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A. VI MO QUOC TE

LAM PHAT VA LAI SUAT

My cdng bo sb liéu PCE Price Index thang 4 vdi xu hudng tudgng doi tiéu cuc

e Lam phat PCE: +0.4% (MoM) va +4.4% (YoY)
e Lam phat 16i PCE: +0.4 (MoM) va + 4.7% (YoY)

S6 liéu nay cao hon du bdo cua thj trudng, cho thdy ngudi dan My trd lai chi tiéu &n udng va mua sédm chi sau 2 thang tiét kiém. Két qua
PCE khong hé t6t véi dinh hudng chinh sach cua Fed.

M US Personal Consumption Expenditure Core Price Index YoY SA 4.7

2022 2023
M US Personal Consumption Expenditures Chain Type Price Index YoY SA 4.4
Dec. Jan. Feb. Mar. Apr.
Percent change from preceding month
Personal income:
Current dollars 0.2 0.6 0.3 0.3 0.4
Disposable personal income:
Current dollars 0.3 22 0.5 0.3 0.4
Chained (2012) dollars 0.1 1.6 0.2 0.2 0.0
Personal consumption expenditures (PCE):
Current dollars 0.0 1.9 0.1 0.1 0.8
Chained (2012) dollars -0.2 13 -0.2 0.0 0.5
Price indexes:
PCE 0.2 0.6 0.3 0.1 0.4
PCE, excluding food and energy 0.4 0.6 0.4 0.3 0.4
Price indexes: e e nth or
PCE 5.3 5.4 5.1 4.2 4.4
PCE, excluding food and energy 4.6 4.7 4.7 4.6 4.7
Phan tich ky han vé lam phat 16i theo 3 cau phan chinh:
. - - A~ m
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Ngudn: FIDT thu thap va tinh toan t BEA

Hang héa 16i: t6c dd giam cham lai do chudi cung &'ng hdi phuc va nhu cau tiéu dung tdng

Dich vu nha & (+8.4% YoY): tiép tuc ting nhung da c6 d&u hiéu chadm lai. Day Ia mdt trong cac ly do chinh khién PCE van neo & muic
cao

Dich vu 16i ngoai nha & (+0.4% MoM): ly do chinh khién Fed khong “an long” khi tang manh trd lai., phan I6n do anh hudng tur cac yéu
té vi m6 va mua vu
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Hang héa I6i: sau thdi gian giam manh thi da téc d6 giam da chirng lai do:

e Chudi cung ('nhg gan nhu hdi phuc hoan toan

e Nhu ciu ngudi dan tdng manh & cdc mat hang nhu xe cd mdi va dugc phdm

Dich vu nha &: Gia dich vu nha tdng nhe 8.4% so vdi cing ky. Hién tai, day Ia ly do chinh khién lam phét 16i vAn chua thé di xuéng nhu
Fed ky vong, nhung chiing tdi cho rdng chi s6 nay s& sém dat dinh cubi Q2 dau Q3/2023 khi viéc gid thué nha giam bat dau phan anh vao

cau phan nay, giup kéo PCE xudng trong tuong lai.
L8 So sanh tang gia thué nha tai My va phan anh vao PCE (YoY)
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=g thué nha (theo Zillow) Gia dich vu nha & {PCE) Ngudn: FIDT thu thip va tinh todn tu BEA, Zillow

Dich vu 16i ngoai nha & (supercore): tang +0.4% trong thang 4 va s6 nay sé& lam Powel khdng thé

"an lIong" vé lam phat. Ly do chinh
khi€n cau phan nay tang trg lai:

e Dich vu tai chinh lién quan tdi ngan hang tang
dot bién (2.2% MoM): sau khing hoang ngan o0.s%
hang dai dang kéo dai trong thdi gian gan day

Lam phat Dich vu 16i ngoai nha & PCE - Supercore (MoM)

0.6%
v@i nhiéu ngan hang v3 tran, cac chi phi dich

0.4%

vu cho ngudi dung 8 Ngan Hang Thuong mai  °4%

cling nhu cac td chirc gui tién tdng vot.

020 LalLL _ X | A1 I . I |I .
*Dich v khac tang 1.4% Moll: thang 4 12 I||i||| I |I“||  llllf || AN
I3 . N > N . - > 0.0% 1 [ | I I III Il
thang cudi cung cua mua khai thué 2023 cua | | ]

MYy, trudc nhu cau I6n, giad dich vu khai thué

-0.2%
cling nhu cac van dé phap ly lién quan tang

dot bién trong thang (khai thué tang 6.8%
MoM con phap ly tang 4.1% MoM). Tuy nhién, -0.6%

-0.4%

g e EEN NSN3 923T28RR/AB[STRAITNTAR}AIANTTN
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FIDT nhéan dinh cdu phan nay chi mang tinh g8 38§ 8238853388388 fRaz88iaisa38scse
chat mua vu va sé g|ém vao tha’ng sau. = Supercore Trung binh Ngubdn: FIDT thu thap va tinh todn tir BEA

e BAao hiém va cham séc siic khoe: 0.7% MoM

Vé tiéu dung My: thang 4 da tang trd lai sau 2 thang tiéu dung cé dau hiéu chirng lai vdi tiéu dung that (sau khi loai trir lam phat) tang
0.5% trong thang 4.
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FIDT nhan dinh

Bdo Cdo PCE lan nay cho ta thay bdi canh kinh té€ My hién tai

e Cau phan dich vu I8i ngoai nha & (chiém 56% cau thanh PCE va la cau phan Powell quan tam nhat) tang manh tré lai 0.4% MoM,

pha v& da giam cua lam trong 2 thang vlra qua.

e GDP My xac sudt cao sé van ting khi tiéu dung van rat khoe manh.

