hop déng. Bén canh do, FSO Golden Star véi sirc chira hon 770,000 thing, dwoc dwa vao khai thac tir cudi nam 2020 tai mé Sao Vang —
Dai Nguyét sé tiép tuc déng gop tich cwe vao lgi nhuan PVS trong 7 ndm hop dong.

* Mang M&C ky vong phuc héi tir nam 2022 v&i ngudn cong viéc ky maoi. Chljng'tﬁi ky vong mang M&C sé tich cwc hon tir nam 2022 véi loat
dw &n ma&i da ky: G6i thau EPCIO5 tai dw an Galaf Batch 3 va thiét ké chan dé, mua sé&m vat tw tai dw an Pién gié Hai Long 2 va 3 tai viing bién Dai
Loan.

« Trién vong tir viéc L6 B c6 thé nhan dwoc Quyét dinh dau tw cudi cung vao gitra ndm 2022: V&i tdng mirc diu tw 10 ty USD cho ca chubi
dv &n, L6 B sé dem lai cho PVS lwong backlog I&n trong théi gian toi.



TONG CONG TY CO PHAN VAN TAI DAU KHi (PVT)

Khuyén nghj MUA Luan diém dau tw:

i4 ié 2 . A o = > > - A 7 ~ > ~ « K
Gia muc tieu 3.900 * Nguon cung nang lwong 2022 bi anh hwéng nang né do tac dong cua cudc chién
Gia déng cira 15/06 20,350 Nga-Ukraine.
Upside 18.02%

+ Nha may Nghi Son hoat déng tré lai véi cong suat dw kién 80% gop phan 6n dinh
doanh thu mang van tai dau thé. Bién gdp mang van tai dau thd dwoc ky vong hoi

phuc vao quy 2 khi PVT van duy tri 3 tau va ky dwoc hop ddng dinh han dai han véi tau
: : Apollo.

Nganh Van tai

+ Nhu cau LPG trong nwéc sé |a déng lwc tang trwéng chinh caa PVT trong thoi gian
toi. Viec Nha nwdc tap trung phat trién dién khi sé la dong lyc tang trwédng doanh thu
clia PVT trong dai han.

San giao dich HOSE

Gia cao/th&p nhéat

s 29,100/16,469
52 tuan

+ Dau tw, tré hoa, nang cao nang lwc déi tau. Nam 2022 PVT dy kién mua 6 tau moi
6,586 vGi mirc dau tw khoang 2,916 ty dong. Viéc nang cao, tré hoa déi tau gitp PVT cing co
nang lwc canh tranh & thj trwong trong nwéc cling nhw trén thi trwdng quoc té.

Vén héa thi truorng
(ty VND)

SLCP dang lwu

323.65
hanh (triéu cp)
KLRGDI.B;Q 52 tuan 4,615,050
(cb phiéu)
Doanh thu thuan (Ty VND) 7,758 7,382 7,460 7,313 8,246
Loi nhuan gop (Ty VND) 1,191 1,130 1,238 1,172 1,313
Bién lgi nhuan gop (%) 15.35% 15.31% 16.60% 16.02% 15.92%
N ~ Loi nhuan sau thué (ty VND) 821 843 834 797 832
Chuyén gia phéan tich:
~ . Bién lgi nhuan rong (%) 10.58% 11.42% 11.18% 10.90% 10.09%
Nguyen Thi Huyén Trang
EPS (VND) 2,916 2,605 2,578 2,463 2,338
ROE (%) 14.43% 13.38% 11.98% 12.01% 11.19%
P/E (x) 7.24 7.18 12.49 8.26 9.11




TONG CONG TY CO PHAN VAN TAI DAU KHi (PVT)
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Nguén: PVT, PSI téng hop

Doanh thu ban hang va cung cap dich vu Q1.2022 dat
2,021 ty (+17.76% QoQ). Nguy&n nhan chd yéu do dwoc bd
sung tlr cac tau dau tw mai trong ndm 2021. Cong ty da dau tw
thanh céng 6 tau gép phan tré héa va nang cao nang luc doi
tau. Ngoai ra, trong ba thang dau ndm 2022, cac cong ty thanh
vién ctia PVT tiép tuc dén nhan thém 03 tau méi.

