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NOI DUNG CHiNH VTPS

LiNH VUC SAN XUAT BUOC CAI THIEN, XUAT KHAU €O DAU HIEU PHUC HOI TIEN PHONG SECURITIES
= |PP thang 07 duy tri da tang truéng thang tha 3 lién tiép.

PMI thang 07 van dudi ngudng 50 diém nhung cai thién hon so véi thang trudc.

= Ban Ié hang hoa va doanh thu dich vu tiéu dung thang 07 tang 7.1%yoy.

= Can can thuong mai hang hoa 7T.2023 xu3t siéu 15.23 ty USD.

= S0 luong doanh nghiép thanh 18p méi va quay tré lai hoat dong duorc cai thién.

= Gidi ngan von dau tu cdng 7T.2023 tang 22.1%yoy, dat 41.3% ké hoach.

= FDI dang ky méi 7T.2023 tang 39%yoy, chd yéu vao nganh ché bién ché tao.

= Lam phat (CPI) ti€p tuc gidm toc, lam phat co ban van & mic cao.

= Thanh khoan doi dao do chinh sach tién té néi 16ng va ting trudng tin dung thap.

= T&ng trudng tin dung thap & cac nganh lién quan téi xuat khau va bat dong san.

= Ty gid bj tac ddng béi quyét dinh ting I3i suat cGa Fed.

PIEM LAI THI TRUONG CHUNG KHOAN THANG 07/2023 & TRIEN VONG THI TRUONG TRONG THANG 08/2023

Nhém von héa vira tiép tuc dan dat thi truong

Thanh khoan tiép tuc bung nd, dat mdc trung binh gan 17,000 ty dong/phién

Ky vong thi trudng sé c6 thém chat xdc tac tir chinh sach tién té

Toc do suy giam loi nhudn da chiing lai

Ching khoan van duy tri duoc sy hap dan hon khi mit bang I3i suat sut giam

Vé mat dinh gia, thi trudng dang huéng vé muc trung binh 10 ndm



IIP THANG 07 DUY TRi DA TANG TRUGNG THANG THU 3 LIEN TIEP

Chi s6 san xuat toan nganh cdng nghiép (IIP) thang 07.2023 +3.9%mom va
+3.7%yoy. Trong do6, ché tao +3.6%yoy, khai khodng +4%yoy, san xuat & phan phdi
dién +4.1% va cung cap nudc & rac thai +8.3%yoy.

Chi s IIP 7T.2023 -0.7%yoy (cung ky nam 2022 +8.6%yoy). Trong dd, ché bién — ché
tao -1%yoy, lam gidm -0.7 diém phan trdm trong muc tdng chung; san xuat & phan phéi
dién tang +1.4%yoy, déng gép 0.1 diém phan trdm; nganh cung cap nudc va rac thai
ting +6.3%yoy, déng gép 0.1 diém phan trdm, nganh khai khodng gidm -1.2%, Iam gidm
0.2 diém phan trdm. Mot s6 nganh trong diém cé IIP tdng gdm: San xuat than coc
(+12.2%yoy), khai thic quing (+8.6%yoy), s3n xudt san pham tir cao su va plastic
(+7.6%yoy), xr Iy rac thai (+7.3%yoy). Mot s& nganh cé IIP gidm manh gém: Ché bién gb
(-6.9%yoy), san xuat gidy (-6.8%yoy), san xuat xe cé dong co (-6.2%yoy), san xuat
trang phuc (-5.5%yoy), san xuat dién tl, may tinh, linh kién (-4.3%yoy). Mot s6 dia
phuong ¢6 IIP cao nhu Phid Tho, Bac Giang, Tra Vinh, Thai Binh, Nam Dinh, Kién Giang,
Hau Giang, Phu Yén... Mot s6 dia phuong c6 IIP thap nhu: Son La, Lai Chau, Quang Nam,
Ha Giang, Hoa Binh, B3c Ninh, Vinh Long, Dién Bién, Séc Trang, Cao Bang... Mot s6 san
pham chd Iuc cd IIP cao nhu: Budng kinh (+32.3%yoy), phan bén N.PK (+15.9%yoy),
xang dau (+13.2%yoy), ti vi (+11.4%yoy), vai dét tU soi nhan tao (+8.9%yoy). Mot s6
san pham chd lyc cd IIP gidm nhu: O t6 (-19.6%yoy), dién thoai di ddng (-19.3%yoy),
thép (-16.7%yoy), xe may (-5.8%yoy), quan do (-5.7%yoy).

Theo danh gia cua TPS, IIP ti€p tuc tdng trudng & thang thi 3 lién tigp, cho thay su 6n
dinh hon trong linh vuc san xuat. Cac y&u t6 vi md toan cau va trong nudc dang tdt dan
l&n hd tro dang ké cho finh vuc sdn xudt cha Viet Nam. Mot s6 dau hiéu cho thay niém
tin vao nén kinh t€ cGa cac nha kinh doanh dang tang Ién nhu: (1) sé doanh nghiép gia
nhap thi trudng tiép tuc cao hon sd doanh nghiép rat lui khéi thi trudng, (2) dong vén
FDI ding ky mdi lién tuc d6 vao finh vuc ché bién ché tao cta Viét Nam trong nhiing
thang gan day, (3) PMI dugc cai thién. Vi vay, ching toi ky vong, IIP s& dugc sé dat dugc
nhiing k&t qua cao hon trong nhitng thang con lai cla ndm 2023.
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Toc dd tang trudng lIP so véi cung Ky cia mdt sd nhém nganh chinh (%)
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Chi s san xuat cdng nghiép cta Viét Nam va médt s6 nudc khac (%)
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PMI THANG 7 VAN DUOI NGUONG 50 DIEM NHUNG CAI THIEN HON SO VOl THANG TRUOC Y TPS

TIEN PHONG SECURITIES

Chi s& Nha Quan tri Mua hang (PMI) Viét Nam thang 07 dat 48.7 diém. Day la thang th 5 B R e
ia L i R > o T x : oy 2 01-2022 51.7 50.5 53.7 50.0 53.7 50.6 52.7
lién tiép PMI cua Viét Nam dudi nguong 50 diém. Két qua nay cho thay, linh vuc san xuat cua

" N o Y i ~ - R = 02-2022 52.5 50.9 51.2 52.8 54.3 50.2 52.5
Viét Nam van chiu ap lyc suy giam trong thang 7. Nguyén nhan chu yéu la do sb lugng don  g3.2022 518 496 513 532 517 c0.1 517
hang mdi tiép tuc giam lam cho cac cong ty giam san lugng va viéc lam tuong Ung. Tuy nhién,  04-2022 51.9 51.6 51.9 54.3 51.7 50.3 52.8
dau hiéu tich cyc da xuat hién khi téc d6 gidam s6 lugng don hang méi, san lugng va viéc lam  05-2022 51.9 50.1 50.8 54.1 54.7 50.4 52.3
da cham lai. 06-2022 50.7 50.4 50.2 53.8 54.0 50.3 52.0

