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Tiéu diém dau tw 6 thang cudi nam 2023

=  Cé&c xu hwéng kinh té vi mé chinh yéu:

o Kinh te vi mo the gidi: Lam phat toan cau da dat dinh, ky vong sé dat mrc 7% trong nam 2023 va giam xubng con 4,9% trong nam 2024. Cac nén Kinh té dau thu My,
chau Au phai déi mat véi rdi ro suy giam tang truong trong nam 2023 béi mat bang |4i su4t cao; Kinh té Trung Quédc phuc héi khdng nhw ky vong. Xu huwéng lam phat di
xubng tao tién dé cho mat bang I4i suét thé gidi tao dinh trong Quy 3 2023 va sé giam trong 2024.

o Kinh t& vi mé Viét Nam: Tang trwdng kinh te suy giam do anh hwéng cia kinh té toan cau va sw am dam cla thj trwdng bat dong san; Piém tich cwe la cac can déi vi
moé nhw lam phat, ty gla héi doai twong dbi on dinh; Mat bang I&i suat ha va duy tri & mic thap; Thanh khoan hé thong doi dao; Pau tw cong tiép tuc dwoc ddy manh
trong cac thang cudi nam. Thij trwéng trai phiéu doanh nghiép tiép tuc trdm I&ng khién sw lu chuyén dong vén trong nén kinh té giam.

" Cac xu hwéng thi trwng chirng khoan Viét Nam va Thé gi¢i:

o  Dinh gia hién tai ctia cac TTCK toan cau & mdrc hgp ly. Cac chi sb thi trwong da tiém can lai vang dinh ci trong bbi canh mat béang 1ai sudt cao hon dang ké va tang
trwedng kinh té yéu.

o Tai ngay 23/6/2023, VN-index dang giao dich & mic 15,3 lan PE trwot va 1,7 Ian PB, (dinh gia nay twong dwong v&i PE trung binh 5 nam la 15,6 lan). Dwa vao nhung
yéu t6 tich cug Ian tiéu cuwc sé tac dong den TTCK Viét Nam trong 6 thang cudi ndm, ching tai duy tri _quan diém kha than trong Ching t6i cho rang Vnindex sé kho cé
sw bung né vé dlem s néu nhw cac nat that vé TPDN van chwa dwoc thdo g& ciing nhw lam phéat van chwa ha nhiét dd & mérc khién NHTW cac nwéc manh tay dao
ngwoc chinh sach tién té.

o Chung t6i dw bao Vnindex hwéng vé viing 1155 — 1200 trong ntra cudi nam 2023 trén co' s& loi nhuan cta cac DN niém yét tdng 10% trong ndm 2023 va dinh gia PE
thi trwong trong khoang 12 — 12,5 lan.

o DBong Iwc tang cda thj trwdng l1a xu hwéng giam cia mat bang lai suat va loi nhuan doanh nghiép niém yét sé phuc héi trén nén thap ctia nlra ndm ngodi. Rui ro cla thi
trwdng dén tir &p lwc thanh toan cac nghia vu lién quan dén TPDN van hién hiru.

=  Cac nhom nganh khuyén nghij dau tw
o Céac nhém nganh phuc héi theo chu ky: Ngan hang; chirng khoan, ban 1& , thly san, thép.

o  Céac nhom nganh hwéng loi tr xu hwéng ddy manh dau tw céng: Xay 1ap ha tAng, da xay dwng, xay dwng ha tdng dau khi
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Lam phat ha nhiét song da giam dang kha cham so véi ky vong cua gi¢i dau tw

® N& lyc that chat chinh séach tlen té cia NHTW cac nudéc, gia nang Iuo’ng thap va binh thu’o’ng hoéa chudi cung ung da giup lam phat ha nhiét so v&i dinh tir dau
nam. Tuy nhién ching t6i cho rang mirc dd lam phat hién nay van con cach kha xa mirc d6 “chap nhan dwoc” ciia cac NHTW dat ra tao tién dé dao ngwoc chu ky
that chat tién té.

" Quy Tién t& Qubc té (IMF) dy doan lam phat toan cau ndm nay sé dat 7% va sé giam xudng con 4,9% trong nam 2024. Tuy nhién lam phat 16i van cao va c6 thé
kéo dai sang nam 2025 c6 thé budc cac ngan hang trung wong ting 1ai suét va duy tri chinh sach that chét tién té trong thoi gian dai hon dy kién.

Dién bién lam phat tai cac nén kinh té Ion Dw bao lam phat binh quan tai cac nén kinh té I&n
™ 2022 2023F 2024F
‘./,’"_‘\_‘-//
6 Germany My 8,0 4,5 2,3
France
7 ‘m us Nhét Bén 2,5 2,7 2,2
Anh 10,5 6,8 3,0
2
Trung Quéc 1,9 2,0 2,2
Joan 22 Apr 22 Jul 22 Oct 22 Jan 23 Apr 23 Eurozone 8,4 5,6 3,0

Nguén: Bloomberg, MBS Research Nguén: IMF, MBS Research
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Ngan hang TW cac nwée dan c6 sw phan hoa trong chinh séach tién té

® Cuc dy tri¥ lién bang My (FED) da ngrng tang lai suét trong ky hop vao thang 6, tuy nhién du kién sé tang Iai suat thém hai lan nira trong ndm 2023 trwde khi bat

dau chu ky gidm l&i suat vao nam 2024.

= O chiéu nguoc lai, mot s6 NHTW céc nwéc da bat ddu ngirng ho&c n&i 16ng chinh sach tién té dé thic day tang truo’ng Cu thé, NHTU Nhat Ban tlep tuc duy tri
chinh sach tién té siéu ndi 1dng; NHTU Trung Quéc giam mot so |ai suét chinh sach nhuw 13i sut cho vay ky han 1 ndm (LPR) dwoc diéu chinh gidm 10 diém co

ban xubng 3,55%, trong khi ky han 5 ndm cling gidm tir 4,3% xubng 4,2%.

Nhiéu kha nang FED sé tiép tuc nang lai suat |én mirc 5,25 —
5,5% trong thang 7/2023

MEETING PROBABILITIES

MEETING DATE 275-300 300-325  325-350 350-375 375-400 400-425 425-450 450-475 475-500 500-525 525-550 550-575

26/07/2023 0,0% 0,0% 0,0% 0,0% 0,0%  231% 769% 0,0%
20/09/2023 0.0% 0.0% 0,0% 0.0% 0,0% 0,0% 0.0% 0.0% 0,0%  19.7% 688% 11.5%
01/11/2023 0.0% 0,0% 0,0% 0.0% 0,0% 0,0% 0,0% 0,0% 0 1%  200% 685% 115%
13/M12/2023 0.0% 0,0% 0,0% 0,0% 0,0% 0,0% 0,0% 0,0% 64% | 353% | 50.4% 7.8%
31/01/2024 0.0% 0.0% 0,0% 0.0% 0,0% 0,0% 0.0% 3.5%  222%  436% 27T1% 3,5%
20/03/2024 0.0% 0,0% 0,0% 0.0% 0,0% 0,0% 23%  157% | 361% 329% 11.8% 1,2%
01/05/2024 0.0% 0,0% 0,0% 0.0% 0,0% 22% | 153% | 355% 3320% | 125% 1.6% 0,0%
19/06/2024 0.0% 0.0% 0,0% 0,0% 1,3%  101%  27.4% | 340% 206% 5.9% 0.6% 0,0%
31/07/2024 0.0% 0,0% 0,0% 1.2% 8,9%  252%  331% 224% 7.8% 1.3% 0.1% 0,0%
25/09/2024 0.0% 0,0% 1,0% T.7%  226% | 318% 241% 102% 2.4% 0.3% 0.0% 0,0%
06/11/2024 0.0% 0.2% 24% ) 109% | 245% 32302% 21.1% 8.5% 1,9% 0.2% 0.0% 0,0%
18/12/2024 0.8% 48% | 146% | 261% 27.7%  176% 6.7% 1.5% 0.2% 0,0% 0.0% 0,0%

