BAO CAO VI MO

T7. 2023

HOAT DONG SAN XUAT KINH
DOANH TRONG NUO'C HOI
PHUC NHE




BAO CAO Vi MO 2023

01 02 03 04

Vi MO THE GIOI Vi MO VIET NAM DU’ BAO TAC PONG LICH SU’ KIEN KINH TE
Kinh t& My chéng chiu Hoat dong san xuat kinh VNINDEX sideway bién rong Cac sy kién kinh té sé
tot, Trung Quéc lao dao doanh c6 ddu hiéu héi phuc 1.150 - 1.250 dién ra trong thang

nhe



BAO CAO Vi MO 2023

x SRR

xxxxx

SSSSSSSSSS

01

VI MO THE GIOl: KINH TE MY
CHONG CHIU TOT, TRUNG QUOC
LAO DAO.



BAO CAO Vi MO 2023 VFSV
Vi MO THE GIOI

1. Lam phat ha nhiét cham, kinh t&€ My cho thay kha nang chdng chiu tot.
% CPI My thang 7/2023 tang 3,2% so v&i cung ky nam 2022, thdp hon du bdo 3.3% tir cac chuyén gia, nhung lai cao hon mirc 3% cla thang 6. Chi sé CPI 16i — loai trir thuc
pham va ndng lvong —ting 4.7% so vdi Dong thdi, PP My trong thang cung ky, cling thap hon so vdi du bao tang 4.8% cla cac chuyén gia. Mdc du lam phat ti€p tuc ha nhiét
nhwng van cao hon mirc muc tiéu 2% cla FED va nhiéu dy bdo cho rang viéc dat dwgc mirc muc tiéu khé cé thé thuc hién dwoc trong ndm 2023.
%+ Kinh té€ My cho thay kha ndng chdng chiu t6t khi chi s6 PPI 7/2023 tang 0,8% so véi cung ky ndm ngodi, cao hon mirc du bao la 0,7%, do gia dich vu tdng va doanh thu ban 1é
clia My thang 7 tang 0,7% so vdi thang 6, so v&i mirc du bao tang 0,4% ma gidi phan tich dua ra truwdc do.
=> FED c6 thé ti€p tuc nang l13i suat thém 1 [an trong nam nay va duy tri mirc |3i suat cao trong thi gian dai, it nhat 1a dén hét nira dau ndm 2024. Diéu nay c6 thé lam cham

lai da hoi phuc ciia M nhwng nén kinh t& My van dang cho thay su chéng chju kha tot. Ty 1é nha kinh t& dw bao M§ sé suy thoai giam dang ké.
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Ngudn: Tradingeconomics, VFS téng hop
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2. Kinh t& trung Qudéc ti€p tuc suy yéu bat chap Chinh phu lién tuc bom tién, cé thé bat dau budc vao thoi ky giam phat kéo dai

% Trung Quéc buwéc vao théi ki gidm phat. Thang 7/2023, ca CPI va PPI
cta Trung Quéc déu gidm, lan lvot 1a -0,3% va -0,4% yoy.

% Nén kinh té& Trung Quéc cho thdy suw suy yéu ré rét. PMI thang 7 dat
49,3 ddnh diu thang tht 4 lién ti€p dao dong phia duédi ngudng 50,
tuwong &ng vdi viéc hoat dong san xuat céng nghiép cda Trung Qudc
chua ghi nhan sy khai sic. Ting trudng doanh thu ban 1é ciing cham lai
ré rét tir quy 2/2023.

% Doéng nhan dan t& TQ mat gid hon 8% so vdi USD ké tir dau nam, cham
murc ky luc 7.3 CNY d6i 1 USD. Thi trwdong chirng khodn Trung Qudc lién

tuc pha ddy, quy dau tu nudc ngoai lién tuc rat vén ca Fll FDI.

= Trung Qudc d3 c6 nhiéu hanh ddong diéu chinh chinh sach dé hd tro
nén kinh té. Gan day nhat:

+ Ha |3i suat [an th& hai trong 3 thang gan nhat véi mirc gidam la 0,15% doi

v@i cac khodn vay co s& cho vay trung han (MLF) mét ndm.

+ Cat giam ty 1é du tri clia cac ngan hang vao thang 8.

