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Lam phat va lai suat ting tac dong tiéu cwe 1én TTCK

M@i lan 1ai sut ting, TTCK My gidm manh khoang 10% hodc 20%, trong trung binh 2 thang. Sau do, chi sé S&P500 vé
lai dinh cl sau trung binh 2 thang.
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2/1980 - 4/1980 FED rate S&P500 va céc 1an FED nang |ai suat 01/2022 - 6/2022 FED
5,0 téng 9.76%-20.89% rate tang 0.1% - 1.58% 25
SP500 giam 20.4':% hoi SP500 gidm 21%
45 phuc sau 2 thang
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Boi canh FED tang lai suat
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Céac giai doan FED nang lai suat

Céc giai doan FED nang I&i sut: 1) Lam phat bat dau tang; 2) Ty I&
th4t nghiép giam; 3) Tang trwdng ban 1& tbt; 4) Tang trwéng GDP tbt
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Hién tai: 1) CPI thang 5 & mirc 8.6%; 2) Ty lé that nghiép Q1/22 1a

3.8%; 3) Tang trwdng ban Ié thang 5 & muc 8.1%; 4) Tang trwdng

GDP Q1/22 & mirc 10.6% => Thuan lgi cho FED tang I&i suét
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Dw bao cac mirc nang |ai suat tiep theo

XAc suét cao nghiéng vé kich ban Fed sé nang lién tuc, tbng cong
2.25%, t nay cho dén thang 2/2023 va gii» nguy@n mirc nay dén

FedWatch cho thdy xac suét 88.5% Fed sé nang lai suét thém

0.75% vao thang 7 toi.

MEETING INFORMATION

EASE
0.0%

PROBABILITIES

NO CHANGE
00%

HIKE
100.0 %

thang 6/2023.

MEETING INFORMATION
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PROBABILITIES

MEETING DATE CONTRACT EXPIRES MID PRICE PRIOR VOLUME PRIOR Ol
27 Jul 202z ZQNZ 29 Jul 2022 98.3172 75,034 37,437
TARGET RATE PROBABILITIES FOR 27 JUL 2022 FED MEETING
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Dw bao lam phat
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4%  yyanta
VAY Sccurifies VY,

Dw bao lam phat tai My ha nhiét vao cuoi nam 2022

Dw bao lam phéat 2022 cta FED tai cudc hop gan  Theo khao séat cia Bloomberg, cac nha kinh té
nhat 5.2%. Cac bén déu ky vong lam phat sé dat hoc da lién tuc nang mirc dy bao lam phat. Mdc
dinh trong 2022. dw bao hién tai cho cudi 2022 1a khodng 5-5.5%

Dw bao cuia Van phong Ngan sach Quéc héi Hoa Ky (CBO)

12.0% - Actual inflation = Economist expectations in Jan 2021
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Moi quan hé Giad dau — Lam phat — Lai suat
Lam phét thuwéng cling hwéng véi gid dau, nhwng mire do tang/gidm thi khac nhau
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Gia dau Brent do6i mat véi viing khang cw manh

Brent Crude Qil, 1M, OANDA 114.557 -5.019 (-4.20%) usb
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4% yyanta
VAV Sccurifies Vy

Xung lwe tang gia trung han cta Brent suy yéu
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Dinh gia va kich ban dai han TTCK My
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Chu ky 2013-2015

G-DJI - Weekly 5/13/2022 Open 32516, Hi 32752.2, Lo 31231.3, Close 32195.9 (-2.1%) Vol 2,234,720,000
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Chu ky 2016-2019

7 SIRadar

G-DJI - Weekly 5/13/2022 Open 32516, Hi 32752.2, Lo 31231.3, Close 32195.9 (-2.1%) Vol 2,234,720,000
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4N yyanta
VAV Sccurifies Vy

S spradar

Vung 3,500 diém |a vung can bang cuta chi so S&P500

S&P 500 Index, 1W, OANDA 3725.3 +44.4 (+1.21%) usb
0(4791.4)
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Anh hwéng den TTCK Viét Nam
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Lam phat My - Viét Nam tworng quan thuan
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Thi trwd'ng chirng khoan van ddong kha twong dong nhau

