CPI MY TANG MANH VA THI TRUONG CHUPNG KHOAN VIET NAM

Phu Hung Ngay 18/05/2021

Dong vén ngoai c6 thé chju &p lwc rat rong trong ngan han néu lam phét tiép tuc tang
CPI:
B6 Lao ddong My da cong bé bao cao cho thay chi sé gia tiéu dung (CPI) thang 4 tdng 0.8% so v&i thang 3, ddng thoi ting
4.2% so v&i cung ky nam 2020. Bay 1a mirc tdng manh nhét clia CPI nwdc nay ké tir ndm 2008. Mirc lam phéat vuot xa dw
bao trwdc d6 clia gi¢i phan tich 1a moét diu hiéu cho thay nén kinh té tiép tuc hdi phuc nhanh sau giai doan suy thoai vi dai
dich Covid-19. Tuy nhién né ciing lam day Ién lo ngai réng Fed c6 thé sé nang lai suat va cat gidm chwong trinh néi 16ng dinh
lwong (QE) s&m hon dw kién.

CPI thang 4 tang chi yéu do chi s gia nhém hang 6 t6 va xe tai ci tdng 9.6% MoM va chi sé gia nhém céng nghé thong tin
tang 3.7% MoM. Gia ban xe cii binh quan ctia My da 1én téi gan 25,000 USD/chiéc trong thang 4, tdng 12.1% so v&i mic
22,030 USD/chiéc trong ndm 2020. Tinh trang thiéu hut chip toan cau lam giam dang ké san lwong xe san xuat moi. Gia xe
méi tang da thic ddy manh nhu cAu mua xe cii vi gia clGa ching tré nén ré hon.

Tinh chung trong 12 thang, mc tdng manh ctia CPI chi yéu do chi sb gia nhém nang lwong va mirc so sanh thap ctia ndm
2020. Chi s nhém nang lwong tang 25.1% YoY do gia dau Brent da I&n t&i 64.8 USD/thung so v&i mirc 26.2 USD/thung
trong thang 4/2020. Mdrc thap ctia CPI thang 4 ndm 2020 do &nh hwéng cua dai dich Covid-19 khién viéc so sanh bi bép méo
tam thdi. Sw méo mé nay cé thé con kéo dai thém mot vai thang niva bdi CPI thang 5/2020 ciing & murc thap twong tw.
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FED DUY TRi KE HOACH KHONG TANG LAI SUAT TGOl CUOI NAM 2023:

Sé& can thém thai gian va cac dir liéu khac dé co cai nhin chéc chan hon vé bién dong cta lam phat trong ndm nay. Bo truédng
B6 Tai chinh My J. Yellen va Chu tich Fed J. Powell ddng quan diém cho rang dot tang manh ctia CPI thang 4 chi [a tam thei
va lam phat sau d6 sé giam vé gan mic muc tiéu 2% cuta Fed. Bén canh d6, ho cling cho rang lam phat hién tai chwa cé
nguy co tré thanh van dé Ién dbi vai nén kinh té My. Theo d6, bién déng cua lam phat chwa phai la chi tiéu wu tién dé dua
ra quyét dinh chinh sach tién té ctia My trong giai doan nay va van duy tri dw bao sé khong tang 1ai suat trwéc cubi ndm 2023.
Thi trwéng chirng khoan toan cau phan (ng khé tiéu cuwe sau khi béo cao CPI clia Bd Lao ddng My dwoc cong bd. Chi trong
3 ngay tlr 10-12/5, chi s6 DJI (MY) gidm 3.42% vé 33,592 diém, UK 100 (Anh) giam 4.29% vé mirc 6,824 diém, JP225 (Nhat
Ban) gidm 7.00% vé& mirc 27,452 diém. B4t chdp dong thai trdn an cla chd tich Fed va Bo trwdng Tai chinh, cac chi sb chirng
khoan toan cau van chwa l4y lai dwoc mirc cao trwde khi CPI dwoc cong bb.
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Ngudn: Bloomberg, Investing.com
D lieu lich st 20 nadm tir 2000-2020 cho thay quyét dinh téng 1ai suat ctia Fed dién ra khodng 2-3 thang sau khi lam phat
tang 6n dinh nhw giai doan 2004-2007 va 2015-2019. Sy bién déng manh nhung khéng én dinh cla lam phat nhw trong ndm
2007 va giai doan 2009-2012 khong lam Fed tang I&i suat. Bén canh d6, phan &ng tiéu cwe cha thi tredng sau khi Fed tang
|3i suét cling chi dién ra trong ngén han.



VON NGOAI CO THE TANG RUT RONG NHUNG iT ANH HUONG TOI TTCK VIET NAM:

Lam phat Viét Nam van & murc thap va anh huéng tlr CPI MY Ién thi trwong chirng khoan chd yéu théng qua dong vén ngoai.
CPI thang 4 cla Viét Nam giam 0.04% MoM va tang 2.7% YoY, mdc tang binh quan 4 thang dau nadm chi dat 0.89%, thap
nhét ké tlr 2016. CPI tang cham do gia lwong thwe, thwe phdm gidm do nhu cau trong nwéc gidm va gia dién, nwédc sinh hoat
cling gidm do chinh sach hé trg ctia Chinh pha.

