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PIEM NHAN THANG 07/2023

Cdc NHTW trén thé gidi ti€p tuc duy tri xu huéng thét chdt tién té do tinh hinh vi mé chua thuc sy én
dinh. Nén kinh té€ My t&ng trudng tich cuc nhd lam phdt suy yéu va tiéu dung tdng. EU va Anh chdm cdi
thién do tinh trang thu hep san xudt va mdc nén lam phdét cao. Trung Quéc tdng trudng chém, cé nguy cg
gidm phdt (trang 11-13).

Kinh té trong nudc ky vong vao chinh sdch. Khu vuc sdn xudt dd phuc héi trd lai du chua ddng ké, xudt —
nhép khéu yéu, bu lai khu vuc FDI cho thdy nhiéu trién vong vdi viéc dong vén tdng chuyén dich vao Viét
Nam. Ty gid 6n dinh, chinh sdch ndi long tién té va mdt béng I@i sudt giam l& don bdy tdng trudng cho thi
trudng tai chinh (trang 15 -20).

NGi dai chubi phién téng diém, dong tién tiép tuc da hung phdn dua VNIndex héi phuc manh mé trong
thdng 7 va vugt méc 1.200 diém trong nhiing phién cudi thdng. Trung binh GTGD/phién cla VNIndex tiép
tuc dudc cadi thién tir 17.001 ty VND tdng Ién vung 18.361 ty VND, thi trudng chidng kién su tré lai cda
nhitng phién giao dich ty USD (trang 22 -26).

Thdng 7 ghi nhdn cdc thong tin KQKD quan trong vdi thi trudng trong mua Bdo cdo tai chinh Quy 2. Bén
canh dé [ mét s6 cdc tin tdc hé trg cho thi trudng cling nhu mét s6 nhém nganh cé phiéu.

Hai nhém cé phiéu tru cta thi trudng ld Ngan hang va Bét déng san tdng manh déng gdép tich cuc cho chi
s6 chung. Hau hét cdc nhém nganh trong thdng nay déu ghi nhdn nhitng phién tdng luan phién (trang 27).
Vé KQKD Q2 néi chung, LNST cua toan thi trudng suy gidm -13% svck Q2/2022 va phuc héi 2% so véi
Q1/2023. S6 liéu nay hd trg cho niém tin cda NDT vé viéc thai diém khé khdn nhat da di qua (trang 28 -29).



> NHIN LAI DU BAO VA KHUYEN NGHI THANG 07/2023 DABS
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NHAN BINH THI TRUGNG

Vé trién vong thi trudng thdng 7, trong kich ban xdc sudt cao, ching t6i cho rdng Chiing téi khuyén nghi nha déu tu lua chon ¢é phiéu trong cdc nhém nganh
luc bdn dang gia téing gan vung khdng cu 1.140. Néu chi s6 ddnh mat vung hé trg déu tu céng, néng lugng, xudt khdu (cang bién, thay san, dét may..), phan
1.100 thi sé ti€p tuc nhip diéu chinh xuéng tdi vuing hé trg 1.080 va thém chi la bén/héa chat va lusng thuc/thuc phém.

1.030. Va & kich ban con lai, chi s6 budc vao xu hudng di ngang (sideway) ngan Thuc & VNIndex téing 18n méc 1.223 diém. Cdc c6 phiéu trong céc nganh

han trong vung 1.100 - 1.140, sau dé khi vugt qua vung khdng cu 1.140 sé hudng chiing t8i It chon khuy&n nghi & c8 nhip téng manh han thi trudng chung.

tdi vuing khdng cu tiép theo & 1.200.
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DANH MUC cO PHIEU KHUYEN NGHI THANG 07/2023

Gid taingdy Vung gid mua Gid mua thdp nhdt Gidmuc  Gid muc  Gid muc tiéu Gid c&t 16 Gid taingdy Tdng/ Gid cao nhdt Tang/
ra bdo cdo dé xuét trong vung mua KN tiéu 1 (TA) tiéu 2 (TA) (FA) 31/07/2023 Gidm (%) trongky Gidm (%)

STT Méa cé phiéu

1 GMD 55,80 50 - 53 51,90 62 -65 69-70 54,25 48,0 58,70 13,1% 60,40 16,4%
2 PVT 23,05 21,8-23 22,9 26,5-28 23,80 20,5 23,60 3,1% 24,40 6,6%
3 DVP 53,90 53-55 53,0 65 - 66 55,00 52,2 60,70 14,5% 61,10 15,3%
4 DPM 35,50 33-35 34,9 38 43 - 49 37,60 33,2 39,50 13,3% 39,95 14,6%
5 DCM 27,60 25-27 26,7 31 36 30,20 24,0 31,70 18,7% 32,60 22,1%
6 ANV 37,40 35-36 359 43 49 n/a 34,2 37,05 3,2% 38,80 8,1%
7 VHC 74,00 68 - 69 68,0 77 n/a 65,5 75,50 11,0% 78,30 15,1%
8 MSH 37,70 35-36 35,2 43 n/a 33,0 38,35 8,9% 39,70 12,8%

9 STK 29,95 27 - 28 27,0 34 n/a 25,0 31,95 18,3% 32,30 19,6%
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TRIEN VONG THI TRUGNG THANG 08/2023

Dua trén cdc yéu to:

 Kinh té thé gidi van chiu tdc dong tiéu cuc tu (i) Yéu to lam phdt van neo cao & nhiéu nén kinh té Idn
khién NHTW nhiéu nudc Ién ké hoach ti€p tuc tdng Idi suat manh mé. (ii) Rui ro suy thodi kinh té &
Chau Au, téc ddng tiéu cuc clia tdng Idi sudt 1&n nén kinh t&€ My, kinh t& Trung Quéc mdt da tdng
trudng, v.v.

« Dé dat dudc muc tiéu tdng trudng GDP cd ndm & muc 6-6,5%, dp luc tdng trudng 2 quy cudi ndm la
rat Ién. Bé hé trg téing trudng, Chinh ph ti€p tuc ddy manh gidi ngdn dau tu cdng trong cdc linh vuc
ha tang va ndng lugng, v ABS Research cho rdng ddy sé la dong luc tdng trudng chinh cla kinh té
Viét Nam cling nhu cla thi trudng chiing khodn trong giai doan tdi.

+ Fed dd tdng IGi suat diéu hanh thém 0,25% trong ky hop cudi thdng 7 va cé xdc sudt cao tdng thém
mot lan nifa trong Q4/2023. Tuy nhién, déy da la giai doan cudi clia qud trinh téng 1di sudt cta My.
Du kién tU cudi 2023- dau 2024 Fed sé bdt dau ha i sudt va thuc hién ndi Idng tién té dé ho trg
tdng trudng.

« MGt bdng I@i sudat trong nudc du kién tiép tuc gidm. Nha déau tu ndi sé cé xu hudng chuyén sang cdc

kénh dau tu khdc, trong dé ¢ c6 phiéu, dé tim kiém cd hoéi sinh I8i cao han Idi sudt tién gui.
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TRIEN VONG THI TRUGNG THANG 08/2023

¢« Chinh pha cé nhiéu gidi phdp hd trg nganh béat déng sdn. Theo théng ké dén ngay 3/8/2023, thuc
hién Nghi quyét s6 33/NQ-CP, TP.HCM dd chi dao va gidi quyét dudc 67 du dn; Ha N6i dd chi dao
va gidi quyét dudc 419 du dn; nhiéu dia phudng khdc cling dang né luc trién khai thuc hién thdo g3
khé khdn, vudng mdc cho cdc du én bat dong sdn...

« V& mdt dinh gid, vdi viéc VNIndex tdng diém trong 3 thdng 5-6-7, dua trén KQKD Q2 cla céc
doanh nghiép niém yét, P/E toan thi trudng dd tdng tU 12,74x cudi thdng 5 1én 13,3x cudi thdng 6
va lén 14,6x cubi thdng 7. Tuy nhién, Igi nhuén cdc doanh nghiép dudc ky vong tao ddy trong
Q2/2023 va bat dau hoi phuc tir Q3/2023, do d6 P/E du phdng clia quy tdi sé gidm di.

« Tuy nhién, van c6 cdc nganh sé dudc hudng Igi tU cdc dién bién vi mé nhu Idi sudt gidm (cdc nganh
tdi chinh, BDS va sdn xudt...) va ty gid tdng (vi du nganh xudt khdu hudng Igi ti ty gid tdng va nhu
cau thi trudng thé gidi hoi phuc ...) cling nhu nhiéu doanh nghiép dang dudc dinh gid ré trong khi dd
qua giai doan ddy Igi nhuén. Dy tiép tuc sé la cdc co hbi dau tu trong thdng 8.
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Vé yéu té Phén tich ky thudt:
Trong thdng 7, VNIndex tdng 102,72 diém (+9,1%) vdi gid tri giao dich

dat 386.187 ty déng (+3% so vdi thdng 6). Bay la thdng cé muc téng
diém gan nhu manh nhat ké ti dau ndm (chi sau thdng 1 tdng 104.09
diém) va ddnh ddu viéc chi s6 VNIndex vudt xa khdi vung khdng cu
1.100 v&i KLGD Idn.

« V& xu hudng trung han: VNIndex d& cé khoang 20 phién tich Iy tai

vung 1.100 - 1.140 va chinh thuc vugt ra khéi vung tich 10y va budc
vao xu hudng tdng vao ngay 7/7 va 10/7. Theo xu hudng tdng tu
vung ddy 1.030 ngdy 26/4 tdi cudi thdng 7 thi chi s6 d& tdng hon
170 diém trong khodng tha&i gian 13 tuan. Chi s6 dd lién tuc téng
diém, chua cé tuan nao diéu chinh xuéng manh cham dusng MA10
tu@n va ludn gilr gid trén MA10 tuan & muc cao. Budng MACD tudn
va@n dang md rong hudng lén.

