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NOI DUNG CHINH VTPS

.. - , L L ., _ . TIEN PHONG SECURITIES
KINH TE VIET NAM TANG TRUONG MANH ME TREN NEN VI MO ON DINH TRONG BOI CANH BAT ON CUA TOAN CAU

= Nén kinh t& toan cau dang d6i mat véi su giam toc

= GDP 2022 cua viét nam duoc ky vong dat 8%, cao nhat khu vuc Dong Nam A
= |IP - nganh c6ng nghiép tiép tuc tang téc & hau hét cac dia phuong

= PMI tiép tuc duy tri tang trudng, sttc mua thang phuc hai tich cuc

= Can can thuong mai hang hoa 9T.2022 xuat siéu 6.92 ty USD

= S& luong doanh nghiép thanh 13p méi 9T.2022 tang 31.1% yoy

= V6n dau tu cdng cai thién tich cuc

= Gidi ngan FDI tiép tuc tdng manh

= Gia ca duoc kiém soat 6n dinh, ap luc lam phat gidm dan

= L3i suat lién ngan hang & Ty gia tdng manh

PIEM LAI THI TRUONG CHUNG KHOAN THANG 09.22 & TRIEN VONG THI TRUONG TRONG THANG 10.22
= VN-Index diéu chinh cung thi truong toan cau

Dong tién tim vé nhém Bao hiém & Ban 1é

Thi truong tuong lai s6i dong trd lai

Dong tién tir khdi ngoai dao chiéu

VN-Index van dang & vung dinh gia hap dan véi P/€ fw 13 11.x
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NEN KINH TE TOAN CAU DANG DOl MAT VOI SU GIAM TOC 7 TPS

TIEN PHONG SECURITIES

= Theo dif liéu Chi s6 Nha Quan tri Mua hang — PMI thang 09.2022 cho thay, PMI clia nhiéu qudc gia dang ghi nhan dudi 50 diém ké tU thang 07.2020. Didu nay cho thay, lan séng
t3ng 13i suat trong thoi gian gan day d3 cé sy tham thau vao nén kinh t&. Mat s6 quéc gia cd PMI dudi 50 diém nhu Dai Loan, Malysia, Trung Quéc va EU...Trong dé, Dai Loan dang
cho thay su gidm tdc trong diéu kién san xuat. Trong thoi gian tdi, lam phat va bién déng gia nang lugng dang la van dé duoc quan tdm nhiéu nhat. Trong dot khao st cta McKiney
& Company cho thay, cé téi 68% ngudi dugc khao sat & khu vuc Chau A — Thai Binh Duong lya chon lam phat 13 van dé ho quan tdm nhat, 56% ngudi ngudi dugc khao sat & khu vuc
Chau Au lya chon lam phét 13 van dé ho quan tam nhat. Lién quan t6i van dé nang luong, cudc xung dot gitta Nga — Ukraine dang ngdy cang phuc tap. Vi vay, bién dong cla lam
phat va xu hudng ting I3i suat clia Fed va cac ngdn hang trung uong ciing rat khé dé du doén.

= Theo d6, nhiéu t8 chiic trén thé gidi d3 ha trién vong ting trudng kinh t& toan cdu ndm 2022 so véi du bdo dugc dua ra trude dé. Didn hinh, trong bdo cdo thang 09, WB d3 ha du
bdo tdng trudng ndm 2022 va 2023 clia 90% cac nén kinh t& phat trién va 80% cac nén kinh t& dang phat trién va thj truong méi ndi. Trong bdo cdo thang 07, IMF nhan dinh suy
thodi toan cau ngay cang ro nét khi cé s hién hitu cia mét s& yéu t6 nhu (1) lam phat cao trén toan thé gidi dic biét 1a Hoa Ky va EU lam cho diéu kién tai chinh toan cau bj that
chit manh mé, (2) ting trudng cla Trung Qudc cham lai rd rét va cudc xung dot Nga-Ukraine chua cé dau hiéu k&t thic. Trong béo cao thang 09, OECD khang dinh ring nén kinh t&
toan cau dang mat da tang truéng trong nam 2022.
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TANG TRUONG GDP QUY 3.2022-DAT 13.67% CAO NHAT 12 NAM 4 TPS

TIEN PHONG SECURITIES

= Toc dd tang trudng GDP quy 11,2022 tang 13.67% YoY, cao nhat quy Il trong giai doan 2011 — 2021 do muc nén thap trong quy Il.2021. Trong dd, khu vuc Nong 18m thuy san tang
3.24% YoY, khu vuc C6ng nghiép va xay dung tang 12.91% YoY, va khu vuyc dich vu tang 18.86% YoY. Vé st dung GDP quy 11.2022, tiéu dung cubi cung tang 10.08% YoY — déng gdp
38.21% vao ting trudng GDP quy 3.2022, tich Itly tai san tdng 8.7% - déng gdp 21.13%, xuat khau ting 9.32% YoY, nhap khau ting 2.72% YoY va chénh léch xuat nhap khau hang hoa
& dich vy déng gop 40.66%.

= T6c d6 tang trudng GDP 9T.2022 tdng 8.83% YoY, cao nhat cla 9 thang giai doan 2011 — 2022. Trong dd, khu vuc NLTS tang 2.99% YoY, déng gop 4.04% vao toc do tang toan GDP
trong 9T.2022; khu vyc CNXD tdng 9.44%YoY, déng gép 41.79%; khu vuc dich vu tang 10.57% YoY, déng gop 54.17%. Vé st dung GDP 9T.2022, tiéu dung cudi cung tang 7.26% YoY —
déng gop 44.46% vao tang trudng GDP 9T.2022, tich Ity tai san tdng 5.59% YoY — déng gép 18.46%, xuat khau tdng 8.94% YoY va nhap khau tang 4.74% YoY, chénh I&ch xust nhap
khau déng gop 37.08%.

= Theo danh gia cGa TPS, Trong béi cdnh nén kinh t& toan cau dang gdp nhiéu thach thic, Viét Nam duoc vi nhu “ngon hai ddng” véi su phuc hdi manh mé sau dai dich va dat duogc két
qua tang trudng rat an tuong. K&t qua nay dat duogc 1a nhd vao chinh sach tai khod va tién té linh hoat, tdn dung duoc thoi co trong béi canh dai dich va xung dét. Vi nhiéu yéu t6 thuan
loi nhu luc lugng lao ddng, vi tri dia ly Viét Nam da khéo Iéo vugt qua dugc khod khdn sau dai dich dé trd thanh diém dén dau tu ly tudng cho cac nha dau tu nudc ngoai. Tang truéng GDP
13 su két hop clia nhiéu yé&u t6 nhu ndi luc trong nudc cling nhu sy thdc ddy tir ngudn vén FDI. Trong thoi gian t6i, méc du bdi cAnh kinh t& toan cdu cé thé sé khd khan hon nia va Viét
Nam ciing khéng thé tranh khoi xu hudng chung. Tuy nhién, véi chinh sach tién té linh hoat, thj trudng tiém nang, loi thé vé thi truong xuat khau khi tham gia nhiéu FTA, va thuan loi vé
vi tri dia Iy trong chién dich “Trung Qudc +1" sé tao diéu kién cho Viét Nam c6 kha ndng canh tranh cao trong khu vyc vé thu hat FDI trong diéu kién nguén vén gid ré khéng con.

