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NOI DUNG CHiNH VTPS

. i N o ‘ TIEN PHONG SECURITIES
KINH TE VIET NAM BUOC CAI THIEN O NHONG THANG CUOI QUY Il NHUNG VAN TIEM AN NHIEU RUI RO VA THACH THUC

Tang trudng kinh t& gidm tdc phan anh thach thirc ca bén trong va bén ngoai

San xuat duoc cai thién & 2 thang cudi quy II, nhung van con nhiéu thach thic

Tiéu dung trong nudrc tich cuc, xuat khau tiép tuc sut gidm va xuat siéu 12.25 ty USD

Pau tu cong can duoc thuc day dé ho tro ting trudng kinh t& trong ngan va dai han

Cac yé&u t6 vi md ngay cang thuan loi cho nén kinh t&, nhung van tiém an nhiéu rdi ro

PIEM LAI THI TRUONG CHUNG KHOAN THANG 06/2023 & TRIEN VONG THI TRUONG TRONG THANG 07/2023

Dong tién dich chuyén dan sang nhém von héa Ion

Thanh khoan phuc hoi khi tam Iy nha dau tu tré nén lac quan hon

Kh&i ngoai mua rong tré lai

Ching khoan van duy tri duoc sy hap dan hon khi m3t bang I13i suit sut gidm

Vé mat dinh gid, da tdng cda thi trudng sé tré nén than trong hon



Tang trudng kinh té giam toc phan anh thach thic ca bén trong va bén ngoai

Tang trudng GDP dat
muc 4.1% yoy trong

Q2/2023 (thap hon mirc
7.8% 6 Q2/2022)

Nong, Ldm & Thuy san
+3.25%, déng gop 8.53% vao
muc tang trudng chung

Cong nghiép & Xay dung
+2.50%, dong gop 23.63%
vao murc tang trudng chung

Dich vu +6.11%, déng gop
67.84% vao muc tang trudng
chung

San xuat ndng, 1dm nghiép, thay san, chdn nudi gia cAm phat
trién 8n dinh do tinh hinh dich bénh dugc kiém soat. Hoat dong
nudi trong thdy san dat két qua khad quan do dp dung md hinh
nudi tém dat nang suat va chat luong.

Khu vuc cong nghiép va xay dung d6i mat véi nhiéu khé khan do
don hang xuat khau sut giam va thj truong bat dong san tram
lang.

Cac chinh sach kich cau tiéu dung ndi dia, cac hoat déng xuc
tién, quang b4 du lich duoc day manh da gép phan duy tri ting
trudng clia khu vuc dich vu.

7 TPS

TIEN PHONG SECURITIES



Tang trudng kinh té giam toc phan anh thach thirc cd bén trong va bén ngoai

Tang truéng GDP dat

3.72% trong thang
06/2023

Nong, Ldm & Thuy san
+3.07%, déng gop 9.28% vao
muc tang trudng chung

Cong nghiép & Xay dung
+1.13%, dong gop 11.87%
vao muc tang trudng chung

Dich vy +6.33%, déng g6p
78.85% vao muc tang trudng
chung

San luong thu hoach nhiéu loai cdy 1au ndm tang do thoi tiét
thuan loi, chan nudi phat trién &n dinh do dich bénh dugc kiém
soat nhung chi phi san xudt cao, gid ban thap lam cho ting
trudng GDP quy | thap hon so véi quy I,

Khu viyc ché bién ché tao gidm do tiéu thy trong nuéc va xut
khau giam, Linh vuc xay dung bi 3nh hudng do I3i suat cao, thi
truong bat dong san déng bang.

Dich vu phuc héi manh mé sau dich, ddc biét Ia chinh sach md
clra trd lai ké tr ngdy 15/03/2022. Bén canh d6, nhiéu hoat
dong dugc xUc tién, nhiéu chinh sach dugc ban hanh dé thu hat
du lich va khuyén khich tiéu dung.

VTIPS

TIEN PHONG SECURITIES



Tang trudng kinh té& giam tdc phan anh thach thic cad bén trong va bén ngoai

VTIPS

TIEN PHONG SECURITIES

I Tang trudng GDP quy 2 cai thién hon so véi quy 1 nhung van dat mudc ting trudng thap do cac yéu to

cau thanh GDP (P3u tu, tiéu ding & xuat khau) ting trudng cham.
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I Dich vu va céng nghiép - xay dung déng gép phan 81% GDP quy 2

9.1%

13.71%

= NLTS
= CNXD
= Dich Vu
Thué SP trirtro cap SP

ITéng trudng GDP 6T.2023 khdng dat ky vong do nén kinh t& phai ddi mat véi nhiéu kho khan. Sé rat

thach thic dé Viét Nam c6 thé dat muc tiéu ting trudng 6.5% cho ndm 2023 néu xuat khau chua

phuc hdi

2023
2022
2021
2020
2019
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2017
2016
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2011