Chiing t6i nhan thay rd sw dich chuyén xu hwéng co cau
doanh thu caa PVT, cong ty da tap trung gia tang ty trong
mang dich vu van tai vén c6 bién loi nhuan cao va giam ty
trong dich vu thwong mai cé bién Igi nhuan thép.

Chung t6i wée tinh doanh thu nam 2022 dat 8,245 ty doéng
(+10.5%Y0Y). Trong dd, doanh thu mang van tai dy bao dat
6,044 ty dbng; mang FSO/FPSO dat 1,416 ty déng va mang
thwong mai dwoc dy bao sé tang trwdng tré lai sau thdi ky
dong bang béi dich bénh va gian cach xa hoi, dat 761 ty dong.
Ngoai ra, ching t6i ghi nhan 1 phan lgi nhuan bat thwong sé
dén tir viéc ban tau chéd dau thd Athene tri gia hon 100 ty
ddng. Do d6, i nhuan gép dw phéong sé dat 1,313 ty dong.

Nam 2022, cong ty c6 phwong &n tang vén diéu lé tir 3,236
ty dong 1én 3,560 ty dong thong qua phat hanh ¢ phiéu dé
tra cb tirc véi ty 1& 10%.



NGANH PHAN BON

Gia phan bén thé giéi so voi gia dau Brent » Nguén cung khan hiém do dit gy chubi cung trng phan

12000 1300 bén toan cau khién gia phan bén ting manh: Cudi ndm

2021, Trung Quéc va Nga — hai trong sb ba quéc gia xuat khau

. phan bon nhiéu nhét thé gidi, ra quyét dinh tam ngirng xuét

' 1200 khau phan bén dé én dinh ngudn cung trong nwéc va kiém

// soat lam phat. San lwong san xuét clia Nga chiém khoang

1100 30% tdng ngudn cung phan bon trén toan thé gidi. Pac biét,

Nga cung cap dén 70% nguyén liéu dau vao dé san xuét phan

900.0 bén tai chau Au. Viéc céac Iénh trirng phat ap dat Ién Nga truc

1000 tiép khién cho gia phan bon thé gi¢i bién déng manh. Gia phan

bon ciing cao hon 40% so vé&i thdi diém mot thang trudc khi

L o Nga tién hanh chién dich quan sw d&c biét & Ukraine hdm 24-
2.

1,000.0

800.0

700.0

800 + Gia phan bo6n tdng manh lam cho nhu cau tiéu thu trong
500.0 nwéc sut giam manh, doanh nghiép ddy manh xuét khau:
200 Do6i voi thi trwdng trong nwéc, gia phan bon lién tuc tang trong
500.0 2 nam qua va tiep tuc duy tri & mic cao, la mirc gia ngudi
néng dan kh6 chdp nhan khi ma gia lwong thuc thwc pham
2000 60.0 tang khong twong x&rng.

Trong quy 1/2022, tbng san lwong tiéu thu khong déi so véi
3000 500 cung ky ndm trwéc trong khi san lwong xuét khau dat 510,000
tn, tdng 47% so v&i cung ky va tang 31% so véi quy 4/2021.
oo 00 Mrc xudt khdu quy 1/2022 twong dwong 44% va 40% san

DD DD DD D DD DD DD DD D lwong xuét khdu trong ndm 2020 va nam 2021.

