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Gia dau thé gidi tiép dién da ting, vuot dinh 11 thang

Gia dau
Gia dau thé gidi bat ting manh trong thang 8, cao nhat ké tr 140
thang 11/2022 Ién 93,7 USD/thung ddi v&i dau Brent va 90,16 130
120
USD/thung d&i véi dau WTI. Nguyén nhan dén tir: 110
100
(1) Nga va Saudi Arabia gia han cat giam sdn lugng dén cudi 90
80
nam dy bdo sé khién thi trudng tham hut dang ké trong 70
) 60
quy 4. 50
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(3) Du trir dau tho chién luwgcec cia My dan can kiét. Trong
thang 8 ghi nhan sut giam hon 31 triéu thung cao hon Dy trir dau thd chién lwgec My
nhiéu so v&i dy ki€n gan 9 triéu thung. 600000
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=> Xu hwdng tang cua gia dau dang tro’ thanh noi lo I&n cua
. . . 450000
My trong viéc dwa ty 1é lam phat vé 2% khi kha nang xu
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hwéng ting sé con tiép dién trong ngan han.
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Ngubdn: Tradingeconomics, VFS téng hop
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Ap lwc lam phat My gia tang tré lai
cPI

CPI My thang 8/2023 ting 3,7% so v&i cung ky nam 2022, cao hon dy bao 3,6% tir cac chuyén gia, nhu vay CPI 10,00%

My dang cé xu hudng tang trd lai ké tir thang 7. Diém tich cuc 1a CPI 16i thang 8 van dang trong xu hudng giam 0 00%
xuéng 4,3% nhu ky vong. Trong d6é nguyén nhan chinh khién CPI tiép tuc bat tang chd yéu la do gid dau thé gidi
. o . 8,00%
tang gay ap lwc dén nhém nang lugng.
7,00%
Strc khée nén kinh t& My trong thang 8 cho thay nhitng dién bién phan cuc khi ty 1& that nghiép ting 1én 3,8% tur
6,00%
3,5% trong thang 7, cao nhat ké tir thang thang 2/2022, PMI van ghi nhan dwdi ngudng 50 diém trong khi doanh s6

ban |& ting 0,6% MoM, cao hon nhiéu so véi du bao 0,2% cho thay strc cau clia ngudi dan van kha tich cuec. 5,00% 0%

4,00%

Di&m nhan cudc hop FOMC thang 9/2023: 70%

v" Fed gilt nguyén |3i suat trong thang 9, ra tin hiéu s& con mot [an tang 13i suat nita trong nhirng thang cudi nam >00%
v" Dy bdo s& cé it dot cit gidm 13i sudt hon trong ndm 2024 2,00%
v Fed ddanh 4nh gia strc khoe nén kinh t& van “vitng chac” hon ky vong, thi trudng lao dong dang cham lai nhung
van & murc cao, diéu chinh tang trwdng kinh t& ndm 2023 1én 2,1% (so v&i 1% udc tinh hodi thang 6) va ndm
2024 1én 1,5% (so v&i 1,1% truwdc da). T S N S

] N
N
& /((‘o" &s(\"o

=> FED tiép tuc cho thiy quan diém than trong trong cong cudc kiém soat lam phat. VFS danh gia mirc do tang CPl Pl I5i

13i suat trong cudc hop thang 11 hoidc thang 12 sé chju anh hudng tir dién bién gia diu thé gi¢i va moi trwong

13i suat cao sé duy tri lau hon dy bao ban dau cha thj trwéng.

Ngubdn: Tradingeconomics, VFS téng hop
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Trung Qudc ghi nhan mét sé tin hiéu cdi thién

Cac dir liéu nén kinh té Trung Qudc trong thang 8 ghi nhan mét sd tin hiéu cai

thién:

v’ CPI tang tr& lai 0,1% YoY, tam thodt khdi xu huéng gidm phat nhwng thap hon
so vOi du bao

v’ San lvong cdng nghiép thang 8 ghi nhan ting 4,5% YoY, cao hon so vdi dy bdo
va thang 7

v Doanh sé bén 1& thang 8 cling ghi nhan su cai thién 1én mic 4,6% YoY so Vo

2,5% cua thang 7

— Hoat dong du lich s6i ndi va cac nd luc kich thich manh mé tir Chinh phu la

déng lwc cho nhirng tin hiéu héi phuc trong thang 8.