Nguén: MBS Research

Lai suat diéu hanh cua cac nén kinh té Ion

Global Short-Term Policy Rates
—) S e——Eurozong e e—lapan

Rate

o -
6% 2.Year Government Bond Yields

5%

u.s. 4.0% 0.4%
Germany 2.7% 0.1%
UK 3.4% 20.1%
Japan [ 0.1% | 0.1%
2.4% +0.0%

4%

China
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2%

2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

Nguén: Bloomberg, MBS Research
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PMI san xuat toan cau bao hiéu sw sut giam thwong mai trén toan thé gioi

® Hoat dong san xuat cua Hoa Ky d& giam xubng mirc thp nhét trong ba nam, mac du cac don dat hang maéi cai thién nhe va viéc lam phuc hoi, nhwng hoat dong
van suy glam trong boi canh chi phi vay cao hon va tin dung that chat hon, lam tang nguy co suy thoai kinh té trong nam nay. S&P Global cho thiy hoat déng
san xuat mé& rong Ian dau tién sau 6 thang vao thang 4, nhung cac nha may van tiép tuc cho biét khach hang do dw trong viéc dat hang vi gia cao hon va tinh
hinh kinh t& khoéng 6n dinh.

®  Chi sb cang thang chudi cung trng gidm manh cho thay ciu tiéu dung thé gidi suy yéu.

"  Theo bao cdo méi nhat ctia World Bank, tang truo’ng thu’o’ng mai thé gi&i chi tang 1 ,6% trong nam 2023, thap hon nhleu so v&i mirc 6% cua nam 2022. Tuy
nhién WB ky vong vao sy tang trwdng tré lai clia cac nén kinh té, dac biét 1a Trung quédc sé hd tro cho Thuong mai toan cau tang 3,4% trong nam 2025.

World Bank tang dw bao tang trwéng

Chi 6 ,cang thang chudi cung png thwong mai toan cau nam 2024 1én 3,4%

PMI san xuat mét so nén kinh tée I&n giam, ciu tiéu dung thé gi&i suy yéu

65 70 8 % .
7 6 B Dy bao thoi diem T1/23
60 65 6 .
5 Duw bao thoi diém T6/23
55 60 4
50 /\/-...v\"\'/\s 55 2
45 L
50 0
40 -1 2
45 -2
~ . o~ 0 © ~ © o o — o~ %)
35 e==Trung Quéc My Nhéat Ban Eurozone g = g g = S N N N .
N N N ’N N N N N N
30 === Chi s0 nha cung (rng 0
Nov-20 May-21 Nov-21 May-22 Nov-22 May-23 == Chi sb cing thang chudi cung tng (RHS) 2022 2023f 2024f

Nguén: Bloomberg, MBS Research Nguoén: World Bank, MBS Research Nguén: World Bank, MBS Research
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Tang trwéng suy giam song rui ro suy thoai nang la khéng dang lo ngai

Ngan hang Thé gi&i (World Bank) nang dw bao ting trwéng

. NN Y R 20 tang trwwd'ng GDP moét s6 nén kinh té Ién

kinh té toan cau nam nay lén 2,1% Dy bao tang trwong G otsone telo

= Chung t6i cho rang kha nang phuc héi ctia nén kinh t& toan cau cé the
duoc hé tro bédi ba yéu t6 chinh: (1) thuc day tang trvong twr viec mo . .
clra tré lai ctia Trung Qubc, (2) sw On dinh cla st/c manh tiéu dung My NUSC D bao tang trudng GDP (%) Tang/giam so i dy
va (3) sw hd tro tir gid nang lwong thap Tuy nhién, s phuc hoi kinh té ' bao vao thang 1/2023
gitra khu vuc 1a khéng déng pha vi cac nén kinh t& khac nhau dang &

cac giai doan khac nhau ctia chu ky kinh té. 2022e 2023f 2024f 2025f 2023f 2024f
= B&o c&o méi nhat ctia World Bank danh gia tang trwdong kinh té toan cau My 21 11 0.8 23 0.6 08

tét hon so v&i wdc tinh truwdc day. Tuy vay, so, voi tang tredng, nam ' ' ' ' ' '

ngoai dat 3,1%, kinh t& nam nay van giam téc. O cac nén kinh té tién Khu wuc EU 35 0.4 13 23 0.4 03

tien, toc do tang trwedng nam nay dy kién 1a 0,7%, giam so voi mirc tang
2,6% clia nam 2022. GDP M§ nam 2023 ciing dw bao tang 1,1%, sau khi Nhat Ban 10 08

tar)g 2,1% nam trwdc. Trong khi, GDP EU duwoc dw bao la 0,4%, so V& 07 06 02 00
méc 3,5% nam ngoai. Brazil 2.9 1.2 1.4 2.4 0.4 -0.6
= Céc thi trwérng méi ndi va dang phat trién - (khdng gdm Trung Quéc) dw ndia 5 e ) 6 03 03
kién tang trvdng 2,9% nam nay, giam tr muc 4,1% cta nam ngoai. ' ' ' ' ' '
= Trién vong nam 2023 dugc cai thién phan nao ciing phu hop véi cac div Trung Quoc 3.0 5.6 4.6 4.4 13 0.4
liéu khac cho biét My va phan Ién chau Au den gio da tranh dwoc suy ,
thoai kinh t& ma nhiéu chuyén gia dw doan sé xay ra ndm nay. Indonesia 53 4.9 4.9 >0 0.1 0.0
Thai Lan 2.6 3.9 3.6 3.4 0.3 -0.1

= World Bank cling ha dy bao tang trwdng cta Viét Nam tlr mire 6,5% cho
nam 2023 xuéng con 6,2%. Tuy nhién, day van la mic ting trwo’ng t6t Viét Nam 8.0 6.0 6.2 6.5

nhéat trong khu virc Chau A - Thai Binh Dwong 0.3 0.3

Thé gioi 3.1 2.1 2.4 3.0 0.4 -0.3

Nguén: World Bank, T6/2023
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Dich vu va san xuat cong nghiép déu giam téc trong 5 thang dau nam

® Tinh chung 5 thang dau nam 2023, tdong mic ban Ié hang hda_va
doanh thu dich vu tiéu gun? woc dat 2.527,1 nghin ty_dong (tang
12,6% so v&i cung Ky nam ru’o;cL. bay la muwc tang tredng kha tuy
nhién toc do tang theo ql‘a so sanh chi dat 8,3%, bang voi muc tan
cua nam 2018. Tuy day la muc tang twong dwong v@i muc tang bin
guavn cua 5 nam trirdc dich (2015-2019) nhwng trén nén tang thap cua
nam (2020-2022) chiu anh hwdng cua dich Covid 19

® Tinh_chung 5 thang dau nam 2023, IIP w&c tinh giam 2% so vi cung
ky.nam trwde (cung ky nam 2022 tang 8.1%). Phan theo dia phwong,
chi s6 san xuéat gong nghleﬁ 5 thang dau nam 2023 so v&i cung ky
nam trwéc tang ¢ 49 dia phwong va giam ¢ 14 dia phwong trén ca
nuwoc.

" PMI thang 5 nganh San xuat Viét Nam cua S&P Global da giam xuong
45.3 diém_San lwgng va so lvong don dat hang moéi giam manh hon
khi cac cong ty, giam viéc lam va, hoat dong mua hang twong ng.
Trong khi d6, niem tin kinh doanh tiép tuc giam.

