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Xu hwéng ngan han cua chi s6 Nasdaq xac nhan tang ~/*adar

G-IXIC - Daily 311612023 Open 11384.9, Hi 11733.8, Lo 11365.5, Close 11717.3 (2.5%) MA1(50) = 11,427.37, MA2(20) = 11,505.47

12296.00

« Phé Wall tding manh sau khi cac NHTW déng y hé tro
thanh khoan cho cac ngan hang gap khdé khan. E)ong
thoi, nhém tai chinh Ion BoA, JPMorgan va Citi da dong
y glri 30 ty USD dé 6n dinh thanh khodn cho céac gan

hang gap kho khan cho nén tam ly nha dau tw ciing té ra
lac quan hon vé hé thdng ngan hang hién tai.

« Chi s6 Nasdag dong clra tang 2.5% va do thi gla vuwot
dwdng trung binh 20 phién. Bong thoi, do thi gla c6 dau
hiéu buéc vao glal doan tich Ity ngan han cho nén rti ro
ngan han da glam dang ké. Ngoai ra, do thj gia cua chi
s0 S&P500 ciing dwoc vuwot [én trén mire 3,940 diém va
rdi ro ngan han giam manh cho nén chung toi ky vong
do thi gia co dau hiéu két thic chu ky song giam va do
thl gla Cua Chl SO S&PSOO CO the tlep tUC hOI phuc Ve G-IXIC - Volume = 4,635,342,848.00, MA(Volume,20) = 4,853,061,632.00
murc khang cw gan nhat 4,055 diém. I IH. ' HHHHW

12 19 27 03 9 17 2 30 Feb 6 13 21 21 Mar € 13

 Xu huo’ng ngan han cla chi sb Nasdaq cu ng AUWOC NANG cosmsbum mosmsirsssais oo momseonon
lén mirc TANG, con xu huo’ng ngan han cla chi s Dow
Jones va S&P500 van duy tri & mirc GIAM.

Dién bién chi s Nasdad. Nguén: YSVN
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Dién bién cac quy ETF

M/B wéc tinh Ty lé
(ty) Premium
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Nhan dinh dién bién
thi trrong Viet Nam
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~ 6thang dau

|  npam2023 | am2023
Khéi ngoai 68 1,588 2,042 5,966 5,966 5,966
Ty doanh 58 810 ] 30 ] 767 ] 767 767
Canhan 50 (2.566) (2.368) (5.890) (5,890) (5,890)
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Khoi ngoai mua rong 68 ty, Nhném Tai nguyén co Q-
ban tiép tuc dwo'c mua rong manh

TOP CO PHIEU MUA VA BAN RONG DONG VON NGOAI THEO NHOM NGANH (Ty dong)

. .. @ Gid tri mua rong Gidtribdnrong ™ Vinhda
@ Top CP mua rang Top CP ban rong
60

Tai nguy&n Co ban

B&t dding san

Dién, nudc & xdng diu khi ddt
Xay dung va Vat liéu

Hang & Dich vu Cang nghiép
Bén lé

Y té

0 t6 va phu tiing

Hang ca nhan & Gia dung
Du lich va Giai tri

Thuc pham va db udng
Dau khi

Dich vu tai chinh
FDR
MSN
STB
FUEVFVND

Ngan hang

-125 -100
Nguén: YSradar
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Tw doanh muarong 58 ty

Top mua rong Top ban rong
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Quan diem thi triro'ng ngan han O-a’?adaf

« Chung t6i cho rang chi s6 VN-Index c6 thé sé bién ddng trong ving 1,040 — 1,060 diém trong vai phién t&i va thi truong sé
tiép tuc di ngang trong ngan han. Sw kién rui ro t&r TTCK thé gi¢i dang khién tam ly nha dau tw ciing than trong tré lai va
do rong thj trwéng ciling dang c6 xu hwdng thu hep tré lai cho nén chiing téi cho rang xu hwéng ngan han cda thj trwdng
sé& chwa rd rang va dong tién sé thwdng tim kiém co hdi & tirng cb phiéu riéng biét.

« Xu hwéng ngén han cla thj trwdng chung van duy tri @ mirc GIAM. Do d6, ching t6i khuyén nghi cac nha dau tw ngan han
c6 thé tiép tuc ndm gitr ty trong cb phiéu & muirc thdp dwdi 40% danh muc va cling c6 thé xem xét mua méi véi ty trong
thap dudi 5% dé tham do co hdi ngén han.