DAy 13 mot bbi canh rat xau khi né dm chi nd luc chdng lam phéat cta Fed hién van chua dd va cé thé s& “diéu hau” tré lai kém tiép tuc ndng

[ai suat.

Sau khi PCE ra, du bao Fed nang lai suat thém 0.25% trong cudc hop téi (13-14/6) tang vot:

Jun 14, 2023

Meeting Time: Jun 14, 2023 02:00PM ET
Future Price: 94.840

525-5.50 64.2%

Target Rate Current Probability% Previous Day Probability% Previous Week Probability%
5.00-5.25 3 35.8% 64.6% 82.6%
5.25 - 5.50 - 64.2% 35.4% 17.4%

Updated: May 26, 2023 08:45PM EDT
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SU KIEN QUOC TE
Cap nhat dén thdi diém Bao cdo thang 6 FIDT vé nang tran ng cong My

e Theo phét bi€u md&i nhat cua Chu tich Ha Vién My Kevin Mccarthy (28/5), 2 bén da dat dudgc théng nhat vé cac diéu khoan thuong
lugng trong deal nang tréan ng céng My.

e Ha vién va thi truGng my cling sé déng ctra vao Thir 2 (29/5), va sé€ quay lai vao ngay th 3 (30/5). Nhung phai téi t6i 31/5 (theo
gi& Viét Nam) thi ban du thdo nang tran ng cdng méi dugc dua ra tranh luén va sau d6 biéu quyét & Ha Vién.

e Ngay 5/6 sé& 1a ngay tdi han méi cudi cung trudc chinh phi My hét tién mat [am trai phiéu default dan t8i My “v3 ng” theo B6 Tai
Chinh Hoa Ky. Wall Street du doan phai tgi 5/6 - 12/6 mdi la ngay cudi.

V@i viéc ca 4 diéu khoan thuong lugng déu da cé su thong nhat, FIDT nhan dinh hai dang Dan Chu va Cong Hoa sé sém tién hanh nang
tran ng cong trudc ngay 5/6.

N&u cé chuyén bién bat ngd khién cho tran nd cdng chua dudc ndng sau 5/6 thi My van co thé trién khai k& hoach du phong (Contingency
Plan 2011). Theo d4, My s& hoan lai thanh todn gan nhu tdt ca cic nghia vu khac ctia minh (k& ca y té hay trg c8p x& hdi) dé uu tién
cho viéc thanh todn 1&i trai phiéu, con ng gdc sé dudc dem ra dau gid. Tat nhién, vién canh trén chua tinh téi lugng tién mat bé sung

chinh pha s& nhan dudc tr tién thué nam 2022 vao ngay 15/6 sap tdi.

Tac dong lén thi truoeng Viét Nam

Trong hoan canh nudc My v3 ng va rdi vao suy thoai, kinh té Viét Nam chdc chan sé& bi anh hudng I6n vi @& md& clia nudc ta véi nén kinh
t€é thé gidi la I8n.

Con vdi vién canh trdn ng cdng dugc ndng, mac du rdi ro 1a cd, nhung FIDT danh gia s& day 1a rli ro ngén han, khdng cé anh hudng gi

qua I8n 1én nén kinh té& va thi trudng Viét Nam. Trong th&i di€m hién tai, thi trudng trong nudc dang tédp trung vao cac yéu td trong

nudc han la qudc té.
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B. VI MO VIET NAM

LAM PHAT

Téng cuc Théng ké céng bd Chi sb gia tiéu ding CPI thang 5, cu thé:

e CPI: +0.01% (MoM) va +2.43% (YoY)

o CPI I8i: +0.27%b (MoM) va +4.54% (YoY)
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Thdr 1, nhin vao s6 liéu CPI so v@i cung ky
nam trudc sé€ thay ré CPI giam nhiét manh
va dang trd lai mdc thap. CPI (YoY) giam
manh nhd vao gid nang lugng dao chiéu
va su ha nhiét cua hang an va dich vu an
uong (cau phan I8n nhat cua CPI). Tuy
nhién, CPI 16i van tuong ddi cao va cao
han CPI la do gia cac dich vu va hang hoda
I6i chua c6 dau hiéu ha nhiét va yéu té I8n
nhat khi€n CPI 16i cao la la dich vu nha &

van ting.
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o Thay déi cac cdu phan cua CPI so véi thang 4

1.01%
1.0%

Thd 2, néu nhin theo thang thi CPI 16i cé

0.5%

tang lai nhung khéng dang lo ngai , muc 0.24%  0.24%  0.23%
. . x . ~ B . - - - 0.16% 0.13% 0.10% 0.04%
tdng nay van 1a thdy hon muc trung binh 0.0% E = -