Doanh thu ban Ié hang héa va dich vu

25,00%
19,3% 21.0% 20,29 20,5% 19 g0, 20,0%

——

20,00%

15,00%

10,00%
5,00%
0,00%
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Nguén: TCTK , MBS Research
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Xuat nhap khau hang hoa suy giam trong cac thang dau nam trwéc khi phuc héi trong cac thang cubi ndm

Tinh 5 thang dau nam 2023, téng kim ngach xuat, nhap khau hang héa wéc dat 262,54 ty USD, gidm 13,9% so véi cling ky nam trwdc; trong do, xut khau gidm 10,8%; nhap
khau gidm 17%. Can can thwong mai hang héa 5 thang dau nam wéc tinh xuét siéu 9,8 ty USD (ciing ky nam trwdc xuét siéu 0,52 ty USD). Sy sut gidm trong kim ngach xuét
nhap khau chu yéu do kinh té thé gi¢i con gap nhiéu khé khan, nhu cu tiéu dung giam, dan t¢i don hang gidm. Trong cac thang cudi nam, du kién kim ngach xuét khau sé phuc
hdi khi lam phat tai My va EU suy gidm, |ai suat tao dinh tao diéu kién cho strc cau phuc hdi tré lai. Kim ngach nhap khau nhiéu kha nang ciing tang khi nhu cidu nhap khau

nguyén liéu san xuét va hang hda tiéu dung sé tang khi kinh té néi dia phuc héi nhd méat bang I4i suét ha.

U'oc gidi ngan ké hoach von dau tw thwe hién tlr nguon ngéan sach Nha nwéc 5 thang dau ndm 2023 dat 177 nghin ty dong, bang 22% ké hoach (Nam 2023, Quoc hdi da thong
qua ké hoach dau tw cong véi tong von hon 700.000 ti dong véi muc tiéu gidi ngan hon 95% tong von va da phan bo von cho nam nay.

Von dau tv tryc tiép nude ngoai thuc hién tai Viét Nam 5 thang dau nam 2023 woc dat 7,65 ty USD (-0

8% yoy). DU thu hit von dau tw FDI 5 thang vén gidm so v&i ciing ky

song muc glam da dwoc thu hep khi vén dau tw méi va gép vén mua co phan tang manh hon so voi cung ky Cu thé, co 962 dy an méi dwoc cap gidy chirng nhan dang ky dau
tw vai tdng von dang ky dat hon 5,26 ty USD va 1.278 giao dich gop vén mua cd phan nhwng tdng gia tri von gop dat gan 3,32 ty USD.

Kim ngach xuat nhap khau Viét Nam (Pon vi: ty USD)
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Nguén: TCTK , MBS Research
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Kich ban co’ sé tang trwéng kinh té Viét Nam

" Dw klen toc do tang trwdng kinh té trong nam 2023 co thé dudi 6%, tang truo’ng kinh té Viét Nam trong ndm 2023 dwoc dw bao sé bi anh hwdng do suy thoai
kinh té thé gi&i, chinh sach tién té tlep tuc that chat & cac nwoc phat trién va tac dong lan tda tir cang thang dia chinh trj toan cau. Tuy nhién, chinh sach hé tro
tang truo’ng théng qua viéc néi Iong tién té va lwong vén Ién dau tw cong ky vong duoc gidi ngan trong ndm 2023, cung v&i viéc mé ctra tré lai ctia Trung Quéc

sé giup Viét Nam dwong dau véi nhivng bat i trén.

Dw bao tang trww'ng GPD Viét Nam

3,00% 8,02%
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7,00%
6,00%
5,00%
4,00%
3,00%
2,00%
1,00%
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Nguén: TCTK , MBS Research
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Nguén: TCTK , MBS Research
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Lam phat van la thach thirc trong 6 thang cudi nam 2023

®  Binh quan 5 thang dau nam 2023, CPI ting 3,55% so v&i cuing ky ndm trwdc; lam phat co ban ting 4,83%. Gia lwong thuc, thyc phdm ting, gia dién, nwéc sinh hoat téang do
thoi tiét ndng néng kéo dai 1a nhivng nguyé&n nhan chinh lam chi sé gia tiéu dung (CPI) thang 5/2023 tang 0,01% so v&i thang truéc. So véi thang 12/2022 CPI thang Nam tang
0,4% va so véi cung ky nam truéde tang 2,43%.

®  |Lam phat dy kién sé tang |én trong 6 thang cudi ndm do cac lwong thwe thwe phdm va ndng lwong, chiém ty trong cao trong CPI, da c6 xu hwéng tao day va ting tré lai. Trong
khi 6 gia mét s mat hang nha nwéc quan ly nhw dién, y té va gido duc gia tang theo 16 trinh. Gia dién méi dwoc diéu chinh 3% va nhiéu kha nang sé tiép tuc tang do EVN
van dang chiu ap lwc tai chinh Ién. Lwong co ban ciing sé& dwoc diéu chinh tdng do d6 gay sirc ép lén lam phat toan phan.

B Mac du vay, chi sb gia tiéu dung (CPI) ca nam cta Viét Nam dwoc dy bao la sé & mic dudi 4%. Thuc té, lam phat chi yéu do gia nhap khau hang hoa tang, lam phat thé gioi
van cao va nam nay ciing la thdi diém phai chap nhan tang mét sé méat hang do nha nwéc quan ly (Ilwong co ban, gia dién, y té, gido duc...). Tuy nhién mirc lam phat du kién
sé& 6n dinh do strc cau yéu cho phép NHNN Viét Nam danh nhiéu dw dia hon trong cong tac diéu hanh chinh sach tién té so véi cac Québc gia khac trén thé gioi dang chiu ap
Iwc lam phat cao hién nay.

Dién bien CPI cac nam theo tirng nhém nganh hang Mdrc tang cung tién va mirc tang GDP thuwc
8% 16,00% 14,53%
6% 14,00%
4% 0 0,
o 12,00% 10,66% 10%
2% 10,00% 8.02%
0% CR i i i i i i Sy ugmrer e R 8,00% 6% 6,50%
-2% I I 6,00%
4% 4,00% 2,90% 2,58%
D OO O OO O O O O O O 0 O ™I ™1 d 1 1 4 N N N N N N OO OO ™
o A e d N NN NN NN NN NN NN NN A 2,00% . -
O 0O OO0 00 0000000000000 o000 oo O o o
I R N 9
O O O O O «+1 O O O O O «1 O 0O O O O « O O O o o « o o o 2020 2021 2022 2023F
| rong thyc Thuc pham m Giao thong Gigo duc & Y té mGDP thyc = Cung tién M2
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Nguén: TCTK, MBS Research Ngudn: TCTK , MBS Research
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Chuing téi cho rang ty gia sé én dinh trong 6 thang cudi nam

= DXY gidm da khién ty gia USD giam 0,5% so voi dau nam. Trong xu hwdng ngan han, VND sé tiép tuc chiu ap lwc so véi USD khi FED kha nang van con tang
thém 1ai suat trong nam 2023 tuy nhién ap lyc s€ nhe hon do USD da chirng da tang so v&i hau hét cac dong tién khac, bao gom ca VND. Trong nam 2023,
trong vien canh khi FED sé dirng téng lai suat vao sau thoi diém nlra cudi nam 2023, cung véi lam phat Viet Nam & dudi mec 4 5% va téc dd héi phuc cla
nganh du lich, I&r hanh nhanh, ap Iwc lén ty gia sé ha nhiét va chi tang 1én 23.900 VND/USD (tang khoang 1,5%).

"  Théng déc NHNN cho biét, tr ddu nam dén thang 5 NHNN d& mua vao khoang 6 ti USD, giup hé thdng dbj dao thanh khoan. Trén thuc té, nguon cung ngoai té
kha tich cwc trong thoi gian qua, dén tlr dong vén FDI giadi ngan, thang dw can can thuo’ng mai hay dong tién gian tiép twr cac thwong vu ban von hodc giai ngan
cac khoan vay ngoai t& sé giup cho nha dieu hanh bd sung dwoc lwgng Ién ngoai té trong quy dau nam, nha diéu hanh sé co6 dv dia dé diéu tiét ty gia trong giai
doan t&i, khi ma 1ai suat tai cac nén kinh té Ién van neo & murc cao.