30.00 1,400 Fund flow ETFS 22/2/2021 -14/5/2021
120.00
25.00 1200 100.00
80.00
20.00 1,000
60.00
15.00 800 40.00

20.00 l
10.00 800 0.00 s
5.00 [T 400 -20.00
-40.00
N N M N N N N N N N N N
- 200 YU U LA U U U L U LR U LA 2
CO\‘L R f3\n) \{b ,\Q\n) \“) \b‘ Q\b‘ \bc ‘_b\'b‘ (fb\b‘ rb:\\cb '\b§‘3

O N~ 0 oD o o
28288288:c:c5500000005005548 4 o~ Y D R\ S
505 S SRS SR S SR SR YSRSSaYS - i ¥ E P NN N
O 0O 00 0000000000000 OO OO o
FTSE /AN ECK = FUEVFVND
——VN CPI VN-Index FUBON =—Téng (triéu USD)

Nguén: Bloomberg, PHFM

Néu CPI My tiép tuc tdng manh va Fed phat di théng diép tang I4i suat hay thu hep quy mé chwong trinh ni 16ng dinh lwong
(QE) sém hon dw kién. Thi trwérng chirng khoan toan cau (bao gébm ca Viét Nam) nhiéu kha nang sé xuét hién dot diéu chinh
ngan han khi cac qu§ dau tw co cau lai danh muc theo hwéng gidm bét cac tai san co rdi ro nhw ¢ phiéu.

Nha diu tw nwéc ngoai (NDTNN) da ban rong lién tuc & thi tredng Viét Nam tlr thang 10/2020. Chi tinh riéng 4 thang dau
nam 2021, ho da ban rong 19,397 ty ddng méc du Fund flow ctia cac ETF Ién van dwong nhw & FTSE, VAN ECK, FUEVFVND,
FUBON.

Dong vén ngoai co thé bi rat rong manh hon kéo theo quy mé ban rong 1én hon & thij trwdng co sé trong thdi gian téi khi
Fund flow cac ETF I&n da chuyén sang trang thai am (rat rong) trong 2 tuan dau thang 5. Nhwng du vay, qua trinh rat rong
du kién sé& khong anh hwdng manh dén thi trwéng nhw giai doan trwéc. Béi quy mé giao dich ctia NDTNN chi con chiém
khoang 7.6% gia tri giao dich trén HOSE so v&i mirc 14% vao thang 6/2020.

Mat khac, dong vén tlr cac ETF méi co thé sé tang quy mé gidi ngan vao cb phiéu Viét Nam vé trung dai han béi mirc dinh
gia hién tai cta Viét Nam van con twong dbi ré so véi cac thi trwdng khac. Tai ngay 17/5/2021, PE ctia VN-Index 14 17.1 1an,
thap hon 28% so v&i PE binh quan & nhém thj trwdng can bién (23.8x) va thdp hon 33% so véi nhom thi trwdng méi ndi
(25.6x).
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Ngudn: PHFM téng hop

Chung toi duy tri quan diém cho rang thi tredng Viét Nam sé tiép tuc xu huéng tang hwéng téi vang 1,400 diém & VN-Index,
twong wng véi P/E muc tiéu 2021 1a 20 1an trong kich ban tich cwe. Trong trwdng hop ¢ sw xuét hién bat nge cda nhan té
m&i theo hwdng x4u, chang téi ky vong thi trwéng c6 thé duy tri viing can bang & 1,200-1,250 diém theo kich ban co sé& cla
ching toi.
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bam bao phan tich

Béao cao dwoc thwe hién béi Triéu Quang Blrc, Chuyén vién phan tich cao cip — Cong ty C6 phan Quan ly Qiy Pha Hung.
Mbi nhan vién phu trach vé phan tich, chién Iwoc hay nghién ctru chiu trach nhiém cho sw chuan bj va ndi dung cla tat ca
cac phan cé trong ban bao c4o nghién ctru nay dam bao réng, tat ca cac y kién clia nhirng ngwdi phan tich, chién lwoc hay
nghién ctvu déu phan anh trung thwe va chinh xac y kién ca nhan ctia ho vé nhitrng van dé trong ban béao céo. Mi nhan vién
phan tich, chién lwoc hay nghién ctru dam bao réng ho khong duwoc hwéng bat ctr khoan chi trd nao trong qué kh, hién tai
cling nhuw twong lai lién quan dén cac khuyén cao hay y kién thé hién trong ban bao céao nay.