0.0%

3.7%

I Dich vu va cong nghiép - xav dung dénq qép 80% GDP 6T.2023
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= CNXD
= Dich Vy
Thu& SP trirtrg cap SP

Nguén: GSO va TPS Research, 2023
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Linh vuc san xuat duorc cai thién & 2 thang cudi quy I, nhung van con nhiéu thach thic ¢

TIEN PHONG SECURITIES

IP dat téc dd tang trudng duong thang thi 2 lién tiép nho su hoi

IP tdng truéng thap do don phuc s3n xuat dang ké cla nganh ché bién ché tao. IIP ché bién,
hang gidm. Tuy nhién, da cé su ché tao thang 06 +2.90% so véi -0.91% thang 05 va -2.80% &
khéi sdc & 2 thang cudi quy 2, thang 04. Tuy nhién, IIP 6T.2023 -1.2% do don hang xudt khau
lIP thang 6 tang 2.8% yoy. giam, bj tac déng bdi khd khan ctia nén kinh t€ toan cau 6 4 thang

dau nadm 2023.

Thoi gian giao hang cda nha cung cap duoc rdt ngan, gép phan cai
Linh vue sdn xu3t & hoat PMI thang 06 d3 duoc cdi thién thién PMI thépg 6 Tuy nhién, san 7Iuc,rng don Ijéng,7 s6 Luong dog
dong cta doanh nghiép nhung van dudi ngudng 50 hang \/Aé gid ca giam do ta;c dong cua su sut giam cua nén kinh té
' ' thang thi 4 lién tiép toan cau va tinh trang thiéu dién do nang néng da lam cho finh virc
san xuat kinh doanh bj thu hep, dan dén PMI van dudi ngudng 50.

Trong thang 06, s6 Iluong Do s& lugng don hang ndi dia va xuat khau cao hon va 8n dinh hon
doanh nghiép quay tro lai hoat so v6i nhiing thang dau ndm, thic ddy nhiéu doanh nghiép quay
dong nhiéu nhat k& tu dau nam trd lai dé tigp tuc san xuat.

2023



Linh vuc san xuat duoc cai thién & 2 thang cudi quy I, nhung van con nhiéu thach thirc VIPS

TIEN PHONG SECURITIES

San xudt cong nghiép dang dan tang trudng tré lai nhung mic A6  MChi s6 quan Iy sic mua (PMI) cda Viét Nam dudi ngutng 50 thang I Tdc dd gidam sé doanh nghiép thanh I3p méi va sd doanh nghiép quay

phuc hdi van con cham 4 lién tiép, cho thay bic tranh 3m dam vé diéu kién san xuat va tré lai hoat déng da cham lai.
) ) kinh doanh — 67.2019 m— 6T7.2020
40.95—1IPtang truong so vdicingky ~ ———IIP tang truong so vdi thang trudc 672021 6T.2022
60.0 6T.2023 —8—% YoY (6T.2023/6T.2022)
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moi HD KD 6 thoihan thé

Thang Thai Lan Malaysia Indonesia PhilippineVietnam Singapore ASEAN-6 Trong 6T.2023, s6 luong doanh nghiép thanh I3p méi tiép tuc giam &

Nganh ché bién ché& tao dang c6 su phuc hdi dang ké trong hai
g a T , i oo .. 01/22 51.7 50.5 53.7 50.0 53.7 50.6 52.7 au h&t cic nad i tri 2 6n. ban I&. st iia 6 t6
thang gan nhat, dat mix ting trudng duong théng thir 2 lién tiép 02522 oy s 205 o1 2 28 243 202 or 5 hau hét cac nganh, ngoai tru finh vuc ban budn, ban Ié, sta chiia 6 to

J o & xe may
:gggi:g; et : EEZLK;;;”;@“ gzg; gig :i:g gig gig 21; gg; g;; = SLDNThanhIdp méi = SLDNGidi thé ® % YoYDNThanh l3pméi e %YoY DN Gidi thé
——(Cung cap nudc, QLRXL réc thai 05/22 51.9 50.1 50.8 54.1 54.7 50.4 52.3 35000 40%
40% 06/22 507 504 502 538 540 503 520 30000 _— .
30% 07/22 524 50.6 51.3 50.8 51.2 50.1 52.2 25000 7% . 3% 10% © 11% .
08/22 53.7 50.3 51.7 51.2 52.7 50.0 523 2% o éo//D @ 4% ® 5% -11% 0%
20% 09/22 557 491 537 529 525 499 535 <0000 ' ’ R

10/22 51.6 48.7 51.8 52.6 50.6 49.7 51.6 15000
11/22 511 479 50.3 52.7 47.4 49.8 50.7 10000

