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Thi trudng thang 5/2023 va trién vong thang 6/2023 eVvs’

SECURITIES

BUC TRANH TOAN CAU
" Gia dau phan anh su’ e ngai vé suy thodi kinh t€, Trung Qudc giam toc phuc hoi.
evs’ Nha Trang dat dugc thda thuan dinh chi ng 2 nam.
evs’ Xu hudng tang I3i suat ciia FED con bo ngo.
KINH TE VI MO VIET NAM 5/2022
evs' Chi s§ nha quan tri mua hang giam xuéng muc thap nhét ké tir dai dich Covid ghi nhdn mdc 45.3 diém trong thang 5/2023.
evs” Téng mUic ban 1& hang hda va dich vu thang 05/2023 duy tri mirc dd on dinh, ting 11.5% YoY. Su hdi phuc tir du lich 1a ky vong chinh.
evs” Lam phat cd ban (sau khi loai bd mét s6 m3t hang ndng luang, thuc phdm) thang 5/2023 ting 0.27% MoM va ting 4.54% YoY.
evs” Tdng von dau tu truc tiép nudc ngoai (FDI) dang ky vao Viét Nam trong 5 thang dau nim u'éc dat 10.86 ty USD (-7.3% YoY).
evs” Trong thang 05/2023, téng kim ngach xuét, nhap khau hang hda wéc dat 55.86 ty USD, ting 5.3% MoM nhung giam 12.3% YoY.
evs’ Tang trudng tin dung 6 mirc thap.
THI TRUONG CHUNG KHOAN 5/2022
evs" Nhom dich vu ching khoan thu hut dong tién, tam ly nha dau tu cai thién tir cac chinh sach.
evs’ Thanh khoan tang trudng dugng trd lai.
evs’ Khoi ngoai ti€p tuc ban rong thang thr 2 lién tiép.
evs” Trong béi canh thi trudng hién tai, chiing tdi lwa chon 2 nhém cé phiéu bao gdm: Bén & va Dau tu cdng

evs’ Theo quan diém ky thut, ching tdi cho rang thi trudng sé cé thé sé dao ddng quanh viing 1.060-1.120 trong thang nay
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Gia dau thé gidi tiép tuc xu thé giam trong nam 2023 zvs@

SECURITIES

Bién dong gia dau WTI trong 1 nam qua

+ Gia dau thoé WTI da rgi vé mirc thap nhat trong vong 1 nam qua, quanh
viing 70-75 USD/thung, hé qua cua viéc phuc hodi kinh t€ cham chap cla Trung
Quodc sau khi ttr bo chinh sach Zero Covid, FED tang lai suat va gan day la viéc chua
thé thoa thuén vé tran nd d& anh hudng dén trién vong tdng trudng toan cau. Theo
bao cdo hang thang cia OPEC, nhu cau tiéu thu dau tho toan cau nam 2023 ciing
chi tdng 2.32% so vdi cung ky nam trudc, xudng con khoang 101.9 triéu
thuing/ngay. Trudc viéc gid dau dang chiu nhiéu &p luc thdi gian qua, A Rap Saudi
va cac thanh vién khac cia OPEC+ (chi€ém han 39% thi phan toan thé gidi) da cong
b& cét giam thém san lugng dau khoang 1.2 triéu thing mdi ngay, nang tong khéi Nhu cau tidu thu dau thé toan cau nim 2023