Tang trudng GDP theo Quy (%) Téng truéng GDP theo nganh (%YoY) Co c3u GDP quy 111/2022 (%)
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GDP 2022 CUA VIET NAM DUQC KY VONG DAT 8%, CAO NHAT KHU vuc pONGNAMA ¢ TPS

TIEN PHONG SECURITIES
< A 1S e e 7 . - . . Du bdo tang truéng GDP nam 2022 cla Viét Nam (%)
= GDP 9T.2022 tang 8.83% YoY, day la muic tang cao nhat cua 9 thang giai doan 2011 - 2022. Vi thé, tang .

trudng kinh t& ca ndm 2022 nhiéu kha nang s& vuot xa so véi muyc tiéu dat ra. 6.0% 8.2%

= Nén kinh t& dang trén da phuc hoi, dic biét la cdc nganh dich vu. Vi vay, GSO du bdo tang trudng GDP oo 7.2%

¢ ? s w ~ (93 2 s 69%
ndm 2022 c6 thé s& dat 7.5% néu tdng trudng GDP quy IV dat 4.14% hodc 8% néu tang trudng GDP quy  7.0% 6.5% 6.5%
4 dat 5.9%. Bén canh rat nhiéu t6 chiic qudc t& d3 nang du bdo cla Vigt Nam ndm 2022, mic dy bdo 6oy

mic GDP ting trudng ndm 2022 cao nhat cd thé 1&n t6i 8.2% ctia UOB (Singapore). oy

= Theo danh gia cGa TPS, su két ndi cdia nén kinh t& Viét Nam d6i voi nén kinh té& thé giéi ngay cang tang
lén. Vi vay, nhiing dién bién khd ludng cla nén kinh t& toan ciu s& co tac déng téi nén kinh t& Viét Nam.
Trong thoi gian t6i, Viet Nam van phai d6i mat véi nhiéu rdi ro nhu bién dong gia xang dau, luong thye,  30%
thép, phan bén..Ngoai ra, trong bdi canh 13i sudt toan cau ngay cang tang, thu hat dong vén FDI méiva  20%
xuat khau cling bi han ché&. Bén canh d6, &p luc ty gid va lam phét cling Iam han ché du dia chinh sich
clia Chinh Phu trong viéc thic ddy phat trién kinh t&. Tuy nhién, véi nhiing két qua dat duoc tinh téi thoi
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IIP - NGANH CONG NGHIEP TIEP TUC TANG TOC G HAU HET CAC DIA PHUONG

= Chi s& san xuat toan nganh céng nghiép (lIP) thang 09.2022 tang 1.80% MoM, tang 13.0% YoY. Trong do,
nganh ché bién, ché tao tang 12.47% YoY, nganh san xudt va phan phdi dién tang 16.69%YoY, nganh cung cap
nudc va xt Iy rac thai tang 8.81%YoY va khai khoang tang 16.32% YoY.

=[IP 09T.2022 ting 9.63% YoY. Trong d6, nganh ché bién, ché tao tiép ting 10.69% YoY, déng gop 2.74 diém
phan trdm vao muc tdng trudng chung; nganh san xuat va phan phdi dién ting 7.71% YoY, déng gdép 0.31 diém
phan trdm; nganh cung cap nudc va x& Iy rac thai tang 7.03% YoY, déng gép 0.04 diém phan trdm; nganh khai
khodng ting 4.42%YoY, déng gép 0,15 diém phan trdm trong muc ting chung. Mdt s6 nganh chd lyc ting manh
nhu: san xudt do udng (+31.9% YoY), san xuat trang phuc (+22.5%), san xuat da (+20.4%), san xuat hoa dugc
(+18.3%), san xuat thit bj dién (+17.3%), ch& bién g6 va san xudt gb, tre, nia (+16.4%). Mdt sO san pham gidm
IIP nhu: san xuat cac san pham tir cao su (-5.43%), san xuat kim loai (-0.8%).

= Theo danh gia cGa TPS, chi s IIP van dugc duy tri & mic tdng trudng cao & thang tha 8 lién ti€p. Trong dé,
nganh cdng nghiép ché bién ché tao tiép tyc gitt vai trd duy tri nhip tdng trudng cho toan nganh céng nghiép.
Ngoai ra, IIP nganh san xuat va phan phdi dién tang cao do thuy dién tdng & cac tinh Dak L3k (44.4%), Lai Chau
(25.6%) va Son La (27.5%). IIP dugc ky vong tiép tuc gitt & mic tang trudng cao & nhiing thang cudi nam 2022 khi
nganh san xuat dugc hdi phuc & hau hét cc nganh va finh vuc nhd sy tang 1én cda céc don hang trong va ngoai
nudc cho cac ngay 18 cudi nam.
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PMI TIEP TUC DUY TRi TANG TRUGNG VTIPS

TIEN PHONG SECURITIES

= Chi s6 Nha Quan tri Mua hang (PMI) thang 09 dat 52.5 diém, gidm nhe so véi mic 52.7 diém cla thang trudc dé, Nhung van duy tri & mic trén 50 diém, diéu nay cho thay cic
diéu kién san xuat kinh doanh tiép tuc dugc cdi thién va finh vuc san xudt dugc mé réng dan trong vong 1 ndm vira qua. K&t qud khao sat cho thay, (1) s6 lugng don hang méi
trong thang 09 tdng manh — tuy nhién t6c do cd gidam nhe so véi thang 08 do nhu ciu yéu di & cac thj truong xuat khau, (2) &p luc chi phi ¢6 xu huéng gidm nhd mic lam phét
thap hon nhiéu so vai cac thang trudc, (3) hang ton kho nganh san xuat tiép tuc tang do s lugng don ddt hang mai va hoat ddng mua hang tang.

= PMI cGia ASEAN. PMI Asean-6 thang 09 ting kha 1én 53.5 diém so véi 52.3 diém & thang 08. Trong dé, PMI tang 1&n & 3 qudc gia Thai Lan, Indonesia va Philipine. 0 chiéu nguoc
lai, PMI gidm nhe & 3 quéc gia gom Malaysia, Vit Nam va Singapore. Mot diém dang chd v 1a PMI clia Malaysia va Singapore xudng dudi ngudng 50 va & muc thap nhat ké tir dau
nam 2022, diéu nay cho thdy nén san xudt cdia 2 qudc gia nay dang bj thu hep.