 —) == -
o v s L ) p -0.10%  -0.13% G
nhiéu nam va bao dam cho trend lam phat RANE  ~047%
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[6i s€ ha nhiét néu tinh theo nam.
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Ngudn: FIDT téng hop tu GSO

_ Lam phat gia Nha & va VLXD & Viét Nam (YoY)
27.40%

Lo 23.76%
Tha 3, n€u nhin sau vao cdu phan thi sé 20%
thay nha & va VLXD la nguyén nhan chinh
anh hudng CPI. Céc cdu phan khac khoéng S
dang lo ngai. -
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Nhin vao cdu phan nay, Nha & va VLXD nady cé tinh chét chu ky va cé dd tré I6n giita gid thuc té& va phan dnh vao CPI, tuong tu bén My.
Mdc ndy hién van cao hon trung binh 10 ndm nhung ching téi cho réng khéng quéd dang lo ngai khi tinh chat chu ky sé I14p lai khi thi trudng
BDS da qua giai doan ndng va dang ngudi dan (tuong tu 2012-2013). Qua do, cdu phadn nay khéng dang lo ngai nhat la nua sau 2023
(H2.2023)

TU nhirng so liéu trén, FIDT nhan dinh

Lam phat khong phai la van dé doi v@i nén kinh té Viét Nam va véi 5 thang dau nam thi viéc dat muc tiéu 4.5% trung binh
dudc Qudc Hoi giao 1a tuong ddi dé dang. Do d6, chinh sach tién té ndi 1éng va chinh sach tai khéa ho trg nén kinh té& la cé
nhiéu "dat" dé tié€p tuc trién khai.

FIDT Research
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VE SAN XUAT CONG NGHIEP

Téc do tang/giam Chi sd san xuat cong nghiép (IIP) so véi ciing ky nam truérc

Khai khoang Ché bién, ché tao

Cung cap nwér,
quan ly va xw ly
rac thai, nwéc thai

San xuét va
phan phdi dién

30% Chi so6 san xuat Cong nghiép (YoY)
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Ngudn: FIDT téng hop ti GSO

Tuy nhién, FIDT cho rang day chua phai la tin hiéu tich cuc doi véi nganh san xuat vi

e S0 liéu san xuat cong nghiép can tang trudng déu dan trong vai thang méi du nhan thdy dudc su phuc hoi
e SO0 liéu cong bb sa bd thudng bi diéu chinh lai trong ky sau (vi du s6 thang 4 lac cong bé +0.5% YoY nhung sau dé da bi diéu chinh
lai thanh -2.4% YoY)

Do dd, chua du co s& cho su phuc hdi cia nganh san xuét va s6 +0.01% cé thé chua phai 1a s8 cudi cung.
Tir day, chinh sach van can ho trg manh cho nén kinh té khi

e B0 phan san xuat dang con trong giai doan khoé khan
e Nganh BDS van ddi méit nhiéu rui ro

e Nganh ngan hang d6i mat nguy cd ng xau gia tang va cau chuyén hap thu von cia nén kinh té.

Do dé, chiing tbi ky vong chinh sdch sé tiép tuc hé trg nén kinh té€ va diéu nay tét cho thi trudng chirng khoan trong dai han.

FIDT Research
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DONG VON FDI VA XUAT NHAP KHAU

FDI
Tinh hinh FDI cua Viét Nam trong 4 thang dau nam khong Vén FDI 4 thang dau 2023
c6 su kha quan, von FDI dang ky dat gan 8,9 ty USD, chi (triéu USD)

bang 82,1% vdi cung ky nam trudc. Vén FDI thuc hién tai
Viét Nam cling dat khoang 5,85 ty USD, gidm 1,2% so Vdi

= [ + Von dang ky liy ké: 8.9 ty USD (-21.8% so vdi cung ky) ]
a
cting ky ndm 2022. §_ + Vén thuc hién lily ké: 5.8 ty USD (-1.2% so véi cling ky)
Giai doan dau nam nay ghi nhan su sut gidm chu yéu tir von
dang ky mdi so vdi cung ky nam trudc chirng té cac doanh E
nghiép nudc ngoai dang: "
(1) Than trong trong ké hoach md rong san xuat trong
b8i canh trién vong kinh té& toan cdu nhiéu tiéu cuc
(2)  Viéc that chat 18i sudt tién té clia cdc NHTW cac E @
nudc kém vaéi dong von ngoai khong thady dudgc su - ar
h&p dan vdi thi trudng can bién cd mat bang Iai
sudt cao clia Viét Nam 2018 2019 2020 woing knyOZIThqc en 2022 f:;f;mzlzmc N r4tzoo%3ﬂﬁof

Viéc suy gidm ngudn von FDI trong ngdn han anh hudng truc ti€p dén cac doanh nghiép BDS KCN:

(1)  Viéc vén FDI sut gidm dan dén kha ndng ky thém dudc cic hgp ddng méi cé thé radt am dam, vi vay trién vong ngdn han cla
nganh bi anh hudng kha nhiéu. M3c du vay, trong dai han FIDT van cho rdng BDS KCN Viét Nam van dang sd hitu nhiéu Igi thé
canh tranh so véi cac quéc gia khac va cé moét tuong lai sdng rat dang quan tém.

