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MO TA VE QuY

Quy SSIAM VNFIN LEAD ETF huéng t6i dat higu qua d4u tu bam sat muc sinh 10i
thuc té ciia Chi s6 VNFIN LEAD trong tat ¢ cé4c giai doan.

Quy ap dung chién lugc dau tu thu dong va dau tu vao cac co phiéu cu thanh
chi s6 VNFIN LEAD. Quy khong huéng t6i dat higu qua vuot trdi so véi Chi sb
VNFIN LEAD hoéc dua ra céc bién phap phong thu khi TTCK Viét Nam giam diém.
Vi vige dau tu thy dong, Quy ¢ thé duy tri ty 18 vong quay danh myc thép hon
C4c quy c6 chién luge dau tu cha dong, tir do giam chi phi hoat dong cho Quy.

CHi SO THAM CHIEU — VNFIN LEAD Index

Chi s6 VNFIN LEAD Ia chi s6 bao gom toi thiéu 10 c6 phiéu, dugc Iya chon tir céc
c6 phiéu thanh phan thudc chi s6 nganh tai chinh -

VNAIIShare Financials index (viét tat VNFIN) dat tiéu chi Iya chon vai gi6i han ty
trong 15% doi véi ¢ phiéu don 16, co gid tri giao dich t6i thiéu 10 ty dong va ty suat
quay vong toi thiéu 0,1%.

Chi s6 VNFIN LEAD dai dién cho > 30% von hoa clia thi trudng chiing khoan Vit
Nam.

Chi sb dugc xem xét diéu chinh theo khéi lugng ¢ phiu ty do chuyén nhuong dinh

HE SO P/B 1,43x ky 3 thang/1an va cac ¢d phiéu thanh phan 6 thang/lan.
Ngu6n: Bloomberg, SSIAM
HIEU QUA DAU TU CO CAU DANH MUC (%NAV)

NAV/CCQ WAL () e 0.12
(VND) 1 thang 3 thang Tt dau ndm thanh lap ‘

ETF SSIAM . . . A

UNFINLEAD | 1591321 | -060% | -27.26% | -27.24% | 59.13%

VNFIN LEAD -090% | -27.45% | -27.33% | 61.41%

(*) Ngay két thiic dang ky gp von: 10/01/2020.

Dit liéu hoat déng dé cdp & day thé hién hiéu qua hoat dong trong qua khit, khdng dam béo két qua trong
tuong lai. Gid tri Igi nhun va so tién gbc cua khoan du tu sé thay doi, theo do gid tri ching khodn cua nha

dAu tu khi bén c6 thé cao hon hodc thap hon gid tri von ban dau.
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Cap nhét thj trudng — thang 6 2022

“Hay budc di nhu thé ban dang hon Trai Dat bang d6i chan cua minh.”
- Thich Nhat Hanh, Binh An La M6i Budc i: Con Buong Chanh Niém Trong Cudc Song Moi Ngay

Su khoi dau ciia mia he va co hoi roi khoi ban 1am viéc thudng 1a thoi co vo gia dé ching ta suy nghi va nhin lai. Phan
I6n nhitng y tuéng hay nhat cla t6i thuong xuét hién khi toi ndm dai trén bai bién ngam nhin dai duong xanh vo tan hon
2 khi t6i nhin chdm chdm vao man hinh 14-inch. Thang nay, ching t6i, tai SSIAM, ciing da ¢6 ca hoi tu hop v6i cac
chuyén gia dau tu khac ¢ thanh pho bién xinh dep Da Néng nho Dién dan Chuyén gia Dau tu Viét Nam VIPF, noi ching
t6i cung nhau thyc hién danh gia giita nam sau 3 ndm gian doan do Covid. P4y cting la ngay sau cudc hop truc tiép dau
tién cua CLB Quan Ly Quy tai Ha N§i, véi nhiéu chi dé tuong tu da dugc thao luan - diéu gi da xay ra va chung ta sé di
dau tu day?

1. BAi canh toan cdu

Nguyén nhan ban dau cta su diéu chinh thj trudng ¢ Viét Nam phan nao 1a mot phan tng thai qua do tam Iy cla cac nha
dau tur ca nhan va nhitng bién phap hanh dong manh tay cta chinh phu d6i vai (1) viéc that chat hoat dong phat hanh
trai phiéu doanh nghiép va (2) diéu tra sy thao tang thi truong chitng khodn cia mot sb tac nhan xau, diéu nay da tao
nén mot bau khong khi am dam & thi truong va nhanh chong trd nén trdm trong hon bai do giai chip margins khi thi
truong dién bién xau.