= Theo danh gia cta TPS, PMI dugc ky vong tiép tuc duy tri & mdc trén 50 diém & nhiing thang con lai clia ndm 2022 khi ma finh vyc san xuat tiép tuc md rong dé dap ung don
hang tiép tuc ting Ién cho cac dip I& dc biét cudi ndm. Hon nita, viéc gidm gid xang trong giai doan vira qua dang tiép tuc lan tod va tham thau vao cac nganh san xuat, giGp giam
bét ap Iuc chi phi s3n xuat cho cac doanh nghiép. Bén canh d6, viéc gidi ngan FDI tdng manh trong thoi gian gan day sé& kéo theo su phat trién cla cac nganh phu tro, gép phan
thuc day tuyén dung lao ddng.

Chi s& quan Iy strc mua (PMI) clia Viét Nam (iém) theo thang Thang Thailan  Malaysia Indonesia Philippine  Vietnam  Singapore  ASEAN-6
54.7 01/2022 51.7 50.5 53.7 50 53.7 50.6 52.7

02/2022 52.5 50.9 51.2 52.8 54.3 50.2 52.5

. 03/2022 51.8 49.6 51.3 53.2 51.7 50.1 51.7

04/2022 51.9 51.6 51.9 54.3 51.7 50.3 52.8

05/2022 51.9 50.1 50.8 54.1 54.7 50.4 52.3

ot 06/2022 50.7 50.4 50.2 53.8 54.0 50.3 52.0

07/2022 52.4 50.6 51.3 50.8 51.2 50.1 52.2

01/2022 02/2022 03/2022 04/2022 05/2022 06/2022 07/2022 08/2022 09/2022 08/2022 53.7 50.3 51.7 51.2 57.7 50.0 57.3
09/2022 55.7 49.1 53.7 52.9 525 49.9 53.5

Nguén: IHS Markit, 2022



SUC MUA THANG 9 PHUC HOI TiCH cuc VIPS

TIEN PHONG SECURITIES

= Tdng murc ban 1& hang hoa va doanh thu dich vu tiéu ding thang 09/2022 ting 2.9% Tong mirc ban lé 9T.2022 (Ty dong) va téc dg tang so véi cung ky (%)
MoM va 36.1% YoY.. Quy 3/2022 téng 3.8% QoQ va 41.7% YoY. mmm T3ng ban 1@ hang hod 9T.2022( Tryc trai - Nghin ty ddng) T6c d6 tang (Truc phai - % YoY)
2 . ~ 2 L s Z = a am S ~ ~ 21.0% ()
= Tong mirc ban 1é hang hoa va doanh thu dich vu tiéu dung 09T.2022 tang 21% YoY, néu 4500 25%
loai trir y&u t6 giad tang 16.8% YoY. Quy md va toc dd tdng muc ban 1& hang hod va dich vu 4,000 20%
tiéu dung 9T.2022 cao hon so véi nhiéu nam tro lai ddy va tang 14.2% so véi 9T.2019. K&t 3,500
quad nay dat dugc mot phan la do doanh thu cung ky ndm trudc dat thap vi anh hudng cla 3,000 - 15%
dich Covid-19 va nhu ciu vui choi va du lich clia nguoi dan tang cao trong dip hé. 2500 — [ 10%
= Theo danh gia cta TPS, mic du I3i suat tang Ién cd thé 1dm han ché& ngan sich cla nguoi 2,000 -
tidu dung. Tuy nhién, ban 18 van duoc ky vong tdng 1&n do cac doanh nghiép cé thé tap trung 1500
v30 thj truong tiéu thu trong nudc do thi trudong xuat khau bj gidm téc. Dé thic ddy thi © 000 0%
truong ndi dia, cac doanh nghiép cé thé dua ra nhiéu chinh sach wu dai hon cho khach hang. c00 5%
M3t khac, thoi diém cudi ndm thuong cé nhidu dip 18 dic biét cling s& khuyén khich tiéu dung
‘A 0 -10%
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CAN CAN THUONG MAI HANG HOA 9T.2022 XUAT SIEU 6.92 TY USD ’

= Kim ngach xuat khau hang hoa thang 09 tang 10.3% YoV, trong dé khu vuc trong nudc ting 7.4% YoY, khu vuc FDI ting
11.4% YoY. Tinh chung 9T.2022, kim ngach xu3t khau hang hda tang 17.3% YoY. Trong dé, khu vuc kinh té& trong nudc ting
16.4% YoY, chiém 25.9% t6ng kim ngach xuat khau, khu vuc FDI tdng 17.6%, chiém 74.1%. V& co cau xuat khau, nhém hang
cong nghiép ché bién chiém 89%, nhém ndng va Idm san chiém 6.6%, nhém thdy san chiém 3% va nhém nhién liéu va
khoang san chiém 1.4%. Vé thj truong, Hoa Ky, EU va Nhat Ban 13 thj truong xudt siéu cla Viét Nam véi kim ngach udc tinh
tuong (ng la 75.2 ty USD, 24.3 ty USD va 10 triéu USD.

= Kim ngach nhap khau hang hoa thang 09 ting 6.4% YoY, trong d6 khu vuc trong nudc tang 14.2% va khu vuc FDI ting
2.8%. Tinh chung 09T.2022, kim ngach nhap khau tdng 13.0% YoY, trong dé khu vuc trong nudc ting 13.6% va khu vuc FDI
ting 2.8%. VVé co cau, Viet Nam chi y&u nhap khau nhém hang tu liéu san xuat, chiém téi 93.9% tong kim ngach nhap khau
9T.2022, va nhém hang vat pham tiéu dung khoang chiém khodng 6.1%. V& thi truong, Trung Quéc, Han Quéc, ASEAN va
Nhat Ban I3 thj truong nhap siéu cda Viét Nam. Trong dé, nhap siéu tU Trung Quéc tdng 21.3% YoY, Han Qudc tang 20.8%
YoY, ASEAN giam 1.6% YoY.

= Can can thuong mai hang hoa 09T.2022 xuat siéu 6.92 ty USD, trong d6 khu vyc trong nudc nhap siéu 22.89 ty USD, khu
vuyc FDI xudt siéu 29.41 ty USD.

