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Kinh te Viét Nam cé6 dau hiéu phuc héi nhwng
con nhieu thach thirc
= Nhu cau trong mua du lich 1& nhirng nguyén nhan chinh lam chi sé CPI thang
7 tang 0.45% so v&i thang trwde va 1.1% so v&i cung ky ndm ngoai.
= Ty gid USD trong nwéc di ngang trong khi déng USD giam gia so véi cac déng
tién khac trong khu vwc mac du Fed dwa ra quyét dinh tang lai suét trong
thang.
= Thang 7, kim ngach xuét khidu hang héa tang 0.8% so véi thang trwéc, déng
gop bdi dau thé va cao su lan lwot tdng 127% va 38% so v&i thang trudce.
Gia nang lwong giam lam giam ap lwc Ién lam phat

Theo s6 liéu ctia Téng cuc Théng ké (GSO), chi sb gia tiéu dung (CPI) thang
7/2023 tang 0.45% so v@&i thang trwdc va tang 1.1% va so v&i cung ky nam
trwéde, thdp hon nhidu so véi mirc tdng 2.1% cla thang 7/2022. Binh quan 7
thang nam 2023, CPI tang 3.12% so v&i cung ky nam trwéc; lam phat co ban
tang 4.65%.

So v&i cac thang truée, CPI thang 7 téng chi yéu do gia thue pham va gia dién
tang. Trong d6, gia thit lon tang 2.7% so vé&i thang trwdc da kéo gia thwe phdm
tang 0.79% so v&i thang trwde; trong khi d6 gia dién nwéc ciing ting lan lwot
3.87% va 0.47% so véi thang trwde. So véi cling ky nam ngoai, CPI da thé hién
xu hwéng gidm, ch yéu nhé gia xang dau trong nwéc giam manh cing véi mae
giam 2% ytd cla gia dau brent.

Chung t6i ky vong lam phat sé tang nhe trong nhirng thang t&i va trung binh ca
nam 2023 sé& & murc 3.4% dwa trén cac yéu tb sau. DAu tién, trong 7 thang dau
nam chi phi gido duc va vat liéu xay dwng da tang dang ké 1an luot 14 7.6% va
6.6% so v&i cung ky. Gia thép c6 kha ndng cham day do san lwong tdn kho toan
cau bi thu hep do viéc déng ctra theo ké hoach da théng béo cla cac nha san
xuét thép Ion. Thir hai, gid dau cho dén nay da tang 15% so v&i mirc day vao
thang 6 va dy kién sé duy tri & mdc trén 80 USD /thiing vao cudi ndm do tdn
kho thap hién nay.

Hinh 1: Lam phat theo tirng nhém hang méi thang so vé&i cung ky (%)
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San xuéat céng nghiép thang 7 kh&i siac hon thang trwéc

Wérc tinh chi s6 san xuét cong nghiép trong thang tang 3.9% so véi thang trwdc
(+3.7% svck). Chi s6 PMI nganh san xuét Viét Nam trong thang 7 da ting lén
48.7, tdng so v&i mirc 46.2 diém cla thang 6 nhwng van ndm duwéi ngwéng 50
diém thang th n&m lién tiép. Bao céo ctia S&P Global PMI cho biét, méi trworng
kinh doanh suy gidm dan dén hang tén kho san pham chuwa ban va hang héa
d4u vao chwa st dung da téng trong thang 7. Trong khi do, gia ban tiép tuc giam
va thdi gian giao hang ctia nha cung c&p dworc rat ngan.

Tinh chung 7 thang nam 2023, chi s san xuét toan nganh céng nghiép wéc tinh
gidm 0.7% so v&i cung ky nam trwédc. Trong do, nganh ché bién, ché tao giam
nhiéu nhat v&i mirc giam 1% (cung ky ndm 2022 tang 9.5%).