Tuy nhién, khong khi am dam ban dau nay - von chi gidi han & thi trudng noi dia - nhanh chong bi tiép noi boi con bao
trén thi truong tai chinh toan cau. Dau tién 1a chién tranh Nga — Ukraine khién gia dau, khi dot, lua mi va cac hang hoa
khéc tang cao. Chién tranh va bat binh 6n gay ra hoang loan trén thi trudng toan cau theo do sut giam dinh gia ching
khoan. Sau do, dich Covid bung phat & Trung Quéc va cac bién phap cach ly xa hoi mot cach chat ché theo chinh sach
"zero covid" khién gian doan chudi cung tng ngay cang té thém, dong thoi gia tdng ap Iuc vé lam phat khi gia nguyén
liéu, hang hoa trung gian san xuét, va thanh pham ting cao, lam tang chiét khau rdi ro cua cac tai san tai ching khoan.
D Trung Qudc da gap phai kha nhigu van dé trong ndm vita qua, tir cac hanh dong manh tay cua chinh phi dbi véi cac
dot IPO trong linh viic céng nghé, cac vu vd ng bat dong san, dén vac-xin Covid san xuét ndi véi hiéu qua thap cho hon
1 ty dan s6, thi hiéu tng lan téa dén nén kinh té toan cau ma c6 1& dugc nhin thiy ro rang nhat 1a tit cac chinh sach cach
ly x& hoi nghiém ngat 1am gian doan chudi cung tng va tang gia ca trén toan thé gidi, thé hién & so liéu lam phat cua
My. Lam phat cao 6 My |a két qua truc tiép cta viéc nén kinh té toan cau mad cifa trd lai, ngudi tiéu dung voi nhu cau tigu
thu manh mé bij tich tu, nhung phai d6i mat vdi ct s6¢ ngudn cung tit Trung Quéc, kem theo do 13 su tdng cao cla gia
hang hoa, nguyén liéu thd va hang hoa trung gian cho san xuét trén toan cau. Piéu nay ddt dau cham hét cho “thoi ky
tién ré” va cac chinh sach tién t& ma rong dé dién ra trong hon mét thap ky cua FED. Ngan Hang Trung Uong My vai
dong thai tang Iai suat dir doi ddy nén kinh té thé gidi dén kha nang suy thoai, dan dén sut giam dinh gia clia cac tai san
chimg khoan, ddc biét 1a cac phan khuc tang trudng cao, va dong thai budc cac ngan hang trung wong trén toan cau tra

An”

phai thuc hién cac chinh sach “diéu hau” tang i suét.

Mac du boi canh toan cau tréng ¢ vé am dam va co thé viéc du bao tinh trang thé gidi tir bay gid 1a mot viéc 1am vo ich
- viéc ma chung toi sé dé lai cho cac nha chién Iugc vi mo toan cau véi mot “qua cau pha 18” nhin ré dugc tuong lai hon
lam, chung t6i mubn chi ra cho mét vai dién bién tich cuc va mot s6 quan diém di ngugc véi s6 dong la co & ching ta
da ¢ vung day cua dinh gia:

Thit nhét, Trung Quoc da mad cita trd lai theo tiing giai doan va viéc san xuét trd lai sé giai quyét cac nut that cua chudi

cung tng. Chi phi van chuyén va van chuyén duong bién ciing dang giam dang ké nhu mot bang chiing vé viéc lam phat
toan cau sé dugc cai thién. Diéu nay cong vai kha nang 16n rang sé khong c6 thém su leo thang trong cudc chién Nga -
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Ukraine sé giam b6t ap Iuc 1én gia ca hang héa va nguyén liéu. Do d6, ching t6i du doan lam phat sé dat dinh, hodc
sGm dat dinh 6 Hoa Ky (lan cong b6 CPI tiép theo sé& vao ngay 13 thang 7) va viéc tang 1ai suét cua Fed co thé mang lai
mot béat ngd tich cuc trong mot 16 trinh bt diéu hau hon nhiing gi dang dugc du doan.

Thtt hai, bat ky dau hiéu tiéu cuc nao lién quan dén that nghiép va suy thoai GDP clia Hoa Ky ciing c6 thé thay doi quan
diém cua FED va lam cham 10 trinh tdng lai suét - diéu quan trong can nhd 1a nhiém vu chinh sach kép cua FED khong
chi [a chéng lam phat ma con la dé duy tri ty 1 viéc 1am cta Hoa Ky. Ty I& that nghiép thang 6 ctia My van chi & muc
3,6% trong thang 6 (dugc cong b6 vao ngay 8 thang 7), diéu nay lam giam b6t mot s6 lo ngai vé suy thoai. Mac du ty
|6 viéc lam thuong 1a mot chi s6 cham, diéu ma hau hét thj truong dang noi dén, chung t6i thiy rdng con s6 nay c6 thé
gilp ta dugc an i rang, co 1& moi thtt c6 thé khong qua té, va, kha nang ciing nhu mitc do nghiém trong cua suy thoai
kinh té c6 thé khong 16n dén vay.

Hon nita, méc di su lo ngai vé rdi ro suy thoai gia tang, van co nhiéu tin hiéu vé tiém nang lgi nhuén cta thj trudng ching
khoan Hoa Ky sau giai doan thay di dang ké vé dinh gia cua nganh cong nghé va céac co phiéu tang trudng vira qua.
Hau hét cac chién lugc gia toan cau va ngan hang dau tu da chi ra rang ho van thay thi truong chitng khoan Hoa Ky sé
tang trudng 10-15% tir ddy vao cubi nam 2022 vai du bao SPX trung binh van 6 mitc 4650 vao ngay 15 thang 6. Vai ty
|6 tuong quan 95% gitta VNIndex va SPX gan déy, chung t6i tin rang diéu nay co thé hd trg thj trudng trong nudc cua Vit
Nam.