D> > Do AV U
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Gia Ure Trung Déng (Trai) (USD/T4n)

Gia Ure An D6 (Trai) (USD/T4n)

Gia Ure Trung Quéc (Trai) (USD/Tén)

Gia dau Brent (Phai) (USD/Thung)

Nguén: Bloomberg, PSI téng hop



CONG TY CO PHAN PHAN BON DAU KHi CA MAU (DCM)

ia ié 44 J . x 2i .. a3 e x. . s A
G1a mue teu 300 * Két qua kinh doanh dwerc ho tre boi gia dau cao. But gay chudi cung trng toan cau do
Gia dong clra 15/06 40,700 xung dot Nga — Ukraine khieén gia dau, gia khi thé giéi vuot dinh 14 nam cung lo ngai
Upside 8.85% khang hoang Iwong thwe gitp thi trwdng phan bén dao chiéu tang manh. Doanh thu 3

thang dau nam 2022 cua DCM wéc tang tredng 189% so voi cung ky nam 2021 nhé gia
ban thanh pham tiép tuc tdng cao vwot k& hoach du tinh hinh kinh doanh tiéu thu gap kho

Dir liéu giao dich khan hon so v&i cung ky.
~ X R

) — - Hoat déng xuét khau tiép tuc dwoec ddy manh trong thei diém gia phan bon thé giéi
Nganh Phan bon tang cao: Quy 1/2022, DCM xuét khau 95,000 tAn phan bon di An Do, chiém hon 50% san
San giao dich HOSE lwong tiéu thu thanh pham cua doanh nghiép. Trong b6i canh nhu cau phan bon trong

- - nwéc bi anh huo’ng b&i gla phan bon bién déng kho lwong, doanh nghiép ky vong sé tiép
Gia Cfto/thép nhat 48,450/16,000 tuc gia tAng san lwong xuét khau trong cac quy tiép theo nham tranh tha giai doan gia phan
52 tuan bén cao trén thé gioi.
Vén héa thi truong 01546 * Trien vong gid phan Uré tiep tuc dworc duy tri @ mirc cao trong ngé,n han. Gia phan
(ty VND) : bon tang cao do xung dét dia chinh tri gitba Nga — Ukraine. Viéc cang thang keo dai gitra
SLCP dang luu Nga — Ukraine cung v&i cac lénh han ché, cam xuat khau mét s6 mat hang phan bon cha
. (triéugcp) 529.4 lyc cia Nga va Trung Quoc van chwa cé dau hiéu sé dwgc d& bd khién ngudn cung cac
: loai phan bén sé giam nghiém trong trong th&i gian téi.
KLRGDI.BA’Q 52 tuan 6.260,732
(cb phiéu)
Doanh thu thuan (Ty VND) 7,043 7,561 9,870 12,158 14,817
Loi nhuan gop (Ty VND) 959 1,317 2,854 4,553 4,861
Bién loi nhuan gop (%) 13.61% 17.42% 28.92% 37.45% 32.81%
— Lgi nhuan sau thué (ty VND) 428 661 1,940 3,267 3,417
Chuyén gia phéan tich:
) Bién Ioi nhuan rong (%) 6.08% 8.74% 19.65% 26.87% 23.06%
T6 Quoc Bao
EPS (VND) 808 1,251 3,664 5,361 6,454
ROE (%) 6.92% 10.63% 28.11% 36.41% 34.14%
P/E () 10.83 13.73 11.95 7.59 6.86




CONG TY CO PHAN PHAN BON DAU KHi CA MAU (DCM)

Trién vong gia phan Uré tiép tuc dworc duy tri @ mipe cao trong ca nam 2022

Gia Ure Ca Mau trong nwéc
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Ngudn: Béng gia phan bén — Binh Dién, PSI téng hop

Nguédn: DCM, PSI téng hop

« Gia dau da tdng manh 48% chi trong vong hon 1 thang so v&i du ndm 2022 khi xung d"ét gitba Nga — Ukraine dién ra, trong khi dé
gia phan bén cling cao hon 40% so vé&i thdi diém mot thang trwdc khi Nga tién hanh chién dich quan sw dic biét & Ukraine hom 24-

2

« Nho huéng loi tlr gia ban cac san pham trong ky cao da giap Qho doanh thu doanh nghié'p van duy tri dwoc da ting trwdng, gia ban
waéc trung binh trong Quy 1/2022 chwa chiét khau la 16,038 dong/kg, tang 98% SO v&i ké hoach va tang 127% SO v&i cung ky nam
2021. Doanh thu Quy 1/2022 ciia DCM dat hon 3,609 ty dong dat 221% so v&i ké hoach Quy 1, dat 40% so v&i ké hoach doanh thu

ca nam 2022, tang hon 189% so v@&i cung ky.