10% -26% -40%

0%

12/22 52.5 47.8 50.9 53.1 46.4 49.7 50.3 5000 I I -29% 60%
2100 01/23 545 46.5 51.3 535 47.4 51.9 51.0 '
1 ozjzs 548 484 512 527 512 500 515 = B B _ 80%
-20% ’ ' ' ’ ’ ’ ’ Ban budn, Céng Xadydung Kinh Vantdi Dichvy Sanxuat
20% 03/23 531 488 519 525 477 499 510 anbudn,  Cong X3y dy . Vantdi  Dichwy Sanxust
ban le, stanghiép ché doanhbat khobdi Iuutrdva phan phoi,
-30% 04/23 60.4 48.8 52.7 514 46.7 49.7 52.7 chira6 16, bién ch& d6ng san 3n udng dién, nudc,
06/2019 06/2020 06/2021 06/2022 06/2023 05/23 58.2 47.8 50.3 52.2 453 49.5 51.1 xe may tao gas

06/23 53.2  47.7 52.5 50.9 46.2 54.5 51.0 Nguén: GSO va TPS Research, 2023



Tiéu dung trong nudc tich cuc, xuat khau ti€p tuc sut gidm va xuat siéu 12.25ty USD JTPS

TIEN PHONG SECURITIES

Doanh thu ban 1é hang hoad va dich vu thang 6 +6.5%yoy va 6 thang
Hoat déng thuong mai hang hod +1 9.9%yoy dugc ttu]c day A7b6i mdt sd chinh sach kich cau tiéu dung nodi dia7,

R o N quang bd du lich dé thic day tang trudng cia mot s6 nganh dich vu. Cu thé,
[hang 06 HepRLCsErdanyRoNg i dich vy Iir hanh 6T.2023 +65.9% va luu trti 3n udng +18.7%yoy. Bén canh do,

du lich he. khach du lich trong nudc va qudc t& ting manh sau dich cling thic ddy tiéu
dung.
Van tai hang hod dat toc dd tang trudng 6 thang dau ndm cao nhat ké tu
2015 dén nay, +15.9%yoy. Bugc thic ddy béi cac yéu td: (1) logistic dugc noi
lai gan nhu hoan toan sau dai dich, (2) gid nhién liéu gidm, va (3) linh vyc san
_ e A w2i b3 . . . xuat duoc cdi thién. Du khach qudc t& dén Viét Nam ciling dat duoc két qud
Linh vue tiéu dugg & \k/r?a[]chtzugsr‘;g tlé?a\(/:ig,t Ilzlaarr]r? 6?0230;; é’q tugng trong thang 6, g{é’p 9.3 Alén so véi cung ky. Pugc thic ddy bdi cac
xuat-nhap khau N ' ' y&u 16: (1) Hau hét cac qudc gia déu mé clra hoan toan sau dich, (2) Cac hing

m& thém nhiéu duong bay két néi truc tiép cac diém du lich véi nudc ngoai,
(3) Dong nam A, trong dé c6 Viét Nam dang 13 diém dén dau tu hap dan, kéo
thém nhiéu chuy@n gia va nha dau tu nudc ngoai t6i Viét Nam tim kiém co hoi
dau tu va du lich.

Can can thuong mai duy tri xuat siéu 12.25 ty USD 13 do xuat khau gidm nhe
hon so v&i nhap khau. Cu thé, trong 6 thang dau ndm, xuat khau dat 116.45
C4n can thuong|mails thang dau nam ty USD, -12.1%yoy va nhap khau dat 152 tj USD, -18.2%yoy. Nhdp khau
XUt siéu 12.25 ty USD do xuat khau giam ¢ ca nguyén liéu dau dNe san xuat7cac sgn phfm xuat khau nhu dién th(‘)jll
" va linh kién (-66.5%yoy), gb va cac san pham gb (-33%) va nguyén liéu dau
v3o d& san xuat cac san pham tidu thu ndi dia nhu sit thép (-33%yoy). Tuy
nhién, kim ngach xuat nhap khau da tich cuc hon & 2 thang cudi quy 2 so Véi
nhiting thang dau nam, thang 5: +5.3%mom va thang 6: +3.6%mom.

sut gidm nhe hon nhap khau



Tiéu dung trong nudrc tich cuc, xuat khau tiép tuc sut giam, xuat siéu 12.25 ty USD

Ban 1é hang hoa va dich vu trong nudc thang 6 tiép tuc soi

dong,+0.5%mom va +6.5%yoy

T8ng murc ban I8 hang hod & DV (Truc tréi - Ty ddng)
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TIEN PHONG SECURITIES
ICén can thuong mai hang hoa duy tri xuat siéu 2.59 ty USD trong
thang 6 va 12.25 ty USD do nhap khau sut giam

Can can TM (Truyc tréi) XuatKhau (Tryc phai) Nhap Khau (Truc Phai)
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Nguén: GSO va TPS Research, 2023



Pau tu cong can dugc thuc day dé hé tro ting truéng kinh t& trong ngdnvadaihan ¢ IPS

TIEN PHONG SECURITIES

Pa&i véi nguon von tir NSNN: Bo GTVT va B Nong Nghiép — PTNT ¢6 ty trong von dau tu

