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< Lam phat My tiép tuc ha nhiét nhanh \‘/
hon dw kién, dat 7,1% YoY (+0,1% VIETFIRST

MoM) thap hon so vé&i dw béo 7,3%, 1a STCURITIES

mirc ting thap nhat ké tir ddu nam

CPI cac nén kinh té I&n va gia dau

Co cau ré hang héa CPI My

nay. 12% 120 250% o oo
- Chi s thwc pham tiép tuc tang cham lai 10% o7 « Thirc pham
o x N 100 6,40%
ttr thang 7 nhwng van duy tri & muc cao '
8% N Nha &
la 10,6% YoY. Trong khi d6 sau khi bat oo 5,10%
o N . . -z 0 = Giao tho
tang 1,8% MoM vao thang trwdce, chi so 60 180 thong
4% . .
nang lwgng da quay lai giam 1,6% so voi )él 40 > = Strc khde
2%
thang trwdc, ting 13,1% yoy nho giad N\ = Giai tri
0% 20
y S
xang giam 2%. ot 0 42,40% = Gido duc
- Chi sb giao théng va strc khée ciing
. . I S R N R A A A A AU U A g May méc
tiép tuc gidm 1an lwet 0,1% MoM va 0,7% N oV AV GV PRV o VAV oV AP oV (P ATV o AV P oV AV oV NP
z Py q > p £ Khac
ol el s @l CEL 6! mirs fie ——— CPIMy ——— CPI Trung Quéc CPI Chau Au Gia dau
hon ky vong.
- Chi s6 nha & (chiém 42,4% CPI) van
( % CPI) 3,50% 12,00% CPI My 7.1% Yoy
duy tri xu hwéng tang va chi méi cham 3,00% 10,00% thang 11
lai tlr thang 11. V&i mire tang 7,1% Yo, 2,50% 8,00% Thwe pham 10,6% YoY
day 1a nguyén nhan lén khién CPI My 2,00% 6,00%
cao hon nhiéu so vé&i muc tiéu 2%. 1,50% 4,00% Ning lwong 13.1% YoY
. . e es £ 1,00% 2,00%
< Bén canh doé, lam phat tai Trung Quoc
‘h hau A B i 0,50% 0,00%
va khu vwe chdu Au ciing dien bien Xe
- J 0,00% -2,00% Nha &
twong tw lan lwot dat 1,6% va 10% -0,50% -4,00% '
cho thay nhirng lan séng tang |4 suét 1.00% 6.00% Giao thong 14,2% YoY
da phén nao dem lai hiéu qua 1/2022 2/2022 3/2022 4/2022 5/2022 6/2022 7/2022 8/2022 9/2022 10/2022 11/2022
=—Thuc phdm MoM Nha & MoM Giao théng MoM Swrc khée 4,4% YoY

e Src khde MoM === Nang lvgng MoM (Cot phai)
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FED nhe tay ting lai suat 0,5% trong
cuéc hop ngay 14/12 1én mic 4,25-4,5%.
Day la con sb nhe nhang néu so véi 4 1an
tang 0,75% trwdc d6. CPI thyc té thang 11
la 7,1% gidm nhanh hon dw bao la 7,3%
cung véi dv dia tang lai suat dén ving
muc tiéu 5,1% khéng con nhiéu dwoc cho
la nguyén ngan chinh khién FED nhe tay.
Hanh déng nay theo VFS la hop ly va phu
hop dinh hwéng kiém soat chat lam phéat
nhwng nd lwc “ha canh mém” nén kinh té.

Chi s6 PMI thang 11 cGia My chi dat 47,7
diém, giam xuéng dwéi 50, 1a mirc thap
nhat ké tir thang 6/2020. Piéu nay cho
thay hoat ddng san xuét da thu hep thay vi
chi giam téc nhw trong nhivng thang truée.
Doanh sé ban lé giam manh hon dw
kién ciing cho thay cau tiéu dung da

bat dau yéu di.

FOMC ha muc tiéu tang trwedng kinh té My

2023 xubéng 0,5% so v&i muc tiéu 1,2%

trwéc doé hoi thang 9 va phat di tin hiéu sé

khéng ha |di suat cho dén ndm 2024 cho

thay kiém soat lam phat van dang la muc

tiéu hang dau va FED ciing san sang danh

doéi véi tang trwdng kinh té néu can.
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Doanh sé ban Ié tai My Bang téng hop chi sé quan tri thu mua (PMI)
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Doanh sé ban 1& MoM D bao PMI My PMI Trung Quéc PMIEU ====

Doanh sé ban lé thang 11 cGa My giam 0,6% so v&i thang trwéc, mirc giam manh nhét ké tir ddu nam, hon nhiéu so véi dw bao giam 0,1% cho
thay lam phat va chi phi vén tang da bat dau anh hwéng dén xu hwéng tiéu dung tai nwéc nay. Nhu ciu tang cao sau dai dich 1a mét nguyén nhan
quan trong day lam phat My 1&n cao vi vay viéc doanh sb ban & gidm l1a dau hiéu cho thdy nguoi dan da “cdm nhan” dwoc lam phat va gidm tiéu dung.