Bien dong ty gia USD/VND (Pon vi: VND) Dw trir ngoai hoi (Pon vi: ty USD)
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Chuing tdi cho rang thanh khoan trong hé théng ngan hang sé déi dao trong 6 thang cuéi nam

" Tw gilra dén cudi thang 3- 2023, hoat dong bom/hut rong trén thi trwong mé da ngwng han do lai suét lién ngan hang giam manh va cac NHTM da khéng con nhu
cau vay muon tr NHNN. Néu tinh hinh nay tiép dién thi t cubi thang 5-2023, mét lwong Ién thanh khoan (gan 110.000 ti déng) sé& dwoc bom ra thj trwéng do tin

phiéu 91 ngay d&o han.

® Thanh khoan cta hé thong ngan hang trong thang 6 tiép tuc duy tri & trang thai “tbt” va da co sw cai thién rd rét so va&i quy 4/2022 tao diéu kién cho lai suat lién
ngan hang ha nhiét va NHNN tam dirng giao dich trén thi trwng mé ; tinh hinh thanh khoén sé gil 6n dinh trong quy 3/2023 va tiép tuc dwoc cai thién trong nam

2023 so v&i nam 2022.

CAc murc |3 suat diéu hanh cta NHNN
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2,0%
PO DD DD D DD DD DD DD DD DD PP P
Ooe,{(z?Séso?goer@?QSovoOQ<<er5\>?~000®<<QO5\>

e | 3] SUAL tAi CAp vON == | 3 sUAt chiét khdu — e===TrAn 13i sudt huy dong dwdi 6 thang

Nguén: Bloomberg, NHNN , MBS Research

Dién bién lai suat trén thi trwéng lién NH
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Dw b&o 14i suat sé c6 xu hwéng giam nhe, song phu thudc nhiéu vao kha nang phuc hoéi ctia nén kinh té ciing nhw dién bién cta lam phat

® Trong thoi gian qua, NHNN da lién tuc bdn Ian gidm lai suét diéu hanh, giam tran lai suat tién gl va tran lai suat cho vay cla céc td chire tin dung. Méc du vay,
tang trwong tin dung dang cham lai, dén cubi thang 5, tin dung ma&i chi tdng 3,17% so cudi ndm 2022 va chi bang 1/3 so mrc 8% clia cung ky 2022. Hau hét ngan
hang c6 mrc dd tang trwdng tin dung con thap, chi quanh 2%, tham chi 1%.

" Dinh hwéng cia Ngan hang Nha nuwéc trong. thoi glan t&i sé tiép tuc dwa ra nhiéu g|a| phap chinh sach, mét mat hd tror cac ngan hang giam lai suat, mat khac
dleu hanh dé tao thanh khoan 6n dinh, tao niém tin ving chac cho thj trwdng trong viéc hé tro cac td chire tin dung cung rng von tin dung cho nén kinh té voi I4i
suét cho vay hop Iy dé& hé tro cho qua trinh phuc héi nén kinh té trong thoi gian toi.

Tang trwéng tin dung trong nhivng thang dau nam 2023 cham Hau hét cac NHTM déu da cat giam lai suat huy dong ky han
hon so vé&i cung ky 12 thang
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Viét Nam: Trién vong vi mé 6 thang cudi nam

Nhirng thach thirc va dong lwc tang trwéng ciia Viét Nam Xuat khau suy giam do nhu

Lai suat tiép tuc xu hwéng
giam

Chung téi ky vong lai suat giam sé
dan thadm thau vao nén kinh té thuc
trong ntra cudi nam

Pay manh dau tw cong

Vé&i muc tiéu ctia Chinh pha dé ra
la gidi ngan dau tw céng dat 95%
ké hoach trong nam 2023, chiing
téi wéc tinh sé c6 khoan 550 nghin
ty ddng dwoc gidi ngan trong 7
thang cudi ndm

Chinh sach tai khoa

Giam thué GTGT d6| voi mot sb
san pham dich vu nham kich thich
tiéu dung ndi dia

DPong luc
tang trwéng

Q

Théach thoc

cau thé gi®i phuc hoi yéu

Tang trwdng kinh té& toan cau suy
gidm d&c biét tai cac quéc gia la dbi
tdc xuat khdu chinh clta Viét nam
bao gbm My, EU dang dbi dién rai ro
suy thodi va Trung Quéc dang phuc
hoi khong nhw ky vong khién xuét
khdu hang héa cha Viét Nam suy
giam.

Lam phat va |4i suat neo &
murc cao

Mac du da cé xu hwéng tao dinh
song Lam phét va Iai suat tiép tuc
neo & mirc cao & My va Chau Au
khién nguoi tiéu dung that chéat chi
tiéu trong nam 2023.

Khé khan cua thi trwong
BDS va TPDN tiep tuc kéo
dai

Thi trwong BDS va TPDN tiép tuc
tram lang sé tao nén diém nghén déi
voi sw luan chuyén cac dong vén
ctia nén kinh té, khién dau tw co hep
qua dé 1am cham qua trinh phuc hoi
tang trwdng ctia nén kinh té.
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vi-MBS

Nhirng doéng lwc thic day tiang trwéng trong 6 thang cudi nam
Chinh sach giam thué Gia tri gia tang

+ Gidm 2% thué suét thué gia tri gia tang ap dung ddi véi cac nhém hang
hoa, dich vu dang ap dung murc thué suét thué gia tri gia tang 10% (con
8%), trir mot s6 nhém hang hoa, dich vy sau: vién théng, cong nghé théng
tin, hoat dong tai chinh, ngan hang, chirng khoan, bdo hiém, kinh doanh
bat doéng san, kim loai, san phém tir kim loai_duc sén, san pham khai
khoang (khong ke khai thac than) than céc, dau mé tinh ché, san phdm
hoé chét, sén phdm hang héa va dich vu chiu thué tiéu thu dac biét.

Péi twong

» Thoi gian ap dung chinh séach gidm 2% thué
gié tri gia tdng néu trén la tlr ngay
01/7/2023 dén ngay 31/12/2023.

Thoi gian

+Dy kién sb gidm thu
NSNN  khoang 3.3
nghin ty/thang.

+ Dy kién so glam thu 6
thang cudi nam twong
dwong  khoang 20
nghin ty déng.

Dw kién sb

giam thu

Nguén: Bloomberg, NHNN , MBS Research

Thwe trang giai ngan dau tw céng

Udc thanh
toan tr dau
nam den ngay
31/5/2023 la
trén 157.095 ty

dong, dat
20,8% ké
hoach, dat
22,22% ké
hoach Tha
twong Chinh
pht giao.

Hién c6 8 bd
va 23 dia
phuong co ty
& gidi ngan
dat trén 25%.
Mot sb bo, dia
phwong co ty
& gidi ngan
dat cao gom:

Tien Giang
(4\5’89%)1
bong Théap
(44,28%),
Long An
(40,06%),

4

Van con 39 bd
va 16 dia
phwong co ty
& gidi ngan
dat dwdi 15%,
trong dé co6 32

b6 va 5 dia
phwong  chi
giai ngan

dwoc duéi
10% ké hoach
von

Dv an thu h0|

dat, boi
thwong, hdé
tro, tai dinh cw
Cang hang
khéng quodc té
Long Thanh,
B6 Tai chinh

cho blet dw an
co tbng muc
dau tw la

22.856 ty
dong Tinh
dén nay, da
giai ngan
nguon von

hon 16,6 ngan
ty déng

Dy an cao tbe
Bac - Nam giai
doan 2: Tong
sO von da bo
tri cho cac dvw
an trong nam
2023 khoang
45.226 ty
dong. Tuy
nhién, dén hét
quy I/2023 ty
Ié gidi ngén dw
an méi dwoc

hon 7.590 ty
déng, dat
khoang  gan
17%.