Hinh 2: Chi s6 PMI san xuat va lIP cua Viét Nam (% so v&i cung ky)
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Xuat khau cé thé sé tang trong nhivrng thang t&i dwa trén mirc nén

thap cua nam ngoai

Kim ngach xuéat khdu hang hoéa thang 7/2023 wéc dat 29.68 ty USD, tang 0.8%
S0 v6&i thang trwdc (-3.5% svck). Xuat khau 7 thang wéc dat 194.73 ty USD (-
10.6% svck). Cac mét hang xuét khau cé tang trwdng am 1&n nhat bao gdm dién
thoai linh kién (-18.3% svck), giay dép (-17.1% svck), dét, may (-15%), gb va cac
san pham tir gd (-26% svck). Ve thi trieérng xuat khau 7 thang nam 2023, Hoa Ky &
thi trdng xuét khau Ién nhéat cta Viét Nam véi kim ngach wéc dat 52.4 ty USD (-
24% svck), siéu sang EU wéc dat 16.4 ty USD (-12% svck); xuét siéu sang Nhat
Ban 0.9 ty USD (-3.5% svck). Tuy nhién, xuat khdu van ghi nhan nhirng diém sang
trong téng trwdng bao gdm xuét khdu gao (+30% svck), phwong tién van tai va phu
tung (+20% svck), rau qua (+68% svck).

T chiéu ngworc lai, kim ngach nhap khau hang hoa thang 7/2023 wéc dat 27.53 ty
USD, tang 4.4% so v&i thang trwdc. Tinh chung 7 thang nam 2023, kim ngach nhap
khau hang héa wéc dat 179.5 ty USD, (-17.1% svck). Trung Quéc van la thi trudng
nhap khau I&n nhat cta Viét Nam véi kim ngach wéce dat 58.6 ty USD. Trong 7 thang
nam 2023 c6 2 mat hang nhap khau dat tri gia trén 10 ty USD (chiém 37.9% téng
kim ngach) 1a dién tl, may tinh linh kién va may maéc thiét bi, dung cu phu ting khac
v&i mire gidm lan lwot 1a 9.4% va 14.6%.
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Can can thwong mai hang hoa 7 thang nam 2023 wéc tinh xuét siéu 16.5 ty
USD, t&ng hon 12 1an so véi cling ky ndm truéc. Didu nay sé gép phan tao sw
dn dinh cho VND trong khi USD ¢6 xu hwéng manh lén.

Hinh 3: Kim ngach xuat nhap khau hang héa ndm 2023 (Ty USD) Hinh 4: Thi trwéng xuat khau cta Viét Nam 6T.2023 (Ty USD)
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Hinh 5: Cac mit hang xuéat khau dat gia tri I&n nhat 7 thang 2023 Hinh 6: Cac mét hang nhap khau dat gia tri I&n nhat 7 thang 2023
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Ban lé hang héa va doanh thu dich vu tiéu dung

Tbc do tang trwdng cla tdng m&c ban 1& hang héa va doanh thu dich vu tiéu
dung gidm xuéng ting 7.1% so véi cling ky va 1.1% so véi thang trwdc do tac
doéng cla viéc mé clra tré lai dan mét di. Trong thang 7, lwong khéach du lich
nwéc ngoai la wée dat hon 1 triéu lwot nguoi (gap 2.9 1an cung ky ndm trwéce).
Tinh chung 7 thang ndm 2023, téng mirc ban 18 hang héa va doanh thu dich vu
tiéu dung wdce tinh tang 10.4% so véi cung ky, trong d6 doanh thu du lich tang
53.6% so v&i cung ky. Khach quéc té dén nuwéc ta wéc dat hon 6.6 triéu luot
ngwdi, gap 6.9 1an cung ky ndm trwéc nhwng van chi bang 67.5% so véi cling
ky nam 2019 — ndm chwa xay ra dich Covid-19.
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Hinh 7: Doanh thu ban Ié hang héa, dich vu tiéu dung so véi cung ky nam trwéc (Nghin

ty USD)
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Pau tw

Théng 7, vén dang ky cap mai tang 86% so va&i cing Ky ndm trwdc vé sb vén
dang ky, trong khi vén dau tw trwc tiép nwéc ngoai gidi ngan ting 3% so voi
cung ky nam truwéc. Vén dau tw true tiép nwédc ngoai thwe hién tai Viet Nam 7
thang nam 2023 wéc dat 11.58 ty USD, tang 0.8% so v&i cung ky nam trwéc.
Trong dé: Cong nghiép ché bién, ché tao dat 9.48 ty USD (chiém 81.8% téng
vbn dau tw), san xuét, phan phdi dién, khi dét, nwéc néng, hoi nwéc va diéu hoa
khéng khi dat 778.3 triéu USD (chiém 6.7%), hoat dong kinh doanh bat dong
san dat 565.5 triéu USD, (chiém 4.9%). Nhirng dy &n trong diém c6 vén FDI 1&n
trién khai trong nam 2023 thudc vé Tap doan LEGO, hién dang xay dwng nha
may hon 1.3 ty USD tai KCN VSIP Il va dw an Nha may LG Innotek Hai Phong
(Khu céng nghiép Trang Dué) do Cong ty TNHH LG Innotek Viét Nam Hai Phong
lam chl dau tw véi tdng vén dau tw ctia dy an 1én hon 2 ty USD.