PMI cGia ASEAN-6 thing 07 dat 50.8 diém, day |3 thang thd 22 c6 PMI trén ngudng 50 va la 9772922 524 506 513 50.8 51.2 50.1 52.2

o - . n ce s . 5 . N 08-2022 53.7 50.3 51.7 51.2 52.7 50.0 52.3
muc thap nhat trong 7 thang qua, do sO lugng don dat hang va san lugng don hang tan
. p v , g , g q v oan A:q RN % o ng 3 J 7g 09-2022 55.7 49.1 53.7 52.9 52.5 49.9 53.5
cham. Vai k’et qua Pay pha7n elnh t?,c d(? tar]g VEéu nrlat I.<e tll_r diu n.zim 292.3; PMIA thang 7 Eua 10-2022 516 48.7 518 526 50.6 49.7 516
ASEAN-6 c6 su phan hoa 0 cac quoc gia, co 4/6 qudc gia co cai thién vé diéu kién hoat dong  11-2022 51.1 47.9 50.3 52.7 47.4 49.8 50.7
linh vuc sdn xudt gdm Malaysia, Indonesia, Phillipine va Viét Nam, 2/6 quéc gia c6 gidam nhe ~ 12-2022 52.5 47.8 50.9 53.1 46.4 49.7 50.3
so véi thang trudc gdbm Thai Lan va Singapore — day la 1an dau tién PMI cda Singapore bj syt~ 01-2023 54.5 46.5 51.3 53.5 47.4 51.9 51.0
gidm trong 4 thang qua. Trong 6 quéc gia, c6 3 qudc gia cé PMI dudi ngudng 50 gobm  9%2023 54.8 48.4 51.2 52.7 51.2 50.0 51.5
o pA . o e a ~ A . . 032023 53.1 48.8 51.9 52.5 47.7 49.9 51.0
Malaysia, Singapore va Viét Nam, co 3 quéc gia trén nguong 50 gom Thai Lan, Indonesia va
Philipi 04-2023 60.4 48.8 52.7 51.4 46.7 49.7 52.7
||p|ne,. L, o ) ., _ . 05-2023 58.2 47.8 50.3 52.2 45.3 49.5 51.1
Theo danh gia cua TPS, tu di liéu PMI thang 7 cho thay, ca san lugng va so lugng don dat  06-2023 532 47.7 575 50.9 46.2 497 51.0
hang méi ca ASEAN déu tang yéu hon so véi thang trudc. Thi truong trong nudc dang déng  07-2023 50.7 47.8 53.3 51.9 48.7 48.5 50.8
vai trd quan trong déi véi tang trudng clda cac qudc gia ASEAN do su sut gidm cua cac don Chi s& quan Iy sic mua (PMI) cda Viét Nam
hang xuat khau. Diém tich cuc & ky nay la lam phat clia hau hét cic qudc gia trén thé gidi £00 o
giam xudng dang ké so véi thoi diém ndm trudc. Didu nay cho thay rang, cac chinh sach thit c00 2 s X, w7
chat tién té cla cac ngan hang trung uong dang di d&n nhiing budc cubi cuing, chinh sach ndi 464 47.7 46.2
2 ' R PN N ~ X 2 n ~ ~ . A PO TRY TN 400 40.2 45.3
long tién té dugc ky vong sé dien ra ¢ mot so quoc gia trong tuong lai gan. Doi vai Viét Nam, 0o
thi trudng trong nudc van duy tri dugc muc tang trudng cao, thi trudng xudt khau dugc ky '
R 2 ~ e h o 52 A &2 0 s 2 2 / . 20.0
vong phuc hoi & nhitng thang cudi ndm 2023 hodc dau ndm 2024 khi tang trudng cla cac thi
truong I6n cla Viet Nam nhu Hoa Ky, EU dang cé dau hiéu phuc hdi va ky vong s& tranh '
duoc suy thodi. Bén canh do, FDI ding ky méi dang d6 manh vao nganh ché bién ché tao o __ M m m MmN N N N N Y N, e,
~ P TP = % ~x . 2 2 S 3580003303988 00033850033988 0
ctng la dau hiéu cho thay su tang toc trong xuat khau trong thoi gian toi. S80I RSR
N 0O @O O — N — AN M & 1D O 0 O O — N — AN M & 1N O N
O O O — — — O O O O O O OO O —— — O O O 0O O o o

Nguén: IHS Markit, 2022



BAN LE HANG HOA VA DOANH THU DICH VU TIEU DUNG THANG 07 TANG 7.1%YOY VIPS

TIFN PHONG SFCLIRITIFS

Tong murc ban 1é hang hoa va doanh thu dich vu tiéu dung thang 07.2023 dat 512.2 nghin ty ddng, +1.1%mom va +7.1%yoy. Tinh chung 7T.2023, t6ng mtc ban Ié hang
hod va doanh thu dich vu tiéu dung dat 3,529 nghin ty dong, +10.4%yoy (cung ky ndm 2022 tang 15.7%), néu loai trir y&u t6 gia tdng 9.6% (cung ky ndm 2022 tang 11.7%).
Trong do:

« Doanh thu ban 1& hang hod 7T.2023 udc dat 2,777 nghin ty ddng, chiém 78.7% tong muc ban 18 hang hoa va doanh thu dich vu tiéu dung, +9%yoy. M6t s6 nhém hang hod
c6 doanh thu ting trudng cao nhu luong thuc - thuc pham (+12.9%yoy), gido duc (+10.1%yoy), may mac (+8.8%yoy). Mot sb dia phuong c6 doanh thu hang hod cao nhu
Quang Ninh (+12%yoy), Hai Phong (+10.5%yoy), Binh Duong (+9.7%yoy), Can Tho (+8.6%yoy), Da NSng (+6.5%yoy), Ha N&i (+5.9%yoy) va TPHCM (+3.8%yoy).

» Doanh thu dich vu luu trg, 8n udng 77.2023 dat 377 nghin ty ddng, chiém 10.7% t6ng muc ban 18 hang hod va doanh thu dich vuy tiéu dung va tang 16.3%yoy. Mot sb dia
phuong cé doanh thu ting trudng cao nhu Da Nang (+40.3%), Can Tho (+27.2%), Dong Nai (+23.6%), TPHCM (+23.4%), Quang Ninh (+21.8%), Hai Phong (+14.4%) va Ha Noi
(+11.9%).

- Doanh thu du lich It hanh 7T.2023 uéc dat 18.6 nghin ty ddng, chiém 0.5% tong ban 1& hang hod va doanh thu dich vu tiéu dung va ting 53.6%yoy. Mot s6 dia phuong cé
doanh thu tang trudng cao nhu Da Nang (+99.7%), Ha Noi (+89.7%), Quang Ninh (82.5%), Khanh Hoa (+75.1%), Hai Phong (+68.1%) va TPHCM (+43.5%).

Khach qudc té dén Viét Nam thang 07.2023 dat 1,039 nghin lugt ngudi, +6.5%mom va gap 2.9 1an so véi cung ky. Tinh chung 7T.2023, khach qudc té t6i Viét Nam dat

6,614 nghin lugt nguoi, gap 6.9 1an so véi cung ky nhung méi chi bang 67.5% so véi cung ky ndm 2019 (ndm chua xay ra dich Covid19). Trong dé, khach qudc té dén bang

duong hang khéng dat 5.8 triéu lugt ngudi, chiém 87.6% lugng khach qudc té dén Viét Nam va gap 7 1an cung ky ndm trudc; dén bang duong b dat 765.3 nghin lugt nguoi,

chiém 11.6% va gap 6.2 13n so véi clng ky, d&n bdng duong bién dat 55.1 nghin lugt ngudi, chiém 0.8% va gap 214.2 1an so vai cling ky.

Theo danh gia cGa TPS, ngan sach cda nguoi tiéu dung tang nho I8i suat gidm, cac doanh nghiép bat ddu mé rong san xuat, va nhiéu chinh sach wu dai cho tiéu dung ca nhan

dang thac day thi truong ban I trong nudc phét trién. Trong nhiing thang tdi, thi truong ban 1& dugc ky vong tiép tuc duy tri muc ting trudng cao dugc thic ddy bédi cac yéu

t6 nhu FDI va khach du lich quéc t& tdng manh, trong nudc cé nhiéu sy kién quan trong nhu ma tyu trudng, € 2/9...