= Theo danh gia cta TPS, viéc Fed va ngan hang nha nudc & nhiéu qudc gia lién tuc tang 18 sudt da lam cho nhu cau nhap
khau hang hod clia cac quéc gia ndy suy giam. Vi vay, mac du dugc thic ddy tU nhu ciu tiéu dung cac dip 1€ cudi ndm, nhung
nhiing thang tdi xuat khau cé thé khong duoc kha quan nhu trudc day. Tuy nhién, viéc Trung Qudc dang xem xét vé van dé
chién lugc chéng dich Covid-19 va ky vong Fed sé gidm b6t cudng dd tang 18i sudt khi UNCTAD quan ngai vé nhiing tac déng
tidu cyc lén cac nudc dang phét tridn khi cac ngan hang ddng loat tang I3i suat.

Can can thuong mai (Ty USD)
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TIEN PHONG SECURITIES

Cac mat hang nhap khau chinh 09T.2022

Dién t&, may tinh va LK
23% = May mac thiét bj, DC PT khéc
Dién thoai va linh kién
42% Vai
= Chat déo
Sat thép
Héa chat
o 0t
4% San pham khac

3%_ 2% 3%

Cac mit hang xuat khau chinh 09T.2022

16% Dién thoai va linh kién

= Dién tl, may tinh va linh kién
Mdy méc thiét bi, dung cu PT khac
Dét, may

= Giay dép
G6 va san pham gb
12% P g
Phuong tién van tai va phu tung

Thiy san

= S3n pham khéc

Co cau xuat khau theo loai hinh doanh nghiép

09T.2022 (%) KV kinh t& trong nudc KV c6 vén dau tu NN
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5 P THANH LAP MC ; VIPS
SO LUONG DOANH NGHIEP THANH LAP MOI 09T.2022 TANG 31.1% YoY ¢

TIEN PHONG SECURITIES

Tinh hinh hoat ddng ctGa cac doanh nghiép 9T.2022 (Doanh nghiép)

= Trong thang 09, s& lugng doanh nghiép thanh I3p mg’ri dat 11,466 B 9T-2018 == 9T-2019 9T-2020 9T-2021 9T-2022  —e—%YoY (2022/202{;())%
doanh nghiép, giam 3.8% MoM, tang 194.1% YoY. TInh chung 09 '
thang, s6 luong doanh nghiép dang ky thanh 18p mai tang 31.9% Yo. 100,000
Sé luong doanh nghiép thanh 18p méi thudc khu vuc néng, 1dm nghiép
va thuy san tang 5.3%YoY, khu vuc cong nghiép va xady dung tang 80000 0%
20.8% YoY va khu vuc du lich tang 36.8%. Binh quan 1 thang c6 18.1 60,000
nghin doanh nghiép thanh 13p méi va quay trd lai hoat dong.

= Trong thang 09, s6 lugng doanh nghiép tam ngung kinh doanh cé thoi o o
han dat 2,935 doanh nghiép, giam 21.9% MoM va tang 31% YoY. Tinh 20,000 I
chung 9 thang, s6 lugng doanh nghiép tam nging kinh doanh tang ] I B -
38,7% Yo, s0 luong nglmg hoat dong cho lam thd tyc Qiéj thé tang DNthanhlapméi  DNquaytrdlaiHD  DNtamngingKDco DN cho gidi thé DN gidi thé
12.1% YoY, s6 lugng doanh nghiép hoan tat thd tuc gidi thé tang 8%. thoi han
tBln!] JUERD G RO €8 25 AU SR MR G o) DN thanh 1ap méi va gidi thé 9T. 2022 (truc trai - DN) va toc do ting trudng (truc phai - %)
ruong. SL DN Thanh I3p méi SL DN Giai thé ® % YoY DN Thanh I3p méi %YoY DN Giai thé

= Theo danh gia cGa TPS, dong vén FDI dang c6 xu huéng tang lén & 45,000 8000%
cac quéc gia ASEAN. Trong khi d6, Viét Nam dang c6 rat nhiéu du dia 40,000 ® 7.4 7000%
vé cai thién diéu kién trong nudc va loi thé canh tranh hon nhiéu nuéc 35000 igggj
trong khu vuc dé thu hit ngudn FDI. Xu hudng khéi nghiép, thanh 13p 30,000 L .. 2000%
cac doanh nghiép SME dang ngay mdt tang lén. Dac biét, trong may ;Zggg ' ® 305 31.08 O ® 304 578 3000%
thang gan day, Viet Nam dang tré thanh diém dén cla rat nhiéu dong < 000 . o 150 2000%
vén FDI I6n nhu Apple, Samsung va Goolge s& kéo theo nhiéu nganh 10000 . 7.4 o
phu tro cling nhu tao thu nhap cho ngudi lao ddng lam chat xdc tac 5000 [-542 . . - 10 82 s i/goo%
cho nganh bén 1. V6i nhitng yéu t6 thudn lgi trén, s6 lugng doanh _ . . . L SR
nghiép thanh Iap méi dugc ky vong sé tang lén trong thaoi gian toi. Ban budn, ban Congnghiépché  Xaydung  Kinh doanh bat Van taikho bai Dich vy luutr  San xudt phan

&, stra chita & t8, bién ché tao dong san vaanudng phéi, dién, nudc,
Xe may gas

Nguén: GSO 2022



VON DAU TU CONG CAI THIEN TiCH CUC THANG 09 VIPS

TIEN PHONG SECURITIES

WA o R ~ , , NI o R Gidi ngan von dau tu cong 9T.2022 phan theo B, nganh
= Gidi ngan dau tu cdng thang 09.2022 udc dat 50.3 nghin ty ddng, ting 6.69% MoM va 42.99% ngan von Gat Hreong 2 1.cRcc phan Teo 5o, ngant N
V6n dau tu cong 09 thang 2021 (Ty dong) VV6n dau tu céng 09 thang 2022 (Ty dong) @ % YoY (2022/2021)

YoY. Tinh chupg 9T.2022, gidi ngan dau tu céng gérc dat 334.15 nghin ty dong, tang 19.58% YoY va 55000 .
dat 58.7% ké& hoach. Trong d6, bd xay dung tiép tuc dat téc dd tang trudng gidi ngan cao nhat, o
t3ng 84.7% YoY. Ngugc lai, bd Y t&, bd truyén thdng va bd gido duc — dao tao dang c6 toc d6 gidi  **°%
ngan cham lai. Nhu vay, su tang tdc gidi ngan & quy 3 da gép phan cai thién két qua gidi ngdn von 25000

2 A ; 28.4% %

dau tu cdng clia 9T.2022. &% o o
‘ 20,000 5.7% .1 3.9%
= Theo danh giad cda TPS, dau tu c6ng déng vai trd rat quan trong trong viéc thu hat nguén vén .
A 2 5 T . < A P 15,000 185%

FDI. Vi vay, trong boi canh FDI giai ngan tang manh va FDI dang ky ngay cang tro nén canh tranh o
thi viéc tdng toc dau tu cong 13 rat can thidt. Ngoai ra, véi vai tro dau tau thic day su phét trién 10,000 -40.4%