« Mat hang xuét khdu cha dao ciing la sdn pham Urea hat duc, ghi nhan doanh thu 1,901 ty déng trong ndm 2021, tdng 212% so v&i
nam 2017, sau khi DCM d& nd lyc tim kiém va mé rong thi trwéng tiéu thu nwdc ngoai, phai k& dén nhw Myanmar, Thai Lan,
Campuchia, An D, Brazil. Trong quy 1, DCM xuét khau 95 nghin tan phan bon di An D6.

« Dac biét, doanh nghiép DCM chét chia cb tirc bang tién nam 2021 Ién t&i 18%, mic cao nhat tir trwdc téi nay.



NGANH DIEN

R A . . e e R R Dw béo cua IRl vé ENSO 2022
San lwong dién nam 2022 dworc ching tdi dw bdo sé tang trwéng & ;

murc 8.2% — 12.4% 90%

, , . , 80%
Tinh dén hét thang 5/2022, san Iwgng dién thwong pham toan quoc dat .,

95.31 ty kWh, tang 5.3% so v&i cling ky trong bbi canh chi sb san xuat cong  cox
nghiép (IIP) cling tang 10.37% so v&i cung ky nam 2021. Chung téi ky vong  so%

tbc do tang trwdng sé cao hon trong thdi gian téi do nén kinh té phuc héi 0%
tich cwc sau dich bénh COVID-19. 30%
Thiy dién 1a diém sang cho nam 2022 - I
0%
T6 T7 T8 T9

San lwong thiy dién tinh tlr dau nam 2022 dat 85.65 ty kWh (+6.2% YoY). e o - -
T quy 2/2022 tr& di, bat dau vao mua phat dién cua thay dién va mua muwa
nadm 2022 dén sém. Theo cac m6 hinh dw béo ctia Vién nghién ciru quéc té
(IRI), hién twong La Nina c6 thé sé& kéo dai dén hét ndm 2022. Dy bao cla Nguén: IRI, PS! téng hop
Trung tam khi twong thy van trung wong ciing cho thdy lwong mwa phd
bién trén ca nwéc cao hon trung binh nhiéu ndm. Do d6, doanh thu clia cac L L .
nha may thly dién sé tdng manh trong ntra cudi ndm 2022. 700 Bién dong gid nang lweng co so 12

Nhiét dién c6 thé bj giam huy dong 600 /"\0 o

Tw dau ndm 2022, gia khi va gia than thé gi¢i ting lan lwot 40% va 47%,
khién cho gia khi dau vao tai nha may dién khi ciing tdng 21% va gay ra
tinh trang thiéu than nhap khau. Theo d6, tébng san lwong nhiét dién huy 4
dong tinh dén hét thang 4/2022 chiém 57.8% toan hé théng (-15.6% YoY).

mLaNina ®Trungtinh =El Nino

USD/tan
[AEEN
S o
S o
(o))
USD/MMBTU

. N e ., ~ in X ~ . . 100 Qe : 2
Chang t6i cho rang néu gia nguyén liéu tiép tuc neo cao sé tao ap lwc lon . .
lén gida ban dién cho EVN va cé thé khién san lwgng nhiét dién dwoc huy S DD DD N N At A PR A%
~ . > N . , . \\q/Q q>q/Q O}WQ b@/q 0}’19 @WQ /\Q/ Q}q/ o_,\q'Q Q\'\/Q \\‘\/Q q>q/° )\\"‘/ ‘1}"19 n}ﬁ/ &’19 (')\'7/Q
dc_mg giam trong thoi glan toi. Q\\Q Q,\\% Q\\o Q\\Q Q\\Q Q\\Q Q\\Q Q\\o Q\\Q Q\\\ Q\\\ Q\\\ Q\\c Q\\Q Q\\e Q\\Q Q\\o
Nang lwong tai tao déng gop I&n vao san lwong dién toan hé théng ==e== Gia dau MFO Singapore o Gia than Newcastle
Gia than trong nwéc Gia khi dau vao NMD Phu My