Ban |é hang hoa va doanh thu dich vu tiéu dung Tong ban 1é hang hoa va doanh thu dich vu 7T.2023 Khach qudc té dén Viét Nam 7T.2023 gap 6.9 1an so véi cung ky
T8ng mutc ban 18 hang hod & DV (Truyc trai - Ty ddng) Tdng bén 1& hang hod 7T7.2023 ( Truc trai - Nghin ty dong)
T6c d6 tang (Truc phai - % MoM) 3100 Tdc d6 tang (Truc phai - % YoY) 20% 2500
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CAN CAN THUONG MAI HANG HOA 7T.2023 XUAT SIEU 15.23 TY USD

Kim ngach xuat khau hang hoa thang 07.2023 dat 29.68 ty USD, +0.8%mom va -3.5%yoy. Trong d6, khu vuc
kinh t& trong nudc dat 7.76 ty USD, -1.8%mom va -4.2%yoy; khu vuc FDI dat 21.92 ty USD, +1.7%mom va giam
-3.2%yoy. Tinh chung 7T.2023, kim ngach xuat khau hang hod dat 194.73 ty USD, -10.6%yoy. Trong dé, khu vuc
trong nudc dat 51.5 ty USD, chiém 26.4% t6ng kim ngach xuat khau 7T.2023, -10.2%yoy; khu vuc FDI dat
143.23 ty USD, chiém 73.6% va -10.8%yoy. V& co cau xuat khau 7T.2023, nhém hang cdng nghiép ché bién udc
dat 171.5 ty USD, chiém 88.1%, nhém hang néng & 1am san dat 15.75 ty USD, chiém 8.1%; nhém hang Thuy
san dat 4.95 ty USD, chiém 2.5% va nhém hang nhién liéu & khodng san dat 2.53 ty USD, chiém 1.3%. Vé thi
truong xuat khau 7T.2023, Hoa Ky, EU va Nhat Ban 13 3 thi truong xuat siéu cla Vit Nam. Trong d6, Hoa Ky 13
thi truong xuat khau 16n nhat cta Viet Nam véi kim ngach udc dat 52.4 ty USD, chiém 26.9% t6ng kim ngach
xuat khau 7T.2023 cla Viét Nam.

Kim ngach nhap khau hang hoa thang 07.2023 dat 27.53 ty USD, +4.4%mom va -9.9%yoy. Trong dé, khu
vuc kinh t& trong nuéc nhap khau 10.73 ty USD, +14.3%mom va 0.4%yoy, khu vuc FDI nhap khau 16.8 ty USD,
gidm 1%mom va gidm 15.4%yoy. Tinh chung 7T.2023, kim ngach nhap khau hang hod udc dat 179.5 ty USD,
gidm 17.1%yoy. Trong dé, khu vuc kinh t& trong nuéc dat 64.1 ty USD, gidm 16.1%yoy va khu vuc FDI dat 115.4
ty USD, gidm 17.7%yoy. V& co cau nhap khau 7T.2023, nhém hang may mdc thiét bi, dung cu phu tung dat 78.9
ty USD, chiém 43.9%, nhém hang nguyén, nhién, vat lidu dat 89.8 ty USD, chiém 49.9% va nhém hang vat pham
tidu dung dat 11.2 ty USD, chiém 6.2%. V& thj truong nhap khau 7T.2023, Trung Qudc, ASEAN va Han Quéc 1a 3
thi truong nhap siéu cla Viét Nam. Trong dé, Trung Quac 13 thj truong nhap khau 16n nhat cla Vigt Nam, véi kim
ngach nhap khau 7T.2023 dat 58.6 ty USD, chiém 33% tong kim ngach nhap khdu 7T.2023 cla Viét Nam.

Can can thuong mai hang hoa thang 07 xuat siéu 2.15 ty USD. Tinh chung 7T.2023, can can thuong mai hang
hod xuat siéu 15.23 ty USD. Trong dé, khu vyc trong nudc nhap siéu 12.58 ty USD, khu vurc FDI xudt siéu 27.81
ty USD.

Theo danh gia cia TPS, mic du kim ngach xuat khau va nhap khau 7T.2023 déu gidm so véi cling ky, nhung toc
do gidm dang cham lai. Didu nay cho thay bat dau manh nha khéi sic vé thi truong xuat nhap khau. Su cdi thién
vé xudt khau dén tlr cac thj truong nhu Hoa Ky, EU va Han Qudc. Xuat khau duoc ky vong s& phuc hdi & nhiing
thang cudi ndm 2023 va dau 2024 khi ma hau hét cac qudc gia dang di t6i giai doan cudi cung cla chinh sach
thdt chat tién t&, cac yéu t6 vi md dang phuc hdi va di vao on dinh s& thic day tiéu dung & céc thi truong xuat
khau 16n clia Viet Nam. Bén canh dé, thi truong xuat khau cla Viét Nam ciing ngay cang da dang hoda hon.
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Can can thuong mai hang hoa 7T.2023 xuat siéu 15.23 ty USD
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Toc do ting trudng xuat khau 7T.2023 gidm & hau hét cac nganh chu
dao cua Viét Nam Kim ngach xut khau 77.2023 (Triéu USD)
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SO LUONG DOANH NGHIEP THANH LAP MG1 VA QUAY TRO LAI HOAT DONG HUOC CAI THIENY TPS

"~ TIEN PHONG SECURITIES

Thang 07.2023, c6 gan 13.7 nghin doanh nghiép thanh 1ap mdi, -1.25%mom va +4.3%yoy. Vén dang ky binh quan mét doanh nghiép thanh 1ap madi trong thang dat 9.2 ty
ddng, -7.5%mom va -1.8%yoy. Tinh chung 7T.2023, ca nudc cé 89.6 nghin doanh nghiép ding ky thanh 1ap méi véi t6ng s6 von ding ky 1a 834.3 nghin ty dong, tang
+0.2%yoy vé s6 doanh nghiép va gidm -17.1%yoy vé von dang ky. Von dang ky binh qudn mdt doanh nghiép thanh 13p trong 7T.2023 dat 9.3 ty dong, gidm -17.3%yoyv.
Bén canh dé, cé thém 42.3 nghin doanh nghiép quay trd lai hoat ddng. Binh quan mdi thang cé 18.8 nghin doanh nghiép thanh I3p méi va quay tré lai hoat dong.

Thang 07.2023, c6 6,884 doanh nghiép dang ky tam ngung kinh doanh cé thoi han, +34.9%mom va +30.3%yoy; ¢ 5,257 doanh nghiép nguing hoat dong cho lam thd
tuc giai thé, gidm -8.6%mom va ting +19%yoy; cé 1,581 doanh nghiép hoan tat thd tuc giai thé, tdng +6.7%mom va giam -10.5%yoy. Tinh chung 7T.2023, s& doanh
nghiép tam nglng kinh doanh cé thoi han 1a 66.8 nghin doanh nghiép, ting +19.3%yoy, cé 36 nghin doanh nghiép ngimng hoat ddng cho lam thd tuc giai thé, ting
+27.9%yoy va 10.4 nghin doanh nghiép hoan tat tht tuc gidi thé, tang +0.6%yoy. Binh quan mdi thang cé 16.2 nghin doanh nghiép rut lui khdi thj truong.

Theo danh gia cta TPS, ngoai trir cac finh vuc lién quan t6i ban I& va du lich d& ghi nhan muc tang trudng sé lugng doanh nghiép thanh 18p mai tich cuc so véi cung ky, s6
luong doanh nghiép thanh 18p méi & cac linh vuc khac trong 7T.2023 déu giam so véi cung ky. Tuy nhién, hau hét cac linh vuc déu c6 sur cai thién tich cuc vé chi tiéu tang
trudng s6 luong doanh nghiép thanh 18p méi va s6 lugng doanh nghiép giai thé trong 7T.2023 so véi 6T.2023. Cu thé, s6 lugng thanh 1ap méi trong finh vuc kinh doanh bat
dong san 7T.2023 gidm -56.2%yoy so véi -58.9%yoy & 6T.2023; sb luong doanh nghiép gidi thé trong finh vuc kinh doanh bat ddng san 7T.2023 giam -17%yoy so Vdi
giam -21.6%yoy trong 6T.2023. Nhu vay, su manh nha phuc héi thj truong xuat khau va ting toc & thi truong ban 1& dang cd tac ddng tich cyc téi finh vuc s3n xudt kinh
doanh cda Viét Nam. Trong thoi gian t6i, s6 lugng doanh nghiép thanh 1ap méi va quay trd lai hoat déng dugc ky vong s& phuc hoi, ddc biét la & cac linh vyc nhu du lich, ban
|é, cdng nghiép ché bién ché tao, va kinh doanh bat déng san.