« Vé xu hudng ngdn han: Sau khi vugt khéi vung tich Iy 1.140 ngay

10/7 da budc vao moét xu hudng téing manh va@i KLGD gia tdng theo
xu hudng tdng. Trong qud trinh tdng nay, VNIndex ludn gilr gid ndm
trén dudng MA10 ngdy va chi bdo MACD luén ndm trén dudng tin
hiéu cho thay xu hudng tdng manh.

Tuy nhién, phién 31/7 chi sé ghi nhdn mét phién mé gap tdng vdi
KLGD tdng manh sau dé lai gidm diém vao phién 1/8 va 3/8 cho thay
dp luc bdn dang gia tdng khi thi trudng da trai qua mot giai doan
tdng gid dai va chi s6 dang tién tdi vung khdng cu manh & ving
1.250-1.275.

Xu hudng:

* Xu hudng trung han: Tdng

« Xu hudng ngdn han: Biéu chinh

Cdc vung hd trg va khdng cu:
* Khdng cu 3: 1.300

« Khdngcu2: 1.275

« Khdng cu 1: 1.250

e HO6trg 1: 1.200

« HO6trg 2:1.180

¢ HO6trg 3: 1.030

Nguén: ABS Research
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Ching t6i du bdo dién bién
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e Tdng trudng GDP cla My tré thanh diém sdng, EU tdng trudng 6n dinh DABS
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GDP Q2/2023 cta My tdng trudng vugt du bdo

40.0%

20.0%

-20.0%

-40.0%

« DU liéu s bd vé muc téing trudng GDP 2,4% QoQ cla My mang tdi
nhiéu tin hiéu tich cuc cho thi trudng tai chinh va nén kinh té.

* Muc tdng trudng dugc déng gdp ty trong Idn tU chi tiéu clia ngudi tiéu
dung (chiém 68% trong Q2/2023) va tdng 1,6% trong ky. Ngodi ra, déu
tu c6 dinh phi dan cu, cung chi tiéu cta chinh phd va lugng hang tén
kho cling gép phan thic dédy vao muc tdng trudng GDP chung.

« Du véy, nén kinh My van gdp nhiéu bién cé cé thé day nén kinh té tdi
suy thodi. Mdi day, Fitch Ratings vua ha bdc tin nhiém cdia My, tir muc
cao nhat ld AAA xuéng AA+ vi bé tdc tran ng céng, diéu nay cé thé dnh

hudng tiéu cuc tdi Igi sudt trdi phiéu Chinh pht My trong tugng lai.

GDP EU phuc héi nhe nhung Trung Quéc dang c6 ddu hiéu gidm sut

15.0% 15.0%
10.0% 10.0%
5.0% 5.0%
0.0% 0.0%
509 -5.0%
10.0% -10.0%
-15.0% -15.0%

== GDP EU GDP Trung Quéc

Nguén: Investing, ABS Research

S6 liéu tdng trudng GDP sg bd cla EU tdng trudng 6n dinh, cé xu
hudng di ngang, ghi nhan tdng trudng 0,3% QoQ, vugt ky vong cla
gidi dau tu. Su phuc héi ctia nhu cau chi tiéu cé thé dugc hé trg bdi su
diéu tiét dp luc lam phdt thai gian qua. Tuy nhién, 13i sudt cao va
niém tin suy yéu tiép tuc d& ndng I&n nén kinh t& ctia Chau Au.

Trung Qudéc ghi nhdn muc tdng trudng GDP 0,8% QoQ va 6,3% YoY.
Nén kinh té rdi vao trang thdi thiéu dong luc khi doanh s6 bdn 1é
trong thdng 6/2023 chi tdng 3,1% YoY, ty |é that nghiép 6 ngudng
ddng bdo dong trong thdng 6/2023 1én dén 21,3% so vdi cung ky.

11
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Lam phdt tai My ti€p tuc gidm
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« Chi s6 lam phdt tai My cé trang thdi tich cuc nhat so véi cdc nudc phdt trién, cho thdy FED dang tdi gan vdi chién thédng trong cubc chién chéng lam
phdt. Chi sé CPI I6i chi con téng 4,8% svck, PCE I6i tdng 4.1% svck.

¢ MOi trudng san xudt tai EU dem lai nhiéu lo ngai khi PMI san xudt tiép tuc xuéng méc 45,3 diém trong thdng 7, thé hién cdc nha sdn xudt dd tiép tuc cat

gidm sdn lugng vdi téc d6 tdng nhanh chdéng. Hoat déng kinh doanh cling suy yéu do nganh dich vu mat da téing trudng. Nhan t6 tdc ddéng chinh dén tu

su suy yéu dén tu hai nén kinh t&€ dau tau EU la Dldc va Phdp.

« G thi trudng Trung Quéc, PMI tiép tuc giam diém. Nhu cdu trong nudc va xudit khdu yéu, két hdp véi cde thdch thic kinh té khdc khién stfc mua ctia ngudi

tiéu dung Trung Quéc sut gidm. Lam phdt cham 0% do vét gid gan nhu khéng bién dong, du bdo lam phdt sé tdng lai vao cudi ndm 2023. Trong khi dé,

thi trusng bat déng san chiém dén han 20% tdng trudng GDP hang ndm cla Trung Quéc dang di ngang, chd ddi cdc chinh séch hé trg cda Chinh phu

nhdm thic déy nén kinh té.

12
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 La&i sudt diéu hanh ctia My tiép tuc tdng 25 diém cd ban Ién ngudng 5,25-5,5% trong thdng 7. FED ciling bd ngd Phudng dn quyét dinh Idi sudt trong

thdng 9 nhdm chd ddi thém cdc dif liéu kinh té ti thi trudng. Dong thdi nay dugdc ddnh gid la phu hgp, do thi trudng viéc [am manh mé cdng hudng vdéi ty

|é that nghiép thdp la yéu t6 day tién luong trung binh tai My tdng cao, gdy dp luc truc tiép 1én lam phdt. Néu cdc dir liéu lién quan dén thi trudng lao

dong tiép tuc xu hudng hién tai, FED khd ndng cao sé phdi ti€p tuc tdng Idi suét dé ha nhiét lam phdt vé miic muc tiéu 2%.

« Tai khu vuc chdu Au, ECB nhiéu kha néng ciing tiép tuc tdng Idi sudt trong thdng 9 do lam phdt d& ha nhiét nhung vén con 3 mic qud cao trong mot

thdi gian dai va dp luc vé lam phdt phi ndng lugng van con rét I6n. Lam phdt khu vuc euro du bdo sé & muc 5,4% ndm 2023, cao han muc 5,3% dua ra

héi thdng 3/2023, trudc khi gidm xuéng con 3% trong ndm 2024 va 2,2% trong ndm 2025.

» Trong thdng 7/2023, IGi suat diéu hanh tai Anh dd Ién ngudng 5,25%. Ldi sudt diéu hanh dy kién sé tiép tuc tdng thém 2 1an vao cdc cubde hop thdng 8

va thdng 9, trudc khi dudc du bdo cdt gidm vao cubi ndm.

Bi€u d6 dot-plot xdc sudt téng ldi L&i sudt diéu hanh cta FED (cén trén)
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L&i sudt diéu hanh cta EU & Anh Quéc
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e Sdan xudt, xuat khau va tiéu dung bat dau khai sac DABS

TRON VEN TRAI NGHIEM DAU TU

+ Chi s6 sdn xudt toan nganh céng nghiép (IIP) thdng 7/2023 udc tinh tdng 3,9% MoM va tdng 3,7% YoY. PMI cé su tdng diém 1én 48,7 diém. Su phuc héi la ¢ tuy
nhién van con khd yéu. Trong nhitng thdng tdi, khi cdc chinh sdch ndi 16ng tién té va hé trg 1ai sudt cta Chinh phd va NHNN thdm thdu vao thi trudng, ching toi ky
vong khu vuc san xudt sé cé su phuc hoi rd rét hon. Cung vdéi dé, vén FDI dang ddy manh vao cdc khu céng nghiép trong diém trong nudc gép phan gia tdng déng
lyc tdng trudng.

« To6ng kim ngach xudt nhdp khédu 7 thdng mdi dat hon 374 ty USD, gidm 13,9% so vdi cuing ky ndm trudc, trong dé xudt khdu 194,7 ty USD, gidm 10,6%, nhép khéu
179,5 ty USD, giadm 17,1% so vdi cung ky, cdn can thuosng mai xudt siéu 15,23 ty USD. Mdc sut gidm nay phdan dnh ré tinh trang thuosng mai toan cau dang chiu tdc
doéng manh tU rdi ro suy thodi kinh té.

« Tdng trudng bdn Ié hang héa va dich vu téng trudng (+7,1% YoY, +1,1% MoM), ty trong déng gdp I6n nhat van dén ti nganh du lich theo yéu t6 mua vu.