2022 Close
Average 4,617
Median 4,650

High 5,330
Low 3,900

No. of replies 23
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Firm Strategist 2022 Close 2022 EPS
Bank of America S Subramanian 4 500 $221
BMO ) 4,800 $245
Barclays an 4,500 $223
BNP Paribas 2 4,400 $226.8
Cantor Fitzgerald i 3,900 $223
Citigroup S¢ it 4,700 $226
Credit Suisse n Golub 4,900 $235
Deutsche Bank 3 4750
Evercore 1SI Julian Emanuel 4,300
Fundstrat f[om Lee 5,100
Goldman Sachs Javid Kostin 4300
HSBC Max Kettne 4.450
Jefferies S / 4,650
JPMorgan Jubravko 0S5 4,900

Morgan Stanley ’ 3,900
Ned Davis Research dC 4.400

Oppenheimer
Piper Sandler
C Capital Markets
Scotiabank
Stifel Nicolaus
UBS
V22 Research chere ,040 25
Wells Fargo Chris Harv $238.11
(Nguon: Bloomberg — tai ngay ngay 15 thang 6)

2. Tinh hinh vi md dang tham khoc nhu thé nao?

D6i mét vai nhitng thach thitc ngay cang gia tang do 19 trinh tang |4 suat manh mé cua Fed, Viét Nam dang ding trudc
giai doan ma ching ta can phai can bang gitta ty gia hoi doai va Iai suat chinh sach trong nudc dé hé trg tang trudng
kinh t6. Dong USD manh gay ap Iuc I6n 1én ty gia hoi doai do nén kinh té Viét Nam trong nhitng nam vita qua ¢6 sy tham
nhap manh mé vao xuat nhap khau toan cau do céac hiép dinh thuong mai tu do va hoi nhap kinh té. Déc biét voi viéc
cac nha dau tu nudc ngoai dang tim kiém noi tru an an toan dé vuot qua con bao suy thodi 6 cac tai san dinh gia bang
USD dan dén dong tién bi rat ra.

Mét khac, nhiém vu ctia NHNN [a giif lam phat dudi muc tiéu 4% va Iai suét trong nuéc 6 mdc thap dé ho trg tang truang
kinh té. Dé dat dugc muc tiéu nay, NHNN va Bo Tai chinh da va dang trién khai mot loat cac hanh dong manh mé bao
gom ban tin phiéu ngdn han va giao dich ngoai h6i ky han (FX-forward) dé giam nguon cung VND va qua do gitt ti gia
hoi dodi USDVND khong bi tudt doc. Cac so liéu mai nhat cho thiy khoang 10 ty USD du trit da duge NHNN ban ra trén
thi truong ky han (forward market), ciing nhut ban cac tin phiéu ngan han trén thi truong ma voi tong gia tri 4 ty USD.
Diéu nay da va dang giif 6n dinh ti gid cing nhu 1ai suét trong nudc ndm trong tam kiém soét.

Chung t6i chia sé y kién vai cac dong nghiép ctia minh tai VPIF va Cau lac bo Quan Ly Quy rang Viét Nam hién dang o
vi thé t6t hon rat nhiéu so véi vai nam trudc, du dé vugt qua con bao tai chinh toan cau vdi hon 100 ty USD du trit ngoai
hoi dugc tich Idy trong vai ndm qua, cung vai chuong trinh xuat khau manh mé duoc ho trg bdi dong VND yéu va dong
von FDI [6n nhu ching ta da thay do su dich chuyén clia cac co s san xuét toan cau ra khoi Trung Quoc sé tiép tuc hd
trg ti gia. Trong nudc, lam phat méi nhat vao thang 6 chi @ muc 3,4% va van thap hon mitc muc tiéu 4%, diéu nay giap
cac chinh sach diéu tiét cua NHNN trong viéc khong/chua tang 1ai suat chinh sach. Trong khi chang t6i du doan ca ap
e ty gia va lam phat sé tiép tuc trong nifa sau cua 2022, chung t6i dong ¥ voi hau hét nhan dinh rang lam phét nita
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cudi nam 2022 c¢6 kha nang sé khong cao hon nhiéu so vai muc tiéu 4%, dac biét 1a khi chinh phu tiép tuc ap dung cac
chinh s&ch tai khoa nham giam thué xang dau caing nhu gia thyc pham.

Cau hoi thuc su dit ra phai 1a liéu Viét Nam co phai hy sinh ting truang 2022 dé dam bao on dinh vi md? Vé van dé nay,
chiing t6i cho rdng NHNN van con nhiéu du dia va cong cu trong tay dé thich ting vai cac rai ro toan cau. Vé co ban,
chiing t6i cho rang nhitng kho khdn ma chang ta dang d6i mét chac chén cd thé tac dong dén ting truéng kinh té, tuy
nhién chang t6i nhan dinh 1a &p Iuc 18n ting truéng GDP s& ¢ mitc han ché khi nhin vao con s6 quy 2 van & mitc manh
mé 7,7% yoy. Do do, chang t6i ky vong rdng mifc ting cua lai suét chinh sach (gia dinh 6 50 diém co ban trong 6 thang
cudi ndm 22 va 100 diém co ban vao nam 2023) c6 thé sé khong co tac dong dang ké trong két qua GDP nam 2022 va
NHNN sé van c6 thé diéu chinh dé can béng giita ty gia va 6n dinh I4i sut dé hé trg tang truang.

Trén thyc té, ching t0i tiép tuc thay két qua GDP cua Viét Nam sé 1a diém hé trg cho thi truong chitng khodn. S6 liéu
t6ng hop cua Bloomberg tinh dén ngay 11 thang 7 tir cac ngén hang dau tu van cho thay du béo ting truéng GDP nam
2022 ¢ mic trung binh 6,75%, kém theo d6, mot vai ngan hang dau tu con dua ra mitc udc tinh thdm chi con cao hon
dong thuan.