Tuy nhién van con rat nhiéu thach thirc:

v' Thi trwdng bat dong san van tiép tuc cho thay nhiéu thach thic. Moody’s d3
ha trién vong d6i vdi toan bé thj trudng bat déng san do doanh sé ban nha
ti€p tuc sut gidm va nhirng quan ngai vé tinh hinh hoat dong cta nganh.

v Chi s6 PPI giam 3% Yoy, ti€p tuc chudi gidm 11 thang.

6%
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San lwgng cong nghiép (YoY)
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Xu huéng gia dau thé gidi tang c6 thé giy ap lwc dén chi sé lam phat

i Lam phat co’ ban va CPI YoY
Chi s6 gia tiéu dung (CPl) thang 8/2023 tang 2,96% 3 oo

yoy. Binh quan 8 thiang ddu nam, CPI ting 3,1%. 6,00%
e ey s . . . . . . 5,00% %
So vdi thang trwdc, nhdm giao thdng tdng manh nhat ey 4,02%
3,85% do anh hudng tir cic dot ting gid xdng. Trong khi 3,00% 2,96%
L e . . e L 2,00%
dd giad gao tiép tuc tang theo gia gao xuat khau gay ap Logy O
lwc dén nhdm hang an va dich vu . Nhdm nha & & VLXD 0,00%

-1,00%

va gido duc cling ghi nhan tang lan lvot 0,85% va 0,96% 5 00%

do nhu cau tdng khi budc vao giai doan ndm hoc mai.

e s , v 3 1. aa . , | am phat cO badn e CPI
= Gia dau Brent xu huéng tang tro’ lai tir thang 7 cé

thé tao ap lwc dén lam phat do trong sudt nira dau Gia dau Brent Toc dd tang/gidm mot s6 nhém hang MoM
~ .7 N N 2 a n by on ra A 9
nam gia dau duy tri @ mirc thap va hiéu trng nén cao 140 4,50% 3 85%
] . ! 130 4,00% o2
giup chi s6 nay dwoc kiém soat tot. 120 3.50%
110 3,00%
- . - T 100 2,50%
= Tuy nhién dw dia cho ty Ié lam phat van con cach xa 0
90 2,00%
on o 2 Ve k) ~ Y& n ~ e
muc tiéu 4,5% cua Chinh phu céng véi toc do héi 80 1,50% .
0,96%
. N A x A aa . . . 0,85% )
phuc kinh t& cham vi vay viéc kiém soat lam phat 70 1,00% — 0.78% °
60 0,50%
~ p . T ~ “ P a ) 0,10%
trong nhirng thang con lai sé khong gap qua nhiéu S G S S ) . I o l
NI I U I Y U G A VG U\ 0,00%
L WAL A VAN G CEA A U VA e
kho khan. \Q'\' \Q"D 3 B W \Q'\' \Q"D S @ Hangdnva Nha &va Giaothéng Thiét bigia Gido duc
NN N N O N A A A ARG dich vu VLXD dinh

Ngubn: Fiin pro, GSO
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Ap lwc ty gia gia ting

Ty gia VND/USD tiép tuc xu huéng tang trong thang. Tinh dén
ngay 13/09, ty gia trung tdm ghi nhan tang Ién 23.995 so v&i muirc
23.757 ngay 01/08, twong ty ty gia trén thi trvong ty do cling tang
tir 23.640 1én 24.120. Ap lyc ty gia van s& duy tri trong ngan han do

strc manh d6ng USD van trong xu huwéng ting.

=> Chung tdi danh gia ap lwc ty gia sé gia tang trong nhirng thang

tiép theo bé&i nhirng tin hiéu tir FED sé tiép tuc ting l3i suat.