+ N&i 18dng chinh sach bat ddng san theo nhu cau: ndi ldng cac han ché mua

nha & cac thanh phd I6n, cat gidm cac yéu cau tra trudc va 13i suat thé

chap, cling nhu hd tro tai chinh cho cac nha phat trién bat dong san
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1. Pating clalam phat vain dwoc duy tri & mirc 6n dinh
CPI va Lam phat co’ ban cha Viét Nam

++ Chi sé gia tiéu dung (CPI) thang 7/2023 ting 2,06%
yoy. Mac du giad dién ting tuy nhién gid xang dau giam 4%
so vdi cung ky nam ngodi gidp CPI duy tri da tang & 3%
murc thap. Viéc gid dién ting cé thé s& bat dau tac

dong sau hon vao CPI va sé lam da tang lam phat tro

nén manh nh& hon tuy nhién s& khéng qua lo 1ang do 1%
00 00 00 00 00 0 Oy OO OO OO OO OO O O O O O O «H ™= = =+ =« =@ N N N N N N n n n o
U tidu dung van & mdc tha gs8ggcgggscgggsggsgsgggggggggagessgd
nhu cdu tiéu dung van ¢ mrc thap. Saggafasdasafsgaagafasgasadsgasqga§asaqa
. i i - NN un N~ O : - 0NN 1" ~ O : — ™M N~ (o)} : — N 1n ~ O : - ™M n ~ o : — N " N~
+»* Trong co cau CPI, Nha & va vat liéu xay dung la yéu to
tang manh nhit dong gép vao lam phat khi tang 6,5% Bang thanh phan lam phat
A N . .. N o~ 8%
so v@i cung ky nam ngoai. Trong khi giao thong la yéu 6%
t6 1am cham lai da ting cla lam phat nho gia xéng dau 4% I I I
i E
giam manh so vai clng ky. 0% L] L] - — -
2%
-4%
e x LR . -6%
=> VFS cho rang lam phat ndm nay cé6 thé dat 3,5%. Tich 8;
= (]
cuc hon so v&i muc tiéu cha chinh phd. Nguyén nhén -10%
x ’ - , N -12%
chinh van dén tir nhu cau suy yéu va gia xang dau ha Nhadva Dbddung Gidoduc Dbdudng Hangin May Thiétbi Vianhdéa, Thudc Buu Giao
I L . VLXD  vadichwu va thudc 13 va dich vu méc va gidyva d6 dung gidi triva va dich vu yChI'an vien  théng
nhiét so v&i cung ky. khac an ubng dép giadinh  dulich té thong

Ngubn: Fiin pro, GSO
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2. Hoat ddng san xuét ti€p tuc hoéi phuc nhuwng chua trd vé trang thai tich cuc

% PMI thang 7 dat 48,7 diém. Nhu vay, day la thang th 5 lién tiép chi s6 PMI duy tri dudi mirc 50 diém cho thay su suy yéu cla nén kinh té. Tuy nhién, diém tich cuc la chi s6
PMI tiép tuc duy tri da hoi phuc sau khi tao ddy & thang 5 khi chi dat 45,3 diém.

% Chi s6 san xuat cdng nghiép IIP tang 3,69% so v&i cung ky ndm ngoai. D3y 13 mrc tdng cao nhat ké tir dau ndm 2023 dén nay.

=> Nén kinh té dang cho thdy nhirng dau hiéu héi phuc nhe, VFS ky vong san xuat trong nuéc sé tiép tuc tich cwe trong nhirng thang téi nhé nhirng ddng thai kich thich kinh té

manh mé ctia Chinh pha.
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Ngubdn:Fiin pro, GSO
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3. Nhu cau tiéu dung trong nwéc tang nhe tré lai

% Tong mirc ban Ié hang héa thang 7/2023 dat 512,17 ty (+7,11%yoy). Téng mirc ban & % Diém dang chi y la dich vu lwu tri an udng cé mirc tang trwdng kha thap so
hang héa ciing cé su hoi phuc cho thdy nhu ciu tiéu dung trong nuédc dang tang dan trd lai. v@i nhirng thang trwd'c, mac du cac dia phuwong lién tuc cé nhirng chinh sach
% Doanh thu ban 1é hang héa van chiém ty trong I&n nhat (78%). Sau nhitng thang hét sirc kich thich nhu cau du lich.

khé khan déi véi nganh bén 1€, ching t6i ky vong doanh thu béan 1é hang hda sé tiép tuc héi
phuc khi Chinh phd dang ha |3i suat lién tuc, tir d6 13i suat cho vay tiéu dung giam theo, sé

kich thich nhu cau tiéu dung trong nudec.