lugng cat giam cta OPEC+ Ién 3.66 triéu thung/ngay trong thang 4/2023. -

Table 4 - 2: World oil demand in 2023*, mb/d

- ", nr ~ AN A n nr n 2 ~ Y n 2 chﬁ 2023/22
« Tuy nhién, bat chdp nhitng hinh phat va Iénh cam van cia My va phuong Tay, san 2022 1023 2093 3023 4023 2023 Growmn |
o ~ A 2 ~ A ’ an ~A ~ Americas 25.01 24 61 25.14 2551 25.09 25.09 0.08 0.31
Il'rqng xuat khau dau Cua Nga tang Ien ml’rc Cao nhat trong gan ba nam of which US 20.43 20.16 20.43 20.75 20.37 20.43 0.00 -0.01
qua, dat 8.1 triéu thiing/ngay theo 8 liéu tir Cd quan Nang Iugng Quéc té (IEA). Asia pacitc N ——
I PTG ~ A . " P AT 2 s 4595 4550 4555 4687 4615  46.02 0.07 0.15
Co the thay Nga chap nhan ban dau v6i muc gia thap (phan anh qua doanh thu Ching 1285 1563 1540 1545 1615 1566] 080 542
~, ~ A N > > > 7 .2 Indi 514 5.40 544 5.21 5.50 539 025 4.89
xuét khdu dau thd ctia Nga chi dat 12.7 ty USD trong thang — gidm 43% YoY) cho Other Asia 002| 943 65 o614 o4 o3| o4 3715
7 A g s Y w7 n o 7 o a N A o [m Latin Ameri 6.44 6.56 6.49 6.71 8.68 6.61 0.18 275
céc ddi tac chién luge nhu An D9, Trung Qudc hay cac qudc gia viing Vinh sau khi bi Middle East 829 85 847 886 573 86| 037 443
\ . , .7 A \ 7. A \ \ Afri 440 471 434 443 488 459 0.19 432
G7, EU va Australia ap gla tran 60 USD/thung V@i dau Nga tu ngay 5/12/2022 RJ:;?a 358 368 3.45 359 3.87 365 0.09 249
Other Eurasia 1.15 1.24 1.16 1.02 1.22 1.18 0.01 1.15
Other Europe 077 084 0.76 0.75 0.83 0.80 003 3.61
53.62| 56.09 5516 5516 5710  55.88 2.26 421
99.57| 101.58 100.70 102.03 103.25 101.90 2.33 2.34
Previous Estimate 9957 10155 100.70 102.03 10327 10189 232 233
Revision -0.01 0.04 0.00 0.00 -0.03 0.00 0.01 0.01

Note: * 2023 = Forecast. Totals may not add up due to independent rounding. Source: OPEC.

Ngudn: Wichart, OPEC



Van dé cham tran no cong My khong qua dang lo ngai zvs@

SECURITIES

Ty Ié ng cong/GDP va tham hut ngan sach
clia My giai doan 2005-2023

2 ml® gD ) n , , e e e e L . . , n ) R Total public debt
+ (b thé thay muc ng cdng cua Chinh phu My da tang manh ké tu thdi diém dai dich Covid-19 bung phat khién Chinh phu 140%
phai thuc hién cac chinh sach tai khda mé rong theo dang “helicopter money” bang cach in mét lugng tién I6n va phan
phdi truc tiép cho céng chiing dé kich thich kinh t&. Déc biét trong thang 01/2023 vira qua, My da cham tran ng o, 120%
cdng (31.4 nghin ty USD) do Quéc hdi thiét Iap khién Bd Tai chinh d& phai 4p dung cac “bién phap ddc biét” dé duy tri 3 100%
ngén sach cho hoat ddng ctia Chinh pha. Tuy nhién tinh hinh trudc thdi diém chi trd cho trai chu va chi phi dich vu cdng G
gan nhat (dau thang 06/2023) van kha cing thang khi tinh dén ngay 19/05 vira qua, BO Tai chinh My chi con han 60 ty % 80%
USD tién mét. 5
60%
«  Trudc vién canh v8 ng trudc mét, Ha vién My da dat dudc théa thuan s bd tranh v& ng, trong doé My sé dinh chi 40%
tran ng trong 2 ndm dén 2025. Tuy nhién Chinh phi My cling can that chat chi tiéu khi cac khoan chi ngoai quéc phong 20'05 20'10 20'15 20'20
gilr nguyén trong ndm 2024 va chi tdng 1% sau d6 mot ndm va déc biét siét chat tiéu chudn nhan trg cap véi cdng dan
My. Thda thuan chi tiét da dugc hoan thanh vao ngay 28/05 va trinh Ha vién thong qua vao 31/05. Trong qua khr, My da 0% B':'dget b?la"ce .
thuc hién 78 [an nang tran ng cdng trong 63 ndm qua, do dé nhiéu chuyén gia cho rang viéc théi phdng tinh nghiém
trong cla viéc cham tran ng cdng la mét vii khi chinh tri, ddc biét trong thdi diém bau cir Téng théhg My dang dén gan. X 5%
"Plng trén goc do dau tu, cang thang xung quanh cac cudc dam phan vé gidi han ng ctia My da khién Fitch Ratings canh ﬁD{
bao ha xép hang AAA clia qudc gia nay. Thi truGng My cling cé nhirng phan (ng tiéu cuc khi Igi tdc trai phi€u kho bac du g -10%
ki€n dao han dau thang t&i tang 7%, trong khi do6 chi s6 S&P 500 da giam lién tuc. Tuy nhién khi van dé nay dudc giai e
quyét vao dau thang 6, thi truéng sé nhanh chong quay tré lai nhip do binh thuong. @ -15%
-20%

2005 2010 2015 2020

Ngudn: BlackRocks



Xu hudng tang lai suat cua FED con bo ngo

SO liéu vé Chi tiéu tiéu dung ca nhan co ban (PCE Index) tai My thang 05/2023 tang
vugt ky vong cia gidi phan tich, +0.4% MoM va +4.7% YoY — cao hon 0.1% so Vdi
udc tinh. Dac biét, chi tiéu cho hang hda da lan dau tién tang trd lai tir thang 02/2023 (+0.8%)
& gan nhu tat cd cac mat hang. SuperCore PCE, dif liéu quan trong dé FED dua ra quyét dinh
vé 13i sudt, gan nhu khdng suy giam (+4.6% YoY) khién ap luc ddy manh that cht tién té cua
FED trong thai gian tGi dang ngay cang tré nén hién hiru.