(2) Cac doanh nghiép BDS KCN ngoai viéc chiu anh hudng tiéu cuc tir nguén von FDI sé la bén dang phai d6i mat vdi van dé chi phi
GPMB gia tang khi ma& rong quy dat khién bién Igi nhuan gbp suy giam.

FIDT nhan dinh FIDT cho rang nhitng doanh nghiép dang sé hitu quy dat rong Ién véi gia von thap nhu KBC, VGC, IDC sé c6
Igi thé canh tranh rd rét, bén canh doé trong ngan han nhirng doanh nghiép da ky dudc hdp dong cho thué va cé dat san sang
ban giao trong nam nay sé dugc danh gia tich cuc han trong giai doan khé khan hién nay. Ky vong viéc diéu chinh lai suat

diéu hanh gan day cua NHNN c6 thé gian tiép hap dan dong von FDI quay lai Viét Nam mot phan trong nira cudi 2023.

Xuat nhap khau Xut nhap khiu Viét Nam dé&n thang 05/2023
N R . ) o .2 * {"+ Kim ngach xuat nhap khiu YTD -15% YoY | !
Xuat nhap khau giam manh la diéu dé hiéu trong b6i = ' i

30 | + Can thuong mai YTD 9.8 ty USD

__________________________________________

canh quoéc té hién tai va cé tac dong tiéu cuc nhat
dinh vd&i nén kinh té. 28

Hoat déng nhap kh&u 5 thang dau ndm udc tinh giam 10
manh hon xudt khdu va cung ky, can can thuong mai
duy tri dugc thang du do hoat dong san xuat bi suy
giam din d&n nhu cau nhap kh&u nguyén vat liéu san

xuat yéu di. -20

Bang chu y nhat la mic giam tai cac mat hang linh -30 4 Xuat khdu: 136.17 ty USD YTD (-11.6% YoY)

kién dién thoai cé déng gop quan trong vao kim ngach

Nguén: Customs, GSO, FIDT téng hop

-40 ’
xuat nhap khau. 1 3 5 7 9 t1 & 3 5 7 9 11 1 3 5 7 9 11 1 3 5 7 9 11 1 3 5

2019 2020 2021 2022 2023
Nhap khiu  mmXut khau Giai doan 5T ddu ndm  —Can can thudng mai (YTD)

V@i viéc xuat siéu 9.8 ty USD (tinh dén 20/05) két hgp vai du lich ma clra gip cho can can dich vu sé cai thién manh so 2022 thi FIDT cho
rang van dé ngoai hdi va ty gia tdt han 2022 va NHNN sé& cé thé tiép tuc tang du trir ngoai héi (giadn ti€p tdng cung tién VND ra thi trudng).

FIDT nhan dinh, xuidt nhap khau cé thé con tiép tuc khé khan trong quy Q2/2023 do lugng don hang suy giam va chua cé dau
hiéu phuc héi 8 hau hét cdc nhém nganh, it nhat Ia trong thang 5 va thang 6, anh huéng xau dén ca xuét va nhap khau cua
Viét Nam. Tuy nhién, chiing t6i ky vong su tich cuc sé tim dén véi thuong mai xuat nhdp khau Viét Nam trong nira cudi nam
nh& (1) nhu ciu phuc héi phia Trung Qudc sau khi mé cira kinh té va (2) lam phat da dudc ki€ém soat phan nao.
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Ti€p tuc ndi dai cac chinh sach hd trg thi trudng thi trong thang 5 vira qua NHNN d& ban hanh 2 Quyét dinh s6 950 va 951 vé cac muc I3i
suat diéu hanh, diéu chinh giam 0.5% dGi vdi cac lai suat:

e tran lai suat huy dong ky han tir 1 dén dudi 6 thang

e |3i suat tdi cap von

e |3i suat lién ngan hang qua dém

L3i suat 18/11/19 | 17/03/20 | 13/05/20 | 01/10/20 | 23/09/22 | 25/10/22 | 15/03/23 | 03/04/23 | 25/05/23 T’,’(‘;yt:‘;g:"

Khong ky han va cé
ety ky han duéi 1 thang

0.8% 0.5% 0.2% 0.2% 0.5% 1.0% 1.0% 0.5% 0.5% 0.0%

suat huy
dong : 2 A P
Z”::éf:;a“g dénduéi = ;00 48% | 43% | 40%  50%  6.0% 6.0% 5.5%  5.0% -0.5%
ﬂ_
Téi chiét khau 4.0%  3.5%  3.0% 5% @ 4.5% @§ 3.5% 35% 3.5% 0.0%
Téi cdp vén 6.0% | 5.0%  4.5% hlow‘ 5W0% @ 6.0%  6.0% 5.5% 50% -0.5%

Lién ngan hang qua

dem 7.0% 6.0% S515%0 5.0% 6.0% 7.0% 6.0% 6.0% 5.5% -0.5%

Nguén: FIDT téng hop tu SBV

Tinh dé&n thdi diém hién tai NHNN d& giam 13i suat diéu hanh 3 Ian chi trong vong hon 2 thang va kéo mirc 13i suit diéu hanh va tran
13i suat sau 25/05 gan tucng duong mirc giam hoé trg nén kinh té lic ban dau do anh hudng Covid - 17/03/2020.