2 7 N A , N N Y 7 q 2 A a ~ A S0 ApA 0 [ J - %
clia cac nganh nghé khac va bé dd sy phat trién cla nén kinh t& nhu tao thu nhap cho ngudi tigu 5 000 60.5% 5.3'3/

dung va tng cau cho nén kinh t&. Vi vay, ching tdi ky vong gidi ngan dau tu cdng sé dugc tigp tuc
thic ddy manh mé trong thoi gian t6i. Didu ndy khéng chi gép phan 1am cho sy k&t ndi gilia cac

. f e f . ~ . R SR o ~ . BoGiao BONNva BGTai BoXdy BoYté BoGido BOGVAn BoCong BoKhoa BG Thong
vung trong nudc, cua Viét A)Nam véi cac qudc gia trong vung va thé qidi trd nén chdt ché hon, chi théngvan PTNT nguynva  dung duc-Dao héa Thé Thuong hocvd  tinva
Ve N e . ~n b 7 ~ . ? ~ (93 . ~ A 2 nr N N ~ an A
phi va thoi gian van chuyén hang hod cling dugc gidm xudng, tang loi thé canh tranh cla Viét tai Mai truong tao  thaovaDu Congnghé Truyén
za .z N lich thdng
Nam so véi cac quéc gia trong khu vuc.
Vén dau tu cong gidi ngan theo thang va toc do tang trudng Gidi ngan von dau tu céng 9T.2022 cla médt sd dia phuong
V6n DTC (tryc trai - ty dong) —— Tang trudng (truc phai - % MoM) Tang trudng (truc phai - % YoY) V6n dau tur cong 09 thang 2021 (Ty dong) V6N dau tu cong 09 thang 2022 (Ty dong) @ / % YoY (2022/2021)
70,000 80.0%
35,000 32,116
60,000 60.0%
20,09 30,000 °
50,000 e
25,000
A\ Ve NS [ \ 20.0% ’
® 19,702
40,000 W ‘/\/\/\ oo 20’000
' °
30,000 -200% 15,000 11968 @ °
20,000 J 10,265 (3.33)
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GIAI NGAN FDI TIEP TUC TANG MANH

» 9T.2022, v6n ding ky cdp madi dat 7.12 ty USD, gidm 43% YoY. Trong dd, nganh cdng nghiép ché bién ché tao chiém
68.4% t6ng von ding ky cap méi, bat dong san chiém 17.2% va cac nganh con lai chiém khoang 14.4%.Trong 63 qudc
gia dugc cap phép mdi tai Viét nam trong 9T.2022, Singapore I3 nha dau tu I6n nhat, chiém 20.4% t6ng von ding ky
cap mai. K& tiép la Dan Mach (chiém 18.5%), Nhat Ban (13%), Han Quéc (10.5%) va Trung Quéc (10.3%) va HongKong

(8.6%).

= 9T.2022, gidi ngdn FDI udc dat 15.43 ty USD, tang 16.3% YoY. Day 1a s6 von FDI cao nhat cda 9 thang trong 5 ndm
qua (2018 — 2022). Trong d6, cdng nghiép ché bign, ché tao chiém 78.1% tng von FDI thuc hién, bat dong san chiém

8.6% va san xuat, phan phai dién, khi d6t chiém 7.5%.

= Theo danh gia cda TPS, ngoai trir Dan Mach va Dai Loan thi hu hét cic qudc gia khac nhu Singapore, Nhat Ban,
Trung Quac, Dac khu Hong Kéng va Han Quéc déu gidm FDI dadng ky vao Viét Nam & nam 2022 so vdi 2 nam trudce do.
Tuy nhién, day 13 xu huéng chung cla toan cau khi I3i sudt ctia nhiéu qudc gia khdng nglng ting Ién. Diém sang cla
ndm 2022 I3 FDI giai ngan tiép tuc ting manh k& tir dau, ch y&u 13 tir cic qudc gia nhu Singapore va Han Quéc. Diéu
nay cho thdy rang, nha dau tu nudc ngoai rat ky vong vao nén kinh té cda Viét Nam. V6i midc FDI d&ng ky cdia ndm
2021 kha cao, ching t6i ky vong FDI gidi ngan trong nhiing thang tiép theo cla ndm 2022 sé tiép tuc tang manh.

I Ty trong FDI dang ky 9 thang dau nam theo nganh (%)
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TIEN PHONG SECURITIES

I FDI thuc hién va dang ky méi 2018-2022

B DI thyc hién 9T7.2022 (Ty USD)
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I Ty trong von FDI diéu chinh 09T.2022 theo qudc gia (%)

10.26%

0.34%
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TRIEN VONG TUGI SANG VE DONG VON FDI VAO VIET NAM TRONG THOI GIAN TOI VIPS

TIEN PHONG SECURITIES

I Top 10 quédc gia d3u tu FDI vao ASEAN (Ty USD)
m 2020 w2021

= DOng von FDI vao ASEAN c6 xu hudng tdng manh ké tir ndm 2018 dén nay. Trong giai doan 2020
— 2021, mac du bj tac déng cla dich Covid-19 va lan séng tang I3i suat dang dién ra trén toan cau,
nhung ty trong dong von FDI d6 vao ASEAN trong tong FDI toan ciu van dugc duy tri rat t6t va cé
xu huéng ting nhe. Pidu ndy cho thay rang, ASEAN vin 13 diém dén Iy tudng cho dong vén FDI
trong thoi gian t6i, ddc biét 1a dong vén FDI tir Hoa Ky, Trung Qudc, Nhat Ban, va EU.

45
40
35
30

; 25
= /it Nam ding thi 3 trong ASEAN vé thu hat dong von FDI. Hién tai, dong FDI t6i Viét Nam cha 20

Au d3 bat dau tang lén ké tir ddu ndm 2022. Vi loi thé vé vj tri dia Iy, dan s, thi trudng va ngudn .

nang luong tai tao doi dao, ngudn FDI chat lugng cao tir cdc qudc gia EU va Hoa Ky duoc ky vong sé

y&u van tir cc quéc gia Chau A nhu Han Quéc, Singapore va Nhat Ban. Tuy nhién, dong vén tir Chau . || |I
t3ng 18n trong thoi gian t6i, khi ma 1an s6ng tang I3i suat khong con cing thang nhu hién nay va cac 0 II II II II II II II ull

[C2 N -]

co 56 ha tgng cﬂa Viét Nam ngéy céng duoc cé| thién Hoaky  ASEAN Trung NhatBan Halan Dickhu ThuySi HanQudc Dailoan Canada
) ) ) ) Quéc Hong Kong
I Ty trong von FDI vao ASEAN trong tong FDI toan cau (%) I Dong vén FDI @6 theo quoc gia gia ASEAN - 10 (Ty USD)
W 2020 m 2021
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GIA CA DUQC KIEM SOAT ON DINH, AP LUC LAM PHAT GIAM DAN

= CPI thang 9.2022 tang 0.4% MoM va 3.94% YoY. So véi cung ky, c6 10 nhdm hang hod tang gia, chi 01
nhém buu chinh vién thdng gidm gid do gid phuy kién dién thoai thdng minh gidm. Trong cdc nhém tdng gia,
nhém gido duc tdng cao nhat do mét sd tinh tryc thudc Trung wong thyc hién tang hoc phi.