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

Vietnam 5.98 6.68 6.21 6.81 7.08 7.02 2.91 2.58 6.75

Thailand 1.00 3.10 3.40 4.20 4.20 2.20 (6.20) 1.50 4.30 3.55
Indonesia 5.01 4.88 5.03 5.07 5.17 5.02 (2.00) 3.73 5.20 5.12 5.18
Malaysia 6.00 5.10 4.50 5.70 4.70 4.30 (5.60) 3.10 6.20 4.70 4.65
Singapore 3.93 3.00 3.33 4.53 3.43 0.90 (4.13) 7.85

Philippined 6.20 6.10 6.90 6.70 6.30 6.10 (9.50) 5.70 6.25 6.40
Taiwan 4.72 1.47 2.17 3.31 2.79 3.06 3.36 6.57 3.40 2.80 2.60
Korea 3.22 2.80 2.95 3.16 2.90 2.24 (0.82) 4.01 3.07 2.40 2.50
Hong Kong 2.80 2.40 2.20 3.80 2.80 (1.70) (6.50) 6.30 1.00 3.70 2.55
Japan 0.30 1.60 0.75 1.68 0.60 (0.23) (4.58) 1.80 1.65 1.80 1.00
China 7.40 7.00 6.80 6.90 6.70 6.00 2.20 8.10 4.10 5.20 5.00
Australia 2.55 2.30 2.70 2.38 2.78 2.00 (2.13) 4.90 4.00 2.50 2.10
India 6.40 7.40 8.00 8.30 6.80 6.50 3.70 (6.60) 8.70 8.70 8.70
Pakistan 4.10 4.25 4.70 4.60 6.10 3.10 (1.00) 5.60 5.50 3.80 4.50
Brazil 0.54 (3.54) (3.27) 1.32 1.79 1.22 (3.87) 4.81 1.30 1.00 2.00

(Ngudn: Bloomberg téng hop du bdo cua cdc ngan hang dau tu, tinh dén ngay 11 thang 7, SSIAM)

Du bdo téng truéng GDP
Ngén hang thuc té cda Viét Nam 2022 L y
Citigroup 6.80% tai ngay 1 thang 7 - stra ddi tir du béo ¢ 1a 6,2%
UBS 8.50% tai ngay 4 thang 7 - stra doi tir dy bao ¢ 12 6.0%
Bank of America 7.70% tai ngay 30 thang 6 - stra doi tur du bao cdi la 7.2%
JP Morgan 7.50% tai ngay 1 thang 7 - stra ddi tr du béo cdi 1a 7.1%
Goldman Sachs 7.20% tai ngay 11 thang 7

(Nguon: s ligu tir cac ngén hang dau tu, SSIAM)

3. Chi tiét s lidu vi md thang 6:
S6 liéu vi mo thang 6 rat kha quan vai su phuc hoi dugc ting toc trong quy 2, dugc thic ddy béi da xuat khau va sy md
clra trd lai cia nén kinh té trong nudc. Tang trudng quy 2 6 mdc 7,7% yoy (so véi 5,0% trong quy 1, vugt qua mot cach

dang ké muc du béo trung binh 5,9%) — tudn ty, day 1a muc tang trudng 3,8% qoq so vdi 0,6% cua Q1°22. Cu thé:

Nganh séan xuét: +11,5% yoy trong quy 2 (so vdi 7,7% trong quy 1), day la mot con s6 vuot trdi chitng to sitc manh
nén tang cua Viét Nam trong linh virc san xuat cong nghiép va su phuc hoi vé nguon cung lao dong va gia ting cong
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suat. Cu thé, san xut dién tir va dign thoai thong minh tang toc 1én +14,7% yoy trong Q2 (so vai 3,4% trong Q1) va san
xuat hang may méc cing tang + 26,3% yoy (so v6i 22,1% trong Q1). Day a mot béng chitng manh mé dé ching to
rang céc linh vuc san xuét 12 nén tang thac ddy nén kinh té van dang ting truang tot.

IIP cong nghiép: tdng 11,5% yoy trong thang 6 (so vai 9,5% trong thang 5), chu yéu dugc thic ddy bdi san xuét dién t,
may moc va san xuét kim loai.

Nganh djch vu: tiép tuc phuc hoi trong Q2, ting +8,6% yoy (so vdi 4,6% trong Q1). Dic biét, c6 su phuc hdi manh mé
ctia dich vy nghi tri va dn udng +25,9% yoy Q2 (so vdi -1,2% trong Q1) cuing véi su tang trudng cua du lich trong nudc,
dong thoi thuong mai ban budn, ban 18 va dich vu van tai ciing duoc cai thién cung vai viéc md cia trd lai cua thj truong
noi dia.

Lam phéat CPI: da ting Ién 3,4% yoy trong thang 6 (so vdi 2,9% trong thang 5) nhu duy kién do ap Iyc lam phat toan céu,
dac biét Ia tir dau va hang hoa, kém theo do Ia nguyén liéu tho va nhap khau hang hod trung gian cho san xuét cong
nghiép. Day 1a mc cao nhat trong hai ndm nhung khong ndm ngoai du doan do céc li do nhu: hoat dong kinh té binh
thuong trd lai trén dién rong, tiéu thu hang ban 1é trong nude tang manh, cac du an dau tu cong quy mo 16n caa chinh
phu va tang truang tin dung cao trong linh vuc ngan hang. Do d6, chang t6i du doan lam phat sé tiép tuc tang cao hon
va ¢ kha nang cham t6i mitc muc tiéu cia NHNN 12 4% trong quy 4 va vao nam 2023 dic biét néu gia thuc pham nhich
Ién cao han.