= Tuy nhién quan diém ctia ching t6i van khong thay ddi rang cac
nha diéu hanh Viét Nam c6 co s& dé kiém soat du trir ngoai
héi, thanh khoan hé théng dbi dao, thang dw xuat nhap khau

va gidi ngan FDI 8 thang ddu nam tich cwc.

= Xu huéng CSTT néi 1dng van sé 1a chi dao trong dai han tuy

nhi¥ng can thiép trong ngan han la c6 thé xay ra.

Ty gia
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=Ty gia trung tam
Pon vi: VND

Mua (VND-USD) (Free Market)
Pon vi: VND

Mua (VND-USD) (SBV)
Pon vi: VND

Ngubn: Fiin pro, GSO
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PMI quay tré lai trén nguwdng 50 diém

PMI thang 8 dat 50,5 diém, lan dau tién quay trd lai trén mirc 50 diém ké tir thang 02/2023, két thuc giai doan giam san lwgng 5 thang kéo dai. Trong dé san luvgng, don dat

hang, hoat déng xuat khau va hoat déng mua hang déu hoi phuc tré lai. Day | tin hiéu tich cuc cho thay da thu hep san xuat d3 qua di va dang cé nhirng budc cai thién.

Chi sd san xuat cdng nghiép IIP ting 2,62% so v&i cung ky ndm ngodi va 2,87% so v@i thang trwdc. Tinh chung 8 thang dau ndm, IIP wdc tinh gidm 0,4% svck, trong d6 nganh ché

bién ché tao gidm 0,6% la nguyén nhan chinh khién hoat ddng san xuat cdng nghiép van ting trudng am.

=> Nén kinh té& cho thay nhirng tin hiéu tich cwc tuy nhién mirc d6 hoi phuc van con yéu do luc cau chwa di manh

PMI g
60,00 30,00%
25,00%
55,00 20,00%
15,00%
50,00 10,00%
5,00% 2,87%
45,00 0,00%
-5,00%
40,00 -10,00%
-15,00%
35,00 -20,00%
-25,00%
30,00 :‘9'19 S P ”@9 99'9 :‘9'\9 S S P S :LQ'»"’ :\9’9 ”Qﬁ? S :\9@ S ”@"’ :‘9'1?’ Y ﬁ,@?’
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Ngubn: Fiin pro, GSO
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Tong mirc ban 1é hang héa 6n dinh da hoéi phuc

Téng mirc ban 1é hang héa thang 8/2023 wéc dat 515,4 ty, ting Téng mirc ban 1é hang héa

0,7% MoM va 7,6% Yoy. Pa hoi phuc tiép dién, tdng mirc ban lé 550.000,00 80,00%
twong duwong mirc dinh thing 12/2022 tuy nhién tdc d6 ting
trwdng van chuwa cé nhiéu dot pha (tdc do ting truwdng trung

binh ndm 2022 13 30%). Cu thé:

500.000,00 60,00%

v’ Bén |é hang hda (chiém ty trong 77,7%) tang 6,4% YoY va 0,7%

450.000,00 40,00%
MoM

v’ Dich vu an uéng, luu trd (chiém 11,3% ty trong) tang 9,7% YoY
va 3,5% MoM 400.000,00 20,00%

Trong d6 ddng lwc dén tur:

v Cac mat hang phuc vu ndm hoc mai téng cao
350.000,00 0,00%

v' Thang 8 trudc khi bat dau ndm hoc méi nhu cau du lich cla hoc

sinh, sinh vién tr& nén sdi ndi hon
300.000,00 -20,00%

= Chung t6i ky vong nhirng nd lwc giam l3i suat & thué VAT

cling nhu quy dinh mirc lwvong co’ s& méi tang sé c6 nhiéu tac 250.000,00 -40,00%