Gidi ngan ddu tu cong 6T.2023 cong cao va déu dat dugc tdc do gidi ngan von tich cyc. Cy tllé?, BO GTVT tdng 77%yoy,
tich cuc nhung ) 1& dat ké bd N6ng nghiép - PTNT tdng 53%yoy. Tuy nhién, ty & da,t ké hoachﬂcﬂa bd GIVT Ehua
hoach chua cao: +20.5% va dat cao, dat 35.7’% ké hoachﬂném 2023 (cung ky’(dat flO% ké hoach). Bbi véi nguon von tu
33% k& hoach (clng ky n3m dia phuong cap tinh cé \toc doé tépg trudng von dau tu céng cao nhu Daklak,RHoa‘a IB‘lnh,
2022: +104%yoy va dat Binh Duong, TPHCM, Can Tho, Dgng Thap... nhung t;’/ |é dat ké hoach cla haE hét cac
35.1% k& hoach) tiph chua cao, chi cd 5 tinh dat ké hoach trén 40% gom Thai Binh, An Giang, Dong Thap,
Binh Dinh va Nghé An...
Dau tu tu nhan duy tri tang Mirc tdng nhe & 6 thang dau nam la do tinh hinh san xuat kinh doanh ca khu vuc tu
Linh vuc dau tu trudng 6n dinh, nhung dang —» nhan bj chdm lai gy ra bsi mdt s6 yéu td nhu tang trudng toan cau am dam va chinh
gidm t6c & 6T.2023 sach that chat tién té trudc do.

FDI déng ky 6T.2023 giam nhe do dang ky diéu chinh gidm manh, -57.1%yoy. Tuy nhién,
FDI dang ky cap mdi va M&A 6 thang dau ndm dat dugc két qua kha an tuong, lan lugt
tang +31.3%yoy va +76.8%yoy. FDI thyc hién 6 thang dau ndm tang nhe +0.5%yoy;, dat
10.02 ty USD. Trong dé, linh vyc ché bién ché tao chiém 81.6%.

Thu hat FDI 6 thang dau nam
dat 1343 tJ USD, bSng 96%  —
cung ky



Pau tu cong can dugc thic day dé ho tro ting trudng kinh té trong ngdn va dai han

VIPS

TIEN PHONG SECURITIES

IGiéi ngan von DTC thang 06 tich cuc, tdng 20.1%mom va 24.6%
yoy. Tuy nhién, ty Ié dat k& hoach 6T.2023 (33%) chua cao nhu ky
vong

Vén BTC (truc tréi - ty ddng)

Tang trudng (truc phai - % YoY)

Tang trudng (truc phai- % MoM)
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I Hau hét cac tinh déu c6 ty Ié gidi ngan chua cao nhu ky vong
nhung vin dat téc do tang trudng cao do nén gidi ngdn DTC ndm
2022 thap va vdon DTC k& hoach ndm 2023 cao
= V/8n dau tu cdng 6T.2023 (Ty dong) o Tylé dat k& hoach

® % YoY (6T.2023/6T.2022)
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Quang BaRija- Pong Thanh Hoda
Héa Binh

Chiém trén 50% tong von dau tu toan x3 hdi, von dau tu khu vuc
tu nhan ludn duy tri mdc ting trudng on dinh. Tuy nhién, toc do
tang dang cham lai 66T.2023
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I FDI dang ky méi chdy vao phan I6n san xuat va phan phdi dién &

ndm 2021, ché bién ché tao & ndm 2022 - 2023

m Chébién, ché tao
= V/an t3i, kho bai

® Ban budn, ban 1&
HD chuyén mén, KHCN

m Bt dong san
SX, PP dién

= Xay dung B DV luu trdi va 3n ubng Khéc
10,000
N
8000 &
T: &
6,000 M931.3%y5,
—
5,473.93
2000 3,318.63 3,099.73
0
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ITrong 6T.2023, gidi ngdn FDI ting nhe, vdn ding ky cap méi va
M&A tang toc

FDI gidingén (Ty USD)
mm DI d3ng ky c8p méi (Ty USD)

25 FDI dang ky (C8p mdi, diéu chinh va M&A) 150%
20 95% 100%
15 50%
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tDI dang ky cap méi 6T.2023: Cac dong vén truyén théng quan

rong nhw Singapore, Trung Qudc, HongKong phuc hdi nhwng van
chwa vé mirc trweédcdich. Dong vén FDI bat ngd ting manh tir thi
treo'ng ting manh & Thai lan

Singapore Trung Qudc H Hdng Cong (TQ)
= Dai Loan Nhat Ban B Théi Lan
10,000 m Han Quéc mHalan Qudc giakhac
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Cac yéu t6 vi md ngay cang thuan loi cho nén kinh té&, nhung van tiém an nhiéu rdiro \J TPS

TIEN PHONG SECURITIES

Y&u 6 chinh Iam cho lam phat ting trong thang 06 13 do gid thuc pham

Lam phét t3ng tré lai do tic dong tang, gia dién sinh hoat tang do thoi ti€t ndng ndng kéo dai cling vai viéc
clia gia dién va thuc pham. Thang . Tap doan dién lyc Viét Nam diéu chinh mdc gia ban Ié dién binh quan lam
6, CPl +0.27%mom, 2%yoy va lam cho lam phat tang Ién. Trong thoi gian téi, rdi ro lam phat sé bj tdc dong
phat co ban +4.33%yoy,. bdi yéu t6 tang luong co ban, gid dau cé khad ndng tang do han ché ngudn

cung va Fed tiép tuc tang I&i suat.