Diéu nay sé cling c¢b cho ky vong FED sé gidm tbc trong viéc tang lai suat trong thdi gian tdi day.
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PMI thang 11 gidam manh vé 47,4 diém,
xubng dwéi mirc 50 diém cho thdy sw thu
hep rd rét trong hoat dong san xuét kinh
doanh. Khu vyc san xuat dang chiu &p lwc
rat Ién khi ma nhu cau thi truong quéc té
gidm lam gidm gia ban va sé lwong don
d&t hang méi, Trong khi, 1di suét cho vay
va déng USD tang manh thai gian qua lam
tang chi phi lai vay va chi phi nhap khau
nguyén vat liéu.

Chi sé san xuat cong nghiép IIP ciing
c6 dau hiéu tang cham lai khi chi tang
0,3% so vé&i thang trwéc va tang 5,3%
YoY. Hai nhém chiém ty trong Ién 1a cong
nghiép ché bién ché tao, san xuét & phan
phdi dién tang trwdng cham lai la nguyén
nhan chinh.

Xuat khau hang héa tang trwéng am khi
giam 3,9% MoM va giam 8,4% YoY la
nhirng tin hiéu ré rang cho nhirng kho
khan sap t&i caa nén kinh té. Tinh chung
11 thang, kim ngach xuét khdu woéc dat
342,21 ty USD, can can thwong mai wéc
tinh xuét siéu 10,6 ty USD. Nhu cau sut
gidm tr cac thi trwong xuét khau chinh
nhw My, Chau Au va Trung Qudc da tac
dong tiéu cwe 1én tinh hinh xuét nhap khau

cta Viét Nam.

Chi sé quan tri thu mua (PMI)
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— = =Chi sb san xuat cong nghiép

Nganh céng nghiép ché bién, ché tao

San xuét va phan phéi dién
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Cung cap nwéc; va xi ly rac thai, nwédc thai
Nganh khai khoang
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% Cau tiéu dung trong nwéc tiép tuc tich
cwc nh® lam phat dwoc kiém soéat
trong muc tiéu. Téng mic ban I& hang
héa va dich vu thang 11 dat 514,2 nghin
ty déng, tang 2,6% so véi thang truwdc va
17,5% so v&i cung ky.

KD
*

Lwong khach quéc té lién tuc phuc hoi
manh tang 23,2% MoM déng gop tich
cwc cho cac dich vy Itr hanh cung nhw

lwu trd va an uéng.

KD
*

% Téng mirc ban 1é hang hoéa va tiéu
dung 11 thang tang 14,9% so véi 11
thang nam 2019 — nam trwdc khi xay ra
dai dich Covid 19. Mac du vay, quy moé
tbng mirc ban 18 hang hoéa va tiéu ding
11 thang nam 2022 chi dat 82,5% quy mo
cla chi tiéu nay néu woc tinh trong diéu

kién binh thwong khdng xay ra dich.

Mang ban lé va dich vu c6 tang trwéng
nhwng chwa tré lai dwogc mirc binh
thwong nhw trwéc dich. Trong khi céac
nhém nganh san xuat va xuat khau thi lai
c6 dau hiéu cham lai da tang trwéng, thu
hep dau tw va ting trwdng am cho thay
nén kinh té dang phai d6i mit véi nhiéu
kh6é khan trong nhibng thang cudbi nam
2022 va dau nam 2023.
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< Mat bang |4 suat ting manh trong giai w
doan dau nam 2022 gay ap lwc tang chi S ETRIIT T
phi vén chung cua toan nén kinh té:

- Trwdc cac hang loat cac strc ép tir ty gia,

thanh Khoan, lam phét, 1& sust huy dong Lai suat tiét kiém tai quay thang 11/20222 mét s6 ngan hang
bét dau xu hwéng tdng manh ké& tr dau 9,50%
quy 2, ttr ving 5 — 6% 1én 9 - 10% dbi voi 9,20%
~ z hY N . = z 9'00%
ky han 12 thang va hién tai van chwa co
X oA am 0,
dau hiéu ha nhiét. 8.50% 8.50% 8,60%
_ o X A 3 e ~ 0,
Lai suat huy déng ky han 12 thang cdng 8.20% 8,30% 8.20%
thém bién khoang 3 - 5% sé thanh lai suat 8,00% 8%
7,90%
cho vay. Viéc chi phi lai vay tang manh sé 7 60%
) 0
day chi phi vén tang cao lam thu hep bién 7,50% 7.40% 7.40% #5Q% 7,50%
lgi nhuan cta doanh nghiép. Ap lwc dbi 7 00% 7.10% o
’ 0
v&i cac doanh nghiép sé cang I&n hon khi 6,90% 6,90%
ma nhu ciu dau ra cling sut gidm anh 6.50% 6.50%
hwéng dén quy mé san xuét va gia thanh 6,30%
dau ra. V&i strc ép tlr ca hai phia dau vao 6,00% 6% 6%
SR N . X " A A 6% 6% 6% 6%
va dau ra thi dy kien sé tac déng tiéu cuwc ’ ° ’ ’
5 5,50%
I&n dén KQKD quy 4 tham chi nhirng quy °
x 5,40% 5,40%
0,
dau 2023. 5,00% 5 200 5,30%
VCB CTG BID Agribank MBB TCB SCB VPB ACB VIB MSB SHB TPB KLB

3 thang 6 thang 12 thang 24 thang



% Thanh khoan hé théng cidng cirng w
khién doanh nghiép thiéu vén bé sung
cho HBKD:

SECURITIES

- N&i room tin dung chwa du dé giai
quyét bai toan khai théng nguédn vén

cho nén kinh té. M&i day NHNN d3 néi Chénh léch huy déng - tin dung (Nghin ty dong) da Chénh léch tang treong huy déng - tin dung

chuyén sang trang thai am tir thang 7/2022
room tin dung Ién 1,5% - 2% cho toan b6 vy g trang I v 9

N A A O3 2 - 12,00%
hé thong, nang muc tiéu tang trwdng tin 1000
dung ca nam lén 15,5% - 16%, Tuy nhién, 11,00%
ké ca khi NHNN tang han mic tin dung 800
A N X y A gL £ = p 10,00%
Ién thi ngudn von trong hé thong cling kho
a U 2 % > 600
co thé dap wng duwoc nhu cau von cua 9,00%
doanh nghiép, bé&i:
0,
- NHNN d3 thuc hién ban khoang 22 ty 400 8,00%
USD nham 6n dinh ty gia, twong dwong 2o 7.00%
rat khodng hon 500 nghin ty ra khdi nén
kinh té. Day 1a mot con sb rat 16n béi hién ; 6,00%
tai tong mirc tin dung trong nén kinh té chi 5.00%
c6 khoang hon 12 triéu ty dong. 200
AL A A ] 2 i 4,00%
- Gl [ [y Expig) =W Cliig Caye 06/2022  07/2022  08/2022  09/2022  10/2022
sang trang thai am ké tw thang 7, ty lé 400
Lol e vt ding)) ete [ neng Q% P 8 40 30 90 (& K R 1@ 0 42 1P o G @ G b Téng trudng tin dung tir dau nam - %
R, o \\‘M\‘M\‘M\W\\‘M\‘M\‘M\‘M\W&\\‘M\‘M\“/&\\W«\% NP AT o ‘
ngan hang hau hét da vwot 100%, céac Téng trwdng huy dong tlr dau nam - %
ngan hang déu dang trong trang thai
“cang thanh khoan”, nhat la ngudn thanh Tbc dd tang trwdng tién glri dang cham lai, tham chi trong hai thang 7 va 8 hé thdng con ghi nhan gidm béat chip cac ngan hang da bat dau tang l&i

suét huy déng tir dau Q3.
khoan trung va dai han. ! y dong ttr dau Q



% Khéi lwong phat hanh thang 11 giam ‘{
VIETFIRST

manh so v&i cung ky. Thang 11, khdi SECURITIES

lwgng phat hanh trai phiéu doanh nghiép dat
1.935 ty, trong d6 Masan la doanh nghiép
phat hanh nhidu nhét véi 1.700 ty. Khbi

lrong phét hanh thang 11 tAng 821% o véi Lwong TPDN dao han Ty trong phat hanh trai phiéu 11 thang nam 2022
thang 10 nhwng gidm 97% so v&i cung ky, 400000
phan anh tinh trang kho khan tiép dién cua
A A 5 R s a . 350000
kénh huy dong nay ké tir thang 4 sau khi
Chinh phu thwc hién hang loat cac bién phap
« K o > 7 R . S by 300000
siet chat nham phéat trién thj trwong lanh
manh, bén virng.
) i 250000
% Ap lwc dao han nhirng thang cuoi nam.
Lwong TPDN dao han thang 12 khoang 48 200000
nghin ty déng, cao hon nhiéu so v&i 13
nghin ty cdia thang 11 tao nén &p lwc vén cho 150000
cac doanh nghiép vao nhirng thang cudi
nam trong diéu kién viéc huy dong vén tw 100000
kénh tin dung van gap rat nhiéu kho khan.
50000
. 28,59%
0 .
Théang 11 Thang 12 2023 2024
" Lwong TPDN dao han = Ngan hang Batdongsan = Xaydwng =Sanxudt =Khéc

11



% Poéng USD c6 xu hwéng yéu di khi
Dollar index da giam 9% twr dinh cung
hang loat bién phap can thiép tr NHNN
nhw ban 22 ty USD ra thj trwong va néi
bién do ty gia giup ty gia USD/VND bét
cing thang, giam khoang 5% tir dinh.