Tuy nhién, du tao ra thém 339k viéc lam mdi trong thang 5/2023 (cao han so véi ky vong
190k), thi trudng lao dong da c6 dau hiéu suy yéu khi chi s6 that nghiép tai My tang
I&n mirc 3.7% va tang trudng thu nhdp binh quan mdi gid c6 xu hudng cham lai.

Chi tiéu hd gia dinh 8n dinh, cung véi ap luc lam phat kéo dai cho thdy FED con nhiéu viéc phai
lam d& &n dinh mét bang gia ca trong nén kinh té€. Xac suat ting 25 diém co ban Iai suat
trong ky hop thang 06/2023 cua FED bién dong manh trong 1 thang trg lai sau
nhitng dir liéu kinh t€ trai chiéu. Dang c6 mot lan séng lo ngai viéc ti€p tuc tang lai suat [an

eVs’

SECURITIES

Lam phat My tinh theo PCE (da diéu chinh yéu t6 mua vu)

1980

—— All items —— Core inflation

1990

2000

2020

Xac suat diéu chinh FFR tai ky hop thang 6 cua FED thgai gian qua

. . L s e o n Xac suat

thir 11 lién tuc cua FED cé thé khong con dem lai qua nhiéu hiéu qua khi mat bang I3i Lai suat muc tieu 1tudntrubc 1 thang trubc
sudt cao khién céc chi phi sinh hoat cd ban nhu nha &, giao thong,... cling diéu chinh téng 4.75% - 5% 0.0% 0.0% 9.2%

. L A . m . L 5% - 5.25% (hién tai) 76.4% 35.8% 90.8%
theo. Bén canh do, dudng nhu dang c6 mot “su’ chap nhan” cua nguGi dan My rang ho sé phai 5 250, - 550, 23.6% 64.2% 0.0%
song trong thdi ky lam phat cao lau hon, qua dé san sang chi tiéu mien khi ho con gilr dugc
cdng viéc va thu nhap cd ban van tng (thé hién qua ty Ié tiét kiém gidm xudng mirc thap nhét
trong 3 thang trd lai day — 4.1%).
Ngudn: RSM, CME 7
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San xuat Cong nghiép van dang trong giai doan khé khan khi tong cau zvs@

[ T J
suy glam SECURITIES
Tang truong Chi so San xuat Cong Chi so Nha Quan tri mua hang (PMI)
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mmmmmm Khai khoang mmmmmm CONg nghiép ché bién, ché tao
mmm— S3n xudt, truyén tai va phan phéi dién Cung c&p nudc va xt Iy chat thai m 2022 m2023

@==@e== T03N nganh céng nghiép

Chi sd san xuat toan nganh cong nghiép (1IP) thang 5/2023 c6 dau hiéu hdi phuc nhe, udc tinh ting 2.2% MoM va 0.1% YoY. Cu thé so véi cling ky ndm trudc, nganh
ché bién, ché tao giam 0.5% YoY; nganh khai khoang giam 2.9% YoY; nganh san xuat va phan phdi dién tang 5% YoY; nganh cung cap nudc, hoat dong quan ly va xur ly rac thai, nudc
thai ting 6.8% YoY. Tuy nhién, hoat dong san xuat van gap rat nhiéu khd khén khi cac doanh nghiép da han ché hoat dong mua hang, gidm hang ton kho, dong thdi thu hep hoat dong
san xuat khi san lugng lién tuc giam trong 3 thang vira qua & ca ba linh vuc san xuat véi mirc giam manh nhat & linh vuc san xuat hang héa trung gian.