Vé lai suat diéu hanh
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=—=Tai chiét khau -Tdi cdp vén  ===Lién ngan hang qua dém Ngudn: FIDT téng hop tir SBV dén 23/05

Nhin dai hdi han trong lich st cta cac 18i sudt diéu hanh thi doan nay da vao doan hd trg cho nén kinh t& va thdp hon da phan dién bién
gan 15 nam cua cac loai lai suat nay. Tuy nhién can luu y cac 1ai suat diéu hanh nay danh cho thi trudng 2 (gitta cdc NHTM va NHNN) va

viéc tac dong du manh téi nén kinh té qua thi trudng 1 thi FIDT RS danh gia sé chua qua 18n néu tinh viéc giam |ai suat nay riéng lé vi:

e Hé thong NHTM Viét Nam phu thudc nhiéu vao cung tién va room tin dung nhiéu han la 1ai suat diéu hanh

e Khi nén kinh t€ dang trong da suy giam thi kha nang hap thu vén sé kém haon

e Khi rui ro gia tang thi cac diéu kién tin dung cliia cdc NHTM ciing tuong ddi khat khe han

Do dd, chinh sach sé can dong bo vdéi viéc tang kha nang hap thu von cua nén kinh té va ma cac diéu kién tin dung (Thu tudng da chi dao

trong Cong van 439 gan day) va két hgp vdi viéc NHNN ti€p tuc mua USD tang cung VND ra thi trudng 1 (NHNN dang ti€n hanh). Nén xét
tong thé chinh sach thi dang hé trg tét cho nén kinh té chuan bi diu giai doan phuc héi.
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Veé tran lai suat huy dong
V@i tran 13i sudt huy dong ky han 1 thang dén duéi 6 thang gidm xuéng mic 5.0% ching téi cho réng sé giap kéo mat bang ldi suat

huy dong xudng sip tdi khi da s6 ngan hang van con huy ddng murc 5.0%-5.5% cho cac ky han 1 hodc 3 thang. Do dd, cic ngan hang
sé€ diéu chinh cac mdec 13i suat nay tir ngay 25/05/2023.

Tuy nhién, NHNN van quyét dinh khéng can thiép vao tran lai suat huy dong ky han dai hon (cu thé Ia tir 6 thang dén dudi 12
thang) von dudc nhiéu bén ky vong sé tac dong manh hdn dén 13i suat cho vay toan thi trudng. Loai tran 13i suat nay von dugc NHNN gidi

thiéu thang 10/2011 khi quyét dinh can thiép manh vao 18i sudt huy dong thj trudng 1 nham "giai ciu" nén kinh té khi do.

FIDT RS cho rang viéc NHNN khéng ap dung quda nhiéu chinh sach mang tinh "hanh chinh” Ia diéu tét hon trong giai doan
hién nay vi su khdc nhau I6n so véi thdi diém 2011 va nén diung céac chinh séach mang tinh thi trudng hon. Vé tac déng dén thi
trudng thi FIDT cho rang trong dai han la tich cuc tuong tu giai doan cubi 2012.

NQ 33/NQ-CP vé giai phap thdo g& va thdc ddy thi trudng BDS
NHNN ha 13i suat diéu hanh Lan 2
ND 10/2023/ND-CP slra d&i cac Nghj dinh vé dat dai

23/04/2023 Thong tu 03/2023/TT-NHNN (Théng tu 16 sira déi)
23/04/2023 Thong tu 02/2023/TT-NHNN vé cd cau thdi han trd nd va gilr nguyén nhém ng
23/05/2023 NHNN ha l3i suat diéu hanh Lan 3

Q2/2023 Thong tu vé Dbiéu chinh hé s6 rui ro tin dung ddi v8i cho vay BDS

Q4/2023 -2024  |Luét dat dai (sra d6i), Ludt nha & (stra d6i)...

03/04/2023 QD 338/QDb-TTg vé Chinh sach phat trién nha & x& hoi -

FIDT nhan dinh nhitng hanh déng cua chinh phua da thé hién nd luc va y chi rat ré rang vé viéc ho trg thi trudng bat san. Pay
c6 thé xem la thdi di€ém danh diu su “xoay chuyén” chinh sach sang néi long sau mot thdi gian dai siét chat cua chinh phu.