\ 2 = -A A n v 2 ~
IIP va PMI cai thién so Vvdai dau nam, san xudat Xudt nhép khéu gidm sut (Dvt: Triéu USD) Bdn 1é dich vu hang héa tdng trudng nhd khu
céng nghiép ky vong héi phuc vuc dich vu Iif hanh (Bvt: Ty VND)
15.0% 54 4,000 35.0% 600,000
' H 280.0%
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20.0% 220.0%
5.0% , 3.70% 3.90% 2,000 520,000
160.0%
50
I 1_ | 11 ¥
0.0% - - 1,000 5.0% 480,000 )
R T Av‘ o P 100.0%
Q Q Q Q) Q Q Q 48
SR A NN R L Y 0 =
5.0% © h¢ © © © o 440,000 0
07-2022 11-2022 0342023 07-2023 40.0%
~10.0%
46 -1,000 ~
-10.0% 400,000 -20.0%
07-2022  10-2022  01-2023  04-2023  07-2023
-15.0% a4 -2,000 -25.0% = T6ng mic BLHH mmm Dich vu luu trd, &n udng
P (%YoY) 1P (%MoM) PMI mmmm Cdin can thuong mai %XK -YoY %NK - YoY % téng muc BLHH YoY % DV luu trd, &n udng YoY

Nguén: GSO,, BS Research 15
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e SO von dau tu céng gidi ngdn tich cuc, FDI lién tuc gia tdng DYABS

TRON VEN TRAI NGHIEM DAU TU

« Tinh dén 20/7, téng v6n dau tu c@p mdi, diéu chinh va gép von mua
c6 phan, mua phan vén gép cta nha dau tu nudc ngodi dat gan 16,24
ty USD, tdng 4,5% so vdi cung ky, téing 8,8 diém % so vdi 6 thdng.

« Tién db gidi ngén tdng nhe 0,8% so vdi cung ky, dat 11,58 ty USD
trong 7 thdng. V& d6i tdc, cdc nha ddu tu chdu A chiém 78,2% téng
vén dau tu cha cd nudc trong 7 thdng. M6t s6 tén tubi 18n cé thé ké
dén nhu LG Innotek tai Hai Phong téing vén thém 1 ty USD hay Quy
dau tu quéc gia Singapore (GIC) gép phan cdi thién rat 16n viéc thu

hat dong von nudc ngodi vao Viét Nam.

Vén dau tu truc ti€p nudc ngodi thuc hién 7 thdng cdc nédm 2019-
2023 (Pvt: Ty USD)

12.00
11.49 11.58

11.50

11.00

10.55 10.50
10.50
10.12

10.00

9.50

9.00
2019 2020 2021 2022 2023

Nguén: B6 K& hoach va Bdau tu, ABS Research

« Ty lé gidi ngan 7 thdng udc dat 37,85% so vdéi ké hoach Thd tudng Chinh
pht giao, tdng nhiéu so vdi cing ky ndm 2022 (34,47 %).

* Gidi ngdn dau tu cébng sé la nhiém vu uu tién cta Chinh pht trong nla
sau cta ndm 2023. Mot mdt gia tdng tiéu thu nguyén, nhién vat liéu va
hang hda, phdt trién cd s6 ha tang, giam chi phi luu théng, néing cao
ndng luccanh tranh cha nén kinh té, gidn ti€p dua tién vao thi trusng dé
kich thich téng cung, téng cau.

 SUc ép gidi ngdn 16n do ngudn von k& hoach ndm 2023 cao han nhiéu so
vd@i cung ky.

Gidi ngén dau tu céng 7 thang dat dat 35,49% ké& hoach (Bvt: Nghin ty

déng)

800000

707,044.20
680000
560000
440000
320000 267625.2
200000

80000

-40000 2022 2023

W V6n ke hoach Udc tinh giai ng%uén: B6 tai chinh, ABS Research
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s CPI chitng da tdng

DY ABS

TRON VEN TRAI NGHIEM DAU TU

* So vdi thdng 12/2022, CPI thdng Bady tdng 1,13%; con so vdéi cung ky ndm trudc téng 2,06%. Trong khi dd, binh quan 7 thdng, CPI tdng 3,12% so Vvdi

cung ky ndm trudc. Tdc déng chinh vao chi s6 I nhédm Nha & va VXD, do gid dién sinh hoat thdng 7, gid VLXD (xi mdng, sdt, thép, cdt) va gid thué nha

tdng.

+ V& xu hudng lam phdt trén, chidng t6i cho rdng Chinh phd van dang cé su kiém sodt t6t, duy tri dudi ngudng muc tiéu diéu hanh 4,5% trong ndm nay.

Diéu nay tao du dia dé thuc thi cdc gidi phdp dé thic day tdng trudng kinh té cling nhu diéu hanh gid ca.

« Theo du bdo ctia Ngan hang Phdt trién chdu A (ADB), mic lam phdt & cdc nudc chdu A dang phdt trién |& 3,6% trong ndm nay, so véi muc du bdo 4,2%
héi thdng 4/2023 cta ADB. Vdi riéng Viét Nam, ADB du bdo lam phdt sé chém lai 8 miic 4% trong cd ndm 2023 va 2024.

Téc dd tdng/giam CPI cdc thdng

5.00%
4.00%
3.00% |
2.00%
1.00%
0.00%
07-2022

0.60%

0.45%

\
/ 0.40%
I I 0.20%
I —_ - 0.00%
2.06%

-0.20%

-0.40%
09-2022 11-2022 01-2023 03-2023 05-2023 07-2023

= 6 téng CPl (MoM) - RHS % tdng CPI (YoY)

Nguén: GSO, ABS Research

Bién déng tdéng gidm CPI cdc nganh trong thdng 07/2023
-4.00% 0.00% 4.00% 8.00%
Hang d&n & dich vu &n udng
Nha & & vat liéu xdy dung

Giao théng

Thiét bi & d6 dung gia dinh
w
May mdc, ml nén & giay dép

Thuéc & dich vu y té -

Vdn héa, gidi tri & Du lich
Buu chinh vién théng

D6 ubng & thudce 14

HYoY MoM Binh qudan 7 thdng (YoY)

Nguén: GSO, ABS Research
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e Tin dung kho gidi ngan, ty gid 6n dinh nhung ky vong bién ddng vao cudi ndm

DY ABS

TRON VEN TRAI NGHIEM DAU TU

Ty gid cc bdn 6n dinh

115 25600

10 24800

105 24000

® Tygidddwdobanra @ Ty gid dd NHTM chuyén khodn @ ChisdDXY

Nguén: Wichart, ABS Research

« Xu hudng ty gid USD/VND khd 6n dinh, quy 2/2023 dao déng trong bién do
hep trong khodng 23.610-23.755 dong/USD, téng 0,4% so vd&i cudi ndm
2022. Ty gid trung tém gilta USD va VND vén dugc gitr 8 muc 6n dinh. Viéc
thding du cdn cén thuong mai, gidi ngan FDI tdng va von dau tu gidn tiép
tdng da khién ty gid USD/VND giam nhe.

« Trong nhiing thdng cu6i ndm, dp luc ty gid cé thé gia tdng tU dp luc thanh
todn thudng mai cling nhu ti viéc chuyén Igi nhuén vé nudc cla cdc doanh
nghiép FDI. M6t s6 yéu t6 khdc gdy suc ép |én ty gid nhu: lam phdt cao va

xudt khdu sut gidm do nhu céu tai cdc nudc déi tdc suy yéu.

Téng trudng tin dung dat 4,73% tinh tir dau ndm

20.00%
18.20%
17.30%

[0) 0
16.00% 15% 14.50%

13.90%

13.60% 13.60%

12.10%
12.00%

8.00%

4.73%
4.00%

0.00%

2015 2016 2017 2018 2019 2020 2021 2022 6T/2023

Nguén: Investing, ABS Research

« Dén ngay 30/6/2023, du ng tin dung nén kinh té dat trén 12,49 triéu ty déng,
tdng 4,73% so vdi cubi ndm 2022. Trong dé, cd cdu tin dung ti€p tuc tép
trung von cho linh vyc sén xudt kinh doanh, linh vuc uu tién, theo chl trudng
cta Chinh phd. Tin dung déi véi cdc linh vuc tiém an rai ro dudc kiém sodt.

« TU ngdy 10/07, chi tiéu tdng trudng tin dung dugc diéu chinh vao khodng
14% cho cd ndm nay, tusng Ung muc bam rong ra thi trudng udc tinh thém
han 1,1 triéu ty dong.

* Viéc trién khai tin dung tuong déi khé khdn vi 1Gi sudt cho vay cla cdc ngdn
hang v@n 6 mdt bdng cao va déu ra cda tin dung kém do khd ndng hép thu

von cda DN. 18



Ldi sudt diéu hanh va huy dong tiép tuc giadm

DY ABS

TRON VEN TRAI NGHIEM DAU TU

Két thdc thdng 7/2023, 1Gi sudt huy déng tai 34 ngdn hang thudng mai
dd xubng muc thdp nhdt trong 3 ndm trd lgi ddy. Tinh dén cubi thdng
5/2023 téng phudng tién thanh todn tai cdc t6 chiic tin dung, bao gom
tién gli cla cdc t6 chic kinh té, tién gli cda dan cu, va tién cdc khodn
phdt hanh gidy t& cé gid dat s6 du 14,517 triéu ty dong, tdng 2,05% so
vdi cubi ndm 2022.
LGi sudt huy dong ky han 12 thdng giadm vé quanh ngudng 6%/ndm.
Trong khi d6, nhédm ngdn hang tu nhdn dao déng tu 6-7%/ndm.
MOt s6 yéu t6 thiuc ddy da giam cuta |di sudt huy ddng cé thé ké téi nhu:

» Du dia tdng trudng tin dung con nhiéu cho ndia sau cta 2023;

» Chinh phu ddy manh dau tu cdng cling nhu dong vén FDI chuyén

dich tich cuc vao Viét Nam;

> NHNN dudc ky vong sé tiép tuc ndi long tién té.
Do dd, ching téi ky vong @i sudt cho vay sé tiép tuc giam dé thuc day
tiéu dung ciling nhu dau tu tu nhén trong thai gian tdi. Su ha nhiét caa
IGi sudt cho vay ciling sé vuc ddy thi trudng tai san dang “ngudi lanh”

thai gian qua.