Trién vong khu vuc san xuét thdi gian tdi van rét kho khan khi chi s6 Nha Quan tri Mua hang (PMI) nganh san xuat Viét Nam giam xudng mirc thap nhat ké tir giai doan dai
dich Covid-19 bung phat, dat 45.3 diém trong thang 5/2023. Tinh trang cau tiéu thu kém khién sd lugng don hang dt mdi giam manh trong thang, ddc biét a khu vuc xuét
khau. Su y&u kém clia tong cau tiép tuc anh hudng dén niém tin kinh doanh khi chi s6 nay da giam thang thi ba lién tiép, thap nhat k& tir thdng 11 ndm ngodi. Ap luc nay cling khién chi
phi dau vao nhd d6 da gidm [an d4u tién trong ba ndm, tao diéu kién cic doanh nghiép c6 thé giam gia ban hang trong nd luc thic day nhu cau tiéu thu trong nhifng thang con lai trong
nam 2023.

Ngudn: GSO, IHS Markit, EVS Research 9



Nganh du lich ti&p tuc Ia ky vong eVs’

SECURITIES

Tong muc ban le hang hoa & dich vu Luong khach du lich quoc te 5 thang
500.000 60,00% dau nam
B H (don vi: lugt ngu'ai)
400.000 [ 'H N 40,00%
2023F I 4.599.959
300.000 20,00%
- - - Z - - z = 2022 M 228.358
200.000 0,00%
2021 0
100:000 000 2020 N 3.686.779
-40,00% 2019 | R 7 . 295. 548
QN aQ QN D o o o o ar ar > 0] >
QC;LQ qu& Qgr& ,\/\:’LQ Q@Q 03,10 QC;LQ @r@ “q,’LQ ,\/\:’LQ “@0 “3,10 “6,10
e B3n & hang hoa s Dich vy Iuu trl, &n uSng s Dich vu I hanh 2018 [ 6.708.428
Dich vu khéc «=@=="9/, YoY TMBL HH&DV

Tong mirc ban Ié hang héa va dich vu thang 05/2023 duy tri mirc do on dinh, ting 11.5% YoY. Nhd hiéu (tng mua vu (chudi ngay nghi 30/4 — 1/5 kich thich nhu cu tiéu dung,
&n udng va vui chai gidi tri ciia ngudi dan), chi s8 nay cling tdng 1.5% MoM. Tinh chung 5 thang dau ndm 2023, téng mdc ban & hang hda va doanh thu dich vu tiéu dung tdng 12.6% YoY
trong dé doanh thu dich vu luu trd, 8n udng tdng 22,1% YoY va dic biét doanh thu du lich I hanh téng 89.4% YoY. Cu thé, doanh thu ban Ié hang hda 5 thang dau ndm 2023 udc dat
1,993.6 nghin ty dong, tdng 10.7% YoY (loai trir yéu t8 gid tdng 6.9% YoY). Trong dd, nhdm hang luong thuc, thuc phdm tdng 14.6% YoY; may mac tdng 11.1% YoY; d6 dung, dung cu,
trang thiét bi gia dinh téng 4.8% YoY; phudng tién di lai (trir 6 t6) téng 4.2% YoY; vat phdm vén hod, gido duc tdng 1.9% YoY.

Doanh thu du lich It hanh 5 thang dau ndm 2023 udc dat 11.6 nghin ty dong, tdng 89.4% YoY nhd sy’ phuc hdi manh mé cia nganh du lich. Theo s6 liéu clia Tong cuc Du lich, ludng
khach qudc té dén Viét Nam wdéc dat xap xi 4.6 triéu lugt ngudi, gap 12.6 [an cing ky nam truéc nhwng van chi bing 63% so véi thai diém trudc dich Covid-19. Thi
trudng trong diém van la khu vuc Chau A vdi 8/10 quéc gia cd lugt khach dén Viét Nam nhiéu nhét, dic biét Han Qudc (1.3 triéu lugt ngudi), Trung Qudc (400 nghin lugt ngudi) va Pai Loan
(300 nghin lugt ngudi). Véi viéc ddng gdp trung binh tir 6-10% vao GDP, ky vong nganh du lich hdi phuc sé la yéu t8 thic ddy ting trudng tiéu ding ban 1é va nén kinh t& cia Viét Nam
trong giai doan kho khan hién nay.

Ngudn: GSO, Téng cuc Du lich, EVS Research 10



Lam phat khong phai la méi lo trong nura cudi nam 2023 zvs@

SECURITIES

60% Phan tach CPI ra thanh tirng linh vuc CPI va Lam phat cc ban cua Viét Nam
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mmmmm Hang &n va dich vy &n uGng  mmmsm DG udng va thudc 13 May mdc, mii ndn, giay dép > > >
mmmm Nha G va vat liéu xdy dung mmmm Thiét bj va d dung gia dinh  mmmmmm Thudc va dich vy y t& i .
Giao thong mmmmm Buu chinh vién thong = Gido duc e (CP]  emmmmmm]am phat cd ban