Ty gia kha 6n dinh trudc 15.06.23, ting nhe tir 13.06.23 va tdng manh ké
Ty gid thang 06 bién dong trai tr ngay 22.06.23 do kha ndng Fed sé ting thém 1 Ian I3i suat nita khi s6
chiéu gitia giai doan trudc va sauky ——— liéukinh t& My tich cuc va lam phat da gidm nhung chua dat myc tiéu:
hop cla Fed vao gia thang 06. > Bo thuong mai M diéu chinh GDP quy dau tién tir 1.4% I&n 2%.

> Lam phat thang 05 ctia My 0.1%mom va +4%yoy, mic thap nhat

Thanh khodan trén thij trudng tién t& khdng gdp nhiéu ap luc & thoi diém
cudi quy 2. Chénh I&ch gilta tang trudng tin dung va tang trudng huy déng
L&i suat lién ngdn hang gidm manh da duogc rdt ngan. Cac doanh nghiép san xuat yéu, kha nang hap thu von
ké tU ddu thang 06 thap nén ting trudng tin dung thap. Cu thé, tinh ti 20/06/2023 ting
trudng tin dung dat 3.13% so véi cudi ndm 2022, trong khi d6 cung ky la
8.5%



Cac yéu td vi md ngay cang thuan loi hon cho nén kinh t&, nhung van con nhiéurtiro ¢ TPS

ILam phat gidm do tdng cau thap, 13i suat cao va cung tién thap

CPI (tryc trdi - %mom)
~——Lam phét co ban (truc phai - %YoY)

——— CPI (truc phai - %YoY)
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Lam phat van ting nhe & linh vuc nha & & vat liéu xdy dung, gido
duc. Nguoc lai, gidm manh & linh vuc giao théng do gia xang dau
giam 31.73% ké tur thang 6/2022

Hang 3n vaDV 3n udng ——— Nha & vaVLXD
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IChi s6 dong Dollar (DXY) ting tré lai ké tir cudi thang 6 sau khi

nhan dinh khd ndng Fed s& tiép tuc t3ng thém 1 dot I3i sudt vao
ky hop thang 07
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I Pong pha véi chi s DXY, ty gia USD/VND bat dau ting tré lai ké

tlr cudi thang 06

——Ty gid trung tam
26,000
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TIEN PHONG SECURITIES

I L&i suat lien ngan hang ky han O/N gidm dudi ving 1% ké tir gilia

thang 06
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ILﬁi suat huy dong ky han 1 ndm cGa mot s6 NH d3 gidm nhung van
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Dong tién dich chuyén dan sang nhém von héa Ién

VTIPS

TIEN PHONG SECURITIES

= Pong Iyc chinh khién thij trudng tiép tuc di 18n trong thang qua dén tir da tang cdia nhém vén héa 16n (VN30) va vira (VNSML), khi 1an lugt tién 5.8% va 6.2%. Trong khi d6, nhém vén
hda nho (VNSML) cho thay su suy yéu déi dién bién chung véi mic tang 3.13%.

= Sy van dong nay phu hop véi bdi cnh dong tién clia VN-Index trong thoi gian qua khi nhém cd phi€u von héa I6n chinh 13 khau vi gidi ngan ctia khdi ngoai va chiém phan 16n danh
muc cla t chiic trong nudc. Trong thoi gian qua nhém VN30 dan dau vé GTGD khép lénh khi ting 56.4% mom, VNMID theo sau ting 39.2% trong khi nhém c6 phiéu cé dd rdi ro cao
nhat 13 VNSML tang 21.9% mom.

= Trong thang 07/2023, ching t6i cho rang dong tién sé tiép tuc dich chuyén sang nhém VN30 khi day 13 giai doan thj trudng sé& bj tac dong béi yéu t& két qud KQKD Q2.2023. Do d,
nhém c6 phidu von hda 16n dugc ky vong sé cé muc tang trudng loi nhuan dat bién hosc cai thién rd rét so véi quy trudc trong mua bdo cdo s3p t6i nhu: SSI, HPG, STB, PLX, SSI... Qua

do, 1am déng luc gitp thi trudng tiép tuc di 1én cac mic cao khac.