Do nhiét dién bi gidm huy déng tlr dau nam nén EVN phai tang huy déong ti
nang lwong tai tao, dat 13.15 ty kWh (+38.4%Y0Y). Tuy nhién, trong thoi
gian t&i, nang lwong tai tao khéng con tang trwdng dot bién nhw cac ndm
trwéc do co ché gia FIT da hét hiéu lwc va chua cé co ché mai thay thé
nén khéng c6 co s& dé trién khai cac dw an méi.

Nguén: PGV, Bloomberg, PSI téng hop



TONG CONG TY DPIEN LUC DAU KHi VIET NAM — CTCP (POW)

Khuyén nghi MUA
Gia muc tiéu 20,050
Gia déng ctra 15/06 14,500
Upside 38.28%
Nganh bién
San giao dich HOSE

Gia cao/th&p nhéat

s 20,150/10,100
52 tuan

Vén héa thi truorng

. 33,957
(ty VND)

SLCP dang lwu

2,341.87
hanh (triéu cp)

KLGDBQ 52 tuan

X . 16,369,680
(cb phiéu)

Luan diém dau tu:
+ San lwong dién khi phuc hoéi trong nam 2022. Sy thiéu hut nguén than khién san

lwgng dién than huy dong giam, budéc EVN phai tang huy dong tir nhiét dién khi. Chiang
t6i dw bao rang san lwong dién khi trong ndm 2022 ctia POW sé tang 16% so vé&i mirc
day & ndm 2021. San lwong dién than mac du suy gidm nhwng sé dwoc bu dap bdi
mang dién khi. Chung t6i dw bao san lwgng dién cd nam cia POW sé dat 13,945
Tr.kWh.

Gia ban dién trén thj trwwé'ng phat dién canh tranh (CGM) cao giup cai thién doanh
thu. Do gia nguyén liéu dau vao tdng manh lam cho gia ban dién trén thi trwong dién
canh tranh ting cao. Chung ti cho rang diéu nay sé giup bu dap dwoc mét phan cho tac
dong tiéu cwe tir viéc tdng gia nhién liéu va san lwong dién thwong pham thap hon.
Thay dién tiép tuc hwéng loi. Do La Nina c6 kha ndng kéo dai dén hét nam 2022,
chang t6i cho rang cac nha may thay dién cia POW sé dwoc huéng loi khi gia ban dién
cao hon nam ngoai dong thdi dwoc tdng huy déng dién.

Trién vong dai han sang sta nh& cac dw an nha may dién khi LNG. Dy an Nhon
Trach 3&4 dang dwoc POW tich cuc trién khai. Ching t6i cho rang dw an nay cé kha
nang hoan thanh dung tién dé va di vao van hanh ti» nam 2024, déng gép hang nam san
lwgng dién khoang 9 ty kWh, tang so v&i san lwgng binh quan hang nam hién tai khoang
40%.

Nguyén Minh Quang

Chuyén gia phéan tich:

Doanh thu thun (Ty VND) 35,374 29,732 24,561 23,958 25,473
Loi nhuan gop (Ty VND) 5,138 4,580 2,540 2,688 2,533
Bién lgi nhuan gop (%) 14.52% 15.40% 10.34% 11.22% 9.94%
Loi nhuan sau thué (ty VND) 2,854 2,663 2,052 2,295 920

Bién lgi nhuan rong (%) 8.14% 8.96% 8.35% 9.58% 3.60%
EPS (VND) 1,027 999 757 859 344

ROE (%) 10.14% 8.76% 6.50% 6.90% 2.85%
P/E (X) 11.15 13.61 17.47 16.54 58.20




TONG CONG TY DIEN LU'C DAU KHi VIET NAM — CTCP (POW)