« Tham khao tin hiéu mua/ban cb phiéu tai: https://ysradar.yuanta.com.vn/

A% y <
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Chi s6 YS30 — C6 thé khong xuat hién kich ban @)
giam manh

“SRadar

YS30INDEX - Daily 3/16/2023 Open 82.6914, Hi 83.2645, Lo 81.3626, Close 82.2166 (-1.3%) MA1(50) = 83.46, MA2(20) = 82.09

« Chisb YS30 dong clra & mirc 82.22 dlem (-1.3% so VO
phién trwdc) voi kh0| lweng giao dich tlep tuc giam. Nhin
chung, do thj gia tlep tuc di ngang va van dang trong giai
doan tich Iuy ngan han cho nén chung t6i danh gia chi
s6 YS30 co thé sé khong co6 kich ban giam manh. Ngoal
ra, xu hwéng ngan han cla chi s6 YS30 van duy tri &
mirc GIAM.

* Do rong nhém YS30 ciing may tich cwc trong ngan han,
VRE la cb phiéu tang trwdng manh nhéat trong nhém cb
phleu YS30 tai pheien 16/03/2023, mirc Stock Rating
cua VRE & murc 81 dlem cho nén chudng toi duy tri danh
gla TICH CU'C murc xep hang tang truo’ng cua cb phleu
nay va xu hwéng ngan han cua VRE van duy tri & mic

84.90

82.90 822166

82.0934)

80.18

TANG YS30INDEX - \ =61,622,804.00, MA(Volume 20) = 62,346,008.00
HH|‘||H\I|IHI|M||I| LLL T [
30 Feb 6 13 20 21 Mar 6 13
Cre .«-nmmsms dvasdn g rv software ﬂp .com
Dién bién chi sé YS30. Ngudn: YSVN
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NHNN no,l Iong Chlnh SaCh tlen te Chinh séch |4i suat trong glaldoan2010-20rz3

NHNN da quyét dinh gidm 14i suat diéu hanh cé hiéu luc
tr ngay 15/03.

Trwdc do chdng toi da cho rang 3} sudt c6 thé ha nhiét
trong 2H23, vi vay quyet dinh nay dwoc dwa ra sém hon
dw bao cua chung toi.

Viéc gidm lai suat diéu hanh 1an nay dién ra trong bdi canh
trwdc d6 NHNN da c6 hai 1an tanglai suét diéu hanh tong
cong +2 diém phan trdam vao thang 9 va thang 10 ndm
2022.

NHNN d& giam: 1) lai suat tai chiét khau (-1ppt xudng
3,5%/nam) va 2) Lai suat cho vay qua dém trong thanh
toan dién te lién ngan hang va cho vay bu dap thiéu hut
vén trong thanh toan bu trie (-1ppt xubng _6,0%/nam).
Trong khi d6, 1ai suét tai cap vdn khong thay dbi.

Ngoai ra, mc tran 1ai suat cho vay ngan han 1a 5,0%/nam
(-50bps).

Viec cat gidm I&i suat dleu hanh dién ra sau dong théai cat
giam lai suat huy dong cua cac ngéan hang.

Vao dau thang 3, cac _ngan hang da giam lai suat huy
déng tw 20bps/nam dén -50bps/ndm dbi voi tién giri ky
han 6-12 thang.
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m Refinancing Rate = Rediscount Rate
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2011 2012 2013 2014 2017 2019 2020 2022 2023
Lai suat dieu hanh va lai suat lién ngan hang
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== Rediscount Rate - Refinancing Rate
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Panh gia tac déng cua viéc giam lai suat diéu hanh

Theo quan diém cua chung toi, viéc giam Is lan nay
nham hé tro glam |ai suat cho vay. Do dé, chung tbi cho
rang NIM cua cac ngan hang sé khéng duwoc hwdng loi
nhiéu tl quyét dinh nay.

Tuy nhién, viéc gidm I suat lan nay cho thay dong thai
n&i Iéng tir phia NHNN. Do d6, ching tdi cho rang tang
trvdng tin dung co6 thé sé kha quan hon ki vong trwéc do.

L&i suat g|am sé c0 tac dong tich cwc dén céc loai tai san
rdi ro nhw cd phiéu.