Van hoa, gidi tri va du lich = Hang hoa va dich vy khac e=@== CPI

« Bat chép viéc gia luong thuc, thuc pham hay gia dién nudc ting do bu'dc vao mua nang néng, chi sé gia tiéu dung (CPI) thang 5/2023 chi ting 2.43% YoY. T6c do
téng chdm lai dang k€& nhd su’ sut giam ctia Nhdm Giao théng (-2.98%) do 3 dgt diéu chinh gia trong thang nh& gia dau thd giao dong & ngudng thdp nhét trong vong 1 ndm qua (~70
USD/thung). Binh quan 5 thang dau nam 2023, CPI tang 3.55% YoY — thap han nhiéu so v8i muc tiéu Chinh phu dé ra dau nam la 4.5%.

« Lam phat co ban (sau khi loai b6 moét s6 mat hang ning luogng, thu'c pham) thang 5/2023 ting 0.27% MoM va tiang 4.54% YoY. Binh quén 5 thdng dau ndm 2023, lam
phat cd ban tang 4.83% YoY, cao han mic CPI binh quan chung (tdng 3.55% YoY). Nguyén nhan chd yéu do binh quan gia xang dau trong nudc 5 thang dau nam 2023 giam 15.27%,
gid gas giam 8.51% la yéu t8 kiém ché tdc do tdng clia CPI nhung thudc nhédm hang dugc loai trir trong danh muc tinh lam phat cd ban. C4 thé théy, lam phat khdng phai la m&i lo ngai
cho nén kinh t& tai thsi diém hién tai, qua d6 SBV c6 thé dé dang hon trong viéc trién khai cac chinh sach tién té ma rong nhdm thic day tdng truéng kinh t& trong nira cudi ndm 2023.

Ngubn: GSO, EVS Research 11



Cac chinh sach cua nha nuéc ky vong ho trg hoat dong dau tu giai doan tgi 2VS©

SECURITIES

Tong von dau tu NSNN Von giai ngan & dang ky mgai chia theo
- A Y V 4 A v
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V6n dau tu thuc hién tir nguén ngan sach Nha nuéc dugc coi la dong Iuc chinh hé trg ting trudng kinh té trong ndm 2023 duy tri mirc ting on dinh, udc tinh hon
177 nghin ty dong da du'gc giai ngan (25% ké hoach va +18.4% YoY) . Tinh riéng trong thang 5, da cé han 45 nghin ty dong von dau tu dugc giai ngan (+18% YoY) bao
goém: Vén Trung uong quan ly dat 8.8 nghin ty dong (+28.4% YoY); von dia phucng quan ly 36.3 nghin ty dong (+15.8% YoY). V&i nhidu y&u t6 vi md hd trg nhu 1) Lam phéat ha
nhiét, 2) Xu hudng giam I3i suat va 3) Ng cong trong murc kiém soat, du’ kién giai doan tSi cac du an I6n nhu' 2 dudng vanh dai tai Ha Noi va TP.HCM s& nhanh chdéng dugc trién khai
trong thang 6/2023.

Tong vén dau tu truc ti€p nu'dc ngoai (FDI) ding ky vao Viét Nam trong 5 thang dau nam uéc dat 10.86 ty USD (-7.3% YoY). Tuy nhién, von dang ky thuc hién vao
Viét Nam cting ky c6 muc gidi ngan gan nhu khong déi so véi cling ky ndm ngodi, dat 7.65 ty USD (-0.8% YoY), trong dé nhém Cong nghiép ché bién, ché& tao van 1 nhém hit dong
tién gidi ngan nhat véi 6.25 ty USD — chiém 81.7% tong v6n thuc hién. Ky vong lugng FDI dau tu' s& dugc cai thién khi Chinh pht cé thé trién khai cac chinh sach hd trg thué thu hit
dau tu véi cac d6i tac FDI 16n khi OECD quyét dinh ap mirc thué tdi thiéu 15% cho céc tap doan da qudc gia dugc ap dung tai Viét Nam.

Ngudn: MOIT, GSO, EVS Research
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Viét Nam duy tri xudt siéu trong béi canh nhu cau tiéu ding toan cau suy eVs’

yéu SECURITIES
So sanh Kim ngach XNK 5 thang dau Tang trudng XNK rong vao khu vuc EU
nam va My 1 nam qua
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«  Trong thdng 05/2023, tdng kim ngach xuét, nhap khiu hang héa udéc dat 55.86 ty USD, ting 5.3% MoM nhung giam 12.3% YoY. Tinh chung ndm thang dau ndm 2023, tdng kim
ngach xuét, nhap khdu hang hda udc dat 262.53 ty USD, giam 14.7% YoY, trong dé xudt khiu giam 11.6%); nhdp khau gidm 17.9%. Can cén thuong mai hang héa hai thang dau nim
2023 udc tinh xuat siéu 9.8 ty USD, trong do, khu vuc kinh t& trong nuGc nhap siéu 8.76 ty USD; khu vuc cd vén dau tu nudc ngoai (k& ca dau thd) xuét siéu 18.56 ty USD. Trong bdi canh
chinh séch tién té that chit toan cau, nhu cau tiéu dung suy giam & cac quéc gia phat trién khién hoat ddng xuat nhap khiu cua Viét Nam gdp nhiéu kho khan.