Lai suét tiéu chudn: Mic du chang t6i cho rdng NHNN sé gii viing Iap trudng thich tng dé ho trg ting truong kinh té
trong nudc, ching toi dy doan sé ¢o nhiéu ap Iuc ti gia va |ai suét trong thoi gian t6i biét 1a véi dong USD manh. NHNN
¢0 du lugng du trit ngoai hoi dé dap tng nhu cau mua USD, nhung chung t6i cho rang NHNN ciing sé phai ting lai suét
dé giam bot ap Iuc trugt gia cua VND dudi 16 trinh diéu hau cta FED. Do dd, ching t6i nhan dinh kkhar nang hop ly 1a
NHNN sé tang 50 diém co ban (bps) trong H2’22 va 100 diém co ban nita vao nam 2023.

Doanh s bén 1é: ting manh trong thang 6, cho thay mifc tang trudng ving chic +19,7% yoy (so vai 19,5% trong thang
5). Tuén ty, doanh s6 ban 1é thang 6 van on dinh & mitc 1,4% mom (so v6i 1,6% trong thang 5). Dich vu du lich ting
vot 1600% yoy tit 324% trong thang 5, chi yéu dugc thac ddy boi xu huéng du lich manh mé trong nuac va su trd lai
ctia khach du lich nudc ngoai tir mutc rat thép. Dich vu nghi dudng va an ubng ting dang ké +80,0% trong thang 6 (so
vGi 50,6%yoy vao thang 5) khi bat dau cac chuyén du lich mua hé. Tuy nhién, doanh thu ban I& hang hoa yéu hon mot
chit & mdc +12,2% trong thang 6 (so vai 16,3% trong thang 5) nhung chang toi ky vong xu hudéng tich cuc sé tiép tuc
vGi cac chuyén du lich mua hé va viéc tiép tuc binh thuong hoa dién rong cta nén kinh té hau Covid.

Téng truéng dAu tu: tiép tuc dang khich I& vai von FDI dang ky mdi ting +14,6%yoy trong thang 6 (so véi 12,8% trong
thang 5), cho thay nhu cau 6n dinh d6i vai dong von dau tu. Quan trong hon, von FDI gidi ngan ting ¢ mic hai con sb
+12,3% yoy trong thang 6 (o vdi 8,5% trong thang 5). Mét khac, dau tu nha nudc ciing tang +13,7% yoy trong thang
6 (so vdi 11,4% trong thang 5) — du mitc nay van thap hon ké hoach da dugc Qudc hoi thong qua, ching toi ky vong
gidi ngan dau tu cong sé tiép tuc tang trong thai gian t6i.

Cé xuét khdu va nhap khau déu ting manh trong thang 6: Xuat khau tang truang Ién 20,0%yoy (so véi 18,1% trong thang
5) va nhap khdu ting cao hon Ién 16,3%yoy trong thang 6 (so vai 14,3% trong thang 5). Nhitng con s nay 1a cuc ky
dang chu y, cho thy tinh su linh hoat ctia VN trong thi trudng xuét nhap khau toan cau bat chap viéc dong ctra ¢ Trung
Qubc cang nhu nguy co suy thodi 6 cac nudc phat trién. Voi xuat khau tiép tuc manh han nhap khdu, can can thuong
mai thang du 0,3 ty USD (so vGi mic tham hut 1,7 ty USD trong thang 5).
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4. Rui ro dbi vdi cd phiéu Viét Nam?

Su chénh l&ch gitta s0 liéu GDP va hoat dong clia thi truong chiing khoan 1a mot hién tugng pho bién - tuy nhién, ching
t6i cho rang véi nén tang ca ban viing chic cta nén kinh té, chung t6i du doan thu nhap doanh nghiép sé tiép tuc cao
vao nam 2022. Viéc dinh gia lai cac tai san chiing khoan ¢ thé dén tit viéc diéu chinh udc tinh thu nhap doanh nghiép
giam hodc 1ai suat phi rui ro cao hon, va mic du chang t6i loai trit 2 yéu t6 rdi ro nay trong boi canh kinh té toan cau,
chiing t6i cho rang tai thoi diém nay, con I4c thj truong dao dong tir phan khich sang sg hai da mot lan nita bj vuot qua
mitc. Nhut nha dau tu ndi tiéng Howard Mark da trinh bay chi tiét trong “Lam ch chu ky thi trudng”, chiing t6i nghi rang
can can rui ro/loi nhuan nghiéng vé phia cac nha dau tu dai han vai muyc tiéu tich Idy tai san chét luong.

Chung t6i mot 1an nita mu6n hudng sy chd y cua ban dén nghién ctu chi tiét do JP Morgan thuc hién vé nhitng 1an thi
truong Viét Nam diéu chinh trong lich st ma chung t6i da ghi lai trong ghi chu thang 4 - tir dinh dén day, chung ta thay
thi truong chiing khoan Viét Nam dé diéu chinh -24% (tit mitc cao 1540 xudng mifc thip nhat hién tai cta 1160), day
thuc su 1a su diéu chinh 16n nhat ma chang t6i tig thay trong lich sit, ¢ thé so sanh véi cudc Khung hoang tai chinh
ndm 2008. Nhiéu ngudi da tranh ludn vé ban chat cua sy diéu chinh nay tai VIPF, nhung chung t6i ¢6 quan diém rang
nhip diéu chinh nay 1a do dong su kién, chit khong phai 1a mot bién dong mang tinh chét do chu ky hodc céu tric cua
nén kinh té. Diéu nay chi yéu 1a do nén kinh té iép tuc vitng chac mac cho nhitng kho khan ngan han trén b6i canh toan
cau.