Gia tri VND cé thé chiu ap lwe giam gia véi viéc ndi ldng
|&i suat diéu hanh lan nay (g|a dinh "FED khong xoay truc")
= xuét khau tdng = hé tro nén kinh té.
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VND 6n dinh so vé&i ty gia héi doai khu vwe trong subt thoi
ky COVID-19
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Panh gia tac dong cua viéc giam lai suat diéu hanh |
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DPinh gia nganh ngan hang van hap dan. P/B trung vi
nganh nam 2023 dang & mc 1,0x véi ROE nam 2023 la
19% (nguodn: Bloomberg).

Chang t6i van tap trung vao cac ngan hang chéat luong:
ACB, MBB va VCB. 20

2023E PB vs. 2023E ROE
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Co phiéu theo d&i cta YSVN

Co6 phiéu theo ddi ciia YSVN

Gia hiéntai Gia muc tiéu

Coéng ty Stock code Vén héa (USDty) Yuanta Rating (VND) (VND) 12-m TSR* 2023E PBV 2023E ROE
Asia Commercial Bank ACB VN 3,561 BUY 24,800 27,958 13% 1.2 23.8
BIDV BID VN 9,683 HOLD-UDF 46,400 38,860 -15% 1.9 16.3
HD Bank HDB VN 1,863 BUY 18,600 23,510 26% 1.0 21.7
MB Bank MBB VN 3,320 BUY 17,800 25,480 43% 0.8 22.7
Sacombank STB VN 1,992 BUY 25,350 28,860 14% 1.0 10.5
Vietcombank VCB VN 18,217 BUY 91,400 93,230 3% 2.6 225
Vietnam Prosperity Bank VPB VN 4,901 BUY 19,800 22,060 11% 1.1 15.0
Data are as at Mar 15, 2023
7“"' yohdan VL1 Yuanta Vietnam www.yuanta.cBm.vn
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DANH MUC KHUYEN

NGHI NGAN HAN/

A
VAY Yook v"é}" www.yuanta.com.vn



-

“SRadar

ﬁ;;:::r? ﬁﬁ:;g:g Ngaﬁ;:iuyén Giao dich T+ Gl mhuaa;ngén Trailling Stop %Lei nhuan Khuyén nghi
BID 46.25 TANG TANG 01/11/2022 T+98 34.55 44.77 33.86% NAM GIU
VCB 91.00 TANG TANG 10/01/2023 T+48 86.90 89.34 4.72% NAM GI
TCM 49.10 TANG TANG 16/02/2023 T+21 53.00 48.53 -7.36% NAM GI
PC1 27.80 TANG TANG 17/02/2023 T+20 25.95 26.17 7.13% NAM GIU
NT2 29.00 TANG TANG 20/02/2023 T+19 29.40 28.24 -1.36% NAM GI
VIP 10.60 TANG TANG 09/03/2023 T+6 11.35 10.39 -6.61% NAM GI
CTG 28.95 TANG TANG 09/03/2023 T+6 29.40 27.93 -1.53% NAM GIIF
KSB 25.10 TANG TANG 09/03/2023 T+6 25.80 23.45 -2.71% NAM GIU
7‘:' yoadng Khoan www.yuanta.com.vn



Lien heé

Phong Nghién ctru va Phan tich khéi Khach hang ca nhan

Nguyén Thé Minh Ly Thi Hién

Giam déc Nghién ctru Phan tich Trwdng phong Nghién ctu Phan tich
+84 28 3622 6868 ext 3826 +84 28 3622 6868 ext 3908
minh.nguyen@yuanta.com.vn hien.ly@yuanta.com.vn

Nguyén Trinh Ngoc Hong Khéng Hiru Hiép

Chuyén vién phan tich cao cap Chuyén vién phan tich cao cap

+84 28 3622 6868 ext 3832 +84 28 3622 6868 ext 3912
hong.nguyen@yuanta.com.vn hiep.khong@yuanta.com.vn

Ngdé Thanh Thao

Tro ly phan tich

+84 28 3622 6868 ext 3952
thao.ngo@yuanta.com.vn
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Quach Blrec Khanh

Pho phong Nghién ctru Phan tich
+84 28 3622 6868 ext 3833
khanh.quach@yuanta.com.vn

Pham Tan Phéat

Chuyén vién phan tich cao cap
+84 28 3622 6868 ext 3880
phat.pham@yuanta.com.vn

www.yuuntu.corn.vrw



Global Disclaimer @d?adar

© 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.
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