Nguén: Bloomberg, NHNN , MBS Research
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DAu hiéu dw bao suy thoai kinh té

" Dugng cong loi suat dao nguoc 1a dau hiéu bat thwdng. Day la mét trong sb cac chi bao dy doan suy thoai dang tin cay & Thj trwdng chirng khoan My. Trong lich
str, trung binh sau khi dwérng cong loi suat ddo nguoc tir 18-24 thang thi sau doé dé suy thoai xay ra.

" Bang can dbi tai san cta cac NHTW tiép tuc Xu hwéng glam trong giai doan that chat tién té. Ke tr mirc day Covid 2020, S&P500 luén di chuyén dong pha VGi
qua trinh tdng gidm thanh khoan ctia NHTW. Ké tir thang cudi thang 3/2023, S&P500 da di chuyén l&éch pha so véi Bang can dbi ké toan cia NHTW cac nuérc.

= S&P500 tang gia chi yéu b&i déng gép chinh clia 7 cb phiéu cong nghé. D6 rong thi truéng khéng dworc lan téa dé cling ¢ xu thé tang bén virng, sw tdng gia nay
sé khong kéo dai dwoc lau, S&P500 dirng trwdre rii ro giam gia trong thoi gian toi.

Chi s6 S&P 500 bat dau léch pha so vé&i Bang can déi cla

Pwong cong loi suat dao ngworc dw bao suy thoai kinh te NHTW cac nwéc

23 Global central 190
Bank Liquidi ”
e 21 quidity ($ 170
trn)
400
29 —S5& P 500 150
300
200 l 27 130
- - - - - - N - ____ - - - - Mg - =N -—————F —=—f = = = = ___ —_— - T -
100, ' 25 110
o | ¥ ‘r ‘ J q0 ) Qul 23 a0
-100
200 z?sz(;dég‘E LNET.com 2 1 70
&7 70 73 76 79 82 8s 88 a1 24 a7 () o3 06 os 12 1s 18 21
Recessions US 10 year minus 3 month Yield spread - - —-- Median 19 >0
18 19 20 21 22

Source: J.P. Morgan

Nguén: J.P Morgan Nguén: J.P Morgan
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Dinh gi4 cta S&P500 hién tai dang & mirc khong hap dan

Tir dau nam den nay S&P 500 tang 11%, cha yéu dworc dan Néu tach riéng nhém cé phiéu nay thi cac cé phiéu cén lai chi
dat nhém co phiéu 7 c6 phieu META, AMZN, MSFT, AAPL, tang xap xi 0%
GOOGL, NVDA va TSLA

160
B Px = 4369.01 (Actual) @ P/E of 20.9x 6 +53%
PX = 5753.8 @ P/E of 27.5x i Indexed return i
B Px = 5001.44 @ P/E of 23.9x
B Px = 4249.08 @ P/E of 20.3x . META, AMZN, AAPL,
W Px = 3496.71 @ P/E of 16.7x - R MSFT, GOOGL,
B Px = 2744.35 @ P/E of 13.1x [ 140 TSLA, NVDA
130
120
S&P 500
110
100 w
013 | 204 2018 2016 2017 2018 2020 2021 2022 023 90 |
Copyright® 2023 Bloomberg Finance L.P. 14-Jun-2023 10:14:45 Dec-22 Jan-23 Feb-23 Mar-23 Apr—23 May-23 Jun-23

Nguén: Bloomberg Nguén: Goldman Sachs Global Investment
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Theo quan séat cta ching toi, sw phuc héi cia TTCK My trong th&i gian qua |a khda ngan han

® Tinh tv mirc day thap nhat nam 2022, S&P500 da phuc hoi dwoc xap Xi 22%. Tuy nhién, ddi véi mot chu ky glam gia dai han, trong lich str thj trdng da tirng
ching kién nhleu bay tang gia (BullTrap) trwde khi tao day dai han. Dién hinh nhat la trong hai chu ky suy thoai gan day vao cac giai doan 2000-2002 va 2008-

2009, da c6 nhiéu lan phuc hdi that bai trwéc khi tao day dai han.

6 Bear Market Rallies
S&P 500 2000-02 Bear Market

I~ 1600
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- 1400

1300
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-47.55%

P800

-48.92%

| 2000 \ 2001 \ 2002 \ 2003
SPX Index (S&P 500 INDEX) SPX Daily 01JAN1999-01JAN2004 Copyright® 2022 Bloomberg Finance L.P. 19-May-2022 14:25:36

Nguén: Bloomberg

5 Bear Market Rallies
S&P 500 2008-09 Bear Market l

1600
+12.04%
JaY
VJV\,\\/\ F1400
22.38% v
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-56.78% \vd
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SPX Index (S&P 500 INDEX) SPX Daily 01JAN2006-100CT2010 Copyright 2022 Bloomberg Finance L.P. 19-May-2022 14:22:02

Nguén: Bloomberg
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Dong tién bat dau dich chuyén va tim kiém co’ héi & cac TTCK méi néi khi dinh gia cia TTCK My dan tré nén dat hon

Dinh gi4 cia S&P 500 dang dat hon khac nhiéu so véi Dong tien bat dau quay tré lai cac TTCK méi noi tir
Nhat Ban va cac TTCK méi nbi dau nam 2023
54 - Muarong 54
52 - M /\/\ - 52
- a M\ M,
Vv v~
Ban rong
48 - - 48
8 46 - - 46
BUS.  ---US. 15Year Average W Japan === Japan 15-Year Average 44 - L 44
B Europe --- Europe 15-Year Average M Emerging Markets ==+ EMs 15-Year Average
0 42 . . . . . . 42
2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2017 2018 2019 2020 2021 2022 2023

Nguén: Bloomberg, Morgan Stanley Nguén: Capital Economics
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Dién bién TTCK Viét Nam 6 thang dau nam 2023

Phuc héi sau giai doan sut giam manh nam 2022
Tw dadu ndm 2023 dén nay, Vnindex tang 10.74% va nam trong nhém céc

thi truong c6 mirc tang trwdng tot trong nlra dau nam 2023. Mirc tang
trwdng vwot bac so véi cac thi trwdng lan can trong khoi ASEAN

Japanese
Taiwan
Korea
S&P 500
Global
Vietnam
Europe
China

Indian

Dow Jones
Philippine
Singapore
HongKong
Indonesia
Thailand
Malaysia

-10% -5% 0% 5% 10% 15% 20% 25% 30%

Nguén: Bloomberg, MBS Research

Dién bién chi sé6 cac nhém nganh ttr ddu nam
Mirc tang gia cta chi sd Vnindex dwoc dan dat béi nhirtng nhém
nganh nhw Chirng khoan, Pau tw cong, Xay dwng & VLXD. Day déu
la nhirng nhém nganh dwoc hwdng loi nher xu thé néi 16ng tién té va
cac chinh sach thuc day phuc héi kinh t& gan day cia NHNN va
Chinh phu.

Chirng khoan
Dau tv cong

Xay dwng & VLXD
Dugc phdm

San xuét & PP Dién
BDS KCN

Ngan hang

Viettel

BAt dong san
Logistics

Dét may

Vn-Index

10,74%
Cao su tw nhién
Du lich
Vingroup

DA&u khi

Thiy sén

Hoa chét

Bao hiém "

O t6 va phu ting —

Ban |é E—

Dich vu I

Thuc phdm  —
-10% 0% 10% 20% 30% 40% 50%

Nguén: Bloomberg, MBS Research
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Dién bién TTCK Viét Nam 6 thang dau nam 2023

" T&r dau nam dén nay, thanh khoan trung binh trén san HOSE dat 11,433.7 ty dong, gidm 48.46% so voi cung ky 2022. Tuy nhién, thanh khodn da cé cai thién
dang ke tir dau quy 2/2023.