«  C6 thé thiy, cac thj trudng nhdp khau rong I6n cua Viét Nam nhu EU hay My déu ting truédng am. Cu thé trong 4 thang dau ndm, xudt nhép khiu rong vao EU chi dat 8.83 ty USD,
gidm gan 16% YTD trong khi thi trudng My gidam 23% YTD xubng chi hon 24.3 ty USD. Tuong (tng, nhap khau rong tir Trung Quéc cling giam 16.4% YoY, con xap xi 16.9 ty USD. Véi bdi canh
that chit tién té kéo dai toan cau, viéc duy tri ty gid 6n dinh tir dau ndm tdi nay va xuét khau rong cao nhét trong vong 5 ndm c6 thé dugc cho la thanh cong ddi véi nén kinh t& cé d6 ma cao
nhu Viét Nam

Nguén: GSO, Wichart 13



Kha ning hap thu von tin dung ciia nén kinh té kém du mét bang I13i suat zvs@

Chinh SéCh giém SECURITIES
o Tang truong tin dung nam 2023 Mat bang I13i suat huy dong trén
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C6 thé thay, chinh sach tién té ¢ Viét Nam dang tuong ddi trai ngu'dc véi cac nén kinh té I16n trén thé gidi. Lam phat dai ddng cuing thi trudng viéc lam tét han ky vong khién
FED nhiéu kha ndng ti€p tuc tang I3i sudt diéu hanh trong thdi gian sdp tdi. Trong khi do & Viét Nam, SBV da thuc hién giam I3i sudt diéu hanh [an th( 3 lién tuc, mat bang I3i suat huy
dong trén thi trudng 1 d3 gidm dang k& so véi thdi diém dau ndm. Hién tai 18i sudt huy déng trén thi trudng chi ndm trong khoang tir 6.8% dén 7.6% - tudng duong véi mdc giam
khodng 0.8% - 1.3% tlfng ngan hang. Xu hudng giam Iai suét trong thdi gian t&i s& tiép tuc dién ra nhdm hd trg ting trudng kinh t& khi lam phat dugc kiém soat tot va ap luc ty gia
khong qua I6n khi SBV da mua vao hon 6 ty USD du trir ngoai hdi.

Toc do ting trudng tin dung van duy tri 8 mirc thap. Cu thé theo udc tinh clia SBV, tinh dén cudi thang 5, téng trudng tin dung toan hé thdng chi dat 3.17% - thdp hon dang k& so
vGi cung ky nam trudc (4.95%). Kha nang hap thu von clia nén kinh té thap do nhitng yéu t6 chinh nhu: 1) Cac doanh nghiép SME khong du diéu kién vay von tin dung; 2) Tin dung BBS
tdng chdm do kho khén chung clia nganh va 3) San xuét cdng nghiép suy giam, cac doanh nghiép xuat khau khéng c6 don hang mdi. Co thé thdy dang cd mét rii ro nhét dinh trong nén
kinh t& khi kha ndng hap thu von yéu trong bdi canh cdt giam Iai suét, dong tién cd thé rit ra khdi ngdn hang va chay vao céc kénh tai san dau co gay ra hiéu (tng bong béng. Vi vy viéc
diéu tiét chinh sach, ha i suét cho vay va hd trg diing ddi tugng can vén trong thdi gian nay cta SBV 1a nhiém vu cuc ky quan trong.