1-2020
3-2020
5-2020
7-2020
9-2020
11-2020

dong tich cwc hon trong viéc kich thich tiéu dung trong nhirng

1-2019
3-2019
5-2019
7-2019
9-2019
11-2019
1-2021
3-2021
5-2021
7-2021
9-2021
11-2021
1-2022
3-2022
5-2022
7-2022
9-2022
11-2022
1-2023
3-2023
5-2023
7-2023

thang tiép theo.
Téng mircbdnlé  ====Tang trwvdng YOY  e===Tang trwdng MoM

Ngubn: Fiin pro, GSO



BAO CAO Vi MO 2023
VI MO VIET NAM

Hoat dong xuat nhap khau duy tri da khéi sac thang thir 4

Xuat khau thang 8 wdc dat 32,7 ty USD, ting 8,96% MoM va giam 6,18%
YoY trong khi dé nhap kh3u wdc dat 29,32 ty USD, ting 8,6% MoM va
giam 5,59% YoY. Can can thuwong mai thang 8 uwdc tinh xuat siéu 3,82 ty
USD va tinh chung 8 thdng dau ndm can can thuong mai thang duv 20,19
ty USD (cung ky thang du 5,26 ty). Nhw vy hoat dong xuat nhap khau

d3 duy tri dwoc da hoi phuc 4 thang lién tuc.

=> Chung t6i danh gia hoat dong xuat nhap khau da vuot qua giai doan

khé khin nhat va dang cé nhirng co’ s& cho sw héi phuc tét hon bao

goém:

v/ T6n kho bén |& cia MY (thj trwong xudt khau 1&n nhat) kha nang d3
cham day. Nhdm mat hang dién thoai cac loai va linh kién dang cho
thdy t6c dd hoéi phuc an tuong ké tir thang 6 (chiém ty trong 1on co
ciu xuat khau sang nudc nay)

v S6 lwong don dat hang xuat khau mai tang sau thoi gian gidm 5 thang
kéo dai

v T6n kho mua hang nguyén liéu dau vao tiép tuc tang thang thi 2

v’ Sy hd tro tir xu hudng ty gia ting

VFS’

SECURITIES

Xuat nhap khau
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Ngubn: Fiin pro, GSO
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Tin dung: Thanh khoan hé théng do6i dao, cac chinh sach ti€p tuc dwoc ban hanh nham kich cau tin dung

L3i suat lién ngin hang giam vé mrc quanh 0,16% trong sudt thang 8 tao nén mét vung ddy cho thay thanh khoan hé théng rat doéi dao.

Trong thang 8 ciing tiép tuc cé nhirng chinh sach nham kich cau tin dung nhu:

v Quy dinh m&i vé nhap canh hé trg cho nganh du lich, It hanh, logistic

v Nghi quyét 98/2023/QH15 ap dung cho TP. H6 Chi Minh duwoc 4p dung thi diém md hinh phat trién dé thi theo dinh hwdng phat trién giao thong (TOD), si dung ngan sich dia
phuong dé trién khai dy 4n d4u tw céng doc lap

v Théng tu 06 cho phép duoc vay v8n ngin hang nay dé trd no ngan hang khéc ké tir ngay 01/09. Hién cé 4 ngan hang dang trién khai bao gobm: Vietcombank, Vietinbank, BIDV va

Techcombank.
Li suat ON lién ngan hang L3i suat cho vay tai mot sd ngan hang thang 9/2023
2,00% LAI SUAT VAY TiN LAl SUAT VAY THE
8,00% CHAP CHAP
7,00% BIDV 11,9% 7,7% - 7,8%
6,00% Vietinbank 9,6% 7,7% - 8,5%
>,00% Vietcombank 10,8% - 14,4% 7,7% - 8,4%
4,00% VPBank 14% 6,9%
3,00%
MBBank 12,5% - 20% 7,49% - 9,5%
2,00%
u Techcombank 13,78% - 16% 7,49%
1,00%
ACB 17,9% 7,5% - 9,5%
0,00%
A A A RS S N L N S L G Aty Ot sy e S SHB 15% 8,5%
v\"’o Qv\q’g Qv\"’g v\q’g Qv\q’o v\q’o v\q’o Qv\q’g Qv\q’g u\q’o Qv\q’g v\q’g v\q’g Q&\’@ b‘\q’Q v\q’o Qu\’\’Q

NSAN A G G N SN S A NS W G (A O GO\ HDBank 24% 6,8%

Ngudn: Fiin pro, VFS téng hop
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Tin dung: Tuy nhién tdc dd hap thu vén van con cham chap

Tinh dén hét thang 8 tiang trwdng tin dung ghi nhan ting trwdng tré lai 5,33% YTD sau khi thu hep trong thang 7 nhwng van thap hon nhiéu so véi cung ky. Nhitng chinh sach
luén cé d6 tré cong vdi strc cau chwa dd manh khién tang trwdng tin dung khé cé dot bién.