. Recovery

Date Event Correction m 3N 6N 1Y

10-Oct-08 GFC 24% 3%  1T%  17% 54%
22-Feb-08 GFC -20% -21%  -31% -26% -63%
25-May-11  NPL crisis 21%  12% 4% 2% 10%
10-May-06 Post-rally correction -18% %  -17% 1% 96%
13-Mar-20  Covid-19 crash 19% -1% 14%  17% 355%
26-Nov-09  Hyperinflation -20% 3% 2% 1% -9%
24-Aug-15  China stock crash -17% 9% 15% 5% 25%
28-Jan-21  Margin call -14%  14% 20%  25% 44%
17-Dec-14  Oil price crash -13% 1% 12%  13% 1%
27-Aug-12  ACB chairman arrest 12% 2% 1% 24%  26%
23-Jul-21  Covid lockdown -11% 2% 9%  14% 10%
09-Feb-18  US-China tension -10%  12% 2% 4% 9%
22-Jan-16  EM & FM outflows -10% 6% 10% 26% 31%
Average -16% 4% 1% 4% 21%

Source: J.P. Morgan, Bloomberg Finance L.P. Note: Correction from peak to trough of 1M

Mac du chang t6i khong loai bo nhitng rdi ro trong dinh gid co ban déc biét 1a loi nhuén doanh nghiép cung chiéu khau
rli ro cho céac tai san ching khoan dudi boi canh khong thuan lgi trong mai trudng kinh té toan cau, ching toi cho rang
du6i su diéu chinh manh mé cho dén nay va kha nang phuc hdi kién cutng cta nén kinh té nhu chung ta da thay, dua
vao so liéu trude day, cho thiy rang kha nang sut gia han nita ¢ thj trudng ching khoan sé dugc han ché. Du vay, ching
t6i van nhan dinh muc dinh gia hién tai 1a cuc ky hap dan ngay ca khi 4p dung mét mutc chiét khau vao trién vong EPS
va |ai suat phi rai ro cao han. Ching t6i ciing luu y dén kha nang phuc hoi manh mé cta thi truong sau khi thi truong
diéu chinh, véi muec Igi nhuan trung binh 1a 21% trong 1 nm sau khi diéu chinh - tm trung binh so véi cac dot suy thoai
thi truong trong qua khit nhu da trinh bay chi tiét ¢ trén.
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Bay gio cau hoi cudi cung ma cac nha dau tu sé dat ra 1a néu ding nhu vay, thi diéu gi sé dong vai tro 12 chét xuc tac
chinh dé thi truong chitng khodn di Ién tir day? Ching t6i luu y hai Iy do chinh ngoai trién vong tich cuc bét ngd tir boi
canh toan cau:

Thtt nhét, hoat dong cua cac nha dau tu tu nhan trong nudc tiép tuc 1a chi bao manh mé ma ching t6i cho rdng ndm
trong nhom céc s6 liéu chi bao hang dau tai Viét Nam hién nay. S0 Iugng tai khoan giao dich chitng khoan méi md trong
thang 6 cang 1a mot con s6 dang kinh ngac khac & mic 466 nghin, nang tong tai khoan giao dich co phiéu trén cac
cong ty moi gidi 1én 6,1 triéu. Mdc du ngudi ta co thé tranh luan rdng nhitng con sb nay c¢6 thé bi thdi phong khi mot so
ngan hang hién ma ca tai ngan hang va tai khoan ching khoan cho khach hang mdi, chang t6i nghi rdng viéc dé dang
tiép can thi trudng ching khoan sé cho phép cac nha dau tu tu nhan nhanh chong chuyén tai san dau tu cia ho sang
chitng khoan khi ho cam thay co hoi da chin muoi, thay thé cac san phdm ngan hang truyén thong vai nhiing méat han
ché cua li sut tiét kiém.

Tai khoan giao dich VSD

600,000 6,500,000
476,630 467,339 6,000,000
500,000 ’ 5.500,000
100,000 5,000,000
4,500,000
300,000 4,000,000
3,500,000
200,000 3,000,000
100,000 2,500,000
e 2,000,000
0 1,500,000
0O 0O 0O 00O 0O 0O O OO OO OO O) OO O O O O O O ™ ™ ™ ™ ™ ™™ ANl AN AN
R R I B LS L B B B L
P 3ol Laga3ZolfLacsZolfLasZolgLEx 3

New Retail Accounts LHS ~ ====Total RHS

(Nguén: VSD, SSIAM)