Ldi sudt diéu hanh giif nguyén trong thdng 7

7.00% 6.00%
6.00% 5.00%
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5.00% 4.00%
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3.00%
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5.00% 2.00%
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0.00% 0.00%
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Qv N & Qv N N Qv
= | om phdt (YoY) - RHS L&i sudt tdi chiét khdu L&i sudt tdi cdp vén

Lgi sudt TPCP cép nhat dén ngay 06/07/2023
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@® LSHD Ky han 12 thang nhom N... @ LSHD 12 théng nhom NHTM nhd @ LSHD 12 théng nhom NHTM lon

Nguén: Wichart, ABS Research
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s MOt s6 thong tin chinh sdch thdng 7

DY ABS

TRON VEN TRAI NGHIEM AU TU

Tén vdn bdn

ND 153/2020/ND-CP
& ND 65/2022/NDb-CP

Vén bén 5631/NHNN-
TD

Qb 866/QD-TTg

Vdn ban 687/TTg-
KTTH

Thdang 7/2023

07/07/2023

10/07/2023

14/07/2023

16/07/2023

18/07/2023

25/07/2023

27/07/2023

Chinh thic van hanh hé théng giao dich trdi phi€u doanh nghiép riéng Ié trén HNX

Ky két 12 Bién ban ghi nhé (MOUs) vé bén viing, s6 héa, dich vu tai chinh va phdt
trién nhan su.

NHNN ndi room tin dung, udc tinh muc téng trudng tin dung todn hé théng dat
14% cho cé ndm 2023

Chuang trinh tin dung déi vdi linh vuc Lam sdn, Thay sdn: cho phép vay vén vdi Idi
sudt thdp han téi thiu ti 1%-2%/ndm so vdi muc I&i sudt cho vay binh quén cling
ky han (ngdn han; trung, dai han) cta chinh ngén hang cho vay dp dung trong tiing
thai ky. Hiéu luc tir khi ban hanh dén hét 30/06/2024

Anh gia nhép Hiép dinh D6i tdc Toan dién va Tién bb xuyén Thdi Binh Dudng
(CPTPP)CPTPP

Phé duyét Quy hoach thdm do, khai thdc, ché bién va s dung cdc loai khodng sdn
thai ky 2021 - 2030, tdm nhin dé€n ndm 2050. Bdng chi y, Quyét dinh cho phép
khai théc bé- xit vdi trir lugng 1.709 triéu tan qudng nguyén khai tai Téy Nguyén

Viét Nam va Israel ky Hiép dinh thudng mai tu do Viét Nam-Israel (VIFTA)

Cdc gidi phdp néing cao khd nding ti€p can tin dung cla doanh nghiép.

Tdc dong ky vong

Tdng tinh minh bach va thanh khodn cho thi
trusng TPDN

Tdng cudng hgp tdc vé ndng lugng sach gilfa cdc
nudc trong khu vuc, ti€p nifa & phdt trién nhan luc.

Gia tdng thanh khodn hé trd cdc nganh kinh té

H6 trg doanh nghiép trong nganh ugt qua khé
khén, 6n dinh va duy tri hoat ddng sdn xuét kinh
doanh.

Tdng cudng hdp tdc thusng mai song phudng trén
nhiéu linh vuc

Mang lai hiéu qud kinh té trong khu vuc

Néng cao ti € ty do héa thusng mai

Thdo g3 cdc vudng mdc trong qud trinh gidi ngén
tin dung. Thuc ddy khd néng ti€p can tin dung,
gidm mdt bdng I@i sudt cho vay, chén chinh hoat
dong kinh doanh bdo hiém.

Nguén: ABS Research
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DY ABS

TRON VEN TRAI NGHIEM BAU TU

THI TRUGNG CHUNG KHOAN

TRG VE 1.200
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e Tong quan TTCK thdng 7/2023

DY ABS

TRON VEN TRAI NGHIEM AU TU

DONG TIEN HUNG PHAN BUA VNINDEX TRG VE MOC 1.200

NG&i dai chudi phién tdng diém, dong tién ti€p tuc da hung phdn dua VNIndex
héi phuc manh mé trong thdng 7 va dat méc 1.200 diém trong nhiing phién
cudi thdng. Trung binh GTGD/phién cta VNI tiép tuc dudc cdi thién tir 17.001
ty VND thdng trudc dé tdng lén vung 18.361 ty VND, thi trudng ching kién
su trd lai cta nhiing phién giao dich ty USD & cuéi thdng.

Xu hudng chung ctia TTCK trén thé gidi trong thdng 7 & hoi phuc. Ddc biét la
VNIndex dugc ghi nhén trong top 4 thi trudng chiing khodn héi phuc manh
nhat thé gidi.

Bién déng chi s6 mét s6 TTCK trén thé gidi

% thay d6i IM % thay d6i 3M % thay d6i 6M % thay d6i 12M

VNINDEX 9.17% 16.56% 10.05% | 137%
Dow Jones | 336% | = 428% |  687% |  826%
Nasdaq . a05% | 1733% | 2383% | 1578%
S&P 500 - 312% | 1007% | 1256% | 11.11%
Shanghai  278% || 096% | 107% | 1.17%
DAX - 185% | | 329% | 871% 2197%
Nikkei 225 -0.05% 14.96% 21.39% 19.32%
SET . 353% 1.77% -6.88% -127%
FTSE 100  222% -2.19% -0.94% 3.72%

Dién bién diém sé VNIndex trong 01 ndm trd lai

1,223

08/22 09/22 10/22 11/22 12/22 01/23 02/23 03/23 04/23 05/23 06/23 07/23

Trung binh GTGD/phién ctia VNIndex trong 01 ndm trd lqi

18,361

06/23

Nguén: Investing.com,Fiinpro, ABS Research
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TRON VEN TRAI NGHIEM AU TU

s Diém lai mé6t s6 phién ciia VNIndex trong thdng 7 DYABS

Thdng 7 ghi nhdn m6t trong nhiing thong tin quan trong vdi thi trudng — mua Bdo cdo tai chinh Quy 2. Bén canh dé lad mét s6 cdc tin tdc ho trg cho thi

trudng cling nhu mét s6 nhédm nganh cé phiéu.

Bién déng VNIndex trong thdng 7 Bién dong thanh khodn VNIndex trong thdng 7
30,000

1,250 25/7: Nha mdy thay
dién Hoa Binh trd lai

A = [0)
14/7: Théng tin vé phdt dién hdn 90%
el X o cong sudt sau thai 25,000
viec An DO cé thé ian khé han
cdm xudt khdu hau e -
1,200 7/7: 12 MOUs hét cdc logi gao
dudc ky toi Dién 31/7: Nga vd UAE
dan doanh nghiép ban hanh lénh tam| 20,000
Singapore ding/cim xudt khdu
" P gao cho dén cudi
1,150 19/7: Hé théng ném 2023
- GDTPDNRL chinh
14/7: Tha tudng | | thirc hoat déng
yéu chu. don- déc M 15,000
R . Iua chon Nha thau
tli()#'t Thi tong | | o6i théu 5.10 Dy
1,100 b fue yeu cad dn Sén bay Long
cdc Ngén hang Thanh
gidm 1di suét cho 10,000
vay dé hdé trg
doanh nghiép
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1,000 .
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Nguén: Fiinpro, ABS Research



o Hanh déng caa NPT trong thdng 7

DABS

TRON VEN TRAI NGHIEM AU TU

Ap luc chét 18i ngdn han ctia NPT téng lén

8,887 7,598

3,374

1,355

2,705 1,436

— - — — |
(775) . (887) (1,116)
(4,878)
(13,483)

(19,0106)

08/22 09/22 10/22 11/22 12/22 01/23 02/23 03/23 04/23 05/23 06/23 07/23

Tu doanh giao dich chiém phén chi déng

3,043 1583

650 1,091

387) (371
(387) (371) 716 (602) (1,072)
(1,872)

(4,520)

(7,697)

08/22 09/22 10/22 11/22 12/22 01/23 02/23 03/23 04/23 05/23 06/23 07/23

» Khéi ngodi bdn rong véi gid tri nhd. Trong cd thdng 6, khéi ngoai bdn
rong & muc -467 ty VND. Khéi ngoai tép trung mua rong & cdc cb phiéu
nhu MSB (+184 ty), PNJ (+60 ty), DCM (+52 ty), HSG (+47 ty), VNM (46
ty). G chiéu ngudc lai, khdi ngoai tép trung bdn rong cdc ¢ phiéu nhu

HPG (-181 ty), VIC (-124 ty), VCB (-49 ty), CTD (-43 ty), HCM (-25 ty).

= Ap luc chét 18i ngdn han ctia NDT cd nhan tiép tuc téing Ién. Ap luc chét
I8i cda NDT cd nhdn tdng manh tai cdc phién giao dich cubi thang 7, khi

VNIndex ti€p céin vung khdng cuy tdm ly 1.200 diém.

* Tu doanh gom rong manh. Theo théng ké, trong thdng 7 tu doanh tdp
trung mua manh céc c6 phiéu nhu STB, VPB va FPT. Chiéu ngudc lai, khéi

ndy bdn manh céc c6 phiéu nhu NVL, SSI, TCB...