" T cudi thang 3/2023, sau khi NHNN bat dau cat gidm 1ai suat diéu hanh, thanh khoan trén thj treong da bat dau tang. Mdrc thanh khoan trong giai doan thang 4
va 5/2023 tang Ién trung binh xap xi 20% so v&i 3 thang dau nam. D&c biét ké tiv dau thang 6, thanh khoan da tang lén dot bien, c6 nhieu phién thi trwong giao
dich trén 20.000 ty dong.

= Trén HOSE, cac c6 phiéu thu hut thanh khoan Ién chd yéu nam trong cac nhém la Chirng khoan, B4t dong san, Vat liéu xay dung.

Dien bién Vnindex va thanh khoan ttr dau nam déen nay (Pon Top co6 phiéu cé6 thanh khoan cao nhat trong Q2/23 ( Pon vi: ty
vi: ty VND) VND)
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Dong tién hoat dong chi yéu & 4 nhém chinh bao gém Ngan hang, Bat dong san, Chirng khoan va VLXD

Tw dau nam 2023 dé'n, nay, trt> nhdm Ngan hang luén chiém ty trong gia tri giao dich cao trén thj trvong thi Chung khoan vuon Iéq la nhém nganh c6 sw thu
hat dong tien manh, xap xi nhém Bat dong san trong nam 2023. Khac voi giai doan 2022, khi dong tieén tham gia nhiéu vao nhém co phiéu Bat dong san.

Co ciu dong tién theo nhém cd phiéu (tir ddu ndm dén nay)

Dau tw céng, 05% Thwe phdm, 04%

B4t dong san, 16%

Hoa chét, 04% Vingroup, 03%

Xay dwng & VLXD, 11%

San xuéat & PP Logistics,
bién, 02% 01%

BDS KCN, 03% .
Dét may,

01%

Thay san,
Ngén hang, 21% Chirng khoan, 16% Dau khi, 05% Ban l&, 02% 01%
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Giao dich cua NDT Nwéc ngoai

= Sau giai doan mua rong manh mé cudi ndm 2022. DBa mua rong cua kh héi i ngoai tw dau ndm 2023 dén nay chu yeu la vao quy 1, ngweoec lai
Xu hwdng ban rong dang dién ra manh mé & cac tuan cudi thang 5. Liy ké tlr ddu ndm 2023 dén nay, khdi ngoai chi con mua rong 2.140 ty
ddng tr mre dinh diém hon 7.000 ty ddng & tuan cudi thang 3.

. Trong quy 2/2023, cac cbd phleu HPG, IDP, STG, SSI, VIC la cac ma dwoc khdi ngoai mua rong nhiéu nhat. O chiéu ngwoc lai, ho ban
rong nhiéu nhét cac cd phiéu VNM, CTG, VPB NVL, STB.

Top c6 phiéu mua/ban rong cia NPT nwéc ngoai trong

Giao dich cia NDT nwéc ngoai (theo tuan) Q2/2023 (Pon vi: ty VND)
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Dién bién dong von ETF

= Cac quy ETF la nhom giao dich tich cwe nhat trén thi trudng chirng khoan Viét Nam tr ddu ndm 2023 dén nay. Sau glal doan mua rong
xap xi 202 triéu USD & Quy 1, bwéc sang Quy 2 ho cé xu hwéng rat rong. Liy ké tlr ddu nam, cac quy ETF da gidi ngan 171 triéu USD (~
4.052 ty ddng) vao thj trwdng V|et Nam.

= Trong khi d6, dong vén qudc té rut rong 40.3 triéu USD (~955 ty ddng) & Viét Nam. Dong vén québc té cd xu hwéng vao rong manh & céac
thj tredng Trung Qudc, Nhat Ban, Dai Loan, Han Quéc, An D6 va Indonesia.

Dong von nwéc ngoai vao TTCK Viét Nam kém tich cwe hon

so v&i TTCK cac nwéc trong khu vire Dien bien dong von ETF (Pon vi: triéu USD)

Country Jate Jaily WTD MTD qQTD

= 250 100
Equity 201,83 171.08
~ Asia (11) 200 ’ 80
China 1MAR2023 +48,188.6| +48,188.6 150 60
+247.3 +647.1 +7,578.2 +5,005. 100 40
+5.4 +5.4 +943.1 50 20
+4366.1 +4,366.1 +34,505.4 +36,039.5 0 0
-50 -20
-100 -40
M MM MMM MmN M MO OO MO MO OH MO O OO M M
+4,107.1 S5 8888888800088 88888888g8go
. AN AN N N NN AN N NN N NN NN NN N NN NN N NN
+1.1 9 S ® O N M OR ¥ ® OR T AN T I 0 L I O 6 A & & B
567 | 34| TG 8225835380385 88892388348
+490.7  +3,142. Ci— O O O 0O 0 0 0 0 O O O S S OO SO 3333 S S & o
Vietnam 08JUN2023 mmmm \lua/ban rong (phéi) s (T ké tlr dAU NEM (tréai)

Nguén: Bloomberg, MBS Research Nguén: Fiinpro, MBS Research
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Viét nam: Trién vong TTCK 6 thang cuéi nam 2023

Nhirng yéu to6 tich cwc va tiéu cwc sé tac dong dén TTCK Viét Nam nira cudi nam 2023

Tich cwc Tiéu cuc
» [LET SUeit e e o hueing gfetm = FED tiép tuc duy tri chinh sach tién té “didu
Lo AL ] LS S [PV o) Ui hau’ hon so véi du bao clia thi truong
nen U] cua 6_’&han9 cuol nam ngoat - - = Ap lwc thanh toan cac nghia vu lién quan
= Ky vong dong tién cua NDT nwéc ngoai d&n TPDN van hién hivu
tiep tuc mua rong tai TTCK Viet Nam - Xu hwéng CSTT ciia Viét Nam dang khac

biét so v&i nhiéu nwéc khac, co thé tao nén
3p lwe ve ty gia va dong von

Nguén: MBS Research
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Viét nam: Trién vong TTCK 6 thang cudi nam 2023 —\. MBS

Ching téi dw bao Vnindex hwéng vé viing 1155 — 1200 trong nitra cudi nam 2023

= Tai ngay 23/6/2023, VN-index dang giao dich & mirc 15,3 1an PE trwot va 1,7 lan PB, (dinh gia nay twong duo’ng v&i PE trung binh 5 nam
la 15,6 lan). Dwa vao nhirng yéu t6 tich cwe |an tiéu cwc sé tac dong den TTCK Viét Nam trong 6 thang cudi nam, chung t6i duy tri quan
diém kha than trong. Chung t6i cho rang Vnindex sé kho cé sy bung nd vé diém sé néu nhuw cac nut that vé TPDN van chwa duoc thdo g&
cling nhw lam phat van chwa ha nhiét da & mirc NHTW cac nwédc manh tay ddo nguoc chinh sach tién té.

= Chung t6i dy bao Vnindex huo’ng vé viing 1155 — 1200 trong ntra cudi ndm 2023 trén co' s& loi nhuan cta cac DN niém yét tang 10%
trong ndm 2023 va dinh gia PE thj trwong trong khoang 12 — 12,5 1an.