S6 luong doanh nghiép thanh 13p méi & quay tré lai hoat ddng duoc cai thién Doanh nghiép giai thé trong flinh vuc BDS van con cao
. /7.2019 77.2020 7T7.2021 7T.2022 7T.2023 % YoY (7T.2023/7T.2022) SLDN Thanh I3p méi SL DN Giai thé ® % YoY DN Thanh I3p mdi %YoY DN Gii thé
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GIAI NGAN VON PAU TU CONG 7T.2023 +22.1%YOY, DAT 41.3% KE HOACH viPS

TIEN PHONG SECURITIES
Gidi ngan dau tu céng thang 07 dat 58.5 nghin ty dong, +8%mom va +28.4%yoy. Trong dé, vén Trung uong quan Iy dat 10.8 nghin ty dong, +31.8%yoy:; von dia phuong
quan Iy dat 47.7 nghin ty dong, +27.6%yoy
Gidi ngan dau tu cdng 7T.2023 dat 291 nghin ty dong, bang 41.3% k& hoach ndm 2023 va tang 22.1%yoy (cung ky ndm 2022 bang 39.7% k& hoach va tang 12.3%yoy).
Trong d6, von dau tu do Trung uong quan Iy dat 54.1 nghin ty dong, bang 40.6% k& hoach va tdng +29.4%yoy; cap tinh quan Iy dat 163.3 nghin ty ddng, bang 39.5% k&
hoach va tang +26%yoy, cap huyén quan Iy dat 63.9 nghin ty dong, bang 45.9% ké hoach va tang +10.9%yoy, cap xa dat 9.7 nghin ty dong, bang 51.4% ké& hoach va tang
+3.8%yoy. D6i v6i vén ngan sach nha nudc cdp Trung uong, hau hét cac bd déu cé ty Ié dat k& hoach khd thap, chi c6 3 bd c6 ty I8 nay trén 30% gom: B GTVT, B
NN&PTNT va B6 TN&MT. Néu so véi cung ky nam trudc, cac bd cd tang trudng gidi ngan dau tu cdng cao gobm: BO thdng tin & truyén thong (+99%yoy), BO GTVT
(+79%yoy), BO NN&PTNT (53%yoy). D6i v6i von ngan sach nha nudc cap dia phuong, cac tinh cé ty 18 dat ké hoach gidi ngan cao nhu Thai Binh (dat 55.5% k& hoach), Binh
Dinh (54.6%), An Giang (52%), Nghé An (50.7%), Quang Ninh (50.2%) va Can Tho (50.1%); ngugc lai, mot s6 tinh cé ty 1é dat k& hoach thap nhu TPHCM (28%), Hoa Binh
(35%), Vinh Phic (35.9%)...
Theo danh gia cia TPS, gidi ngan dau tu cong da c6 nhiéu tin hiéu tich cuc ca vé ty Ié dat k& hoach va t6c do ting trudng. Trong bdi canh thi truong xuat khau van con gip
nhiéu khé khan, von dau tu cong déng vai tro 13 chat xdc tac thic day su phat trién cla cdc ngudn von khéc va thi truong tidu thu trong nudc, gdp phan thic ddy ting
trudng. Bén canh dé, von dau tu cong cd vai tro phat trién co s ha tang trong nudc, ting loi thé dé& thu hat dong ven FDI. Vi vay, gidi ngan von dau tu cdng duoc ky vong s&
c6 nhiéu chuyén bién tich cyc trong nhitng thang cudi ndm 2023. Hon nita, cdng vé& cudi ndm, cac thl tuc clia cac du n thuong duoc gidi quyét, nén viéce gidi ngan cling tré
nén dé dang hon.

Gidi ngan vén DTC 7T.2023 tich cuc Gidi ngan von dau tu cong 7T.2023 phan theo B, nganh Giai ngan vdn dau tw cong 77.2023 phan theo dia phwong
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FDI DANG KY MOl 7T.2023 TANG 39%YOY, CHU YEU VAO NGANH CHE BIEN CHE TAO Yirs

Von ding ky cap méi 7T.2023 dat 7.94 ty USD, +38.6%yoy. Trong dé, nganh
ché bign - ché tao duoc cap phép mdi FDI 16n nhat, véi t8ng s6 von ding ky dat
6.77 ty USD, chiém 85.3% tong von dang ky cdp méi; hoat dong kinh doanh bat
dong san dat 453.2 triéu USD, chiém 5.7%; cac nganh con lai dat 716.6 triéu
USD, chiém 9%. 7T.2023 c6 61 qudc gia va Ianh thd dugc cap phép méi tai Viét
Nam, Singapore 13 nha dau tu I6n nhat véi 2.36 ty USD, chiém 29.8% t6ng von
dang ky cap méi; tiép dén Ia Trung Quéc 1.57 ty USD, chiém 19.8%, HongKong
850.2 triéu USD, chiém 10.7%, Dai Loan 641 triéu USD, chiém 8.1% va Nhat
Ban 493.3 triéu USD, chiém 6.2%.

Tong von dau tu nudc ngoai (bao gom von ding ky cap méi, von ding ky
diéu chinh va M&A) 7T.2023 dat 16.24 ty USD, +4.5%yoy, chd yéu la do tdng
manh v6n dang ky cap méi va vén gép mua cd phan.

Vén thuc hién 7T.2023 dat 11.58 ty USD, +0.8%yoy. Trong do, cong nghiép
ché& bién ché tao dat 9.48 ty USD, chiém 81.8% tdng von FDI truc tiép thyc hién
7T.2023, san xuat va phan phdi dién dat 778.3 triéu USD, chiém 6.7%, hoat
ddng kinh doanh bat ddng san dat 565.5 triéu USD, chiém 4.9%.

Theo danh gié cta TPS, dong vén FDI xuat hién tin hiéu rat tich cyc khi FDI
dang ky chuyén tu trang thai “giam” 6 6T.2023 sang tang" & 7T.2023. Diéu nay
cho thay, Viet Nam van cé suc hat rat 16n ddi véi dong von FDI va dong vén FDI
tiép tuc déng vai trd quan trong ddi véi tang trudng cdia Viét Nam trong thoi
gian t6i. FDI dang ky c8p méi tdng manh & cac nhém nganh lién quan téi du lich,
ché bién - ché tao va ban buén, ban Ié. Day la nhiing nhém nganh dugc ky vong
s& phuc hdi manh mé trong thoi gian téi. Xét vé ngudn gdéc, dong von FDI cap
m&i cla Vigt Nam phan I6n dén tir cdc qudc gia nhu Singapore (chiém 30% t6ng
von FDI dang ky mdi 7T.2023 cda Viét Nam), Trung Quéc (chiém 20%), Hong
Kéng (chiém 11%). Cac quéc gia c6 FDI dang ky méi tdng manh s6 vai cung ky
gbm Ha Lan (tang 9.9 1an so véi cung ky), Théi Lan (tang 5.1 1an), Trung Quéc
(tang +142%yoy), Dai Loan (tang +83%yovy)...