Dinh nghia xép loai

Gia muc tiéu dwoc xac dinh nhanh theo phwong phap so sanh twong déi P/E & P/B véi thdi gian dw phong KQKD 6-12 thang
Diém xu hwéng 1a diém tdng hop danh gia 10 chi tiéu phan tich k¥ thuat phd bién nhét.

Xu huéng téng = Piém xu hwéng cao hon 4.00 va gia dong ctra Ién hon nhém trung binh déng ngén ngay

Xu huéng giam = Piém xu hwéng nhd hon 0.00 va gia déng clra nhé hon nhém trung binh déng ngan ngay

Xu huwéng di ngang = Cac trwdng hop khac

Mua = Gia muc tiéu cao hon thi truéng néi dia trén 10%, xu hwédng ngén han I tdng hoac di ngang, c6 diém mua theo phan
tich ky thuéat va thj gia khdng cao hon 5% so v&i mirc gia cho tin hiéu mua

Gilr = Gia muc tiéu chénh léch véi thi truéng noi dia tir -10% dén +10% va xu huéng ngan han chwa chuyén sang giam
Ban = Gia muc tiéu thap hon thi trwdng néi dia tlr 10% hodc c6 tin hiéu k¥ thuat tiéu cwc

Khéng danh gia = C6 phiéu khéng dwoc xép loai trong Phi Hwng hodc chwa niém yét.

Biéu hién dwoc xac dinh bang téng thu hdi trong 12 thang (gdm ca cb tic).

Mién trach

Céng ty C6 phan Quan ly Qu§ Phi Hung/Céng ty Cé phan Chirng khoan Phu Hwng khéng chiu trach nhiém vé sw hoan chinh
hay tinh chinh xac clGa bao cao. Day khong phai Ia ban chao hang hay sw nai khdn mua cla bét cir ¢d phiéu nao. Chirng
khoan Phu Hung/Quan I§ Quy Phi Hung va cac chi nhanh va van phong va nhan vién cia minh c6 thé cé ho&c khéng cé vi
tri lién quan dén cac cd phiéu dwoc nhic téi & day. Chirng khoan Phi Hwng/Quan ly Quy Phu Hung (ho&c chi nhanh) déi khi
c6 thé ¢ dau tw hodc cac dich vu khac hay thu hat dau tw hodc cac hoat dong kinh doanh khac cho bat ky cdng ty nao dwoc
nhéc dén trong bao céo nay. Tt ca cac y kién va dw doan cé trong bao cdo nay dwoc tao thanh ti cac danh gia cia Cong
ty C6 phan Quan ly Quy Phi Huwng vao ngay nay va cé thé thay déi khdng can bao truéec.

© Cbng ty C6 phan Chirng khoan Phi Hwng (PHS).

Toa nha CR3-03A, Tang 3, 109 Tén Dat Tién, Phwdng Tan Pha, Quan 7, Tp. HCM
Dién thoai: (+84-28) 5 413 5479 Fax: (+84-28) 5 413 5472

Customer Service: (+84-28) 5 411 8855 Call Center: (+84-28) 5 413 5488

E-mail: info@phs.vn / support@phs.vn ~ Web: www.phs.vn

PGD Phu My Hwng Chi nhanh Quan 3 Chi Nhanh Thanh Xuan

Toa nha CR2-08, 107 T6én Dat Tién, P. Tan Tang 2, Téa nha Phwong Nam, Tang 5, Toa nha UDIC Complex, Trung Hoa
Phu, Quan 7, Tp. HCM 157 V6 Thj Sau, Quan 3, Tp. HCM Nhan Chinh, Quan Thanh Xuan, Ha Noi.
Dién thoai: (+84-28) 5 413 5478 bién thoai: (+84-28) 3 820 8068 Phone: (84-24) 6 250 9999

Fax: (+84-28) 5 413 5473 Fax: (+84-28) 3 820 8206 Fax: (84-24) 6 250 6666

Chi nhanh Tan Binh Chi Nhanh Ha Noi Chi nhanh Hai Phong

Tang trét, P. G.4A, Tda nha E-Town 2, 364 Tang 5, Tda nha Vinafor, S6 127 Tang 2, Toa nha Eliteco, 18 TrAn Hwng Dao,
Cong Hoa, Phuwong 13, Quan Tan Binh, Lo Puc, Phwong Déng Mac, Quan Héng Bang, Hai Phong

Tp.HCM. Quan Hai Ba Trwng, Phone: (+84-22) 384 1810
Dién thoai: (+84-28) 3 813 2405 Phone: (84-24) 3 933 4566 Fax: (+84-22) 384 1801
Fax: (+84-28) 3 813 2415 Fax: (84-24) 3 933 4820

Chi nhanh Quan 1

Phong 1003A, Tang 10, Toa nha Ruby
81-83-83B-85 Ham Nghi,Phwérng Nguyén
Thai Binh, Quan 1, TP HCM

Dién thoai: (+84-28) 3 535 6060

Fax: (+84-28) 3 535 2912
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