Lwong von can giadi ngan trong 4 thang cudi ndm van con rat I&n v&i khoang hon 1 triéu ty dong. VFS danh gia ting truwdng tin dung sé c6 nhirng chuyén bién t6t hon nhung
khé dot bién trong nhitng thang ti€p theo, mot s6 yéu td ho tro’ bao gom:

v' Nhitng thang cudi ndm tin dung thudng tang t6t hon nham dap rng nhu cau tiéu dung céc dip 1é tét

v Mét bang |3i suat sdp “tiém can” vé ngang giai doan sau Covid 19

v Nén kinh té dang dan cé nhiéu dau hiéu tich cuc hon

Tang trwéng tin dun . ) " R , x A
g g 4ne Pé phong rui ro ng’ xau gia tang. Hién tai tang trwong tin dung van cham

1?22: chap chu yéu 13 vi doanh nghiép khdng cé nhu cdu vay vén m& réng hoat
12100; déng kinh doanh do téc dd hoi phuc luc cdu kém ca ndi dia va xuat khau. Vi
10’00; vay viéc kich thich tin dung la can thiét nhuwng ciing s& giy nén nhirng rai
8:000/: ro khi gidi ngdn vuot qua sirc hap thu clia nén kinh té sé gia tang rudi ro no
6.00% xau. Chung t6i danh gia thong tw 02 sé |a cong cu dé hd trg cho hé thong
4,00% ngan hang va doanh nghiép giai doan khd khan nay tuy nhién mdc do hiéu

) 005 qua s& phu thudc vao téc d6 héi phuc kinh té.

0,00%
1 2 3 4 5 6 7 8 9 10 11 12

e ) 022 w2023

Ngudn: Fiin pro, VFS téng hop
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Ty lé gidi ngdn dau tw cdng ghi nhan nhirng tin hiéu tich cuwc

Theo B tai chinh, gidi ngin 8 thang dau nam 2023 wéc dat 299.447 ty, twong dwong 42,3% ké hoach Thi twéng Chinh phii giao, cao hon so véi cung ky (cung ky ndm 2022 dat
39,15% ké hoach). Ching t6i danh gia day |a dién bién tich cyc d8i véi dau tu cdng bdi s& vén can gidi ngan ndm nay I&n hon nhiéu so véi ndm 2022 (tdng 25%). Trong dé nhiéu bd,
co quan trung wong va dia phuwong dat duoc téc do giai ngan tich cwe. N&i bat 1 bd GTVT véi cac du én trong diém bao gdm du an cao t6c Bac — Nam giai doan 2021 — 2025 d3 giai
ngan duoc 61,75% ké hoach ndm 2023 va 3 dy an dau tu xay dung dudng cao tdc: Khanh Hoa — Budn Ma Thudt, Bién Hoa — Viing Tau, Chau Béc — Can Tho — Séc Trang dat 4&% ké
hoach ndm 2023. D3y la 2 du an 1&n vdi téng s6 von gidi ngan |a hon 60 nghin ty trong ndm 2023 (chi€ém khodng 64% s von giai ngan cla bd GTVT). Trong khi d6 Hai Phong va Binh
Duwong la 2 dia phuong dat duoc téc d6 gidi ngdn cao nhét.

=> Pau tv cdng ghi nhan nhiéu tin hiéu tich cwc nhé Chinh phl d3 cé nhirng ddng thai quyét liét ngay tir dau ndm. VFS ky vong gidi ngdn dau tw cdng sé dat dwoc khoang 90%

ké hoach nh& dau tuw cdng thudng dwoc ddy manh vao giai doan cudi nam. Pay sé 13 chat xuc tac tich cwc cho nén kinh ké dang & giai doan héi phuc nhe.