TIEN PHONG SECURITIES
Vén FDI dang ky va gidi ngan 7 thang dau nam

FDI gidi ngan (Ty USD)
W D| d3ng ky (C8p méi, diéu chinh va MRA)
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LAM PHAT (CPI) TIEP TUC GIAM TOC, LAM PHAT CO BAN VAN O MUC CAO VIPS

TIEN PHONG SECURITIES
Lam phat tang nhe do gia dién sinh hoat tang

CPI thang 07.2023 +0.45%mom va +2.06%yoy (CPI thang 7/2022 +3.14%yoy). Trong 11 4% CPI(tryc trdi- %mom) = CPI (tryc phai - %YoY) Lam phét co ban (truc phai - %YoYDY%
nhom hang tiéu dung chinh cé 9 nhém tang gid va 2 nhém giam gid. Trong 9 nhém tang gia, 3%
nhém vat liéu xay dung tang cao nhat, +6.51%yoy do gid vat liéu xay dung va gid nha & thué 204 /\ 4.11% .,
tang. Tiép dén 1a nhém gido duc, +5.57%yoy do m67t sd dia phuong tang hoc phi tré lai sau khi 1% ~~ /V\N\//\/'/\,\_ ) o6ss
mién gidm hoc phi trong ndm hoc 2021-2022. O chiéu nguoc lai, nhém giao thdng gidm 0% \/ 0%
9.29%yoy do gid xang dau gidm 25.37% va nhém buu chinh - vién thdng gidm 0.95% do gia 9%
dién thoai cd dinh va di déng giam. 2% 5%
CPI 7T.2023 +3.12%yoy. C4c yéu 8 lam tang CPI trong 7T.2023 gém: (1) nhém gido duc tang cccoSSSSSSSRAENaYRAERRIRR
7.61% do mot s dia phuong dd ting hoc phi trd lai, [dm CPI ting 0.47 diém phan trim, (2) 58-588538c-c5383853-58853c-35385
nhém nha & va vat liéu xay dyng tdng 6.58%yoy do gid xi mang, sat, thép, cat tang theo gia Chi s6 lam phat & mdt s6 nhém nganh chinh (%yoy)
nguyén nhién vat liéu ddu vao va gid thué nha & tang cao, lam CPI ting 1.24 diém phan tram, —— Hang an va DV &n udng Nha & va VLXD Giao thong
(3) nhém van hod, gidi tri va du lich tdng 3.45%yoy do nhu cau giai tri va du lich cda nguodi dan 22; Tt ann PR e !
ting tré lai sau dich, Iam CPI tdng 0.16 diém phan trdm, (4) nhém hang thuc pham ting 0% o
3.34%yoy do nhu cau tiéu dung ting trong cac dip I& t&t, 1am CPI ting 0.71 diém phan tram, (5) e e —
gia dién sinh hoat tdng 3.79% do EVN ting 3% gid dién, lam CPI tdng 0.13 diém phan trdm, (6) -10%
gia gao trong nudc ting 2.4% theo gid gao xuat khau, 1am CPI tdng 0.06 diém phan tram. -20%
Lam phat co ban thang 7 +0.36%mom va +4.11%yoy. Tinh chung 7T.2023, lam phét co ban B e o 6 006 6 e e e o NN N N NN Mmoo
+4.65%yoy, cao hon muec tang CPI binh quan chung (3.12%). Nguyén nhan cha yéu do binh quan g § g § § § g § % % § § g § g § § § § § § % § § g
gid xang dau trong nudc 7T.2023 gidm 19.32%yoy, gia Gas giam 11.44% Ia yéu t6 kiém ché tdc °ses-esese-eoeen OR’ =—=——— S
d6 ting ctia CPI nhung thudc nhém hang duoc loai trir trong danh muc tinh lam phat co ban. Lam phat Ch”:gL‘;am'z':af::L:: ban 7 thang dau a[':r:%i‘;';‘gun
Theo danh gia ca TPS, gia nhién liéu va gia dién thoai cii gidm gép phan lam gidm lam phat o o v aes%
chung k& tUr cudi ndm 2022. Tuy nhién, lam phat co ban van duy tri & muc cao do: (1) gid ca cia 4% PR
nhém hang hod gidm manh (nhién liéu) khdng bao gdm trong rd tinh lam phat co ban, (2) gia ca 3% ] 2.61% 2.74% 5 549 .
cia mdt s6 hang hoa thudc ré CPI va lam phat co ban van tang Ién nhu: vat lieu xay dung va - 222 g » 189% 1.64%
nha thué, nhidu truong hoc ting hoc phi trd lai sau thoi gian gidm dé hd tro trong giai doan dich v B 089% 1 44%
Covid19. Trong vai thang tdi, lam phat chung cé thé s& tdng nhe do vao mua tyu truong va su e I
phuc hdi cla thi truong xuat khau. 0%
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THANH KHOAN DOI DAO DO CHiNH SACH TIEN TE NOI LONG VA TANG TRUONG TiN DUNG THAP W TPS

« Tang trudng tin dung thap, chinh sach tién t& ndi 16ng va huy dong tién ttr khu vuc dan
cu tdng d3 gdp phan ting thanh khoan cho hé thdng ngan hang k& tur cudi thang 6. L3
suat lien ngan hang ky han O/N ludn duy tri dudi 1% ké tU 26/06/2023 dén nay. Tai
thoi diém 31/07/2023, 13i suat lién ngan hang ky han O/N & muc 0.19%, bang véi giai
doan dau nam 2021.

- Chinh phd d3 thuc hién chinh sach tién t& ndi 16ng ké tir thdng 03/2023 bing céch
nglng phat hanh tin phi€u va dua 18i sudt diéu hanh vé dudi mic trude dich Covid-19.
Cong cu phat hanh tin phiéu dugc st dung ké tir 10/2012, va dugc st dung nhidu trong
giai doan 6/2016-3/2020, sau d6 ngung st dung cho téi thang 03/2022 cong cu nay lai
duoc st dung trd lai khi ma chinh sach tién té phai déi mat véi nhiéu thit thach khi dong
thoi cd ty gid va lam phat déu tdng cao. Pong thoi, chinh sach 18i sudt diéu hanh cling
duoc s dung tUr 9/2022 -3/2023 dé ting cuong thit chit tién té. Tuy nhién, NHNN bat
ngd thuc hién chinh séch tién té néi 16ng bao gdm ngung phat hanh tin phiéu va gidm |3i
sudt diu hanh ké tir thang 03/2023 dén nay. Hién tai, 13i suat tai chiét khau gidm tu
4.5% vé 3.0% va |3i suat tai cap von gidm tir 6% vé 4.5%, thap hon so véi trude dich
Covid-19.

Theo danh gia cGa TPS, véi mic I3i suat diéu hanh hién tai, NHNN van cd thé tiép tuc
giam 13i suat didu hanh. Tuy nhién, du dia dé gidm I3i suat khong con nhiéu. Hon nita, nén
kinh t& Vit Nam méi phuc hdi, xudt khau cling vira trdi qua mot giai doan khé khan, nén
stic khoé cac doanh nghiép van con y&u dé hap thu tin dung. Bén canh dé, tinh hinh tai
chinh cOa cac doanh nghiép thap hon sau khi trai qua mét giai doan bj han ché vé san
xuat, nén s& khé khdn hon khi ti€p can ngudn tin dung. Ngoai ra, cdc NHTM sé& can trong
hon trong viéc danh gia tiéu chi doanh nghiép dd diéu kién vay khi ma ng xau trong hé
théng ngan hang dang tang. Trong thoi gian tdi, 18i sudt huy déng va cho vay duoc ky
vong giam khi chinh pht van dang thuc hién chinh sach néi 16ng tién té.

TIEN PHONG SECURITIES
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TANG TRUONG TiN DUNG THAP G CAC NGANH LIEN QUAN TGOl XUAT KHAU VABATDONGSAN v IPS