Toc dd tang trudng cac chi s chinh trong thang 06/2023
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Toc dd tang trudéng GTGD khép lénh cha cac chisd chinh trong thang 06/2023
— VN-Index
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Thanh khoan tiép tuc bung nd, dat muc trung binh hon 15,000 ty déng/phién VTIPS

Tam Iy cia nha dau tu d3 lac quan hon vé trién vong thi truong do:

= (1) Nhiing yéu t6 tiéu cyc nhat da dién ra va phdn anh vao thj trudng trong ndm 2022,

= (2) Cac kénh dau tu khac tré nén kém hap dan. Cu thé, Iai suat tigt kiém sut gidm nho cac
chinh sach ctia NHNN, thj trudng trai phiéu chua dugc gd roi hoan toan va bat dong san van
dang g3ip van dé vé phap ly cung viéc ngudn von vay van dang & muc cao,

= (3) C4c CTCK d3 tich cuc trién khai cac chuong trinh kich cau k& tir ddu ndm 2023 dén nay.
Cu thé&, I3i sudt margin cao nhat cla top 20 CTCK cd du no cao nhat tinh dén Q1.2023 d3
giam ttr mic 14-15.6%/nam xudng con 8-9%/nam. Dong thoi, uu dai phi véi mic thap 1a 0% .

V6i nhitng yéu td trén, thj truong d3 bt dau khdi sic ké tur cudi thang 04/2023 va thanh

khoan d3 lién tuc bung nd, dat muc trung binhh hon 15,000 ty dong/phién & thang 06/2023.

Sy bung né nay d3 gitp hau hé&t cdc nhém nganh ghi nhan sy phuc hdi manh mé trong thang

qua ca v& mit gia trj va thanh khoan. Trong d6, néi bat nhat 1a Thép, Ching khodn va Xay dung.

Xét vé nhom nha dau tu, cd nhan ban rong hon 451 ty sau khi mua vao gan 5 nghin ty & 2

thang trudc. Nguoc lai, khdi ngoai chuyén sang mua vao gan 400 ty khi ban ra gan 7 nghin ty.

Clng v&i d6, t chic trong nude cling mua vao hon 83 tY.

GTGD khép Iénh rong theo tuan cda ting nhém NDT tir 2023. Dvt: Ty VND

= C3 nhan trong nudc T6 chuc trong nudc Nudc ngoai  —— VN-Index (truc phai)
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TIEN PHONG SECURITIES

Tang trudng dong tién va gia tri cdc nhém nganh chinh trong T6.2023 (%MoM)

74.4%

39.0%

13.6%

N6ng & Dau khi Bdo
hai san hiém

B

ién dong vé GTGD Bién dong gia

91.2%

72.2%
7%
58.3% 65.7%

348%  321%  31.0%
31.0%  182%

Banlé Thép Ching Hang Bat  Xay Ngan Thuyc Héa chat

khodn Maymdc dong dung hang pham
san

GTGD khop lénh binh quan trén ngay theo thang tir2020. Dvt: Ty VND/phién
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Nguén: FiinPro va TPS téng hop dit lidu tr BCTC Q1/2023 cla cac CTCK



8,000
6,000

2,000

Khoi ngoai mua rong trd lai

= Khéi ngoai trd lai mua rong trong thang 06/2023 véi gid tri khdp Iénh trén HOSE dat

hon 400 ty ddng sau khi ban ra gan 7,000 ty dong trong thang 04 va 05/2023. Cu thé
& thang qua, dong tién tap trung mua HPG (+1,811 ty ddng), SSI (+714 ty dong) va
VND (+534 ty dong). Nguoc lai, ban rong manh tai VNM (-1,462 ty dong), VRE (-512 ty
dong) va CTG (-430 ty dong).

V& ty gid USD/VND, viéc ty gid duoc gitt @ mdc on dinh trong thang 06 cuing viéc Fed
tam dimg tang 3i sudt sau 10 1an diéu chinh lién tiép da gitp dong von ngoai ddo chiéu
trong thang qua. Mac du, ty gid USD/VND hién tai da trdi qua 9 phién tang lién tiép
khién ty gia ban cla Vietcombank d3 tdng khodng 0.8% ytd nhung bién ddong nay van
trong tam kiém soat ctia NHNN vi (1) ty gid vAn van con cach xa ving bién trén va (2)
ty gia ban USD & thj trudng cho den van thap hon so véi VCB. Vi vay, bién dong cing
thang cla ty gid & giai doan cudi ndm 2022 s& khé 13p lai trong bdi cAnh hién tai va
NHNN v3n c6 kha ndng dé duy tri ty gid & muc on dinh, qua dd tao diéu kién dé thu hat
dong v6n ngoai.

GTGD khép Iénh réong theo tuan cta Khdi ngoai. Dvt: Ty VND
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Chdng khoan v3n duy tri duoc su hap d3n hon khi mit bing I3i suat sut giam ¢ TIPS
TIEN PHONG SECURITIES
= TV suat E/P clia VN-Index trung binh trong thang 6 roi vao khoadng 7.8% (chua bao gém ty sust c6 tirc). Khodng cach gitta E/P va I5i suat tién gii ky han 1 ndm tai nhém ngan hang
qudc doanh (& mic 7.2%) d3 bi thu hep dang ké khi dinh gia cGa thi truong lai bat ting do k&t qua kinh doanh Q1.2023 kém tich cuc.