+ CPI thang 11 tang 0,39% MoM va tang

3,94% YoY. Binh quén 11 thang, CPI

tang 3,02% YoY, van ndm trong muc

muc tiéu cta Chinh phd. Trong dé:

- Nhém gido duc tdng cao nhét voi

10,96% YoY do mét sbé tinh, thanh phd

triec thuéc Trung wong tang hoc phi, 1a

nguyén nhan chinh khién CPI ting.

- Thwe phdm ting 5,12% so véi nén thap

cung ky.

Diéu nay gilp tao tién dé cho NHNN

tap trung vao cai thién cac van dé tac

déng dén sirc khée nén kinh té thong
gua cac bién phap nhuw.

- Gidm &p Iluc chinh sach tién té: (1)

Khéng tang manh hoac sé gilr nguyén lai

suét diéu hanh; (2) Bom tién hé tro thanh

khodn ngan han cho thj truéong.

- Stra déi Nghi dinh 65 nham hd tro' cac

doanh nghiép gidi quyét bai toan trai

phiéu riéng 1&, nd lwc lay lai niém tin cta

nha dau tw trén thj treong.
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< B6i canh nén kinh té Viét Nam: Ty gia ha nhiét, thanh khodn hé thdng cai thién va lam phat dwoc kiém soat tét sé tao nhiéu dw dia
hon cho NHNN tap trung hé tro nén kinh té, hién dang c6 nhirng dau hiéu suy yéu do anh hwdng tiéu cwc cta sw sut gidm nhu cau tir
céac thj trvrng xut khau qudc té ciing nhw nhirng kho khan lién quan dén chi phi dau vao cta khu ve san xuat nhw tin dung, I4i suat,

thanh khoan va trai phiéu.

< Xu hwéng dong tién: Dong tién trong nén kinh t& va TTCK sé& bét cdng thadng hon va dan héi phuc tré lai tr cudi 2022 nhd céac van dé
vé ty gid va lam phat dang tam 6n dinh, NHNN bat du c6 nhirtng déng thai bom tién hé tro nén kinh té. Diém nghén khé khan nhét
hién vAn nam & van dé thanh khodan trung dai han, 1di suat va dao han trai phiéu va sé can nhiéu thoi gian hon dé khac phuc. Tuy

nhién, co 1& thoi diém kho khan nhat ciia dong tién da qua.

< Chirng khoan Viét Nam kha ning cao da tao day trung han quanh ving 873 diém. VFS dw bao chi s6 chung Vnindex sé dao

D)

dong trong bién dd tir 875 — 1.050 diém twong trng véi mirc bién dong khoang 20%.
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My cong bd ty chi s PMI
thang 12:

My cong bd chi sb CPI
thang 12:
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Ngay cong bo s0 liéu kinh
té VN: Trung binh

M§ cong bé ty 1& that
nghiép thang 12: Cao
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© CONG TY CO PHAN CHUNG KHOAN NHAT VIET (VFS)

Hoi s& Hd Chi Minh

Toa nha Central Park, l1au 1, 117 - 119 - 121 Nguyé&n Du, P. Bén Thanh, Q. 1, TP.
HCM

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

Website: www.vfs.com.vn

Chi nhanh Ha Noi

Tang 5, S6 37 Ba Triéu, P. Hang Bai, Q. Hoan Kiém, Ha Noi

Dién thoai: (84-4) 39288222 — Ext: 117 Fax: (84-4) 39338222

Tuyén bé mién trach nhiém: Ban quyén thudc v& Cong ty CP Chirng khoan Nhét Viét (VFS). Nhirng théng tin
st dung trong bao cao dwoc thu thap tir nhitng ngudn dang tin cay va VFS khéng chiu trach nhiém vé tinh
chinh x&c clia chiing. Quan diém thé hién trong bao cao nay la clia (c4c) tac gid va khong nhét thiét lien hé voi
quan didm chinh thrc ctia VFS. Khéng mét théng tin cling nhw y kién nao duoc viét ra nhadm muc dich quang
cao hay khuy&n nghi mua/ban bat ky chirng khoan nao. Béo cao nay khéng dwoc phép sao chép, tai ban bai
bt ky ca nhan hoac t& chirc ndo khi chwa dwoc phép clia VFS.