TIEN PHONG SECURITIES
5 thang dau ndm 2023, tang trudng tin dung thap & 3 nhom nganh cé lién quan t6i xuat nhap khau va bat dong san gom: (1) Nong, 1am, thuy san, (2) Cong nghiép,
va (3) Nganh khac. Néu so véi tang trudng tin dung 5 thang dau ndm 2023 véi tang trudng tin dung 5 thang dau ndm giai doan 2013 — 2022 cho thay rang, cdc nhém
nganh vién théng, thuong mai va xay dyng (chd yéu Ia xay dung co s& ha tang) van ghi nhan duoc muc tang trudng tin dung khd cao. Nguoc lai, cdc nhém nganh lién quan téi
xuat khau nhu Nong — 1am — thuy sdn (xuat khau thuy san), cong nghiép (xuat khau linh kién, mdy méc, may anh, dién thoai, mdy tinh, d&t may, day dép..) va khac cé tang
truéng tin dung thap hon han so véi binh quan giai doan 2013 — 2022. Nguyén nhan chl yéu 13 do don hang xuat khau gidm, nhiéu cong ty ngimg hoat ddng hosc duy tri
muc san xudt véi céng sudt thap, st dung it nguon von luu ddng va giam dau tu may moc thiét bi. Bén canh dd, cdc doanh nghiép trong linh vuc bat déng san ciing dang gap
nhiéu khé khin nén ting truéng tin dung clia nhém nay cling cham lai. Trong khi d6, du ng tin dung ctia 3 nhém nay chiém 65% tong du ng toan nén kinh t& ndm 2022.
Theo danh gid cGa TPS, tang trudng tin dung 5 thang dau ndm 2023 thap hon rat nhiéu so vai cung ky, nhung néu nhu so véi trung binh giai doan 2013 — 2022 thi sy
chénh I&ch 13 khdng qué nhiéu. TV 1& du no tin dung trén GDP cling gan bang véi nhiing ndm trudc dich va cao hon ndm 2021 va 2022, diéu nay phan anh su phuc hdi vé tdng
c3u van con yéu. Trong nhiing thang cudi ndm, khi ma xuat khau bat dau khdi phuc, thi truong trong nudc ting tdc, stc khoé clia cac doanh nghiép dugc cai thién va nhidu
doanh nghiép tham gia vao thj truong s& thic day su ting trudng tin dung. Trong 5 thang dau ndm 2023, ting tin dung thap chd yéu I3 do su cham lai cla ting trudng tin
dung cic nganh xuat nhap khau va bat déng san. Vi vay, nén cé uu tién v& mit chinh sich cho nhitng nhém nganh nay. Ngoai ra, cdc nhém nganh vé thuong mai, du lich cling
can duoc tan dung va thic ddy dé 1am dau tau kéo nén kinh té& trong thoi diém cdc nhém nganh khac dang gip khé khan. Ngoai chinh séch tién té&, can k&t hop véi cac chinh
sach khac nhu chinh sach thuong mai (tdng cuong hop tac véi cac qudc gia dé da dang hod thi trudng xuat khau, ddc bigt I3 ving kinh t& dang ndng dong nhu Chau A), mé
rong chinh sach tin dung tiéu dung ¢ nhan téi cac viing ndng thdn, ddy manh chinh sach ti khod va gidm thiéu cc thd tuc hanh chinh.

Du no tin dung 5 thang dau n3m giai doan 2013 - 2023 Du no tin dung so véi GDP trong 6 thang dau nam

05/2023 ®05/2022 ®05/2021 W05/2020 = 05/2019 ®05/2018  05/2017 W05/2016 ®05/2015 * 05/2014 * 05/2013 ® Binh quan giai doan 2013 - 2022 Dung tin dung (Nghin TY) TV 1€ Du ng'tin dung/GDPnor
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Nguén: Finnpro va TPS Research, 2023



TY GIA BI TAC DONG BOI QUYET DINH TANG LAI SUAT CUA FED YIPS

TIEN PHONG SECURITIES
Dién bién ty gia USD/VND kha &n dinh ké tir thang 3/2023 sau khi Fed gidm téc tang I3i sudt véi bien @ M pian bien ty gis USD/VND
moi 1an ting 0.25% thay vi 0.75% nhu nhitng 1an trudc dé. Mt khac, sy giam nhiét cda ty gia mot phan Ty gié trung tAm Ban ra (YND/USD)-VCB Ban ra (UND-USD)-TT tu do
c6 sur déng gop tir y&u t6 xusdt nhap khau va dong vao cta FDI. Cu thé, 7T.2023, can can thuong mai van 2000
duy tri dugc muc thdng du 15.23 ty USD, dong FDI dang ky méi va M&A tang trudng cao, gép phan duy
tri dugc dong USD vao cao hon dong USD ra khoi Viét Nam. Tuy nhién, sau quyét dinh tang I&i sudt 1an s qq0
thir 12 cla Fed vao ngay 26/07/2023, chi s6 DXY bat dau tang dan 1&n. Chi s6 DXY tang tUr 100.89 vao
ngay 26/07/2023 1én 102.55 vao ngay 03/08/2023, tang 1.6%. Dong thoi, ty gid USD/VND ting tir 24,000
23,835 vao ngay 26/07/2023 1én 23,915 vao ngay 03/08/2023, tuong Ung voi muc tang 0.3%. So vai W
dau ndm 2023, ty gid tang gan 1%. M«v««vw..wwﬁ..--h_‘_,wwwf//\
Theo danh gia cGa TPS, trong bdi canh hién tai, lam phat clia Hoa Ky van trén mic 2% va ting trudng
GDP quy 2 kha cao (quy 2: 2.4%), cho thay rang Fed cé thé tiép tuc ting I3i sudt it nhat 1 1an nita trong
ndm 2023. Bén canh d6, nhap khau v& may méc va nhién liéu cé thé sé ting trong thoi gian téi khi ma
thi truong tiéu thy trong nudc tiép tuc tang toc va xudt khau hdi phuc. Trong thoi gian t6i, ty gid cd thé
chiu p luc hon, ddc biét 13 sau khi Fed thuc hién 1an tang I8i suat thr 13, gid dau va gia luong thyc & thyc 21,000
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Nhém von héa vira tiép tuc dan dat thi truong

VTIPS

TIEN PHONG SECURITIES

= Pong lyc chinh khién thj truong tiép tuc di 1én trong thang qua dén tU da tang cda nhém vén héa 16n (VN30) va vira (VNMID), khi lan luot tién 9.6% va 11.5%. Trong khi d6, nhém vén

hda nhd (VNSML) lai cé mic tang 6.53%, yéu hon so véi mic tang 8.65% cda VN-Index.

= Sy van dong nay phu hop véi bai canh dong tién cta VN-Index trong thoi gian qua khi nhém ¢d phiéu von héa I6n va vira chiém phan I6n danh muc clia t6 chic trong nudc. Trong thoi
gian qua nhém VN30 dan dau vé& GTGD khdp lénh khi ting 141.4% mom, nhém VNSML theo sau ting 135.8% trong khi nhém cd phigu vén héa vira 13 VNMID tiép tuc tdng 123.7%
mom trén mic nén cao cla thang trudc do.

= Trong giai doan thang 08/2023, chiing t6i cho rang tam diém cla thi truong van sé tap trung tai nhém VNMID, khi tai ddy cé cac nhém cd phiéu lién quan t6i cdu chuyén dau tu cong
(trong tam thuc ddy tang trudng GDP ndm 2023), nhém c6 phiéu bat dong san (ky vong vé cau chuyén “héi sinh”) va chimg khoan (nhém cd két qua kinh doanh cai thién rd nét trong
Q2/2023). Pay déu la nhiing nhém nganh nhan duoc sur quan tdm bac nhat cdia nha dau tu cling nhu sy wu tién tham gia hang dau clia dong tién mai khi thi trudng cé nhip rung I3c.

Toc dd tang trudng cac chi soé chinh trong thang 08/2023
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Thanh khoan tiép tuc bung no, dat mirc trung binh gan 17,000 ty dong/phién YVIPS
TIEN PHONG SECURITIES
Trong sudt giai doan phuc hdi tir cudi thdng 04/2023 dén nay, thanh khoan thj truong da lién Téng No vay ky quij 30 CTCK c6 du no cao nhat & Q2.2023. Dvt: Ty VND
tuc bung nd va dat muc trung binhh gan 17,000 ty déng/phién & thang 07/2023. Pang chiy, 200,000
trong nhiing phién giao dich cudi thdng 07 nay, khi chi s6 vugt mic can 1,200 diém, gia tri giao
dich binh quan da c6 4 phién lién ti€p dat mdc trén 20,000 ty/phién, qua dé cho thay thi trudng 160,000
van dang thu hut duogc dong tién méi. ”?’