K& hoach vén ndm 2023 cuia B§, co’ Ty & gidi ngdn mot sé bd, co quan trung wong Ty lé gidi ngan cac dia phwong dwoc giao vén nhiéu
quan trung wong 60.00% nhat
90,00%
48,97%
3,50% NHNN 50,00% ° 47,80% 48,20% 80.00% 76,28%
12,30% 70,00% 63.27%
0 B6 céng an 40,00% 35,05% iy
’ 60,00%
A N 30,00% 50,00% 45,41%
= B6 quoc phong ’
40,00% 33,14%
9 27,93%
u B6 GTVT 20,00% 30,00% °
0,
10,00% 20,00%
B& NN&PTNT 1,62% 10,00%
0,00% f— 0,00%
o Khic B6 GTVT Boquéc  BO NN&PTNT BG cong an NHNN H6 Chi Minh  Ha Nbi Hai Phong Binh Quang Ninh
phong Dwong

Ngudn: GSO, VFS téng hop
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DU BAO TAC DONG: VNINDEX

PIEU CHINH VA SIDEWAY VUNG
1.120 — 1.200 PIEM

9T
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SECURITIES

DU BAO THI TRUONG
VNINDEX SIDEWAY VUNG 1.120 — 1.200 PIEM

< B&i canh kinh té: VFS dw béo thj trwéng dang & viing nhiéu théng tin. Vé trung, dai han xu hwéng chinh séach tién té néi 16ng van la
cht dao véi wu tién 1a kich thich nén kinh té hdi phuc tuy nhién nhitng ap lwc trong ngan han nhu ty gia sé can thoi gian dé cac nha

diéu hanh can bang tré lai.

< Xu hwéng dong tién: VN-Index da phan anh sém nhirng ky vong hdi phuc tir nén kinh té vi vay nhirng théng tin kém tich cwc nhw ty

gia trong ngan han c6 thé khién VN-Index bwéc vao mét nhip diéu chinh.,

< Thi trwéng chirng khoan thang 10 ndm 2023: VNINDEX dw béo sé diéu chinh va sideway trong ving 1.120 — 1.200 diém.
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SECURITIES
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CAC SU KIEN KINH TE SE XAY RA
TRONG THANG
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LICH SU’ KIEN THANG 10/2023 &
MU'C DO ANH HUONG PEN TTCK VIET NAM

My céng b6 PMI: My cong b6 PPI: Viét Nam céng b6 CPI:
Trung binh Trung binh Cao
29/09 11/10 12/10
05/10 12/10
MY§ cong b6 CPI:

MY cdng bé ty & that nghiép

Trung binh Cao
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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. Bén 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, phudng 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 phan tich
Nguyén Hoang Long Chuyén vién phan tich
Nguyén Thi Huyén Chuyén vién phan tich
Pang Thu Hién Chuyén vién phan tich
Nguyén Anh Quan Chuyén vién phan tich

hoang.nguyenminh@vfs.com.vn
long.nguyen@vfs.com.vn
huyen.nguyen@vfs.com.vn
hien.dang@vfs.com.vn

Quan.nguyen@vfs.com.vn

VFS’

SECURITIES

Tuyén bé mién trach nhiém: Ban quyén thudc vé Coéng ty CP Chiing khoan Nhét Viét (VFS). Nhiing thdng tin st dung trong bao céo duoc thu thap tir nhiing ngubn dang tin cay va

VFS khoéng chiu trach nhiém vé tinh chinh xac cua ching. Quan diém thé hién trong bao céo nay la cua (cac) tac gid va khéng nhét thiét lién hé véi quan diém chinh thirc cda VFS.

Khéng mot thdng tin ciing nhw y kién nao duoc viét ra nhdm muc dich quéng céo hay khuyén nghi mua/ban bat ky chirng khoan nao. B4o céo nay khéng duoc phép sao chép, tai ban

béi béat ky ca nhan hodc té chirc nao khi chua duoc phép cia VFS.


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