Dd bdn rong clia khéi ngoai ti€p tuc duy tri muc thép

15,973
12,833

3,788 2,759

1,172 .
- ]
- ||

[ |
2331 (1,193) (640)
' 82,772)(3,078)
08/22 09/22 10/22 11/22 12/22 01/23 02/23 03/23 4/23  05/23

Nguén: Fiinpro, ABS Research
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o Dong tién thi trudng DYABS

TRON VEN TRAI NGHIEM AU TU

» Ty I& cho vay margin chua cé tin hiéu céng thdng. Téng ty 1é cho vay/VCSH Ty Ié cho vay/VCSH tai top 10 CTCK c6 sé du cho vay I6n nhét
tai thai diém 30/6 toan thi trudng dang & khodng gan 70%. S6 liéu tr BCTC LRGSR G [V S6 du cho vay tai Ty Ié cho vay/VCSH
clia mét s6 CTCK top dau nhu VPS, SSI, VND,... cho thay ty 1&é nay chua qud 30/6/2023 (ty VND)
o - MASC Chung khodn Mirae Asset 15,042 160%
cdng thdng. . ;
SSi Chung khodn SSI 13,439 61%
= Dong tién tur cdc quy ETF tré lai mua manh trong thdng 7. Trong d6, KIM  yps Chimng Khodn VPS 10,763 126%
VN30 l& quy ndi mua manh nhdat vdi gid tri vao rong khoang 248 ty VND, KIM ~ TCBS Chung khodn TCBS 10,182 46%
Kindex Vietnam VN30 I& quy ngoai mua manh nhdt véi gid tri vao rong  YND Chiing khodn VNDIRECT 9,309 62%
2 > HCM Chiing khodn HSC 8,875 112%
khodng 1.272 ty VND. ’
J y KISVN Ching khodn KIS Viét Nam 6,395 127%
» S8 lugng tai khodn cd nhdan trong nudc trong thdng 6/2023 ti€p tuc tdng v Ching khodn Vietcap 5,395 73%
trudng. S6 lugng tai khodan md mdi dat mdc han 145 nghin tai khodn, mdc cao MBS Ching khodn MB 5,326 113%
nhat ké tu thdng 8/2022. KBSV Chung khodn KB Viét Nam 5,223 130%
S6 du cho vay margin (ty VND) S6 lugng tai khoa|:| calf\han trong nudc Xu huédng mua bdn cua cdc quy ETF (ty VND)
mac mai
200,609
y Thdng 6/2023 Thdng 7/2023
168,214
153,805 150,465
Quy ndi (92) 200 (105)
122,308 125,187
QuYy ngoai 124 991 8,120
‘ ‘ | ‘ | ‘ | Téng 33 1,191 8,015
IIIIIIIII IIIIIII.III
Q122 Q222 Q322 Q422 Ql23 Q223 B RENBE L ENESE R RIEEELEREREERS Ngun: Fiinpro, V5D, ABS Research
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s Chuyén déng c6 phiéu trong thdng 7 DYABS

TRON VEN TRAI NGHIEM AU TU

Bién ddng gid c6 phi€u trong nhém VN30

49%

40% 37%
33% 33%
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DABS

TRON VEN TRAI NGHIEM AU TU

s Chuyén déng nhém nganh va cdu chuyén dau tu

*  Hai nhédm tru cda thi trudng: Ngdn hang va Bat déng san tdng manh déng gdp tich cuc cho chi sé6 chung. Hau hét cdc nhém ngdnh trong thdng nay
déu ghi nhan nhiing phién tdng ludn phién.

= Cbu chuyén dau tu nhém nganh trong thdng 07/2023 tiép tuc dién bién véi mot s6 nhdm ngdanh néi bat:

> Nhém cé phi€u Béat déng san: téing sbéi dong trong nhiing phién ndia cuéi thdng 7. Gidm |di sudt I chd diém chinh hé trg gid cho nhédm c6 phiéu nay.
NGi bét cé cdc cb phi€éu nhu PDR, NVL, HDC, DXG, NLG...

> Nhoém cé phi€u Bdn Ié: néi bét c6 FRT, DGW, MWG... vdi cdu chuyén vé héi phuc sau vung ddy Igi nhudn.

» Nhom cé phiéu Xudt khdu Ludng thuc: tdng rét manh véi cGu chuyén thi trudng Xudt khéu gao I8n nhat Thé gidi - An D6 cém xudt khdu gao. N&i bat
gém c6 cdc cb phi€u nhu: TAR, LTG, AGM.

> Nhom cé phiéu DPau tu céng: NDT ddic biét quan tdm dén két qud gdéi thau 5.10 tai sdn bay Long Thanh. Hang loat cdc tin tdc lién quan gby nén d&nh
hudng téi cdc c6 phiéu lién quan nhu CTD, VCG...

Chuyén dbng gid cdc nhém nganh

Nhin lai hiéu qua dau tu cta céc
nhém nganh ABS da chia sé

Pdéng gép cdc nhém nganh

Truyénthéng -8.77% I O 6 va phu tung -0.01% |
O t6 va phy tiing -3.47% W Truyén thong 0.00% Nhém nganh ABS khuyén nghi trong Bién dong
Y t8 | 0.16% Y té 0.00% BCCL thd 7 hd 7 (%
Vién théng W 201% Du lich v&r Gidi trf 1 0.05% thang thdang 7 (%)
Du lich v& Gidi trf B 235% Hang cd nhén & Gia dung 1 0.08% San xudt Dau khi 10.4%
Hang & Dich vu Céng nghiép I 6.58% Bao hiém I 0.08%
o enhene o o Déu kh W 0.14% Cang bién, Van tai bién 10.3%
Hang cd nhén & Gia dung I 7.48% Hang & Dich vu Céng nghiép W 0.19% :
Tai nguyén Cd ban I 7.48% N A A
Xay dung va Vat liéu Il 0.23% 0
Xay dung vér Vat liéu N 757% X o y VNIndex 9.2%
Céng nghé Théng tin Il 0.36%
Dién, nudc & xdng dau khi dét N 757% N 5 C6 b 0 i »
Béo hiém E 7.59% fainguyen coban M 0.36% Hoa chat 5.3%
1 o
Thuc phém va d6é uéng I °.07% Banle B 0.43%
. . 0 5 ~ 2
Déu khi B 0.29% Hoa chat HEN 0.49% S&n xudt thuc phdm 3.9%
Béit dong san B 11.96% Dich vy taii chinh B 0.55%
Héa chet B 13.83% Bién, nude & xting du khi dot . 0.56% Thiét bi, Dich vy v& Phén phéi Déu khf 1.7%
Dich vu tai chinh I 14.37% Thyc phdm va d6 udng I 091%
6 & Thong ti I Gt dong sé I 2.249 2 x A XN A

Cong nghé Thong tin 14.64% Bat ddng san 224% g8 xudt & Phan phdi Dién 1.6%

Bdn lé

Ngdn hang

I 2 60%

Nguén: Fiinpro, ABS Research
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s Két qud kinh doanh cdc DNNY Quy 2/2023 (1/2) YABS

TRON VEN TRAI NGHIEM AU TU

Nganh ICB L2 Vén héa LNST Q2/23 LNST Q1/23 LNST Q2/22 Tdng trudng QoQ (%) Tdng trudng YoY (%)
(31/7/2023)

Ngdn hang 1,856,598 50,089 52,403 50,764 -4% -1%
Bat dong sdn 989,136 15,400 16,686 9,801 -8% 57%
Thuc phdm va dé uéng 637,282 9,109 6,877 10,372 32% -12%
Hang & Dich vu Cong nghiép 440,125 11,019 6,552 10,099 68% 9%
Dién, nudc & xdng dau khi dét 429,729 7,560 8,327 10,816 -9% -30%
Tai nguyén Cd ban 262,361 1,040 1,333 6,035

Xdy dung va Vat liéu 216,719 3,354 1,467 3,976

Dich vu tai chinh 201,589 3,462 1,917 816 81%

Hdéa chét 200,653 2,721 2,730 7,362 0% -63%
Dau khi 158,109 2,825 2,879 10,498 -2% -73%
Cbéng nghé Théng tin 124,172 2,008 1,874 1,627 7% 23%
Du lich va Gidi tri 103,544 (739) 415 (2,256)

Vién théng 101,664 (577) 1,178 1,732

Hang cd nhan & Gia dung 73,776 1,254 1,540 2,264 -19% -45%
Bdo hiém 71,318 1,368 1,430 870 -4% 57%
Y té 53,646 1,009 985 730 2% 38%
Truyén thong 30,902 271 166 270 63% 1%
O t6 va phu tlng 14,541 136 121 287 13% -52%

6,080,993 111,396 109,144 127,574

Note: dif liéu dudc cdp nhgt tir BCTC Q2/23 dd cbng b6 clia 1026/1656 doanh nghiép niém yét/ddng ky giao dich trén cd 3 san. V6n hda cla cdc doanh nghiép ndi trén chiém khodng 97%
téng gid tri vén hda toan thi trudng. Nguén dit liéu dugc cdp nhat tir FiinPro ngay 01/8/2023.



s Két qud kinh doanh cdc DNNY Quy 2/2023 (2/2) YABS

TRON VEN TRAI NGHIEM AU TU

Vé Két qua kinh doanh Quy 2/2023:

= Téng quan: LNST cda toan thi trudng suy gidm -13% svck Q2/2022 va phuc héi 2% so véi Q1/2023.