Nguén: GSO, SBV, Wichart 14
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Tong hop su’ kién tiéu biéu thang 5-6/2023

eVs’

SECURITIES
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Xu huéng phuc hoi tiép dién eVs’

SECURITIES

Thay ddi gia cua chi s tir dau ndm dén nay Bién dong cac nhém nganh (05/05 — 05/6)
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Dién bién cla thi trudng trong thang 5 vira qua cho thay tin hiéu kha tich cuc tir tdm Iy cta nha ddu tu dic biét tdm trung khd manh & nhdém cd phiéu VNSML va Upcom
Index. Diéu nay cd thé dugc ly gidi do su’ ky vong vé mét dot giam 1i suét tiép theo clia SBV sé dugc trién khai, tdm ly dau tu dudc thé hién rd rang hon ca & ca mic
thanh khoan lién tuc dugc cai thién. Song, vdi viéc 2 chi s§ VNSML va Upcom Index dang 1a 2 nhém c6 phiéu ghi nhdn mirc tdng &n tugng nhat do dong tién tap trung
tham gia 8 nhdm cd phi€u vén hda nho, bén canh dé mét s6 nhdm cd phi€u vén hda vira cling ghi nhdn mdc phuc hdi dang k& tir vung gid thdp nhat hdi thang 3 nam
nay. Nhdm c6 phiéu v6n hda 16n cho dén hét thang 5 van chua nhan dugc su' thu hdt cta dong tién do vay chi s6 chung cla thi trudng ghi nhan déng cira tai méc 1.075
diém (+6.37% YTD).

Pén thai diém hién tai VNINDEX ghi nhdn muc tdng manh mé& hon ngay trong nhitng ngay dau thang 6, ghi nhan vung dinh dat 1.108 diém (+9.6% YTD) va chinh
thirc bt pha khéi ngudng tdm ly 1.080 di€ém dugc hinh thanh trudc dé sau khi chi s6 c6 giao dong trong bién dd 1.010 — 1.080 trong khoang 3 thang vira qua. Nhdm
nganh dugc quan tam nhat trong giai doan 1 thang vira qua do la nhdm Dich vu tai chinh véi sy ddng gop bdi nhdom nganh chirng khoan. Trong thang 6 nay, chung toi
ky vong diém s6 VNINDEX s& dao déng quanh ving 1.070-1.120 diém.

Ngudn: FiinPro, EVS Research t8ng hop
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Thanh khoan tré lai, s6 tai khoan mé mdi cao nhat ké tir dau nam

Thanh khoan thi trwong
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Thanh khoan dang c6 xu hudng gia tang trd lai, manh mé nhat tai san VNINDEX ghi nhan mirc tang 10% yoy trd lai trong nhitng ngay dau thang 6, diéu nay dugc ly giai
bai sO tai khoan chitng khoan mé& mdi tang trg lai trong thang 5 vira qua véi mic ghi nhan dat 104.575. Cung c6 cho su ky vong cta nha dau tu sau khi nhan dugc nhitng

nd luc dua ra cac giai phap kich thich nén kinh t& ctia Chinh ph.

NHNN thé hién y chi mudn ndi Idng chinh sach béng viéc giam i suét [an 3 trong ndm, bén canh dé Ia cic dong thai hd trg thanh khoan bang cach bom rong khodng han
20.000 ty dong ra thi trudng véi muc tiéu hd trg thanh khoadn. Mot s6 cau chuyén riéng [é ciing xay ra trong thang do 1a viéc Quy hoach dién 8 dugdc phé duyét vao ngay
15/05 vira qua dé giai quyét nhitng diém ngh&n trong viéc phéat trién nganh ndng lugng Qudc gia va viéc Chinh phu trinh Quéc hdi vé chinh sach gidm thué GTGT tir 10%

xuéng 8% cho mot s6 nhdm hang hda, dich vu.
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Pong thai chét 16 tir khéi ngoai eVs’

SECURITIES

Gia tri giao dich cia NDTNN
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Nganh tiéu diém: Ban lé

Su hoi phuc ctia du lich c6 thé hé trg su’ h6i phuc ciia nganh ban lé

Trong 5 thang dau ndm tdng mdc ban lé hang hda va doanh thu dich vu tiéu dung duy tri téng
trudng >10% ghi nhan mdrc hdi phuc van tich cuc so vdi dau ndm 2022, téng trudng Ity ké loai trir
lam phat dat 8,3% YoY. Du lich ¢ thé la diém séng trong téng s6 tdng trudng ban 1é khi mang nay
chi m&i bat dau hdi phuc trd lai ké tir 2020, lugng khach dén tir Trung Qudc du kién s& tiép tuc gia
tang trong thdi gian tai.