Viéc thanh khodn cla thj truong bung nd trong 7 thang ddu ndm 2023 c¢6 su déng gép khéng 120,000
nhd clia dong tién cho vay ctia cac CTCK. Tinh dén cusi Q2/2023, tdng ng vay cla 30 CTCK cé
dy ng cao nhat thj truong dat 142,364 nghin ty dong, tdng manh 19.7% QoQ. Trong thoi gian 80,000
t6i, v6i viéc trién vong thij trudong d3 dugc cai thién va cac CTCK van dang trién khai cac chuong
trinh gidm I3i vay va phi giao dich, ky vong s& tiép tuc thu hit dong tién 6 vé TTCK. 40,000

Su buing nd nay gitp hau hét cac nganh ghi nhan su phuc hdi manh mé trong thang qua ca vé
mat gia tri va thanh khoan. Trong dé, ndi bat nhat 13 Ban I, Bat dong san va Nong & hai san.

Xét Vé nhém nhé d§u tU', ca’ nhén tlé’p tl,IC Ch6t |(\JI théng thl.,l' 2 Ilén tlé(p VCITI gla' tl'i hon 1,500 t{/ Q1.20 Q220 Q3.20Q4.20Q1.21 Q221 Q321 Q4.21 Q1.22 Q222 Q3.22 Q422 Q1.23 Q2.23

déng. Cung véi d6, khdi ngoai chuyén sang ban rong hon 400 ty ddng. Nguoc lai, dong tién cla

t0 chuic trong nudc ti€p tuc 13 dong Iyuc cho thi truong khi mua vao gan 2,000 ty dong. GTGD khap lenh binh quan trén ngay theo thang tr2020. but: Ty YND/phién

35,000 GTGD khdp [énh binh quan VN-Index (tryc phai) 1,600
GTGD khép Iénh rong theo tuan cda ting nhém NDT tir 2023. Dvt: Ty VND 30,000
s C3 nhan trong nudc T6 chuc trong nudc Nudc ngoai  —— VN-Index (truc phai) 25000 1,400
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Nguén: FiinPro va TPS téng hop dit lidu tr BCTC Q1/2023 cla cac CTCK



KV vong thi truong sé cé thém chat xdc tac tu chinh sach tién té

VTIPS

TIEN PHONG SECURITIES

= N6 lyc lién ti€p gidm I3i suat diéu hanh cia NHNN d3 cé tac dong tich cuc gilp thi trudng ching khodn Viét Nam lién tuc bt phd trong thoi gian qua, 1an lugt vugt cdc mic cdn quan
trong vé6i muc phuc hoi khoang 40% so vai ddy thang 11/2022.

» Trong bdi cdnh t3ng trudng tin dung 6 thang dau ndm 2023 chi tang 3.5% so vai cudi 2022, ky vong NHNN s& tiép tuc cd mot dot gidm I3i suat diéu hanh 1an thit 5 lién tiép, qua
dé dua I3i suat v& muc thap tuong ty nhu giai doan Covid-19. Ky vong ndy dua vao nhiing Iudn diém sau: (1) Can can thuong mai 7 thang dau ndm cda Viét Nam thing du hon
15.23 ty USD, (2) t6ng von FDI vao Viét Nam dat 16.24 ty USD (+4.5% yoy) va (3) du dja gidm I3i sudt clia FED nhidu kha ning s& k&t thic khi chinh sach nay phat huy higu qua va
dua CPI cla M vé muc 3% trong thang 07, Iti dan v& mic muyc tiéu 2%. Ky vong véi nhitng y&u t6 tich cuc nay, 4p luc vé ty gia s& khong qud 16n, qua dé tao du dia d& NHNN duy
tri chinh sach ndi 16ng va c6 thém mdt 1an gidm I3i sudt trong thoi gian téi.

L3i suat

Trudc diéu chinh

14/03/2023 31/03/2023 22/05/2023

16/06/2023

Tong cong

Du dia giam vé GD Covid-19

L&i suat chiét khau 4.5% 3.5% Gitt nguyén Gitt nguyén 3% Giam 1.5% -0.5%

L3i sudt tai cap von 6% Gilt nguyén 5.5% 5.0% 4.5% Gidam 1.5% -0.5%

L&i suat cho vay qua dém cla NHNN-TCTD 7% 6.0% Gilt nguyén 5.50% 5% Giam 1.5% -

Tran LS tién gli khdng ky han & dudi 1M 1% Gilt nguyén 0.5% Gilr nguyén Gilr nguyén Giam 0.5% -0.3%

Tran LS tién gli c6 ky han TM-6M 6% Gilt nguyén 5.5% 5.0% 4.8% Giam 1.25% -0.8%

Tran LS cho vay ngdn han 5.5% 5% 4.5% Gitt nguyén 4% Giam 1.5% 0.5%

B Lai suat didu hanh cta FED —— FED rate (% - tryc trai) ——DXY (tryc phai) B CPI ciia My trnm 2020. But: %YoY —CPl CPI Core
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Nguén: Bloomberg, Fiinpro, TPS Research
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Toc do suy gidam loi nhuan d3 ching lai VTIPS
TIEN PHONG SECURITIES
= LNST cla 851/1518 doanh nghiép Phi tai chinh (dai dién 80.6% vén hda cda khéi) tiép tuc cd quy thir 4 tang trudng dm so véi cung ky (-36.9%), nhung da giam da chiing lai so véi
cac quy trudc.
= O nhém ngan hang (nhém chiém ty trong 16n nhat thj truong), LNST clia 26/27 Ngan hang gidm -1.3% yoy cham lai dang k& so véi muc ting trong 4 quy trudc dé. So véi Q1/2023,
LNST cda cac ngdn hang nay giam -4.4% qoq. Viéc tdc d6 tang truéng tin dung cham khi khd ndng hap thu vén cda cac doanh nghiép con thap cung viéc phai gia tang trich 1ap du
phong rdi ro tin dung va NIM gidm manh [a nhiing nguyén nhan tac dong tiéu cuc dén LNST cla cac Ngan hang.
= Xét theo nganh, KQKD Q2 cho thay buc tranh loi nhuan hét stc tich cuc & nhém Dich vu tai chinh khi thi trudng ching khoan lién tyc di Ién trong thoi gian qua, qua dé gilp cac
CTCK cai thién hoat déng cho vay va hoan nhap cac khoan trich 1p dau tu trudc dé. Ngoai ra, tinh trang kinh doanh d3 cé sy khéi s3c @ 1 s6 nganh nhur Thuc phdm & D6 udng, Tai
nguyén Co ban va Héa chat. Trong khi d6, mdt s nhém 6 tinh chat “phong thd” van duy tri duoc ting trudng tot nhu: Cong nghé Thong tin va Dugc pham,

LNST Q2/2023 cia 921 doanh nghiép niém yét LNST Q2 cta cac nhém nganh
——T3ng trudng LNST nhém ngan hang ——T3ng trudng LNST nhém phi tai chinh Dich W tf’i Ch"rjh —_ 303%
YoY Tang trudng LNST tdng thij truong Bat do’ng >an r— 1%
150% Bao hiém m—— 54%
Y té — 49%
0 t6 va phu tuing 329,
100% |k C6bng nghé Thong tin m 17%
Hang & Dich vu cdng nghiép m 15%
Vién théng 1 4%
cow | Thyc pham vékdﬁ uéng I 2%
Truyén thong 1%
Ngan hang -1%
0% Xay dung va Vat liéu -14% =
Du lich va Giai tri -14% =
Tién ich -27% .
Hang ca nhan & Gia dung -48%, -
-50% Héa chat -61% —
D3u khi -76% ——
Tai nguyén Co ban -85% —
Banlé -949, T—

-100% -
2019 2020 2021 2022 2023

Nguén: Fiinpro, TPS Research, di¥ liéu tir 921 doanh nghiép niém yét duoc Fiintrade cdp nhat dén ngay 30/07/2023



Chdng khoan van duy tri duoc sy hap dan hon khi mit bing I3i suat sut giam VY TPS

TIEN PHONG SECURITIES
= Ty suat E/P clia VN-Index trung binh trong thang 7 roi vao khodng 6.9% (chua bao gém ty suat cd tuc). Khoang cach gilta €/P va I3i suat tién gli ky han 1 ndm tai nhém ngan hang
qudc doanh (& muc 6.3%) d3 bj thu hep dang ké khi dinh gia ctia thj truong lai bat ting do k&t qua kinh doanh Q2.2023 danh dau quy thi 3 ting trudng am.