Doanh thu ctia PV Power (Ty ddng)
40,000

- Nam 2021, tébng doanh thu dat 24,561 ty déng, gidm 17% do san
lwgng dién cia POW giém khi ca nwdc thie hién phong téa béi lan
séng dich COVID-19 lan th&r tw bung phat. Ngoai ra, do thly dién 30,000 . l . I

35,000

i .
1 1
1 1
1 1
1 . 1
dwoc huy déng nhiéu, gia nguyén liéu diu vao chwa cé nhiéu bién 25,000 = : :
déng xuyén sudt ndm nén gia dién trén thj tredng dién & mirc thap. 20,000 . l : . :
Ma&c du vay loi nhuan truéc thué ca nam van dat 2,339 ty dong. 15,000 : :
- Nam 2022, cung vé&i dw bdo nhu cau tiéu thu dién tang tré lai, 10,000 . ! 4
ching t6i dy bao san lwgng dién ca nam cla POW dat 13,945 5,000 . : :
Tr.kWh, doanh thu ciia POW ciing dat 25,299 ty dong (+3.7% YoY). . ! :
Gia ban dién & mirc cao sé gilp bu dap moét phan nao viéc san 2017 2018 2019 2020 020 (EReeR
lvong di,én huy dong & mirc do thap. . ENMD CaMau 182  ®NMD NhonTrach1 ®NMBD NhonTrach2  =NM thuy dién Hia Na
- Trong bdi canh gia than va khi tang, cong hwéng véi sy thieu hut =NM thuy dién Dakdrinh # NM N Ving Ang 1 mNLTT
than nhap khau cho cac nha may dién, EVN da phai tang huy dong )
ttr thay dién. Diéu nay gilp cho cac nha may thiy dién ciia POW Doanh thu NMB Thuy dién POW (Ty dong)
ghi nhan két qua kha tich cwc tlr d4u nam 2022. Doanh thu cltia nha 450
may thay dién Dakdrinh va Hda Na lan lwot dat 381 va 319 ty déng, 400
twong ng tang 50% va 58% so v&i cung ky nam trwéc. 350

- Theo dv bao cla IRI va Trung tam khi twong thly van, hién tuwong 300
La Nina co thé kéo dai dén hét ndm 2022 nén thdy dién sé duoc 250
huy déng t6i da san lwong.

- San lwgng huy déong tu ngudn dién tai tao bién ddng manh trong i:g
ngay cung v&i rdi ro vé viéc gia nguyén liéu dau vao tiép tuc neo oo
cao sé& lam gidm kha nang canh tranh ctia nguén nang lwong tai tao
va nhiét dién. Do vay nha may thuy dién Cl]\a POW sé duoc hwdng % I

lgi khi gia ban dién cao hon nam ngoai dong théoi dwgce tang huy 512019 5T2020 572021 572022
dong dién.

ENMD HiaNa = NMBD Dakdrinh

Ngudn: PV Power, PSI téng hop
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DANH MUC KHUYEN NGHI 6 THANG CUOI NAM 2022

Gia muc

Loi

Cladéng  “iiey  nhuanky  poanh Loi nnea
12 thang vong thu nhuan P/E T12M
(ty dong) (Ty dong)

GAS Dau khi 124,000 139,000 12,10% 105,102 33.10% 12,996 49.84% 24.27 20.47 237,330
PVS Dau khi 29,700 35,500 19.52% 15,887 11.89% 927 36.93% 21.17 20.19 14,195
PVT Van Tai 20,350 23,900 18.02% 8,246 10.54% 832 -0.24% 12.01 11.19 6,586
DCM Phan bén 40,700 44,300 8.85% 14,817 50.12% 3,465 78.64% 7.59 6.86 21,546
POW pién 14,500 20,050 38.28% 25,473 3.71% 920 -55.17% 16.54 58.20 33,957

Gi4 déng ctra chét tai ngay 15/06/2022
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