* Theo mét s6 nhém nganh chinh:

> Ngdan hang | nhém nganh déng gép I6n nhat (45%) vao LNST cla toan thi trudng trong khi vén héa chiém 31% v6n héa & cd 3 san. Tdng trudng
LNST Q2 ctia nhdm Ngdan hang ghi nhdn 8 mdc Gm nhe -4% trong béi cdnh NIM bi thu hep, téng trudng tin dung thap va ng xau tdng.

> Bat déng sdn cé KQKD hoi dan tir vung ddy va phan I8n déng gép tir VHM. Cdéc ¢c6 phiéu BDS KCN ¢ KQKD t6t han khi cdc ¢6 phiéu nhu IDC, SZC...
¢ LNST Q2/2023 cdi thién ddng ké so véi Q1/2023.

> Ching khodn dudc hudng Igi ddng ké khi thi trudng chiing khodn héi phuc. N6i bat vé su cdi thién LNST Ia cdc cong ty chiing khodn cé thi phan top
dau nganh nhu SSI, VND, HCM, VCI, SHS... Ngodi ra cdc céng ty ching khodn Idn chua niém yét nhu VPS va TCBS cling cé thi phan dudc gia téing
ddng ké trén san HSX.

> Thép (Tai nguyén cd ban) cé LNST héi phuc ddng ké tir ddy. N6i bat trong nhém nay 1a c6 phiéu HPG khi Q2 ghi nhéin khodn LNST khodng 1.448 ty
VND (-64% YoY va +278% QoQ) chd yéu nhd vao viéc gid cdc nguyén vat liéu dau vao ha nhiét ddng ké (quding sdt, than céc...). Ky vong nhiing van
dé kho khdn nhat ca nhém nganh da di qua.

> Bdn lé gan nhu xdc nhdn tin hiéu KQKD & vung ddy khi t6c d6 gidm LNST QoQ dd gidm dan. Ngoai trif trudng hdp cta FRT khi chudi clfa hang thudc
Long Chéu ti€p tuc dugc ma réng chiém linh thi trudng khién trong ngdn han LNST ctia Doanh nghiép ndy ghi nhén giam manh cd YoY va QoQ.

> Nhom Logistic — Xuét khau tiép tuc di qua vung khé khdn nhat. VE nhédm Cdng bién cé GMD néi bét véi khodn Igi nhuéin dét bién tlir thodi von cdng
Nam Hdi Dinh Vi, nhém Van tai bién nhu HAH va VOS tiép tuc ghi nhdn doanh thu sut gidm do nhu cau vén tai yéu. Ngudc lai, nhém Vén tai dau cé
Igi nhu@n tdng trudng tét (PVT, PVP...) do hudng Igi tir dién bién gid cudc vén tdi dau tucng déi tich cuc.

> Cdc c6 phi€u xuat khdu nhu Dét may, Thly sdn, VLXD xudt khau dién bién phdn héa & ting nhdm nganh va tiing cé phiéu.
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> NHIN LAI DU BAO VA KHUYEN NGHI THANG 07/2023 DABS

TRON VEN TRAI NGHIEM AU TU

NHAN BINH THI TRUGNG

Vé trién vong thi trudng thdng 7, trong kich ban xdc sudt cao, ching t6i cho rdng Chiing téi khuyén nghi nha déu tu lua chon ¢é phiéu trong cdc nhém nganh
luc bdn dang gia téing gan vung khdng cu 1.140. Néu chi s6 ddnh mat vung hé trg déu tu céng, néng lugng, xudt khdu (cang bién, thay san, dét may..), phan
1.100 thi sé ti€p tuc nhip diéu chinh xuéng tdi vuing hé trg 1.080 va thém chi la bén/héa chat va lusng thuc/thuc phém.

1.030. Va & kich ban con lai, chi s6 budc vao xu hudng di ngang (sideway) ngan Thuc & VNIndex téing 18n méc 1.223 diém. Cdc c6 phiéu trong céc nganh

han trong vung 1.100 - 1.140, sau dé khi vugt qua vung khdng cu 1.140 sé hudng chiing t8i It chon khuy&n nghi & c8 nhip téng manh han thi trudng chung.

tdi vuing khdng cu tiép theo & 1.200.
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> NHIN LAI DU BAO VA KHUYEN NGHI THANG 07/2023 DABS

TRON VEN TRAI NGHIEM AU TU

DANH MUC cO PHIEU KHUYEN NGHI THANG 07/2023

Gid taingdy Vung gid mua Gid mua thdp nhdt Gidmuc  Gid muc  Gid muc tiéu Gid c&t 16 Gid taingdy Tdng/ Gid cao nhdt Tang/
ra bdo cdo dé xuét trong vung mua KN tiéu 1 (TA) tiéu 2 (TA) (FA) 31/07/2023 Gidm (%) trongky Gidm (%)

STT Méa cé phiéu

1 GMD 55,80 50 - 53 51,90 62 -65 69-70 54,25 48,0 58,70 13,1% 60,40 16,4%
2 PVT 23,05 21,8-23 22,9 26,5-28 23,80 20,5 23,60 3,1% 24,40 6,6%
3 DVP 53,90 53-55 53,0 65 - 66 55,00 52,2 60,70 14,5% 61,10 15,3%
4 DPM 35,50 33-35 34,9 38 43 - 49 37,60 33,2 39,50 13,3% 39,95 14,6%
5 DCM 27,60 25-27 26,7 31 36 30,20 24,0 31,70 18,7% 32,60 22,1%
6 ANV 37,40 35-36 359 43 49 n/a 34,2 37,05 3,2% 38,80 8,1%
7 VHC 74,00 68 - 69 68,0 77 n/a 65,5 75,50 11,0% 78,30 15,1%
8 MSH 37,70 35-36 35,2 43 n/a 33,0 38,35 8,9% 39,70 12,8%

9 STK 29,95 27 - 28 27,0 34 n/a 25,0 31,95 18,3% 32,30 19,6%




DABS

TRON VEN TRAI NGHIEM AU TU

TRIEN VONG THI TRUGNG THANG 08/2023

Dua trén cdc yéu to:

 Kinh té thé gidi van chiu tdc dong tiéu cuc tu (i) Yéu to lam phdt van neo cao & nhiéu nén kinh té Idn
khién NHTW nhiéu nudc Ién ké hoach ti€p tuc tdng Idi suat manh mé. (ii) Rui ro suy thodi kinh té &
Chau Au, téc ddng tiéu cuc clia tdng Idi sudt 1&n nén kinh t&€ My, kinh t& Trung Quéc mdt da tdng
trudng, v.v.

« Dé dat dudc muc tiéu tdng trudng GDP cd ndm & muc 6-6,5%, dp luc tdng trudng 2 quy cudi ndm la
rat Ién. Bé hé trg téing trudng, Chinh ph ti€p tuc ddy manh gidi ngdn dau tu cdng trong cdc linh vuc
ha tang va ndng lugng, v ABS Research cho rdng ddy sé la dong luc tdng trudng chinh cla kinh té
Viét Nam cling nhu cla thi trudng chiing khodn trong giai doan tdi.

« Fed da tdng lGi suat diéu hanh thém 0,25% trong ky hop cudi thdng 7 va thém mét lan nifa trong
Q4/2023. Tuy nhién, déy dd la giai doan cudi clia qud trinh tdng Idi sudt cta My. Du kién tU cubi
2023- dau 2024 Fed sé bdt dau ha lai suat va thuc hién ndi 1dng tién té dé ho trg téng trudng.

« MGt bdng @i sudt trong nudc du kién ti€p tuc gidm. Nha dau tu nbi sé cé xu hudng dudc chuyén

sang cdc kénh dau tu khdc, trong dé cé c6 phiéu, dé tim kiém ca héi sinh 16i cao han 1@i sudt tién gui.
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DABS

TRON VEN TRAI NGHIEM AU TU

TRIEN VONG THI TRUGNG THANG 08/2023

Chinh phtd cé nhiéu gidi phdp hé trg nganh bat déng san. Theo théng ké dén ngay 3/8/2023, thuc
hién Nghi quyét s6 33/NQ-CP, TP.HCM dd chi dao va gidi quyét dudc 67 du dn; Ha N6i dd chi dao
va gidi quyét dudc 419 du dn; nhiéu dia phudng khdc cling dang né luc trién khai thuc hién thdo g3
khé khdn, vudng mdc cho cdc du én bat dong sdn...

VEé mdt dinh gid, vdi viéc VNIndex tdng diém trong 3 thdng 5-6-7, dua trén KQKD Q2 cla céc
doanh nghiép niém yét, P/E toan thi trudng dd tdng tU 12,74x cudi thdng 5 1én 13,3x cudi thdng 6
va lén 14,6x cubi thdng 7. Tuy nhién, Igi nhuén cdc doanh nghiép dudc ky vong tao ddy trong
Q2/2023 va bat dau hoi phuc tir Q3/2023, do d6 P/E du phdng clia quy tdi sé gidm di.