Thit hai, cac nha dau tu nudc ngoai dang tiép tuc hd trg manh mé va bat day thi truong dua trén cac gia dinh vé céac dinh
gia ca ban tot. Trong 3 thang qua, chung ti thdy dong vén nudc ngoai vao thi truong déu dan & vai tong so 1én dén 400
triéu USD. Vi viéc cac nha dau tu ca nhan dang than trong, cac nha dau tu nudc ngoai, chi yéu 1a cac to chitc, da va
dang dong vai tro quan trong trong viéc dinh hudng thi truong. Giao dich cua cac nha dau tu nudc ngoai vao thang 6 trd
lai gan 20% tong thanh khoan. Cac nha dau tu nudc ngoai quay tra lai thi truong ching khoan cua Viét Nam la chu dé
ma chdng t6i da dy doan cho nam 2022.
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Hoat dong nuéc ngoai trén tdng Thanh Khoan
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(Ngudn: HSX, SSIAM)

Vé mat thanh khoan, chang t6i ky vong thi truong da cham day hodc sé s6m cham day vdi gia tri giao dich trung binh
ctia VNIndex ¢ muc 640 triéu USD & moi phién trong thang 6. Con s6 nay tuong duong véi thang 5 - giam khoang 55%
ké vai muc cao nhat vao thang 10 ndm 21. Chung t6i cho rdng thanh khoan sé tif tir tang 18n khi thi trudng tim thay day
va cac nha dau tu quay tro lai. M3c du qud trinh phuc hdi c6 thé dién ra cham chap va kho khan nhung chung t6i tin
rang nhitng bét hop 1y vé dinh gia thi truong hién tai thuc su 1a co hgi danh cho cac nha dau tu dai han, kién nhan va
sang subt trong cac quyét dinh dau tu va phan bd tai san cua minh.

P6i voi tam nhin d4u tu ngdn han va trung han, ching i cho rang viéc phan bd theo linh vuc va chon loc ¢6 phiéu co
ban chét vitng chac va c6 bang can doi ké toan t6t dé doi pho vai nhiing thach thic toan cau va nhitng kho khan kinh té
vi mo sap t6i sé 1a nhing Iya chon hop Iy trong danh muc d4u tu. Doi vai phan bd cbt I6i, ching t6i van khuyén nghi ty
trong ma bao quét dugc toan thi truong thong qua cac quy ETF VN30, VNX50 va VNFin Lead véi luan diém vé céac nén
tang kinh té co ban cua Viét Nam cuing vai mifc dinh gia cuc ky hap dan dua trén P/E ky vong ciing nhu P/B (ngan hang
va tai chinh) so v6i cac cong ty tuong tu trong khu vuc. Vui long lign hé vai chang toi néu quy nha dau tu co bat ky cau
hoi hodc thac mac nao, va chang t6i xin cam on quy nha dau tv mot 1an nita vi da tin tudng chung toi trong su6t khoang

thai gian qua.
1M 3M 6M 1y
Total Return (%) | Contribution % | Total Return (%) [ Contribution % | Total Return (%) | Contribution % | Total Return (%) | Contribution %

VNIndex -7.23 -19.40 -19.63 -13.94

Financials 2 5 J
Real Estate 12081 .68
Consumer Discretionary 33.05 0.75
Consumer Staples 0.15 0.13
Information Technology 23. 0.38
Materials 3 -2.28 E!_
Industrials 4.99 -0.02
Health Care -5.0b -0.02
Utilities 19.97 0.92
Communication Services 13.17 0.01
Energy 6 -0.34

Not Classified [ - 9 -0.10

(Nguon: Bloomberg, SSIAM)
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e

Vietnam 13.0x 9.7x 1.53% 15.66% -0.54
VN 30 10.9x 8.7x 1.08% 19.86% -0.81
VN 50 10.4x 8.0x 1.9x 0.99% 19.09% -0.79
VN 100 1.09% 18.19%

VN Mid Cap 10.6x 1.6x 1.12% 15.05% -0.44
VN Small Cap 9.4x 2.60%

VN Finlead 0.63% 18.79%

MSCI Frontier 9.9x 8.4x 1.8x 3.86% 18.00%

MSCI Emerging 10.9x 10.4x 1.4x 2.95% 12.63% -1.26
Thailand 2.87%

Indonesia 2.56% 13.19%

Malaysia 1.4x 4.61% -0.35
Philippines 9.3x 11.0x 1.3x 2.41%

Shanghai 13.8x 10.3x 1.5x 2.26% -0.31
Taiwan 10.8x 10.4x 1.8x 3.97% 16.92% -0.88
Korea 10.0x 8.2x 2.03%

Pakistan 5.67% 19.64%

Brazil 1.5x 9.78%

VNIndex & Tong Thanh khoén (VND)
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mmmm \/NIndex Total Liquidity ~ m=m Total Foreign Liquidity =~ e==V/NIndex

(Ngudn: HSX, SSIAM)
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DANH MYC BAU TU CUA QUY (% NAV)

STT M
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VND
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SSB
VIB
Vel
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BID

BVH

Tén cong ty

Ngan hang TMCP Ky Thuong Viét Nam
Ngan hang TMCP Viét Nam Thinh Vugng
Ngan hang Thuong mai C6 phan Quan doi

Ngan hang Thuong mai C6 phan Sai Gon
Thuang Tin

Ngan hang TMCP A Chau
Cong ty ¢6 phan Ching khoan SSI

Ngan hang Thuong mai C6 phan Cong thuong
Viét Nam

CTCP Ching khoan VNDIRECT

Ngan hang Thuong mai ¢6 phan Ngoai thuong
Viét Nam

Ngan hang Thuong mai c6 phan Tién Phong
Ngan hang TMCP Hang hai Viét Nam
Ngan hang Phat trién TPHCM
Ngan hang TMCP Buu dién Lién Viét
Ngéan hang TMCP Dong Nam A
Ngan hang TMCP Qubc té Viét Nam
CTCP Chiing khoan Ban Viét
Ngén hang TMCP Phuong Bong
Ngan hang TMCP Xuat nhap khdu Viét Nam