Méc du vay ndm 2023 sé van 1a mot ndm khé khan d6i véi nganh BDS tuy nhién nhiéu kha ning la thi trudng da di qua thai
diém khé khan nhit va sé dan hdi phuc khi cac chinh sach tham thau vao thi trudng.
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C. THI TRUONG

Chis6 VNINDEX-1D = 01078.39 H1079.11 L1071.38 C1075.17 -2.88 (~0.27%)
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Vé mat ky thudt, chi s hién dang giao dich trong ving rui ro khi & sat ngudng trén cla bién giao ddng. Cong hudng véi thdi diém sép tdi
c6 nhiéu thong tin quan trong dugc cong bd (CPI, kha nang Fed nang lai suat, ...), FIDT nhan dinh VnIndex cham bién trén vung dao déng

va c6 nguy cd diéu chinh nhe.

e V@i quan diém dau tu 1au dai: ching t6i van gilr quan diém thdi diém hién tai c6 rat nhidu c6 phiéu chat lugng véi dinh gid vo cling
hap dan. Nha dau tu hoan toan cé thé can nhic gidi ngan chon loc dé hai qua ngot vé sau.

e V@i quan diém trading: ching t6i khdng khuyén khich dau tu trading vao lic nay khi rdi ro diéu chinh hién hitu (thanh khoan tang
manh cac phién gan ddy nhung chi s6 gan nhu khéng déi).

FIDT sé tiép tuc theo doi va cap nhat lién tuc cho nha dau tu vé cac tin tdc mdi nhat va ciing nhu anh huong dén thi truong.
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XU HUONG DONG TIEN THI TRUONG

Trong thang 5/2023, TTCK ching kién Iuc ban ro dén tu khoi
ngoai, ban rong Iy ké 3,768 ty. Té chlic trong nudc cling ban
rong 2,240 ty.

O chiéu ngudc lai, nha dau tu cd nhan mua rong lliy k& dat

Gia tri mua ban rong liily ké tur dau nam 2023

9,000

Ty VND

5,767 ty, tu doanh ciling cé tham gia mua, nhung khéng dang 4,000

ké (241 ty).

Cd nhiéu nguyén nhan khién dong tién tir khéi ngoai thao chay

khoi thi trudng trong thang 5 nhu rui ro hé thdng ngan hang o

My (Pacwest, Western Alliance), tran ng cong My, lam phat, ....
Tuy nhién, FIDT nhén dinh véi déng thai tiép tuc giam Idi  **”
suat diéu hanh & tran lai suat huy déng cua NHNN;

uén: FIDT téng hap

Théng qua QHDP 8 va My di dén nhirng budc cudi cung 1.0
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trong viéc nang tran ng cong thi dong tién khéi ngoai sé
s6m tré lai thi trudng. — C4 nhan trong nuéc T6 chiic trong nuéc — Ty doanh —Khéi ngoal

Thi trudng chung hién tai vin dang quan tdm céc v&n dé va chinh sach lién quan t&i cic van dé vi mé hon 13 bién dong giao dich cla khéi
ngoai. Piéu nay dudc thé hién qua ap Iuc ban ra tir nhém nha dau tu nay dudc can ddi hoan toan bdi sirc mua cua nha dau tu ca nhan, dan
dén khong cé su ddng nhat gilta bién ddng giao dich khdi ngoai va tdng gidm cua chi s8. Ching tdi cho réng, véi sy dan dat cla nha dau tu
Ca nhan trong nudc dong lugng cua thi truédng vé mat dong tién sé lan tda tich cuc.

Vé xu hudng, chiing t6i cho rang thi trudng sé ti€ép tuc xu hudng di ngang va phan hoa theo nhém nganh.

e NEu nhu trong tuén trudc, dong tién cua thi trudng xoay quanh 4 nhéom chinh la BDS, Dich vu tai chinh (chifng khoan), Xay dung &
Vat liéu (DTC) va dau khi, thi tuan nay, thi trudng dén nhan thém dong tién tich cuc tir nganh Hoa chat ma déng do6 su nhirng doanh
nghiép nhua dong gbép phan I8n tac dong tang gia nhd gia dau vao (nhua PVC) gidm sau.

e Chiéu hudng ngudc lai, nganh Ngan hang va Ban lé co6 gia tri giao dich tang trd lai tuy nhién vd&i chiéu hudng ban nhiéu han khién

cac cd phiéu thudc 2 nganh nay déu dang tiép tuc xu hudng gidm hodc di ngang.

Su phan hod cua thij trudng trong thang 6 s& con tiép dién, nhat 13 d6i véi nhitng nganh cé cau chuyén riéng trong thsi gian qua. Theo do,
(1) Dau khi (FIDT da c6 bao cdo phan tich chi tiét) va (2) Pau tu cong sé ti€p tuc la nhdm thu hut dong tién tich cuc nhat, ti€p dé la (3)
Bat dong san vdi su dong gép ndi bat hon tir nhém B&t ddng san Khu céng nghiép (KCN) va cudi cung l1a nhém (4) Ching khoan vdi

su’ nhay cam vé 1ai suat.