Tuy nhién, van c6 cdc nganh sé dudc hudng Igi tU cdc dién bién vi mé nhu I&i sudt gidm (cdc nganh
tdi chinh, BDS va sdn xudt...) va ty gid tdng (vi du nganh xudt khdu hudng Igi ti ty gid tdng va nhu
cau thi trudng thé gidi hoi phuc ...) cling nhu nhiéu doanh nghiép dang dudc dinh gid ré trong khi dd
qua giai doan ddy Igi nhuén. Dy tiép tuc sé la cdc co hbi dau tu trong thdng 8.
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s TRIEN VONG THI TRUGNG THANG 8/2023

DABS

TRON VEN TRAI NGHIEM AU TU

Vé yéu té Phén tich ky thudt:
Trong thdng 7, VNIndex tdng 102,72 diém (+9,1%) vdi gid tri giao dich

dat 386.187 ty déng (+3% so vdi thdng 6). Bay la thdng cé muc téng
diém gan nhu manh nhat ké ti dau ndm (chi sau thdng 1 tdng 104.09
diém) va ddnh ddu viéc chi s6 VNIndex vudt xa khdi vung khdng cu
1.100 v&i KLGD Idn.

« V& xu hudng trung han: VNIndex d& cé khoang 20 phién tich Iy tai

vung 1.100 - 1.140 va chinh thuc vugt ra khéi vung tich 10y va budc
vao xu hudng tdng vao ngay 7/7 va 10/7. Theo xu hudng tdng tu
vung ddy 1.030 ngdy 26/4 tdi cudi thdng 7 thi chi s6 d& tdng hon
170 diém trong khodng tha&i gian 13 tuan. Chi s6 dd lién tuc téng
diém, chua cé tuan nao diéu chinh xuéng manh cham dusng MA10
tu@n va ludn gilr gid trén MA10 tuan & muc cao. Budng MACD tudn
va@n dang md rong hudng lén.

« Vé xu hudng ngdn han: Sau khi vugt khéi vung tich Iy 1.140 ngay

10/7 da budc vao moét xu hudng téing manh va@i KLGD gia tdng theo
xu hudng tdng. Trong qud trinh tdng nay, VNIndex ludn gilr gid ndm
trén dudng MA10 ngdy va chi bdo MACD luén ndm trén dudng tin
hiéu cho thay xu hudng tdng manh.

Tuy nhién, phién 31/7 chi sé ghi nhdn mét phién mé gap tdng vdi
KLGD tdng manh sau dé lai gidm diém vao phién 1/8 va 3/8 cho thay
dp luc bdn dang gia tdng khi thi trudng da trai qua mot giai doan
tdng gid dai va chi s6 dang tién tdi vung khdng cu manh & ving
1.250-1.275.

Xu hudng:

* Xu hudng trung han: Tdng

« Xu hudng ngdn han: Biéu chinh

Cdc vung hé trg va khdng cu:

* Khdng cu 3: 1.300

* Khdngcu 2: 1.275

* Khdng cu 1: 1.250

¢ HO6trg 1: 1.200

¢ HO6trg 2:1.180

¢ HO6trg 3: 1.030

Nguén: ABS Research
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s TRIEN VONG THI TRUGNG THANG 8/2023 DYABS

TRON VEN TRAI NGHIEM AU TU

Ching t6i du bdo dién bién
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Nguén: ABS Research



s DANH SACH CO PHIEU KHUYEN NGHI THANG 08/2023 DYABS

TRON VEN TRAI NGHIEM AU TU

Gia Vung gid Gid muc Gidmuc Gid muc Gig cét 15 Lai/L6 ky vong

LRl br hién tai mua dé xuét tiéu 1 (TA) tiéu 2 (TA) tiéu (FA) tU gid mua

Lu@n diém dau tu

Trong 6 thdng 2023, NLG ghi nhdn két qua kinh doanh tich cuc hon so véi cdc doanh nghiép cling nganh khi
doanh thu va LSNT dat tuong Uing 1.188 ty d (-35% svck) va 128 ty d (+15% svck), chu yéu tdi tir ban giao
NLG 38,40 38,0 44,0 n/a 36,0 15.8% cdc du dén Southgate va Mizuki. Chién ludc giai doan téi ciia NLG tiép tuc trién khai cdc du dn cé nhu céu
thuc, vira tdi tién vdi quy dét sach |én t8i 681 ha. Cdc dong thdi hd trg nganh BDS tif chinh phd va méi trudng

18i sudt ha nhiét s& gitp NLG ti€p tuc trién khai cdc du dn tiém ndng.

Ly ké 6 thdng, doanh thu thudn va LNST cla PNJ lén lugt dat 16.459 ty dong (-9,6% svck) va 1.086 ty déng
(-0,2% svck). Xét trén mat bang chung toan nganh bdn 1é, két qua ctia PNJ dugc ddnh gid la tich cuc nhat so
véi cdc doanh nghiép khdc véi mdc giam tudng déi nhe trong bdi canh kinh t€ suy thodi, sic mua suy giam.
Bién Igi nhudn gbp cla PNJ dd cdé su cai thién ddng ké khi tdng tU muc 17,6% (6T2022) Ién muic 18,9%

PNJ 81,30 79,0 90,0 89,0 75,0 13.9% (6T2023). Diéu nay dugc hd trg bdi chién lugc hang hda cling nhu nhitng né luc t6i uu chi phi san xuét, chi
phi van hanh cta PNJ trong thai gian qua. Vé dai han, ching t6i cho réing trién vong clia PNJ van tuong déi
tich cuc & tdng trudng chung cta nganh bdn Ié cling nhu viéc tang 18p trung luu Viét Nam (d6i tugng khdch
hang muc tiéu ma PNJ hudng tdi) dudc du bdo sé gia tdng nhanh trong giai doan 2020 — 2030.

La mot trong nhitng CTCK top dau khi s& hitu thi phén méi gidi ding thd 3 tai san HSX. Trong nifa dau ném
2023, VND ghi nhé&n LNST I 564 ty VND (-54% svck 2022 do muc nén cao). Luén diém dau tu: 1) Nhg vao
viéc s6 hitu thi phan I8n trong mdng méi gidi va san phdm da dang, VND dugc ky vong dudc hudng Igi 16n tu
viéc thi trudng héi phuc thanh khodn va méi trudng I&i sudt gidm (trong 6 thdng dau ndm 2023, doanh thu
VND 198 19,2-204 27 32 n/a 16,7 36,4% moéi gidi va doanh thu cho vay gidm lan lugt 56% va 41% svck 2022 do muc nén cao, héi phuc lan lugt la
40% v& 10% so véi Q1/2023 nhd vao thanh khodn héi phuc); 2) Thai diém khé khdn nhdt déi vdi thi trusng
trdi phi€u doanh nghiép da di qua, ky vong VND da cé phuong hudng gidi quyét phu hgp vdi mdng kinh

doanh nay.
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Gia Vung gid Gid muc Gidmuc Gid muc Gig cét 15 Lai/L6 ky vong

LRl br hién tai mua dé xuét tiéu 1 (TA) tiéu 2 (TA) tiéu (FA) tU gid mua

Lu@n diém dau tu

La mot trong nhitng CTCK top dau khi s& hitu thi phdn méi gidi ding thd 8 tai san HSX. Trong nifa dau ném
2023, MBS ghi nhdn LNST la 245 ty VND (-24% svck 2022 do muic nén cao). Ludn diém dau tu: Nh3 vao viéc
MBS 203 204 57 n/a 19.4 32.4% s@ hitu thi phan I6n trong mang moéi gidi, MBS dudc ky vong dudc hudng Igi I6n tU viéc thi trudng héi phuc
thanh khodn va méi trudng 1ai suét gidm (trong 6 thdng dadu ndm 2023, doanh thu méi gidi va doanh thu cho
vay gidm l1an lugt 47% va 36% svck 2022 do muc nén cao, héi phuc lan lugt 1& 46% va 16% so vdéi Q1/2023

nhg vao thanh khodn thi trudng héi phuc manh).

K&t qua kinh doanh tdng trudng 6n dinh dugc thic ddy bdi cdc yéu té:
(1) Tang trudng tin dung va huy déng tét hon so véi mdt bdng chung trong nganh
ACB 23,45 23,0 250 278 28,7 214 8,7% (2) Lgi nhuén 6T/2023 tdng 11% so vdi cling ky, thuc hién dugc 50% ké hoach ndm
(3) Qudn tri rui ro viing chdc, du ty I& ng xdu téing Ién ngudng 1,07% nhung thudéc nhém cd ti 1é ng xdu thdp

nhdt thi trudng.

Trong quy 2/2023, KQKD ctia CTG tiép tuc tdng trudng vdi thu nhép I&i thuan dat 12.757 ty déng (+6,2%
svck) va LNTT dat 6.550 ty dong (+13,2% svck). Tin dung du kién sé ti€p tuc téing trudng tich cuc vdi vi thé la
ngdn hang quéc doanh cé tham gia nhiéu chuong trinh hé trg kinh t€. CTG hudng Igi tif viéc thay déi cdch

CTG 30,90 305 36,5 312 285 19,7% tinh LDR theo TT26 gidp cho ngén hang cé thé tdng tin dung ma khéng can phai gia tdng thém nguén vén
huy déng, tur dé gidp NIM dudgc cdi thién. Dich vu thu phi s& hudng Igi nhs ky két hdp tdc chién lugc
bancassurance vdi Manulife sé giup ngdn hang ghi nhdn thém dudc Igi nhudn tdi ti phi trd trudc. LNTT 2023
udc tinh 8 mdc 23.050 ty déng (+10% YoY), tuong Uing ROA va ROE dat 0,97% va 16,26%.