= M3c du mic chénh léch hién tai van chua that si hap dan nhu giai doan cudi ndm ngodi nhung véi du bao loi nhuan thj trudng s& cai thién trong nlra cudi ndm 2023 khi loi nhuan
Q2/2023 d3 chiing lai da gidm va dang c6 dau hiéu phyc hdi dan. B&n canh d6, mat bang 13i sudt huy dong van gilt da gidm cung viéc NHNN duoc ky vong s8& tiép tuc ha I3i suat diéu
hanh vé giai doan Covid-19 dugc xem la “liéu doping” gilp thi truong duy tri da hung phan.

M3t bang I3i suat sut gidm trong n3m Kénh ching khoan tré nén dd hap dan khi chénh léch loi suat dang & mirc cao

9% SOBs NHTM # NHTM Ién (MBB, ACB, TCB, VPB) Chénh l&ch ——Loi sudt ky vong clia VN-Index SOBs
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Nguén: Bloomberg, Fiinpro, TPS Research



Ve mat dinh gia, thi truong dang huong ve muc trung binh 10 nam YTPS
= Lam phéat gidm, dit liéu kinh t& t&t hon duy kién va ky vong tir cac dot ha I3i suat tiép theo trong 2023 d3 hd tro chi s6 VNINDEX ting khodng 40% so véi mic ddy vao 11/2022 va i
dua muc P/E giao dich vugt -1 dd Iéch chuan 1&n tiém can muc trung binh 10 ndm gan nhat.
= So véi cdc quéc gia trong khu vuc thi VN-Index dang cé mic P/E fw khd thap vao khodng 9.5 1an. Diéu nay c6 y nghia tich cuc vai viéc thu hdt dong vén ngoai. B6i 18, nha dau tu
ngoai thuong Iya chon & nhiing thj truong ré hon dé dau tu, nhat I3 trong bdi canh Viét Nam van dang ddt muc tiéu nang hang tir can bién Ién méi ndi trong khodng 2-3 ndm tdi.
= Chung t6i dua ra kich ban phan tich cho VN-Index dua trén trién vong tang trudng EPS ndm 2023 va muc I3i suat trai phidu chinh phdi 10 ndm cda Viét Nam. Trong kich ban lac
quan, ching tdi hudng d&n muc tiéu cudi ndm clia VN-Index 500 13 khoang giao dich tir 1,246 - 1,315 diém dya trén mic ting trudng EPS tir 0-5% va VN 10Y BY tlr 2.25% - 2.5%.

N 9inh gia P/€ trong gial doan tir 2013 i So sanh PE fw cac thi trudng trong khu vuc
24 —PI/E Average 10Y -1 SD -2SD +1SD +2SD
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Loi suat trai phiéu Chinh pha 10 ndm

Loi suat trdi phi€u Chinh ph( 10 ndm

UNINDEX | 2.00% 2.25% 2.50% 2.75% 3.00% 3.25% 3.50% 3.75% 4.00% P/E Forward | 2.00% 2.25% 2.50% 2.75% 3.00% 3.25% 3.50% 3.75% 4.00%

15% | 1,525 1441 1365 1,297 1235 1,179 1,128 1,081 1,038 15% 183 173 164 155 148 141 135 130 124

Téng 10% | 1,459 1378 1306 1,240 1,182 1,728 1079 1,034 993 Ting 1036 175 165 156 149 142 135 129 124 119

g 5% 1,393 1,315 1,246 1,184 1,28 1,077 1030 987 948 R 2;’ 167 158 ::-2 1:; 135 128 123 118 114

eps thi 0% 1326 1253 1,187 1,128 1,074 1025 981 940 903 EPS thi _5; 1 E? f}-g 1 3-5 12.3 :z: 1 123 1 12 1;3 :g-g

tmfmg; 5% | 1,260 1,190 1,28 1,071 1,020 974 932 893 857 trudng _100/: 1 4-3 1 3-5 1 2-8 1 2-2 1 1-6 . -1 1 0-6 1 0-1 5 7
-10% | 1,194 1,27 1068 1,015 967 923 883 846 812 ' ' ' ' : : : : :

5% | 1127 1065 1009 959 913 872 834 799 767 [15%| 135 128 121 115109 104 100 96 82

Nguén: TPS,Research, Fiiinpro



Du bao kich ban VN-Index trong thang 08/2023 Y TPS

TIEN PHONG SECURITIES

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

1.241-1,300 1,150-1,199

Sau khi thanh c6ng buit pha khéi vung dinh thang 01/2023, VN-Index da trai qua thang
07 giao dich hét stc tich cyc khi chi s6 lién tyc bt pha va chinh phuc dugc cdc méc
diém quan trong.

Hién tai, véi da tang kéo dai hon 100 diém k& tir mic 1,120 diém, xu huéng di 1én cla ']'
VN-Index dang cé dau hiéu chiing khi 4p luc chét 10i tdng cao tuong (ng. Do dé, trong }H ! y R
thang 08 nay, thi trudng nhiéu kha ndng s& xuat hién nhiing phién rung I3c dé kéo chi l { l?"‘m ; a0
s6 kiém dinh lai luc cau (backtest) tai khang cu da bi vuot qua la muic 1,200 diém. Dua ! i :

vao bién ddng cla VN-Index tai day, ching toi dua ra 03 kich ban:

= Kich ba3n co sé, chiing tdi cho rang thi trudong s& chiing lai da ting chuyén sang bién M e Y
dong sideway trong viing 1,200-1,240 diém do (1) thang 08 13 ving triing cla ‘
thdng tin nén s& khé cé bién dong dot bién d6i thoi thj trudng va (2) sau chudi ting |H| “ “
kéo dai, thj trudng can thoi gian nghi ngoi dé hap thu ap Iuc chot 16, 1’

= Kijch ban tich cuc, véi viéc tang trudng tin dung va GDP 6 thang dau nam dang & ,1 "
muc thap va khé c6 kha ndng thuc hién dugc muc tiéu dd dé ra. Do dé, ching ta
khong thé loai trir kha ndng NHNN sé tiép tuc cd Ian ha I3i suat diéu hanh 1an tha 5,
qua dé gitp gia tdng su hung phan cho nha dau tu cling nhu thu hat dong tién mua
mai tré lai, qua dé ndi dai séng 3 tang voi muc tiéu a ving dinh 52 tuan, quanh muc
1,300 diém,

= Kjch ban tiéu cuc, rdi ro sé dén tir sy mat gid cia VND trong bdi cdnh dong stic
manh ctia USD dang gia tang (thé hién qua chi s& DXY) cling viéc I13i sudt qua dém
USD tai Viét Nam da vuot VND. Tuy nhién, mdt bang dinh gid hién nay cua thj trudong
van chua & mic cao nhu nhiing giai doan ting néng 2017-2018 hay 2021. Do d6 _
khd xay ra cu chinh sau. Trong kich ban nady, VN-Index sé& cd kha nang diéu chinh V& e+ e ms e mr e e et el mewss I 1 el e e el el e e 0

quanh muc hé tro 1,150 didm.
Nguén: TPS,Research , FiireAnt



DANH MUC CO PHIEU KHUYEN NGHI THANG 08/2023 THEO PTKT

STT MaCP

1 HAX
2 ASM
3

4 TPB

Gia mua

16,00- 16,500

11,200 - 11,600

IDC 47,000 - 48,500

18,000 - 18,400

Gia muc tiéu

20,200

14,500

55,500

21,000

Gia cat 1o

14,600

10,200

43,000

174

Khang cu

17,600

12,800

52,200

19,800

STT Ma CP

5 LCG

6 DCM

7 DXG

8 (TG

Gia mua

13,800 - 14,500

32,000 - 33,500

18,000 - 18,800

30,000 - 31,300

Gia muc tiéu

19,000

39,000

24,000

34,200

Gia catlo

12,400

30,000

16,200

29,000

VTIPS

TIEN PHONG SECURITIES

Khang cu

17,000 12,900
35,900 31,000
21,300 17,000
32,600 30,000




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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