Vén dau tw thue hién ttr ngudn ngan sach Nha nwéc thang 7 wéc dat 58.5 nghin
ty dong, tang 28.4% so véi cung ky nam trwéc. Tinh chung 7 thang dau nam
2023, vén dau tw thwe hién tr ngudn ngan sach Nha nwéc wéc dat hon 291
nghin ty ddng, bang 41.3% ké hoach nam va tang 22.1% so v&i cung ky ndm

trwdce
Hinh 8: Tang trwéng dau tw cong Hinh 9: Tang trwéng von dau tw FDI tai Viét Nam
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Ty gia dw kién van la riai ro déi véi nén kinh té

Ty gia trong nwéc di ngang trong thang 7 trong khi déng USD thé hién xu hwéng
gidm so v&i cac dong tién khac trong khu vuc. So véi cudi thang 6, ty gia
VND/USD trén thj trwéng tw do tdng 65 déng va hién giao dich & mic 23,670
ddng/USD. Ty gia trung tam va lién ngan hang lan lwot giao dich & mc 23,757
ddng/USD, gidm 43 dbng va 23,717 ddng/USD, tang 25 déng.

Chi sbé doller da suy yéu xudng murc thap nhat trong 15 thang 14 99.5 diém trong
khodng th&i gian nlra dau thang 7 sau khi Fed dé ngd kha nang sé két thac chu
ky ting l&i sut. Tuy nhién, chi s6 USD Index bat téng tré lai va dang ghi nhan
& mirc 102.03 khi cac di¥ liéu kinh té My tét hon mong doi tiép tuc lam giam ky
vong clia cac nha dau tw vé chinh sach tién té twong déi 6n hoa tr Cuc D triv
Lién bang. Mét chudi dir liéu manh mé gan day cho thay hién tai My dang ngén
chan suy thodi kinh té, lam tang kha ndng Fed c6 thé tang lai suat hon niva néu
ho tiép tuc thay céac sb liéu kinh t&¢ manh mé trén dién rong.

Chuing t6i dw kién ty gia c6 thé dat méc 24.100 ddng véi tdm nhin Fed c6 thé
tang thém lai suat trong ndm nay nhung ap luc c6 thé khéng manh do théng dw
thwong mai trong nwéc ghi nhan & mirc cao so véi cac nam tré lai day.

Hinh 10: Ty gia VND/USD Hinh 11: Dién bién ty gia mét s6 dong tién so véi USD
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Cac chi s6 kinh té Viét Nam

Cac chi tiéu kinh té 2019 2020

1. GDP, dan s6 va thu nhap

GDP Danh Nghia (ty USD) 193,2 281.3 310.1 334.3 346.6 366.1 408.8
Tang trudng GDP (%) 6,69 6.69 6.94 7.47 7.36 2.87 2.56
Xu&t khdu hang héa (% yoy) 7,9 7.9 9.0 21.8 13.2 8.4 6.5
Nhap kh&u hang hda (% yoy) 12,0 12.0 5.6 21.9 11.1 6.8 3.6
Dan s6 (triéu ngudi) 94.6 95.5 96.4 97.7 98.5 99.3 100.0
GDP/dau ngugai (USD) 2.086 2,992 3,267 3,491 3,586 3,756 4,163
Ty 1 that nghiép (%) 2,33 2.33 2.33 2.2 2.2 2.2 2.9
2. Chi s6 tai khéa (%GDP)

NG chinh phu 51.7 49.9 49.2 51.5 39.1 34.7 36.1
Ng cong 58.3 55.0 55.9 43.1 38 39.5 38
NG nudc ngoai 48.9 46 47.1 47.9 38.4 36.8 36
Ty gia USD/VND 22,600 23,180 23,228 23,115 23,145 23,612 24,100
Lam phét (%) 3.5 3.5 2.8 3.23 1.94 3.15 3.43
T&ng trudng tin dung (%) 17,1 17.1 18.7 18.2 13.9 12.1 11
Lai sudt tién guri 12 thang 8,5 8.5 8.5 8.5 8.5 8.5 6.3
Cén can thuang mai (ty USD) -3.7 2.7 7.2 9.9 19.1 4 11.2
Hang hoa: Xuat khau (ty USD) 162 213 244 263 281 336 371
Hang héa: Nhap khau (ty USD) 211 237 253 262 332 360 341
Téng du tri ngoai héi (ty USD) 49 54 79 100 110 89 95