= M3c du muc chénh l&ch hién tai van chua that su hap dan nhu giai doan cudi ndm ngoai dé nha dau tu cé thé gidi ngan quyét liét vao kénh ching khodn, d3c biét 1a nhém nha dau tu
nudc ngoai, nhung véi du bao Igi nhudn thi truong sé tao ddy trong ndra dau nam 2023 va dan duogc cai thién trong thoi gian con lai cung mat bang 18i sudt huy déng dang cé xu
hudng di IUi va khé cé kha ndng ting trd lai trong ndm nay NHNN dang c6 cho thay su quyét tam dua dong tién ra khdi kénh trd an an toan 13 gui tiét kiém. Do dé, day van sé la co
hoi dé nha dau tu gia tng ty trong hosic mua vao dé dén dau xu hudng nay.

M3t bang I3i suat sut gidm trong ndm Kénh ching khoan tré nén dd hap dan khi chénh léch loi suat dang & mirc cao
9% ——S0Bs ——NHTM# ——NHTM Ién (MBB, ACB, TCB, VFB) Chénh lach —— Lgi sudt ky vong cdia VN-Index SOBs
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Vé mat dinh gid, da tang cda thi truong sé tré nén than trong hon

= Sau qua trinh phyc hdi ddy manh m&, P/E trailing ca VN-Index hién & quanh muc
13.24 1an, van thap hon muc P/E trung binh 5 ndm 1a 15.x nhung d3 tang hon so voi
muc dinh gid 12.x trong giai doan thang trudc. Cung vdi d6, muc dinh gid hién tai cla
thi truong ching khoan Viét Nam dang ngang bang véi nhiéu chi sd 16n trong khu
vuc nhu: Trung Qudc (14.5x), Indonesia (14.8x), Malaysia (15x). Dac biét, cao hon
nhiéu so véi thi truong can bién (9.2x) va ca thij truong méi ndi (13.1x).

= Loi nhudn sau thué Q1.2023 cla cac doanh nghiép niém yét giam 18.3% yoy, qua d6
dua dinh gia ca VN-Index Ién trir 1 dd 1éch chuan so véi trung binh 5 ndm gan nhat.
Cung véi dé, chi s6 PMI ¢ thang tha 4 lién tiép nam dudi mic 50 cung viéc xuat
khau suy yé&u dang béo hiéu vé k&t qua kinh doanh Q2.2023 van s& gip khé khin va
diéu nay c6 tac dong khién dinh gia cda thj truong chung tiép tuc tang cao. Cho trién
vong nra cudi ndm 2023, kich bdn co s& cla chdng t6i van gitt nguyén du bdo
VNINDEX giao dong trong khodng tUr 1,150 - 1,210 diém, tuong (ng véi mic ting
trudng than trong 5% cho ca nam.

Tang truéng EPS

Kém kha quan Trung tinh Kha quan
Dubso P/E -10% 5% 0% 5% 10% 15%
khoang 13 1,124 1,186 1,248 1,311 1373 1,436
dao dong 12 1,037 1095 | 1,152 1,210 1,268 1,325
cla 11 951 1,003 1,056 1,09 1,162 1,215
VNINDEX 10 864 912 960 1,008 1,056 1,104
R 9 778 821 864 907 951 994

I So sanh cac thi truong trong khu vuc

VIPS

TIEN PHONG SECURITIES
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Du bao kich ban VN-Index trong thang 07/2023 Y TPS

TIEN PHONG SECURITIES

Kich ban tich cuc Kich ban co s& Kich ban tiéu cuc

1.151-1,200 1,020-1,099 i, wl
"

Theo quan diém cla ching tdi, trién vong thj trudng trong nlra cudi ndm d3 tich cuc - |
hon so vai giai doan trudc khi VN-Index but phd khéi trendline gidm dai han bat dau tu e
thang 04/2022 va thanh cong kiém dinh lai luc cau tai day dé tién vao xu hudng ting.

|
Hién tai, mdc du VN-Index d3 vuot duoc ving can 1,120-1,130 diém nhung da tang ‘ ol SN
ca chi s6 da bat dau suy yéu cung thanh khodn syt gidm khi su than trong gia tang H “' A
sau thoi gian dai ting gid gan 11%. Cung véi do, xét vé mat dinh gid, thj truong da ‘ Hl o .
khong con sur hap dan nhu giai doan trudc day dé thu hat stc mua dot bien. Vi vay, dua ‘
trén bign dong clia VN-Index tai ngudng can nay va dp dung ly thuyét Elliott Wave, . I \| )
chiing t6i dua ra 03 kich ban cho thij truong trong thoi gian téi nhu sau: 'l ' Ili‘“|""---l----.§_f__; W