= CPI 9T.2022 tdng 2.73%YoY. Nguyén nhan lam tang CPI trong 9T.2022 gom: (1) binh quan 9 thang gia
x3ng dau tang 41.07% sau 25 dot diéu chinh gid xang (11 dot gidm gid) Iam CPI chung ting 1.48 diém
phan trdm, gid gas trong nudc tang theo gid ga thé gidi, gia &n udng ngoai gia dinh tang, gid vat liéu bao
dudng nha tang do gid xi mang, sat, thép, cat tdng theo nguyén nhién liéu dau vao, gid gao trong nudc tang
theo giad gao thé gidi.

= Lam phat co ban thang 9.2022 tang 0.47% MoM, tang 3.82% YoY. Binh quan 9 thang 2022, lam phat co
ban tang 1.88% YoY, thap hon mic CPI binh quan chung (+2.73% YoY) cho thdy rang bién dong gid tiéu
dung chu yéu do gid luong thuc va gia xang, dau.

= Theo danh gia cda TPS, Tinh téi thoi diém hién tai mdt béng gid ca van dugc kiém soat t6t. Tuy nhién 4p
lyc lam phét cho cac thang cudi ndm van con nhiéu rdi ro khé ludong & phia trude. M3c du dich Covid-19 da
duoc kiém soat nhung van tigp tuc dién bién kha phc tap, xung dot Nga-Ukraina ngady cang cing thang va
khé dy doan, OPEC+ k& hoach cit gidm san luong dau, van dé ty gid ngay cang cing thang, thién tai dién ra
trén dién rong anh hudng téi an ninh luong thuc toan cau. Ngoai ra, quyét dinh tang gid dién va tién luong
co ban cé thé tao ra ap lyc lam phat trong thoi gian toi.

I Tang trudng CPI ca mdt s6 nhém nganh chinh (YoY%)
Nha & va VLXD

Thiét bj gia dinh —CPI

———Hang an va DV &n uéng
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TIEN PHONG SECURITIES

I Chi sd CPI so v6i thang trudc va so véi cung ky (%)

4% CPI (truc trdi - %mom) == CPI (truc phai - %YoY)
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TY GIA TANG MANH SAU QUYET DINH TANG LAI SUAT CUA FED

VIPS

TIEN PHONG SECURITIES

= Sau quyét dinh tang I3i suat cla Fed ngay 21/09/2022 tir mic 2.5% 1én 3.5%/ndm da lam
cho déng USD tiép tuc tang Ién, kéo theo ty gia cda USD/VND ciling khéng ngimg tang Ién.
Cu thé, so véi dau ndm, ty gida NHTM ting 5% so véi dau ndm va 1.4% so véi dau thang.

Lan dau tién trong lich st, ty gid USD/VND vugt 24,000 vao ngay 30/09/2022.

= Theo danh gia cla TPS, FED van gilt quan diém tigp tuc ting I3i sudt dé kiém soat lam
phat trong thoi gian tdi. Tuy nhién, sau bdo cdo cda Lién Hop Qudc (UNCTAD) kéu goi Fed va
cac NHTW dimg tang I3i suat ching tdi du bdo Fed van tiép tuc tang Iai suat, tuy nhién, muc
dd s& nhe nhang hon trudc day, diéu nay sé gidam bat &p lyc dang ngay cang tang cla ty gia.
Trong thoi gian t6i, ty gid USD/VND la tham chiu quan trong tac ddng téi diéu hanh chinh
sach clia chinh pht. Ching t6i ky vong ap luc vé ty gid s& b6t cdng thang khi ngudn ngoai té
ti€p tuc duoc ting 1&n do gidi ngan FDI tdng manh va can can thuong mai van duy tri dugc

Xudt siéu 6.92 ty USD trong 9 thang dau ndm

N 19 gia trung tam, ty gid ban USD ctia VCB va Thi trudng tu do (VND/USD)
———Ban ra (VND/USD) clia VCB
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VN-INDEX DIEU CHINH CUNG THI TRUONG TOAN CAU

VTIPS

TIEN PHONG SECURITIES

= Sau nd lyc cong phd khong thanh cong ngudng can quan trong 1,300 diém, VN-Index nhanh chéng sut gidm trd lai tuong tu nhu giai doan thang 06/2022. Tuy nhién & 1an diéu chinh
nay, da giam d3 khoc liet hon khign chi s6 xuyén thing viing day thang 07/2022 (tuong duong mic 1,150 diém). K&t thic thang 09, VN-Index gidm gan 150 diém, tuong (mg gidm

11.6% so véi thoi diém cudi thang 8 va gia ting muc gidm I1én thanh 24.4% so véi dau ndm.

Ao

= Pang chu v, su lao déc clia VN-Index ciing dién ra tuong tu véi cac thi trudng ching khoan thé gidi. Xét vé yéu t& vi md, cd thé thay viéc theo dudi chinh sach “didu hau” clia Fed d3
anh hudng dén tam Iy giao dich cla nha dau tu va khién ho ban rong nhu mot cach phong thd trudce khi cudc hop FOMC dién ra. Bung nd hon ca 13 khi k&t qua cta cudc hop dugc cong
b6, Fed da gia tang 13i sudt muc tiéu tir mdc 4% 18n 4.4% va chinh sach that chit tién té sé chi ha nhiét tir nam 2024. Diéu nay da tac ddng manh dén ky vong cla nha dau tu va gay
ra tinh trang “ban thdo” manh trén toan ciu, trong d6 c6 thj truong ching khodn Viét Nam va khién chi s6 chung I3 VN-Index xuyén thing mic ddy cii 1,150 diém dé tién vé sat

ngudng 1,100 diém.