Bén canh do, Chinh phu chinh thirc thong qua dé xuat trinh Quoc hdi giam 2% thué gia tri gia téng
nhdm hd trg doanh nghiép, ngudi dan phuc hdi sau dai dich. B6 Tai chinh phdi hgp cling B K&
hoach va Dau tu dé dé xuét tiép tuc thuc hién chinh sach giam thué gid tri gia tdng 2% tur ngay 1/7
dén hét nam nay. Viéc giam thué gia tri gia tang tir 10% xudng con 8% sé& lam giam gia ban va gop
phan giam truc ti€p chi phi cia ngudi dan khi tiéu dung hang hda, dich vu, qua dé sé kich cau tiéu
dung trong nudc, 1am tdng téng mirc ban Ié va gop phan kiém ché lam phéat. EVS cho rang day la
chinh sach hd trg thiét thuc va cd tac dong tich cuc 18n toan bd nganh ban 1& ndi chung va mét s6
doanh nghiép niém yét, gia tang doanh thu cho cac nha san xuat va phan phdi hang héa. B6i mat
véi viéc hoat ddng xudt khdu dang téng trudng chdm lai, chinh séch kich cau ndi dia la mét su tac
dong tich cuc trén toan nganh.

C6 phiéu chiing t6i quan tam: MWG, DGW.

Tang trudng ban le va dich vu

eVs’

SECURITIES
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Nganh tiéu diém: Pau tu céng

Pong lu'c tang trudng cho nén kinh té

Cap nhét sb liéu tir GSO (Téng cuc thdng k&), von dau tu thuc hién tir ngudn ngan sach Nha nudc
trong 5 thang dau ndm udc dat hon 177 nghin ty déng, bdng 24,9% k€& hoach nam va ghi nhan mdc
tang 18,4% so vGi nam trudc. Bugc biét cung ky nam 2022, von dau tu thuc hién tir nguén ngan
sach nha nudc bang 24,9% va tang 10,8%.

VGi muc tiéu gidi ngan ndm nay dat 707 nghin ty dong, EVS cho rang toc do giai ngan sé phai
tang manh mé haon trong bdi canh 5 thang chi dat mirc 177 nghin ty tao ra ap luc tang toc giai
ngan trong giai doan cudi nam. Chdng t6i ky vong

Nhu cau thi cdng cac du én dau tu ha tang trong di€ém khu vuc phia Nam gia tdng manh trong dé
bao gdm cac du an san bay Long Thanh, Cao téc Bédc — Nam giai doan 2, Vanh dai 3 TP.HCM,... ciing
sé€ la dong luc tang trudng tot cho cac doanh nghiép hoat dong trong linh vuc xay dung va cung cap
nguyén vat liéu tai khu vuc.

Cac cd phiéu trong nganh chiing t6i quan tdm: VCG, VLB, C4G

eVs’

SECURITIES
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Goc nhin ky thuat va cac su kién dang cha y trong thang 6-7 zvs@
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eVs’

SECURITIES

" KHUYEN CAO

Cac thdng tin, tuyén bd, du’ dodn trong ban bdo cdo nay, bao gdm ca cac nhén dinh cd nhan, 1a dua trén cac ngudn thong tin tin cdy, danh gia véi mdc dd can trong
t8i da cd thé. Tuy nhién, do cac nguyén nhan chd quan va khach quan, Phong Phan tich CTCP Chitng khodn Everest (EVS) khdng dam bao su’ chinh xac va day du cla
cac ngudn thdng tin nay. Cac nhan dinh trong ban bédo cdo nay dugc dua ra dua trén cd sd phan tich chi tiét va can than, theo danh gid chl quan cla ching toi, la
hop ly trong thdi diém dua ra bdo cio. Cac nhan dinh trong bdo cio ndy cé thé thay ddi bat ki Ilic ndo ma khong béo trudc. Bao cdo nay khdng nén dugc dién gidi
nhu mdt dé nghi mua hay ban bat cr mdt c6 phiéu nao. EVS va cac cdng ty con; cling nhu’ gidm d6c, nhan vién cta EVS va cac cdng ty con c6 thé cd Igi ich trong céc
cdng ty dugc dé cap tdi trong bo cdo nay. EVS cd thé da, dang va sé tiép tuc cung cp dich vu cho cac cdng ty dugc dé cap tdi trong bdo cdo nay. EVS sé khéng chiu
trach nhiém ddi vdi tat ca hay bat ky thiét hai nao hay su kién bi coi la thiét hai doi véi viéc sir dung toan bo hay bat ky thong tin hodc y ki€n nao cla bao cao nay.
EVS nghiém cam viéc s dung, va moi su' in an, sao chép hay xuat ban toan bd hay tirng phan ban Bao cao nay vi bat ky muc dich gi ma khong c6 su chap thuan cla
EVS.

"THONG TIN LIEN HE

Phong Phéan tich - Cong ty C6 phan Chiing khoan Everest

Dia chi: Tang 3, 6, 9 - S6 2A Ph6 Dai CO Viét, Phudng Lé Dai Hanh, Quan Hai Ba Trung, Ha NOi
SO dién thoai: (+84-24) 3772 6699

Fax: (+84-24) 3772 6763

Email: admin@eves.com.vn
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