Dién bién P/E cua chi s6 VNINDEX Dién bién P/B ctia chi s6 VNINDEX

W Px = 1122.46 (Actual) @ P/E of 15.3x 2 B Px = 1122.46 (Actual) @ P/BV of 1.7x
Px = 1678.32 @ P/E of 22.9x Px = 1949.54 @ P/BV of 3x

B Px = 1443.47 @ P/E of 19.7x BPx = 1688.7 @ P/BV of 2.6x

W Px = 1208.61 @ P/E of 16.5x ] W Px = 1427.87 @ P/BV of 2.2x

BPx = 1167.03 @ P/BV of 1.8x

B Px = 906.2 @ P/BV of 1.4x

W Px = 973.76 @ P/E of 13.3x
HPx =738.9 @ P/E of 10.1x

Enpwlght _u Elmmbprg Fmancu L.P. 14-Jun-2023 10:12:27 Enpwlght _0 Elmmbprg F]I‘Ial‘ICP LP. 14 Jun- _0 10:13:

Nguén: Bloomberg Nguén: Bloomberg
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Phan tich k§j thuat

WNINDEX - Weekly 6/21/2023 00:00:00 Open 1115.68, Hi 1117.23, Lo 1102.58, Close 1113.32 (-0.2%)

« VNINDEX da phuc hdi dwoc ~ ]
28% tr day thang 11/2022. ‘—'] T|il| s
Vang gia 1040-1050 diém sé I3 A ’ T .
mic hd trg quan trong cho da .ll i m '''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''' e "
phUC hoi. W ‘*‘- E1350

« Vé mat ky thuat, xu thé trung va \ 'TI !‘ X o 1309,21_ zz
dai han chi s& VNINDEX vén i | ]
dang gép khang cy quanh viing i m*'l S .. /| e o I
gia 112x diém, twong ng Voi | | o 4
Vl‘Jng gla MA200 tuan. |Y* v . I N 1 | S I 08974 1’050

« Quan diém cua chung téi trong .Tl 1000
6 thang cudi nam thj trwong ,||!
phuc héi cham chap va xen 1an !” ly .
cac nhip diéu chinh. H.ir' ) _

+ Muyc tiéu gia hudng ti 13 ving ”J "
1160 +/- 15 diém. Twong ng P
v&i vung gia Fibonacci 38.2% " S
Vé Vl]ng déy théng 8/2022 "Apr Jul "Oct 2021 "Apr "Jul "Oct 2022 TApr Jul "Oct '2023 "Aor | -

Created with AmiBroker - advanced charting and technical analy sis softw are. hitp:/fw ww.amibroker.com

Do thi chi sé VNINDEX (Hang tuan)
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1. Tim kiém cau chuyén tang trwéng tir nhirvng nganh phuc héi theo chu ky

Cé phiéu C6 phiéu theo

Nganh Luan diem dau tw dang cha y dbi

Céc dong thai gidam lai suat diéu hanh sé tao dw dia cho viéc ha lai suét cho vay xuéng mirc thap hon, qua d6 cai thién nhu cau tin

dung. Viéc |4i suat diéu hanh gidm ciing khién cho bién loi nhuan thuan clia cac ngan hang cé kha néng cai thién trong ntra cubi ndm. BID, VCB, MBB,
Ngan hang . ; i . L ACB, STB

Nganh ngan hang trong nam 2023 c6 thé cé sw phan héa khi cac ngan hang cé bd loc dy phong t6t, chat lwgng tai san tot sé cé dwoc HDB

loi thé vivng chéc hon trwdc nhirng kho khan cla nén kinh té trong ndm nay.

Chung t6i ky vong lai suat gidm sé& dan thAm thAu vao nén kinh té thyc trong niva cudi nam, sé gian tiép tac dong tich cwc dén thanh

R . . < . .\ SSI, HCM, VND,

Chirng khoén khoan cua thj trwdng chirng khoan. Cac Doanh nghiép phuc hoi lgi nhuan, Iai suat thap cé thé khién kénh dau tw chirng khoan tré nén SHS

héap dan hon.

Nganh thép dang dan cho thay s phuc héi khi don hang thép xuat khau da cai thién rd rét, con nhu cau ndi dia ciing dang c6 dau hiéu
Thép tan bang nher 1 s cdng trinh B4t dong sén dan cw dwoc néi lai thi cong. Dau tw cong cling van la 1 diém twa cho nhu cau tiéu thuthép ~ HPG NKG, HSG

khi cac dw an Cao tbc Béc Nam giai doan 2, cac cong trinh cao tdc & khu vwec Phia Nam lién tuc duwoc khédi cong.

V&i ky vong vao sw phuc héi ciia 1 s& nganh xuét khau chd lwc, ching t6i ky vong thu nhap ctia nhém lao déng phé théng sé dworc cai
Ban 1é thién, tac dong tich cwc dén nhu cau tiéu dung cac sédn pham c6 tinh chat khong thiét yéu. Ngoai ra mét bang i suat ha, nhu cau vay PNJ, DGW MWG, FRT

tin dung c6 thé phuc hdi, qua dé gitp cac doanh nghiép ban 1é niém yét cai thién dwoc doanh thu va lgi nhuan trong ntra cubi nam.

V6i xu hwéng lam phét ha nhiét, nhu cau tiéu thu cac san phdm thiy san & My trong nira cudi nam 2023 dwoc ky vong ting 40-50% so
Thay san v&i cuing ky ndm 2022. CAc thj trwéng trong diém khac nhw Nhat Ban, Han Quéc, EU ciing dwoc dw bao hdi phuc nhe tir cubi Q2/23 VHC ANV

(theo VASEP).

Sau Q1 va Q2 géap nhiéu kho khan, cac doanh nghiép dét may/soi trong nwéc dang dan dan nhin thdy cira phuc héi. Véi tinh hinh cac
Dét may don hang hién tai, két qua kinh doanh sé tét hon tir ntra cubi Q3 dén Q4/23 nhé nhu cau tiéu thu hdi phuc tai thj trwérng My va EU trong TNG, TCM, STK

bbi cadnh lam phat ha nhiét, va cAc nha ban 1& bat dau chu ky tich trir tdn kho phuc vu miia mua s&m cubi ndm.
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2. Nhirng nhom nganh hwéng loi tir dau tw cong

Nganh

Luan diém dau tw

Cé phiéu dang chu y

C6 phiéu theo dai

Xay lap ha tang

ba

Dé dat muc tiéu hoan thang 95% ké hoach gidi ngan, ching téi cho rang sé cé khoan 550 nghin ty dong sé
dwoc gidi ngan vao niva cudi nam 2023, tap trung vao cac dw an thanh phan cao téc Bac Nam: nhw QL45 -
Nghi Son (dai 43,28 km), Nghi Son - Dién Chau (dai 50 km); doan Dién Chau - Bai Vot (dw an PPP, dai 49,3
km), Cam Lam - Vinh Hao (dw &n PPP, dai 78,5 km) sé& hoan thanh. B&n canh dé, nhiéu tin hiéu cho thay dw
an san bay Long Thanh sé& dwoc day manh, trong dé goi thau téng tri gia hon 35 nghin ty nhidu kha néng sé
tim dwoc nha thau trong Q3 nadm nay.

Theo B6 Giao thong Van tai, nhu cau da xay dwng cho thi cong san bay Long Thanh giai doan 1 1én t&i 18 triéu
m3, twong dwong 56% cong suat khai thac dwoc cap phép hang nam cula tinh Bong Nai. Do d6, dw an san bay
Long Thanh dwgc ky vong sé la cu hich I&n dbi véi cac doanh nghiép da xay dwng trong thdi gian téi.