% Bién dong

Tén nganh 24/04-28/04 04/05-05/05 08/05-12/05 15/05-19/05 22/05-26/05 gia

Bat dong san 20.47% 20.46% 20.51% 21.20% 20.26% -4.43% 0.51%
Ngan hang 20.29% 20.30% 20.33% 19.51% 20.97% 7.48% -1.55%
Dich vu tai chinh 12.51% 12.66% 12.80% 16.30% 15.84% -2.82% 0.15%
Xay dung va Vat liéu 6.73% 6.71% 6.72% 8.11% 10.96% 35.14% 1.22%
Tai nguyén Cd ban 8.29% 8.30% 8.28% 7.54% 6.84% -9.28% -2.54%
Thyc phdm va dé uéng 8.39% 8.38% 8.36% 6.17% 6.67% 8.10% -1.28%
Hang & Dich vu Céng nghiép 4.36% 4.34% 4.30% 5.98% 3.71% -37.96% 0.72%
Dau khi 2.90% 2.91% 2.90% 3.14% 3.38% 7.64% 1.13%
Héa chat 4.97% 4.90% 4.85% 3.08% 3.24% 5.19% 2.44%
Pién, nudc & xang dau khi dot 2.43% 2.45% 2.45% 2.34% 2.06% -11.97% -0.18%
Du lich va Giai tri 0.90% 0.91% 0.91% 1.74% 1.05% | -39.66% -0.43%
Ban lé 3.08% 3.06% 3.03% 1.48% 1.71% 15.54% -0.83%
Céng nghé Théng tin 1.51% 1.47% 1.46% 1.15% 0.91% -20.87% 0.84%
Hang ca nhan & Gia dung 1.63% 1.63% 1.62% 1.07% 1.36% 27.10% -0.17%
O t6 va phu tang 0.40% 0.40% 0.40% 0.41% 0.30% -26.83% 0.52%
Yte 0.30% 0.30% 0.30% 0.40% 0.36% -10.00% 0.74%
Bao hi€m 0.67% 0.65% 0.63% 0.35% 0.34% -2.86% -0.34%
Truyén théng 0.17% 0.17% 0.16% 0.04% 0.05% 25.00% -0.37%
Vién théng 0.00% 0.00% 0.00% 0.00% 0.00% - 4 -4.28%
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RUI RO THI TRUONG

Vé mat rui ro ciaa thi truong, hé thong FIDT RMS danh gia mirc rui ro 6 thdi di€ém dau thang 6 da giam dang ké so véi thang
trudc

FIDT RMS (Risk indicator) and Vnindex

60% 1,400
12/02/2023
RMS tdng thém do:
(1) Lo ngai cac thong tin
55% R : & 06/03/2023
2 o tiéu cuc (chua dudc hap RMS giam sau khi ND
thu) ! 08 dugc thong qua 4,300

| (2) Yéutd dong tien yéu di v a
\ (khi ngoai) phan anh s TA ‘|
50% { \ |

1,200
45%
40% 1,100
35%
. VNIndex 1,000
i - /
| /
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30% e 5 /
’
23/04/2023
Notes . ' 05/02/2023 RlVlS tjép tuc gie'im do thi trl{dng 500
1. RMS |3 chi bdo ri ro, di ngugc Vnindex RMS téng manh do: lién ti€p don nhan nhitng thong tin
25% 2. RMS dudc FIDT cung cap chu nhét trudc tuan (1) Vi mé qudc t& cé nhiéu yéu t§ quan trong vé s(ra d6i va bo sung
G dCLa Al iy co o akilie hang thuan I nhu ky vong quy dinh mdi én quan aén nén
(2) RUi ro tif cac bién dong trong kinh té va tai chinh
nudc sap tdéi
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Trang thai va nhan dinh cac rui ro cé nhirng thay ddéi I6n

Trang thai va mirc dé tac déng

Panh gia rui ro hién tai
Mirc do tac dong Thang 5% Thang 6

- Khd@i lugng TPDN phat hanh mdi tir d&u nam giam 82,8% YoY, khdng cé TPDN phéat hanh ra
cbéng chiing

- S6 trudng hgp cham thanh todn tang véi khdi lugng cham thanh toan (tir thdng 10/2022) téi
cudi thang 4 1a 43,9 nghin ty déng. Gan 1/2 trong s nay da dudc tai cd cdu thanh cong

Sé c6 thém khoang 57,7 nghin ty déng TPDN dao han trong ndm nay cé thé déi mat
v@i kha ndng mat kha ning thanh toan, dinh diém cé thé sé roi vao thang 9

Trai phiéu DN Manh -1 -1

- Lam phat My tang trd lai véi PCE khac tiéu cuc, viéc tiéu dung khoé manh bat chdp méi trudng
|1&i sudt cao. Cudc hop 13-14/6 kha naéng cao FED sé& "diéu hau" trd lai va tiép tuc téng l&i suat
thém 0.25%, dua FFR 1én muc 5.5%
Lam phat - CPI tai Viét Nam d& dat dat dinh va ti€p tuc giam trong thang 5, tir dé cho thay van dé lam Trung binh 0 +1
phat tai Viét Nam khéng con la vén dé dang lo ngai
Mifc dé phan anh rui ro cua thi truéng doi téi théng tin lam phat la kha nhanh, chiing
t6i danh gia trang thai rui ro tich cuc hon so véi thang 5

Thanh khoan Khéng con rui ro vé thanh khoan va ap luc mua ban cua khéi ngoai Ién thi truong Loai

Nhiing sda déi quy dinh vé trdi phiéu gidp hé théng ngén hang giam bdt di rui ro phai trich 14p