Ban le hang héa va dich vu Tang trwdng cau phan ban 1é hang héa va dich vu (yoy)
600,000 80%
) Dich vu khac (M)
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- -
N AN T ,
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Ngudn:Fiin pro
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4. Pa giam xuat nhap khau da duoc thu hep

o Kim ngach xuat nh3p khau cta Viét Nam
+» Kim ngach xuat khau hang héa thang 7/2023 uwdc dat

40 40%
29,68 ty USD, giam 5,44% YoY, trong khi nhap khau udc %
dat 27,53 ty USD, gidm 10,01% YoY. Méic du van gidm so " 35 30%
v@i cung ky nhung kim ngach xudt nhap kh3u d3 lién tuc
hoi phuc ké tir thang 4/2023. Viéc céc thi trudng xuat 30 20%
khau chinh cta Viét Nam 1a My, EU duy tri chinh séch )5
tién té that chit din dén nhu cau suy yéu la nguyén 10%
nhan chinh lam xuat nhap khau tiép tuc giam. 20
+¢ Bén canh d¢, thang duv thwong mai duy tri @ mirc duwong 0%
dat 2,15 ty. Nhu vay, 772023 tong thang du thwong mai 1>
Viét Nam dat 15,23 ty USD. " -10%
=> Chung t6i ky vong da hoi phuc xuat nhap khau sé tiép 5 -20%
tuc hdi phuc cho dén cudi nam khi 2 thj trwdng xuat khau lI II
chi lyc 1a M va EU vin ghi nhén hdi phyc kinh t& tich cyc ° S S o
hon dy bao. N A A N R R v R N N A N A A
B Téng Xudt khdu  mmmm T6ng Nhap Khiu e TaNg tredng XK Tang trwdng NK

Ngudn:Fiin pro
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5. L3i suat huy dong gidm manh vé mirc trudc Covid, tin dung tang trwdng thap.

% Tang trwdng tin dung chi dat 4,56%, chwa bang 1 nira so v&i cung ky ndm 2022 1a 9,5%. Nguyén nhan chl yéu do nhu cau tiéu dung suy yéu dan dén nhu cau vén va kha
nang hap thu vén cda doanh nghiép giam sut. Ngoai ra, cac ngan hang cling khé danh gia dé gidi ngan vén do cdc doanh nghiép tiép tuc gap 1 loat khé khdn nhu sé lwong don
dat hang gidm, chi phi dau vao tang cao. Mét nguyén nhan khac lam tang truwdng tin dung & mirc thap |1a do kho khan cha nganh bat déng san. Khi day 13 nganh thudng chiém
20% téng du no.

+ Lai suat huy ddng lién tuc gidm manh. Hién l3i suat huy dong tai quay 12 thang vé mirc 5,8% tai mét sd ngan hang do: (1) thanh khodn hé théng déi dao (2) Chinh phu

quyét tdm ndi 1dng chinh sach tién té dé dat muc tiéu tdng trudng.

Lai suat tai quay cua BIDV, VietinBank, Vietcombank tir 23/8

Tin dung

14,000,000 18% LS méi LS ci
6% 1 Thang 3% 3.3%
12,000,000 " 2 Thang 3% 3.3%
10,000,000 1% 3 Thang 3.80% 4.1%
5,000,000 Lo 5 Thang 3.80% 4.1%

. 6 Thang 4.70% 5%

6,000,000 8%

6% 9 Thang 4.70% 5%
4,000,000 - 12 Thang 5.80% 6.3%
2,000,000 2% 13 Thang 5.80% 6.3%
0 0% 15 Thang 5.80% 6.3%

0 [9)) O o A = A F N NN NN NOOmO OO M z
L L L S L IR 24 Thang 5.80% 6.3%
mmmm TANg du no tin dung - Gid tri (M) —Tbng du no tin dung - % so v&i cuing ky (M) 36 Thang 0.80% 6.3%
Don vi: Ty VND Pon vi: %

Ngudn: VFS téng hop, Fiin pro
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6. Ty gia tang nhe do su trdi chiéu chinh sach nhung chua qua lo ngai