Nhin chung, thi trvong chirng khoan My va Viét Nam van  pinh gia ctia TTCK Viét Nam dang thap hon so véi TTCK

doéng twong dong. My
Twong quan 2 thj triedo'ng Twong quan P/E
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Nguén: Bloomberg, YSVN
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4%  yyanta
VAY Sccurifies VY,

Bién déng ty gia va dong von ngoai

FED nang I&i suét thoi gian qua khién ddng USD tang gia tao ap lwc  Tuy FED nang l&i suat va USD lén gi&, khoi ngoai van khang
lén ddng tién va dong vén vao cac TT méi ndi. Tuy nhién, VND la  rutrong ma ngwoc lai c6 xu hwédng mua rong tlr thang 3/2022
mot trong sb it nhivng dong tién it mat gia so v&i USD nho lwong dw dén nay.

trl ngoai hoi ky luc trén 100 ty USD. Giatri khdi ngoai mua rong Iy ké tir 2020 (nghin ty VND) __________ .
4 \
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Nguén: Tradingview, FiinGroup, YSVN
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Pinh gia nhdm mé&i ndi hap dan hon cac nwéc gidu co

7.849
5.449
.86%

Viét Nam Anh Trung Quoc An Dg Thai Indone5|a M&i néi Nwéc giau co

ETylé E/P ®mROE ®=Lam phat

.50%

-60% 8.369 00%
.90%
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Kich ban dai han cua TTCK Viét
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4% yuanta
VAY secarities Vj

TTCK VN van dang trong chu ky lam phéat thap

‘SRadar

VNINDEX - Weekly 5/13/2022 Open 1313.49, Hi 1314.52, Lo 1180.6, Close 1182.77 (-11.0%) MA1(50) = 1,409.84, MA2(20) = 1,455.58

GIAI DPOAN LAM PHAT TREN 5%

122011 PIE<10

Lam phat va Iai suat tdng manh
. Thi trwérng BB'S lao doc
12/2008: P/IE<10 1 Fo,
Khiing hoang tai chinh 2008 R i

\\/N-Index tang 18% sau 1 nam

GIAI POAN LAM PHAT DUOT 5%

01/2016: PIE<12
Fed tang lai suat

Tién rit ra khdi TTCK m&i ndi
Ty gia USDA/ND tang manh
VN-Index tang 28% sau 1 nam

12/2008: PIE<12
Fed tang lai suat

Kiém soat tién dau cor vaoc BPS,

CK

03/2020: PIE<12

Bai dich Covid-19 .

Khiing hoang kinh té toan cau xay ra
nhanh chong

VN-Index tang 80% sau 1 nam

~

1,455.58

1.182.77

\.

VNINDEX - Volume = 2,861 ,QQUN-Indexténg 57% sau 1 nam jeo,ms.oo
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Created with AmiBroker - advanced charting and technical analysis software. http/fwww_amibroker.com
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4% yyanta (G/
VAY Sccurifies Vj :

Chu ky lai suat ha nhiét giai doan 2013-2015

VNINDEX - Weekly 5/13/2022 Open 1313.48, Hi 1314.52, Lo 1180.6, Close 1182.77 (-11.0%) Vol 2,861,995 264

"Oct 2013 Apr Jul 'Oct 2014 ‘Apr Jul Oct 2015 'Apr "Jul "Oct 2016 Apr "Jul "Oct 2017
iBroker - advanced charting and technical analysis software. hitp-//www amibroker.com
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4% yyanta (K:%\//
VAY Sccurifies Vj :

Chu ky thoai von va ¢6 phan hda cac DN Nha nwéc 2016-2019

VNINDEX - Weekly 5/13/2022 Open 1313.48, Hi 1314.52, Lo 1180.6, Close 1182.77 (-11.0%) Vol 2,861,995 264
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4% yyanta (G/
VAY Sccurifies Vj :

Chu ky khung hoang do dich bénh 2020-2022

VNINDEX - Weekly 6/21/2022 Open 1218.37, Hi 1221.6, Lo 1162.94, Close 1172.47 (-3.7%) Vol 1,227,714,816
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Created with AmiBroker - advanced charting and technical analysis software. http://ww amibroker com
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4% yuanta
VAY Sccurifies VY,

¢ sradar

Nhom nganh trwéc song gio lam phat

Theo nhém nganh, c6 thé lwa cac nhoém hién c6 ty 1& E/P cao hon mirc lam phat tiém tang (4%), E/P cla thj tredng chung VNINDEX (8%), it c6 tinh chu ky nhu:
Hoéa chat (9%), Hang ca nhan & gia dung (8%). Ngoai ra, con c6 cac nhém E/P cao hon nhwng sé c6 tiém nang ting trieéng nhw: Thwe pham doé udng

(6%), Dién — nwéc — xang dau khi dét (6%), Ban 1é (5%).