= Budc sang thang 10/2022, ching t6i ky vong da giam sé chiing lai va thj truong sé c6 nhip hoi phuc trong ngan han sau khi da sy suy gidm manh trudc d6 tuong tu nhu giai doan
thang 07-08/2022. Bén canh do, giai doan nlra dau thang 10/2022 duoc danh gid 1a vung triing thdng tin gidp thi trudng hoi phuc trd lai. Tuy nhién, rdi ro cta thj trudng giai doan

cudi thang s& tang cao khi han cng bd két qua kinh doanh Q3.22 va cudc hop FOMC tiép theo tdi gan.
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DONG TIEN TiM VE NHOM BAO HIEM & BAN LE

» Thanh khodn nhanh chdng sut gidm vé mic thap thr 2 trong hon 2 ndm tré lai day, véi
GTGD khop 18nh binh quan dat 11.8 nghin ty dong/phién, -16.3% MoM va -53.8% YTD.

= Trong thang qua, dong tién ch( y&u hudng t6i nhém nganh phong tht - B3o hiém, Ban 18
va Haéa chat. Nguoc lai, thodt manh & nhém Ching khodn, Thép, Ngan hang va Bat ddng
san.

= Xét vé& nhém nha dau tu, 8 chic trong nude duy tri thang mua rong thi 4 lién tiép. Bén
canh d6, nha dau tu ca nhan cling tré lai mua rong trong thang qua. Va nhu di liéu trong
qud khur thoi gian gan day, mdi khi nha dau tu cd nhan mua vao thi hém nha dau tu nudc
ngoai sé gia tang vj thé ban ra.

= Ching t6i danh gid, dong tién ban rong cdia nhém nha dau tu nudc ngoai dang 13 nguyén
nhan chinh gay ra tinh trang diéu chinh cta thj trudng trong thang 09. Viéc USD tang
cao 1a nguyén nhan chinh tac dong dén quyét dinh cia nhém nha dau tu nay.

GTGD khop lénh rong theo thang cla ting nhom NDT tinh tlr2022. Dvt: Ty VND
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TIEN PHONG SECURITIES
Tang trudna dona tién va qia tri cdc nhém naanh chinh T79.22 (%MoM)

Bién dong vé GTGD (%) Bién ddng gid (%MoM)
17.1% 8.1% 10.7%
42% -11.6% ' 218% -367% -152% 21% -193% -134%
Nong& Daukhi Baohiém Banlé  Thép Ching B&tdong Xdydung Ngan  Thyc Héa chat
hai san khoan  san hang  pham
GTGD khép lénh binh quan theo thang tr2017.Dvt: Ty VND
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THI TRUONG TUONG LAI SOI DONG TRO LAI

VTIPS

TIEN PHONG SECURITIES

= K&t thic thang 09/2022, KLGD hop ddng tuong lai VN30F1M tang 29.1% MoM, dat muc trung binh 248,553 hop dong/phién. Thanh khodn clia hop dong tuong lai trén da cé su hoi

phuc manh mé sau 3 thang sut gidm lién tiép trudc do. Dong thoi, dit liéu thang 9 cho thdy VN30F1M da quay vé mic giao dich binh quan trén 200,000 hop dong/phién.

= Tuy nhién trong qua kht, mdi khi KLGD ctia VN30F1M gia tang thi thanh khoan tai thj trudng co sé s& cd tin hiéu suy gidm. Bén canh dé, dién bién KLGD binh quan thang 09 tai thi
truong co sé mdt [an nita cho thay dit liéu lich st dang chinh xac véi vigc sut gidm gan 17%. C6 thé thay, viéc diéu chinh manh ca thj trudng co sé va nhiing lo ngai vé ting truéng
kinh t& toan ciu d3 khign dong tién tU thi truong co sé dich chuyén mdt phan sang thi truong tuong lai nhdm tim kiém loi nhuan tir viéc mé vi thé short.

= Tuy nhién theo dit liéu lich st, chiing t6i van gitt nguyén nhan dinh rang su sdi ddng clia VN30F1M chi mang tinh thoi diém va s& nhanh chéng ha nhiét khi da gidm tu thi truong co s&

dan chiing lai.
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. A e , - -
DONG TIEN TU KHOI NGOAI DAO CHIEU 4 TPS

TIEN PHONG SECURITIES
= Khdi ngoai trd lai ban rong trong thang 09 vaéi gid tri khdp [énh trén HOSE dat gan 2.6 I Dong tién rong ca 14 qui ETF theo thang tinh tir ddu ndm 2022. Bvt: Ty VND
nghin ty dong. Day I3 thang c6 gia tri ban rong I6n thi 2 trong ndm 2022 (xEp sau giai 4367
doan thang 3/2022).

= Xét vé dién bién cu thé, tai chidu ban, KDH dan dau danh séich véi gia tri ban rong dat
gan 600 ty ddng. G chiéu nguoc lai, HPG cd 13n dau tién dan dau trong ndm 2022 khi ghi
nhan mdc mua rong gan 700 ty dong. Tuy nhién, chi trong 3 phién giao dich dau thang
10/2022, khéi ngoai d3 “thdo chay” gan 500 ty déng véi c6 phidu quéc dan HPG. 1,685 1,570

, 0 A , . ST T A . ~ A 1,146
= Viéc ban rong cua khoi ngoai khéng cé su déng gop cua dong tién qua cac quy ETF. Day

van 13 diéu dang chd v bai dong tién cda khéi ngoai trén TTCK VN trong giai doan thang I _____________ :
4-6/2022 va & ndm 2021 chd yéu théng qua cac chiing chi quy ETF,

|
|
HE = ' % 4o W
» Chung t6i nhan dinh, cau chuyén thu hat dong tién tur khdi ngoai trong nhitng thang cudi 436 417 1 338 :
o ~ A A s s N R o ? .z . A o NN n ~ A |
nam sé do don sy chu y vao dien bién ty gid Viét Nam. Mdc du la mot trong nhiing dong : I
LA s an Ny oon X . , ~ o ~ 2 T1 T2 T3 T4 T5 T6 T7 T8 T9 1
tién it bién déng nhat trén thé gidi so vaéi USD nhung ap luc tang gia manh mé cua USD R g
s s e e PN e s \ R N e . 2 . s
dang tap suc ép I6n dén VND. Vi vay, dé thu hat dong tién turkhoi ngoai, ty gia USD/VND I GTGD khép Iénh rong cta khdi ngoai theo thang tir2022. Bvt: Ty VND
can duy tri stc hat nhu giai doan trudce do. 5,000 mmm Nudc ngoai ——VN-Index (truc phai) 1,600
M3 Mua réng M3 Ban rong 3,000
HPG 695.12 KDH B soss2 | 1.400
PVD 450.09 STB B | 000
DGC 333.21 NVL B aez50 | 000
PN]J 178.90 VND . 418.93 ' 1,200
VNM 149.78 FUEVFVND . 378.1 }1 -3000
VRE 117.50 NLG . 327.F6
POW 87.15 Ssi . 29%.68 -5,000 1,000
199.62 N N N N N N N N N
GMD 80.98 VJC I : S S S S S S S S S
HDB 70.53 VHM I 193.49 g § g g g g § g @
VIC 69.42 DXG I 169.95
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VN-INDEX VAN DANG & VUNG DINH GIA HAP DAN VGI P/E FW LA 11.X

VIPS

TIEN PHONG SECURITIES

= K&t thic 9 thang dau ndm 2022, P/E trailing cda VN-Index hién & quanh muc 12.09 1an, thap hon rat nhiéu so véi mac P/E trung binh 5 ndm 13 16.x Cho ca nam 2022, chdng t6i danh
gia tang trudng EPS cla toan thi trudng duy kién trén 20% va mic P/E forward dinh gid hién tai chi tuong duong 11.x.