1) Lgi thé chi phi vén thép nha ty 1€ Casa cao gidp duy tri NIM & trong nhdm t6t nhat cde ngén hang cling
quy méd. Hién tai NIM ctia MSB dao ddng tif 4-5% cao hdn mdt b&ing chung clia hé théng ngdn hang.
MSB 14,05 13.7 15.8 19,0 n/a 132 15,3% 2) Dong luc téng trudng kinh doanh clia MSB dén tu viéc tap trung vao chuyén déi s6 manh mé trong cdc
ngdn hang cung phén khic.
3) T6c d6 tang trudng tin dung cao nhdt trong toan nganh. Vao Q1/2023 MSB ciing ghi nhén muc téng

trudng tin dung @n tugng, thudc top cdc ngdn hang (13,4%)
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03/08/2023

HDB

Gid

Vung gid

Gid muc

Gid muc

Gid muc

hién tai mua dé xuét tiéu 1 (TA) tiéu 2 (TA) tiéu (FA)

17,20

17,5

22,0

27,0

19,4

Gid cat 1o

20,9

L&i/L6 ky vong
tur gid mua

25,7%

Ludn diém dau tu

Trong quy 2/2023, két qud cta HDB ghi nhén su cdi thién vdi thu nhép 1&i thuan dat 4.955 ty dong (+8,9%
svck) va LNTT dat 2.742 ty dong (-1,2% svck) do chi phi trich 1ap du phong tdng manh. Tin dung du kién sé
ti€p tuc tdng trudng vdi Igi thé co cdu tin dung lanh manh clng véi hé s6 CAR vitng manh. NIM cdi thién nhg
|Gi su@t cho vay bdn 1é duy tri 8 muc cao. CIR ti€p tuc gidm nha cdi thién qudn ly chi phi hoat dong. LNTT
2023 udc tinh 8 mic 12.346 ty dong (+20,2% YoY), tudng Ung ROA v& ROE dat 2,2% va 23,2%.

BCG

11,35

11,0

16,0

20,0

12,1

15,2

45,5%

1) Mdng NLTT du kién hudng Igi tr QH dién VIII khi dién NLTT dugc néing ty 1& déng gdp 1én 67,5%-71,5% vao
cd cdu ngudn dién qudc gia dén ndm 2050. 2) Mdng xdy I&p ha téng hudng Igi tir déu tu cong: BCG muc tiéu
ddy manh mang nday trong ndm 2023 khi m& Chinh phd thic ddy tién d6 gidi ngdn vén déu tu cong. 3) Mdng
bds hifa hen tiém ndng dai han, tuy nhién trong ngén han vén bi anh hudng chung bdi thuc trang déng bdng
cua cd thi trudng bds.

POW

13,50

13,8

16,0

14,5

12,7

15,9%

Trién vong Igi nhudn n&m 2023 du bdo khd quan khi gid khi dau vao diéu chinh va nguén dién khi cé thé dugc
tdng huy déng trong n&m do thiy vén khéng con thudén Igi cho thay dién. V& dai han, POW hudng Igi khi QH
dién VIl ndng cao vai tro clda dién khi & cdc nha mdy dién khi NT3, NT4 va LNG Qudang Ninh du kién di vaio
vén hanh trong giai doan 2024-2026.

DCM

33,20

31,0

38,0

41,5

n/a

29,4

22,6%

San lugng kinh doanh du kién dudc cdi thién khi gid phan bén gidm, nhu cdu tiéu thu tdng trong béi canh gid
gao cao va gid phan bén thé gidi ky vong tdng cao. Ky vong tdng tudng doanh thu t&r mang NPK dén tur: (1)
nha mdy chua hoat déng hét cong sudt; (2) thué xudt khdu phén bén NPK giam vé 0% thdc ddy hoat dong
xudt khdu. Bén canh dé, nha mdy Bam Ca Mau hét khéu hao trong T9/2023 sé& gilip cdi thién ddng ké bién Igi
nhuén ctia DCM. Ching t6i dy phdng LNST 2023F va 2024F cla DCM lan lugt dat 1.454 ty dong (-66,3%
svck) va 1.871 ty déng (+28,7% svck).
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Gida Vung gid Gid muc Gidmuc  Gid muc Gid cét 16 Lai/L6 ky vong

LR hién tai mua dé xudt tiéu 1 (TA) tiéu 2 (TA) tiéu (FA) tu gid mua

Luén diém déu tu

Nhu cdu tiéu thu phan bén ndi dia phuc héi trong bdi cdnh gid gidm va cdc doanh nghiép xudt khdu gao
dang ddy manh sdan xudt. Doanh thu xudt khdu NPK ctia DPM cling dugc ky vong khi thué xuét khdu gidm

DPM 38,60 39,0 43,0 50,0 414 29,2 10.3% vé 0% tUr 15/07. Bén canh dé, cdc quéc gia cd xu hudng gia tdng tréng trot truéc nguy cd khiing hodng luong
thuc kéo theo nhu cdu va gid phdn bdn téng cao. Ching t6i du phdng LNST 2023F va 2024F ctia DPM lan
lugt dat 2.312 ty déng (-58% svck) va 2.157 ty déng (-7% svck).

La Cong ty san xudt cdc vat tu nganh dién. Trong nia dadu ndm 2023, doanh thu thuén dat 442 ty VND (-
0,5% svck 2022), LNST dat 3.9 ty VND (-58% svck 2022). Doanh thu va LNST clia Cong ty tdng trudng khd
bQcC 21,45 215 24,0 32,0 n/a 198 116%  cham (CAGR ti giai doan 2019 - 2022 1&n lugt 1& +6% v& -22%). Tuy nhién, DQC dang chuyén dich tif sén
xudit cdc sdn phdm théng thudng sang cdc san phdm théng minh. Céng ty dd dau tu vaio nha mdy céng

nghé cao trong cdc ndm qua va sdn sang tding trudng trong thai gian téi.

Trong quy 2/2023, PTB d& ghi nhén doanh thu va LNST cdéi thién so véi quy 1/2023 khi lan lugt dat 1.474 ty
(+4,6% QoQ) va 106 ty (+69,1% QoQ). Thi trudng xdy dung nha & clia My dang héi phuc trd lai sé gidp két

PTB 54,00 52,0 65,0 73,0 n/a 46,0 25,0%
qud kinh doanh ctia PTB cai thién. V&i ngudn thu tir xudt khdu, PTB cling dudc hudng Igi tir dién bién ty gid
trong thdgi gian tdi.
Trong quy 2/2023, PTB d& ghi nhdn doanh thu va LNST sut gidm so vdi cung ky khi lan lugt dat 1.138 ty
doéng (-34,1% svck) va 224 ty (-39,3% svck). Hoat déng kinh doanh du kién téng trudng khi nhu cau tai cdc
thi trudng chinh héi phuc cling vdi viéc cdc san phdm tir thi trudng Trung Quéc bi dp mic thué cao ciing sé
VCS 63,00 63,0 79,0 105,0 n/a 75,1 25,4%

gilp cho cdc nudc khdc cé co hoi gia tdng thi phan trong dé cé Viét Nam. Kha ndng sinh 18i 8 miic cao nhd tu
cht dugc ngudn nguyén liéu sé gilp gidm dp luc gid vén hang bdn gidp bién Igi nhuén va ROA duy tri & muc

cao. V3i nguén thu tir xudt khéu, VCS ciling duge hudng Igi tir dién bién ty gid trong thai gian tdi.




DY ABS

TRON VEN TRAI NGHIEM BAU TU

KHUYEN CAO SU DUNG

Dé& dudc hé trg tu van va nhén céc thong tin khuyén nghi,

bdo cdo thudng xuyén, kip thai, tdi ABS Invest ngay tai

TROM VEN TRAI NGHIEM RALITL

Trdi nghiém ngay
Ung dung ABS invest

M4 tai khodn dé tham gia
room tu véin ctia Trung tdm
Tu véin Pau tu ABS

Bdo cdo nay dudc viét va phdt hanh bdi Cong ty C6 phan Chidng khodn An Binh. Bdo cdo nay
dudc viét dua trén nguén théng tin ddng tin cby vao thasi diém cong bd. Céng ty C6 phan
Chuing khodn An Binh khéng chiu trdch nhiém vé d6 chinh xdc clia nhitng thong tin nay.

Quan diém, du bdo va nhiing udc lugng trong bdo cdo nay chi thé hién y kién cla tdc gid tai
thgi diém phdt hanh. Nhitng quan diém nay khong thé hién quan diém chung clia Cong ty C6
phan Chiing khodn An Binh va cé thé thay d6i ma khong can bdo cdo trude. Bdo cdo nay chi
nh&m muc dich cung cdp thong tin cho cdc t6 chdc dau tu cling nhu cdc nha déu tu cd nhén
clia Coéng ty C6 phan Chidng khodn An Binh va khéng mang tinh chét mdi chdio mua hay bdn
bét ky ching khodn nao dugc thdo luéin trong bdo cdo nay. Quyét dinh cla nha déu tu nén
dua vao nhitng su tu van dbc [ap va thich hdp vdi tinh hinh tai chinh cling nhu muc tiéu dau tu

riéng biét.

Bdo cdo nay khéng dudc phép sao chép, tdi tao, phdt hanh va phén phéi véi bat ky muc dich
ndo néu khéng dudc su chdp thudn béng vdn bdn cla Coéng ty C6 phan Ching khodn An

Binh. Xin vui lbng ghi rd nguén trich dan néu str dung cdc théng tin trong bdo cdo nay.

Théng tin lién hé

Trung tdm Phén tich - Céng ty C8 phéan Ching khodn An Binh
Nguyén Thi Thuy Linh — Gidm déc Trung tdm Phén tich

Email: linh.ngthithuy@abs.vn

Dién thoai: (+84 - 24) 3562 4626  S6 mdy lé: 160

www.abs.vn
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