FCN

KSB

VCG, HHV, C4G, CTD

VLB
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Danh sach nhirng c6 phiéu tiéu diém MBS Research

Cé phiéu Luan diém dau tw Gia muc Dw dja tang
tiéu (VND) gia (%)

Két qua kinh doanh du kién téng trwdng kha quan véi mirc LNTT dw phoéng tang trudng 12% ndm 2023 va 19% nam 2024. Chat lwong tai san 6n dinh
ACB kha n&ng quan tri rdi ro tét. Mac du, ty 1& no x4u va no nhdm 2 déu ting tré lai trong quy 1 nhwng ndm trong tam kiém soéat va dwoc dam bao bdi ty & 25.180 16,3

bao phl no xau cao. Khéng chiu &p lwc tr mang cho vay BDS va mang trai phiéu doanh nghiép.

KQKD nam 2023 dwoc dy bao kha quan véi LNTT hop nhat nam 2023 dat 9,115 ty déng (+43.5% yoy). Chi phi trich 1ap dw phong dwgc dy béo &
STB murc 9,102 ty ddng (+2.5% yoy), trong dé 6,875 ty dong danh cho trai phiéu VAMC. Sau khi tién hanh tai co ciu thanh céng, chidng téi wéc tinh méi 32.800 17,1
nam STB sé& gidam dwoc 2k ty chi phi trich lap dw phong tlr khoan trai phiéu VAMC.

PG Cong ty dau nganh chiém thi phan trén 36% dbi véi thép xay dwng va 1a nha san xuéat HRC I&n cla Viét Nam véi cong suéat dat khoang 3 triéu tAn/nam. 28,000 21,7
Dw kién két qua kinh doanh sé ting trwdng manh tré lai khi nén kinh té va thij trwéng bat ddng sén phuc héi trong ndm 2024. '
Tép tuc mé réng chiém Iinh thi phan mang ban 18.Ty trong mang ban 1& tdng dan qua cac ndm trong co’ cdu doanh thu ctia PNJ va hién chiém 60% 1a
mang c6 bién Igi nhuan cao.

PNJ . . _ . , . , , ' 91.200 25,3
Nhu cau vé vang tang trwédng manh mé. Viét Nam dan dau khu vyc vé tang trwdng nhu cau trang stre trong nam 2022, véi mire tang 51% so véoi nam
2021, dat 18 tAn - mirc cao nhéat trong 14 nam qua. Ty & tang trwdng kép hang nam dat ti 1& 5,6% — cao nhét trong khu vuc Dong Nam A.
Dw kién két qua kinh doanh sé& phuc héi manh mé khi nén kinh t& phuc héi ndm 2024. Stre tiéu thu cda thi trweng ICT vaAn con tiém néng tang trudng

DGW 47.000 20,5
tai Viét Nam.

Xuét khau cé tra sang thj trwuéng My da cham day khi gia ca xuat khau da vé mirc 2.9 USD//Kg la mirc thap trong nhiéu ndm. Thi trwéng xuét khdu bat

VHC dau khéi s&c lai tir thang 5. doanh thu thang 5/2023 da tang 10% so v&i thang 4 trwdc do, mire tiéu thu cia hau hét cac nhdm san pham chinh nhu ca 70.000 16,6
tra fillet, banh phong tém... déu khoi séc. Dang chu y, doanh sb xuat khau sang Hoa Ky da tang 21% so v&i thang 4/2023
Vi thé hang dau nganh trong san xuét va kinh doanh VLXD. Véi tri¥ lwong cac mé da dang con cé thé khai thac vao khoang 49 triéu m3 cling véi cong

KSB suéat san xuét hon 5.5 triéu m3/nam. Hién tai, cong suét khai thac ctia KSB gan nhw da dat 100% do d6 cling giip KSB cé duoc loi thé trong viéc tan 35.400 26,4

dung tbi da cac mé da. Vi tri gan giup KSB gidm dwoc chi phi tir d6 gia tdng bién loi nhuan va tinh canh tranh v&i cac nha cung cap khac.
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MIEN TRU TRACH NHIEM

B&o c&o nay dwoc viét va phat hanh béi Khdi Nghién ctru - Cong ty C6 phan Chirng khoan MBS (MBS). Thong tin trinh bay trong bao céo dwa trén cac ngudn dwoc cho
la dang tin cay vao thoi diém cong bbé song MBS khdng chiju trach nhiém hay bao d&m nao vé tinh chinh xac, tinh day du, tinh kip thdi ciia nhirng théng tin nay cho béat ky
muc dich cu thé nao. Nhirng quan diém trong b&o céo nay khong thé hién quan diém chung cla MBS va c6 thé thay déi ma khong can thdng bao trwéc. Bao cdo nay
duwoc phat hanh chung, bat ky khuyén nghi nao trong tai liéu nay khéng lién quan dén cac muc tiéu dau tw cu thé, tinh hinh tai chinh va nhu cau cu thé cla béat ky ngudi
nhan cu thé ndo. B&o cdo nay va tat ca ndi dung la sdn phdm s& hiru clia MBS; ngwdi nhan khéng duwoc phép sao chép, tai xuat ban duéi bat ky hinh thirc nao hodc
phan phdi lai toan bé hodc mét phan, cho bat ky muc dich nao ma khéng c6 sw déng y trwéc bang van ban ctia MBS

HE THONG KHUYEN NGHI DAU TU MBS

Khuyén nghi dau tw cé phiéu

Khuyén nghi dau tw cia MBS duoc xay dwng dva trén kha nang sinh 10 du kién clia co phiéu, duoc tinh bang tong cda (i) chénh 1éch phan tram gitra gid muc tiéu va gia
thi trirdng tai thoi diem cong bo bao céo, va (ii) ty suat co tire dy kien. Trr khi dwgrc néu rd trong bao cao, cac khuyén nghij dau tw co6 théi han dau tw l1a 12 thang.

MUA Kha nang sinh I&i cGa cb phiéu tv 15% tré [én
NAM GII Kha nang sinh |&i cGa cb phiéu nam trong khoang tr -15% dén 15%
BAN Kha n&ng sinh I&i cha cd phiéu thdp hon 15%

Khuyén nghi dau tw nganh

KHA QUAN Céc cb phiéu trong nganh c6 khuyén nghi Mua tinh trén co s& vén hoa thj tredng gia quyén
TRUNG LAP Céc cb phiéu trong nganh c6 khuyén nghi Nam gitr, tinh trén co sé& vén hoéa thj trwdng gia quyén
KEM KHA QUAN Cac cb phiéu trong nganh cé khuyén nghi Ban, tinh trén co s& vén hoa thj tredng gia quyén

34
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CONG TY CO PHAN CHU'NG KHOAN MB (MBS)

Puwoc thanh lap tir thang 5 nam 2000 béi Ngan hang TMCP Quan doi (MB) véi tén goi tién than la Cong ty CP chiing khoan Thang Long, Cong ty CP Chirng khoan MB
(MBS) la mét trong 6 cong ty ching khoan dau tién tai Viét Nam. Sau nhiéu nam phat trién, MBS dé tré thanh mét trong nhiing cong ty chirng khoan hang dau Viét Nam,
lién tuc dirng trong Top 10 thj phan tai ca hai S& Giao dich (H6 Chi Minh va Ha Noi).

Dia chi:
Toa nha MB, 21 Cét Linh, Ddng Da, Ha Noi
Tel: + 8424 7304 5688 - Fax: +8424 3726 2601

Website: www.mbs.com.vn

KHOI NGHIEN CU’U CONG TY CP CHUUNG KHOAN MB
Tran Thj Khanh Hién

Giam d6c Khéi Nghién ctru

Vi m6 & Chién lwoc thi trwong
Lé Minh Anh
Lé Ngoc Hwng

Dich vu - Tiéu dung
Pham Quynh Trang
Nguyén Quynh Ly

Hoang Céng Tuén

Trwéng phong

Ngan hang — Dich vu Tai chinh
Dinh Céng Luyén
D6 Phwong Lan

Céng nghiép — Nang Lwong
Pham Thj Thanh Huyén

Bat dong san
Nguyén Minh Blrc
Lé Hai Thanh
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