= B&n canh dé, khi so véi cac qudc gia trong khu vuec, thj trudng chiing khoan Viét Nam cling dang hét sic hap dan véi P/E forward 2022 & mic gan nhu thap nhat nhung lai cé muc
ROE thudc nhém cao nhat. Chinh vi vay, ching toi danh gia day 13 thoi diém hop ly dé tich Ity nhiing c6 phidu c6 ndi tai t6t, k&t qua kinh doanh tich cuc va thanh khoan cao.

I So sanh cac thi truong trong khu vuc. D6 16n bong bong la ROE du bao 2022
@ Vietnam @ Thailand @ Indonesia @ Malaysia @ Philippines @ Singapore © China @ India
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KICH BAN VN-INDEX THANG 10.22 Y TPS

TIEN PHONG SECURITIES

Thang 10/2022  Kich ban tich cuc  Kich ban trung I3p Kich ban tiéu cuc T @ o s o i i°°:”°

VN-Index 1,151-1,220 1,040-1,150 950-1,039 C o Al e

H‘j‘ﬁ ! ﬁ@%#ﬁq?ﬁl/\l\ 8000
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Da hoi phyc trong ngan han cdia VN-Index da két thuc ngay khi chi s6 chinh phuc -“/r/ | { hﬂ i T' = e P

khéng thanh khang cu manh1,300-1,330 diém. Tai day, chi s6 d3 nhanh chdng | M“/ | ‘\r’“f' .{%\ =

dao chiéu xu hudng va lién tuc pha v& cdc mdc hd tro quan trong nhu muc “Wjﬂ ”fl m\ f/ ﬂ|;‘\ |

1,200 diém (ngudng Fibonacci Retracement 38.2%) va mic 1,150 diém (ddy i m.mn“bﬁ'/ it -

thang 07/2022) dé tién vé mac 1,100 diém (ngudng Fibonacci Retracement ] F W — H‘ -

50%) 'f. i {— o
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Dua trén bién dong cua VN-Index, chung t6i dua ra 3 kich ban cho thi truong ,r*// «

trong T10.22 nhu sau: o lt 1:' e | o
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= Trong kich ban tich cuc, nu VN-Index c6 thé tré lai trén mdc 1,150 diém, lim'l\ . M;% wa

niém tin vé trién vong cla thj trudong s& dugc clng c6 va tir dé thu hit dong ﬂ”'\‘\ . LT ; If‘“ i

tién sdi ddng trd lai. Muc tiéu cla chi sé trong giai doan nay la viung 1,151- "’\.‘ r'//k ﬁ‘jt.._/ s

1,220 diém (ngudng Fibonacci Retracement 38.2%). A ,W/

| fl 8.0

= Trong kich ban trung 13p, VN-Index s& bién ddng sideway trong kénh gia ’h \/ -

1,040-1,150 diém vai thanh khoan suy gidm dan. W R

= O kich ban tidu cuc, VN-Index nhiéu kha ndng s& gidm manh va roi vé quanh b I 5:?;

ngudng Fibonacci Retracement 61.8% vdi bién dd +/-5% (tuong duong vung ' ' i ' | T -

950-1,039 diém). I Lo
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DANH MUC €O PHIEU KHUYEN NGHI THANG 10.22 THEO PTKT Y TPS

TIEN PHONG SECURITIES

STTM3CP  Gidmua  Gidmuctiéu Giacitld  Khangcu STT M3CP  Gidmua G'Zgj‘-“ ia c3t 15 Khang cu

1 FPT  73,000-75,000 88,000 69,500 82,000 72,000 5 DGW 50,000-51,500 77,000 47,500 60,000 50,000
160,000-

2 GAS 954,000-96,000 120,000 89,000 108,000 91,000 6 NTC 164.000 220,000 150,000 188,000 157,000

3 GMD 46,000-47,500 60,000 43,500 51,000 45,000 7 PVT 17,500-18,200 24,500 16,500 22,000 17,000

4 IDC  41,500-42,500 68,000 39,000 53,400 40,000 8 REE 72,000-74,500 87,000 68,000 82,500 70,000




VTIPS

TIEN PHONG SECURITIES

TUYEN BO TRACH NHIEM

Cac théng tin, tuyén bd, du dodn trong ban bdo cdo nay, bao gdm ca cac nhan dinh ca nhan, 1a dua trén cc ngudn thdng tin tin cdy, tuy nhién TPS khéng dam bao su chinh xac va day du cla céc
ngudn théng tin nay. Cc nhan dinh trong ban bao cdo nay dugc dua ra dua trén co sé phan tich chi tiét va can than, theo danh gid chd quan clia chung t6i, 1a hop Iy trong thoi diém dua ra bdo cdo.

Céc nhan dinh trong bdo cdo nay cé thé thay ddi bat ki ltic nao ma khdng bao trudc. Bao cdo nay khdng nén dugc dién gidi nhu mot d& nghi mua hay ban bat c mat cd phiéu nao. TPS va cic cong ty
con; cting nhu gidm ddc, nhan vién cla TPS va cac cong ty con cd thé cé loi ich trong cac cong ty duoc dé cap tdi trong bdo cdo nay.

TPS c6 thé d3, dang va sé tiép tuc cung cap dich vu cho cac cong ty duoc dé cap téi trong bdo cao nay. TPS s& khdng chju trach nhiém ddi véi tat ca hay bat ky thiét hai nao hay sur kién bj coi 13

thiét hai ddi véi viéc st dung toan bd hay bat ky théng tin hodc v kién nao cla bdo cdo nay. TPS nghiém cam viéc st dung, va moi si in an, sao chép hay xuét ban toan bd hay timg phan ban Bdo
cdo nay vi bat ky muc dich gi ma khdng cé su chap thuan cla TPS

LIEN HE
PHONG PHAN TiCH - CONG TY CO PHAN CHUNG KHOAN TIEN PHONG (TPS)

@ 028 7301 3839 p.pt@tpbs.com.vn https://www.tpbs.com.vn/