Tén E/P o thagé‘ff:‘g::ex LU Lgf,;gzoz\( Novay/VCSH | Beta (6 thang)

1 |Du lich va Giai tri L2 NA -15% 181.32% -3.53 0.71
2 [Tai nguyén Co ban L2 20.0% -35% -88423.64% 0.70 1.01
3 |Dich vu tai chinh L2 13.0% -50% 31.92% 1.35 1.77
4 |Ngan hang L2 10.0% -23% 52.15% NA 0.82
5 H6a chat L2 9.0% -16% -99.05% 0.14 1.62
6 |[Hang ca nhan & Gia dung L2 8.0% -6% -516.99% 0.56 1.25
VNINDEX 8.0% -20% 26.46% 0.53 0.97

7 IYtéL2 7.0% -18% 17.36% 0.32 0.56
8 [Bao hiém L2 7.0% -7% 119.43% 0.11 1.09
9 |D4u khi L2 6.0% 0% -34.00% 0.34 1.32
10 [Xay dwng va Vat liéu L2 6.0% -32% -16.66% 0.91 1.25
11 |0 t6 va phu tung L2 6.0% -38% 4.16% 0.53 1.29
12 [Thwc phadm va dé udng L2 6.0% -14% -1787.59% 0.67 0.79
13 |Pién, nwéc & xiang dau khi doét L2 6.0% 6% 94.49% 0.49 0.76
14 |Hang & Dich vu Céng nghiép L2 5.0% -11% 135.61% 0.45 0.88
15 BanléL2 5.0% 10% 18.53% 1.21 1.03
16 B4t dong san L2 5.0% -28% 186.86% 0.72 0.86
17 |Céng nghé Théng tin L2 5.0% 9% -17.02% 0.94 1.09
18 [Truyén thdng L2 3.0% -34% -6.51% 0.65 1.22
19 |Vién thong L2 2.0% -19% 31.84% 0.60 1.78

Nguén: FiinGroup,YSVN
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Global Disclaimer

© 2020 Yuanta. All rights reserved. The information in this report has been compiled from sources we believe to be reliable,
but we do not hold ourselves responsible for its completeness or accuracy. It is not an offer to sell or solicitation of an offer to
buy any securities. All opinions and estimates included in this report constitute our judgment as of this date and are subject to
change without notice.

This report provides general information only. Neither the information nor any opinion expressed herein constitutes an offer or
invitation to make an offer to buy or sell securities or other investments. This material is prepared for general circulation to
clients and is not intended to provide tailored investment advice and does not take into account the individual financial
situation and objectives of any specific person who may receive this report. Investors should seek financial advice regarding
the appropriateness of investing in any securities, investments or investment strategies discussed or recommended in this
report. The information contained in this report has been compiled from sources believed to be reliable but no representation
or warranty, express or implied, is made as to its accuracy, completeness or correctness. This report is not (and should not be
construed as) a solicitation to act as securities broker or dealer in any jurisdiction by any person or company that is not legally
permitted to carry on such business in that jurisdiction.

Yuanta research is distributed in the United States only to Major U.S. Institutional Investors (as defined in Rule 15a-6 under
the Securities Exchange Act of 1934, as amended and SEC staff interpretations thereof). All transactions by a US person in
the securities mentioned in this report must be effected through a registered broker-dealer under Section 15 of the Securities
Exchange Act of 1934, as amended. Yuanta research is distributed in Taiwan by Yuanta Securities Investment Consulting.
Yuanta research is distributed in Hong Kong by Yuanta Securities (Hong Kong) Co. Limited, which is licensed in Hong Kong
by the Securities and Futures Commission for regulated activities, including Type 4 regulated activity (advising on securities).
In Hong Kong, this research report may not be redistributed, retransmitted or disclosed, in whole or in part or and any form or
manner, without the express written consent of Yuanta Securities (Hong Kong) Co. Limited.