Ngudn: MBS Research
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MIEN TRU TRACH NHIEM

Bao cdo nay dwoc viét va phat hanh bdi Khéi Nghién ctru - Cong ty Cd phan Chirng khoan MBS (MBS). Théng tin trinh
bay trong bao céo dwa trén cac ngudn dwoc cho |a dang tin cay vao thdi diém cong bd song MBS khong chiu trach nhiém
hay bdo dam nao vé tinh chinh xac, tinh day du, tinh kip théi cia nhirng théng tin nay cho bat ky muc dich cu thé nao.
Nhirng quan diém trong b&o céo nay khéng thé hién quan diém chung ctia MBS va c6 thé thay ddi ma khéng can théng
bao trwdc. Bao cao nay dwoc phat hanh chung, bat ky khuyén nghi ndo trong tai liéu nay khong lién quan dén cac muc
tiéu dau tw cu thé, tinh hinh tai chinh va nhu ciu cu thé cta b4t ky ngudi nhan cu thé nao. B4o c4o nay va tat ca ndi dung
la s&n phadm sé& hivu clia MBS; nguwdi nhan khéng dwoc phép sao chép, tai xuat ban dwéi bat ky hinh thirc nao hodc phan
phdi lai toan bd hodc mot phan, cho bat ky muc dich nao ma khéng cé sy déng y trwdc béng van ban ctia MBS.

HE THONG KHUYEN NGHI DAU TU MBS

Khuyén nghi dau tw cé phiéu

Khuyén nghi dau tw cia MBS dwoc xay dung dwa trén kha nang sinh |&i dyw kién cla cb phiéu, dwoc tinh bang téng cia
(i) chénh léch phan tram gitra gia muc tiéu va gia thj trwedng tai thdi diém cong bd béo céo, va (i) ty suat cd tirc dw kién.
Trir khi dwoe néu rd trong bao céo, cac khuyén nghj diu tw cé thdi han dau tw 1a 12 thang.

MUA Kha nang sinh 16i ctia cb phiéu tir 15% tré 1&én
NAM GIUF Kha n&ng sinh |&i ctia cb phiéu ndm trong khoang tr -15% dén 15%
BAN Kha nang sinh 1&i ctia cb phiéu thap hon 15%

Khuyén nghi dau tw nganh

KHA QUAN Céc cb phiéu trong nganh c6 khuyén nghi Mua tinh trén co s& vdn hoéa thi trwdng gia quyén
TRUNG LAP Céc cb phiéu trong nganh cé khuyén nghi N&m git, tinh trén co s& vén hoéa thj tredng gia quyén
KEM KHA QUAN Céc cd phiéu trong nganh c6 khuyén nghj Ban, tinh trén co s& vdn hoa thi trwdng gia quyén

CONG TY cO PHAN CHU’NG KHOAN MB (MBS)

Puoc thanh 1ap t& thang 5 ndm 2000 b&i Ngan hang TMCP Quan déi (MB) vé&i tén goi tién than la Céng ty CP ching
khoan Thang Long, Cong ty CP Chirng khoan MB (MBS) la mét trong 6 cong ty chirng khoan dau tién tai Viét Nam. Sau
nhiéu nam phat trién, MBS da tr& thanh mét trong nhirng 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 Nai).

Pia chi:

Toa nha MB, 21 Cét Linh, Déng Pa, Ha Nbi
Tel: + 8424 7304 5688 - Fax: +8424 3726 2601
Website: www.mbs.com.vn

KHOI NGHIEN ClPU CONG TY CPCK MB

Trén Thj Khanh Hién Hoang Coéng Tuén

Giam déc Khéi Nghién ctru Trwéng phong

Vi md & Chién lworc thi trwong Ngan hang - Dich vu Tai chinh Bat dong san

Lé Minh Anh Binh Céng Luyén Nguyén Minh Birc
Lé Ngoc Hung Bé Lan Phuong Lé Hai Thanh
Dich vu - Tiéu dung Cbéng nghiép — Nang Lwong

Nguyén Quynh Ly Pham Thj Thanh Huyén
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