Ngén hang Thuong mai ¢6 phan Dau tu va
Phat trién Viét Nam

Tap doan Bao Viét

Ty trong
(%)

15.33
14.59

14.28

13.23

9.40

6.74

4.61

3.42

2.95

2.54
2.46
2.43
212
1.79
1.26
0.97
0.68

0.65

0.42

0.12

Von hoa
(USD tr)

5,556.50
5,651.68

1,834.49

4,046.79

3,565.95

1,310.55

5,565.70

1,018.05

15,268.18

1,880.09
1,137.25
2,150.81
890.32
2,729.69
2,229.90
533.83
1,734.31

1,016.91

7,719.49

1,735.58
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FOL
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ROA (%) ROE (%)

21.74

24.04

23.73

11.91

24.16

22.60

13.02

35.61

21.09

22.02

20.96

23.08

18.52

16.84

29.50

26.93

19.84

8.13

13.84

8.91

3.55

3.44

2.36

0.74

2.13

6.79

0.82

8.55

1.68

1.92

2.24

1.81

1.08

1.49

2.29

12.28

2.33

0.86

0.67

1.14

YTD 2022
(%)

-26.50%
-16.20%

-28.25%

-14.53%

-12.32%

-59.43%

-20.80%

-44.24%

-4.19%

-33.25%
-40.52%
-20.91%
-33.05%
-10.45%
-36.07%
-51.24%

-5.04%

-36.08%

-5.93%

-1.79%

P/E

6.66
7.54

10.68

6.79

6.30

6.68

10.40

5.54

15.26

8.25
6.06
7.63
5.58
16.02
5.64
7.49
27.65

5.75

15.47

21.24

P/B

1.31
1.49

119

1.45

1.36

1.34

1.31

1.45

3.00

1.58
113
1.58
0.97
2.33
1.45
1.70
2.16

1.04

2.05

1.84

CTR

-4.57

-2.76

-4.19

-1.86

-1.01

-4.88

-0.92

-1.79

-0.12

-0.94

-1.27

-0.46

-0.70

-0.11

-0.50

-0.65

-0.01

-0.31

-0.02

-0.03
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Tai liéu nay durgc viét va phat hanh bdi cong ty TNHH Quén Ly Quy SSI (SSIAM). Tai liéu nay chi mang tinh chat tham khéo va c6 thé thay d6i ma khong can théng béo.
Tai ligu nay khong phai Ia ban cdo bach, 07 dé nghi hay la bat ky cam két nao cia SSIAM. SSIAM khong c6 nghia vu phai c4p nhat, stra doi tai liéu nay dudi moi hinh
thifc khi céc van dé thudc vé quan diém, du bdo va udc tinh trong tai liéu ny thay doi hodc tro nén khéng chinh xéc.
Trong trtomg hop c6 bat ky thay d6i vé thong tin nha dAu trong Phén A cua HO So Nha Pau Tu da gui SSIAM, kinh dé nghi Quy Nha Bau Tu cap nhat cho ching toi

trong thoi gian sém nhét.

Tai liéu nay khong nén duoc st dung cho muc dich ghi nhan ké todn, thué hay dé dua ra cac quyét dinh dau tu. Nha Dau Tu nén chu y rang két qua hoat dong trong
qué khtr khong ham y dém bao cho két qué hoat dong cda Quy trong tuong lai. Gid tri cua mot chung chi quy va thu nhap cua Quy c6 thé tang hodc giam nén khéng
thé duoc béo dam béi Cong Ty Quén Ly Quy. Truong hop Nha Pau Tu nghi ngd vé quyét dinh dau tu cia minh thi nén tim hiéu thém thong tin hodc tham khéo y kién

chuyén gia dé co quyét dinh déu tu thich hap.

Asia Asset Management:
Asia Asset Management
“Cong Ty Quan Ly Quy tot nhat
Viét Nam” nam 2012, 2013,
2016
“Téng Giam Doc cuia Nam” nam
2012, 2013, 2014, 2015, 2016,
2020, 2022
“Giam Doc Dau Tu cua Nam”
nam 2013, 2014, 2015
“Quy Mdi cua Nam” nam 2020

Asian Investor

“Cong Ty Quan Ly Quy Noi Dia
Tot Nhét Viét Nam” ndam 2010
“Cong Ty Quan Ly Quy Tot
Nhat Viét Nam” ndm 2015,
2016, 2017, 2018
“Hoat dong Phat trién Kinh
doanh Tot Nhat” ndm 2022

The Asset
“Cong Ty Quan Ly Quy cua
Nam” nam 2012, 2014, 2021
“Cong Ty Quan Ly Quy Noi Dia
cua Nam” nam 2015, 2016,
2017, 2018
“Nha cung cép ETF cta Nam”
nam 2021
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Southeast Asia

Alpha Southeast Asia
“Céng ty quan ly quy va tai san
t6t nhét Viét Nam” nam 2020,
2021, 2022
“Cong ty quan Iy quy tot nhat
Viét Nam cho céc danh muc
bao hiém va chuong trinh huu
tri tu nhan” nam 2020, 2021
“Nha quan ly quy tot nhét (Quy
Cén Béng)” nam 2021
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