+» Trong thang 8/2023, ty gia mua tai thi trwong tu TV gid
do dat 24.000 VND. Tang kha manh so vé&i mirc 2500
thang 5 13 khoang 23.400. Nguyén nhan dén tu sy 25,000
trai chiéu chinh sach, trong khi My duy tri chinh
sach tién té that chit thi Viét Nam ndi long, diéu 24,500
nay lam cho (1) Khéi ngoai rut rong, (2)Hién twong 24,010
mua USD va ban VND dé n chénh lech I3i sust, gay 24000 pA
ap luc lén ty gia. /\——’\/
23,500
% Tuy nhién, VFS cho rang ty gid mic du sé ting 23000 -
nhwng van duy tri kha 8n dinh do: (1) dy tri¥ ngoai
h&i cao khoang 95 ty USD gitip NHNN c6 du dia diéu 22,500
hanh ty gia (2) can can thuong mai lién tuc thang
du tir dau nam dén nay (3) khach du lich quéc té o BT TR S S D TR SR SRy s SR S T R T S N T RO
e . r s bial ls s RV AN SR I A S L LRI A AV I LR A A S
con nhiéu du dia tang trwdng dac biét la vao mua R A ¢
cusi néim gidp cai thién ngudn thu USD. ——[ygatungiam  ——Mua (WND-USD) (SBY)  —— Mua (YND-USD) (Free Marke

Ngubn: VFS téng hop, NHNN
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DU BAO THI TRUONG
VNINDEX SIDEWAY BIEN RONG — THANH KHOAN CAI THIEN

< B6i canh kinh té: VFS dy bao thi trwdng van dang & vung triing théng tin vi mé, tuy nhién, viéc 1ai suat huy dong lién tuc gidm la dw
dia d& dong tién co thé chay vao thj tredng chirng khoan va hoat dong san xuét kinh doanh.

< Xu hwéng dong tién: Thanh khodn sé tiép tuc cai thién khi VNINDEX cho thdy dang & trong 1 xu hwéng Uptrend. Tuy nhién, sau 1 da
tang dai trong quy 2, VNINDEX sé can thoi gian dé tich Idy va can bang.

< Thi trweérng chirng khoan thang 9 nam 2023: VNINDEX dw bao sé sideway bién réng trong ving 1.150 — 1.250 diém.
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LICH SU’ KIEN THANG 09/2023 &
MU'C DO ANH HUONG DEN TTCK VIET NAM

My céng bé CPI:

Pao han phai sinh VN30
Futures:
Trung binh

21/9

Trung binh
01/09
01/09
My cong bé ty & that nghiép
thang 9:

Thap

21/09

FED céng bé |3i suat:

Trung binh

29/09

Viét Nam cong b so lieu
thang 9:
Trung binh
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© CONG TY CO PHAN CHU'NG KHOAN NHAT VIET (VFS)

Hdi s& H6 Chi Minh

L3u 1,117 - 119 - 121 Nguy&n Du, P. B&n Thanh, Q. 1, TP. HCM

Dién thoai: (84-8) 62556586  Fax: (84-8) 62556580

Website:

Chi nhanh Ha Noi

Tang 5, S6 37 Ba Triéu, phuwdng Hang Bai, quan Hoan Kiém, Thanh phd Ha Noi
Dién thoai: (84-4) 39288222 — Ext: 630  Fax: (84-4) 39338222

THONG TIN LIEN HE

Nguyén Minh Hoang Trudng phong phéan tich
Vii Thi Ha Phuong Chuyén vién phan tich
Tran Minh Tam Chuyén vién phan tich
Nguyén Hoang Long Chuyén vién phan tich
Nguyén Thj Huyén Chuyén vién phan tich
Ping Thu Hién Chuyén vién phan tich

hoang.nguyenminh@vfs.com.vn
phuong.vu@vfs.com.vn
tam.tran@vfs.com.vn
long.nguyen@vfs.com.vn
huyen.nguyen@vfs.com.vn

hien.dang@vfs.com.vn

VFS"
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Tuyén bé mién trach nhiém: Ban quyén thudc vé Cong ty CP Chung khoan Nhét Viét (VFS). Nhiing thdng tin stv dung trong béo céo duoc thu thdp tor nhiing ngudn déng tin céy va

VFS khéng chiu trach nhiém vé tinh chinh xac cda ching. Quan diém thé hién trong bao céo nay la cla (céc) téc gid va khéng nhét thiét lién hé véi quan diém chinh thic cda VFS.

Khéng mét théng tin ciing nhw y kién nao duroc viét ra nham muc dich quang céo hay khuyén nghi mua/ban bét ky chirng khoan nao. Bao céo nay khéng duoc phép sao chép, tai bén

béi bét ky ca nhén hodc té chirc nao khi chua duoc phép cia VFS.


https://www.vfs.com.vn/