= Kich ba3n co sé, chiing tdi cho ring thi truong s& chiing lai da ting chuyén sang bién |‘
dong sideway trong ving 1,100-1,150 diém khi dong tién mua mdi tré nén than || M"" ‘\ Ml —
trong va ding ngoai quan sat KQKD Q2.2023 dan dugc cong bd trong thang 07. | '|‘| i - ‘

= Kijch ban tich cuc, véi dién bién 13i sudt diéu hanh dang c6 chiu hudng gidm dan, két |
hop véi y8u t8 ty gid, lam phat dugc kiém soat, dong tién s& cé xu hudng dich
chuyén sang noi cé ty suat sinh I6i ky vong cao hon, trong dé ching khoan 13 sur lua
chon tiém nang. Dién bién nay gitp thj trudng tiép tuc thu hat dong tién méi tim vé,
qua dé néi dai séng 3 ting véi muc tiéu I3 ving gid quanh muc 1,200 diém.

= Kich ban tiéu cuc, rdi ro s& dén tir cac viéc nhu: (1) sy mat gia cia VND trong boi

canh Fed kha ning cao s& ¢ 2 1an nang I3i suat trong ndm 2023 (mdi Ian 25 diém
co ban) cung viéc chénh léch 13 sudt qua dém gitta VND va USD dang rat 16n, (2)
KQKD cla cGa mdt s& doanh nghiép von hoda 16n khéng dat ky vong sé gia tang ap

lyc ban. Tuy nhién, mat bang dinh gid hién nay cda thj trudng van chua & mic cao L
nhu nhiing giai doan tang néng 2017-2018 hay 2021. Do d6 khé xay ra cd sut giam e e e e L
manh. Trong kich ban nay, VN-Index s& cé kha n3ng diéu chinh vé& quanh muc hé tro

1,020 diém (ving day thang 02 va 03/2023). Ngudn: TPS,Research, FiireAnt



DANH MUC €O PHIEU KHUYEN NGHI THANG 07/2023 THEO PTKT Y 1IPS

TIEN PHONG SECURITIES

STT M3aCP Gia mua Gidmuctiéu Gidcdtldo  Khangcu STT M3 CP Gidmua  Gidmuctiéu  Giadcatlo Khang cu
1 STB 28,500- 29,700 34,000 26,800 31,400 27,700 6 HSG 16,000-16,500 19,000 15,000 18,000 15,300
2 SHB 12,800-13,300 15,000 12,000 14,000 12,500 7 KDH 29,500-30,500 35,000 27,500 33,300 28,800
3 CTG 28,600-29,800 34,300 27,000 31,300 28,000 8 NLG 31,500-33,000 40,000 29,800 38,000 30,500
4 GAS 94,500 -96,500 110,000 91,600 98,000 93,000 9 DGwW 42,500 -44,000 50,000 39,800 47,300 41,200

5 HPG 26,500 -27,500 30,200 24,800 28,400 25,800 10 PLX 39,800-41,000 45,000 37,800 42,300 39,000




VTIPS

TIEN PHONG SECURITIES

TUYEN BO TRACH NHIEM

Cac théng tin, tuyén bd, du dodn trong ban bdo cdo nay, bao gdm ca cac nhan dinh ca nhan, 1a dua trén cc ngudn thdng tin tin cdy, tuy nhién TPS khéng dam bao su chinh xac va day du cla céc
ngudn théng tin nay. Cc nhan dinh trong ban bao cdo nay dugc dua ra dua trén co sé phan tich chi tiét va can than, theo danh gid chd quan clia chung t6i, 1a hop Iy trong thoi diém dua ra bdo cdo.

Céc nhan dinh trong bdo cdo nay cé thé thay ddi bat ki ltic nao ma khdng bao trudc. Bao cdo ndy khdng nén duoc dién gidi nhu mot dé nghi mua hay ban bat ctr mot 6 phigu ndo. Bao cdo nay khdng
phai 13 bdo cdo phuc vu cho nghiép vu tu van dau tu ching khoan theo quy dinh phap luat. TPS va cac cong ty con; cling nhu gidm doc, nhan vién cla TPS va cac cong ty con c6 thé cé lgi ich trong
cac cdng ty duoc dé cap téi trong bdo cdo nay.

TPS c6 thé d3, dang va sé tidp tuc cung cap dich vu cho cac cong ty duoc dé cdp t6i trong bdo cao nay. TPS sé& khdng chju trach nhiém ddi véi tat ca hay bat ky thiét hai ndo hay sur kién bj coi 13

thiét hai d6i véi viéc st dung toan bd hay bat ky théng tin hodc v kién nao cla bdo cdo nay. TPS nghiém cadm viéc st dung, va moi su in an, sao chép hay xuat ban toan bd hay timg phan ban Béo
cdo nay vi bat ky myc dich gi ma khéng cé su chap thuan cla TPS

LIEN HE
TRUNG TAM PHAN TiCH - CONG TY O PHAN CHUNG KHOAN TIEN PHONG (TPS)

® 02873013839 tt.pt@tpbs.com.vn https://www.tpbs.com.vn/
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