Ky vong i nhugn du' phong no xdu lién quan dén trai phi€u va ng vay cua nhém bat déng san Lo
Sau khi cdc ngén hang trung uong ddng loat dua ra céc chinh séch hé tro, bom thanh khoan,
rui ro hé théng ngan hang thé gidi gadn nhu khéng con va da duoc Fed céng nhan trong bién
Hé théng ngén ban cuéc hop FOMC thang 3. (Cdu chuyén cua First Republic Bank 26/4 via qua chi la du dia Loai
hang thé gidi con st lai, chung téi nhan dinh néu cac ngadn hang khac khéng cuu thi chinh phu My sé ra tay o
tuong tu' UBS va Credit Suisse, cac bén hién dang cé nhiéu thoi gian dé€ dua ra quyét dinh -
rui ro van ¢ muc dé thép)
e - » FIDT nhéan dién rdi ro thi trudng & mat tdm ly Nha dau tu, theo dé lo ngai hiéu ung "sell in -
Tém ly "Sell in may T B i - U A . 3 Loai
may" ma hang ndm sé ap luc Ién dong tién thi trudng.
Panh gia téng FIDT nhan dinh thi truédng phan anh phan Ién cac rui ro hién hitu tir ddu nam, tuy nhién van dé lam phat
quan rui ro cua tai My va sy am dam cua thi truédng TPDN da khién mirc rui ro téng thé cua thi trudng tich cuc nhe so véi - 0.6 -0.2

thi truong thang trudc.

F I T Trang thai rui ro

Rui ro cao Trung binh Khéng con rui ro
| -3 -2 -1 0 +1 +2 +3
T ——— Rui ro thay déi theo huéng tiéu cuc RUi ro thay déi theo huéng tich cuc
Loai (/oai bo trong s& rui ro do thi trudng d& phan anh hét)
Manh Trung binh *Trang théi rdi ro téng thang trudc duoc danh gig lai & thdi diém cubi thdng
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NHAN PINH TRONG THANG 5/2023

O ca thdng 4 va 5, FIDT déu nhdn manh vé chinh séch tién té trong nudc d& ddo chidu sang hudng “bd cdu” hb trg nén kinh té va céc chinh

sach dao chiéu “ky vong” sé phuc hbéi cho thi trudng ciing nhu nén kinh té.
Quan diém dau tu theo bao cdo thang: Tai bdo cdo thang 5, chiing toi da dé& cdp 2 nhém nganh chinh dugc hudng Igi bao gom:

e Bat dong san

e Dién va xay lap dién
Nhitng hanh dong cua chinh phu trong thang qua cho thay tinh than “ndi that, lam that” khi lién tuc cé nhirng Nghi dinh, Nghi quyét mang
tinh ho trg thi trudng. DAy cé thé xem Ia thdi diém danh dau su “xoay chuy&n” chinh sach sang néi 16ng sau mot thai gian dai siét chit cua

chinh phu.

Véi quan diém dau tu dai han (hon 1 ndm): ching t6i van giif quan diém rdng thdi diém hién tai c6 rat nhiéu c6 phiéu chat lugng Vi

dinh gid vd cling hap dan. Nha d4u tu hoan toan cé thé can nhéc gidi ngan chon loc dé& hai qua ngot vé sau.

Véi quan diém trading: Vnindex da trai qua thang 5 kha ém d&m trong giai doan tich luy di ngang, chi s& bién ddng hep. Thi trudng da
khéng con nhay cam sau dgt nghi I& dai 29/4 t&i 3/5 va ca nhirng tin tic méi nhu nhu cudc hop Fed v& 13i suat ngay 2-3/5 1an tdm ly sell
in May.

CHIEN LUOC PAU TU THANG 6/2023

Nhin chung, nhitng s6 liéu vi mé trong thang 5 vira qua d& cd su tich cuc nhét dinh so véi ddu ndm, tuy nhién & thdi diém nay ching toi
cho réng thi trudng van chua thich hgp dé gidi ngdn dau tu (theo quan diém dau tu Bdo cdo thang). Ngoai ra, thang 6 cling 13 thdi diém
cac doanh nghiép céng bd théng tin vé tinh hinh kinh doanh nra ddu ndm, nhitng théng tin nay cé thé tét xadu dan xen khién thi trudng co
nhiéu bi€n ddng rat kho ludng.

FIDT sé cap nhat khuyén nghi dau tu khi thi trudng c6 nhirng dau hiéu thuan Igi hon, chién ludc hién tai sé tap trung vao viéc hién
thuc héa Igi nhuan theo tirng phan khi cé phiéu dat gid muc tiéu. D8i véi Nha dau tu dang cé ty Ié tién mat cao, nén han ché mua mdi &
nhifng giai doan thi trudng tdng ndng, kién nhan chd mua mdi 3 viing mua an toan va chi vu tién Nhém nganh cé cau chuyén tich cuc thu
hut dong tién.

Chung t6i cho rang c6 cc hdi dau tu trong giai doan hién tai thudc vé nhitng nhdm nganh cé lién quan dén chinh sach va |3i suat:

Nhém nganh Co phiéu dang cha y

Nganh ky vong dudc hé trg bdi mét Chinh sach

DAau khi PVS, PVD, PVB, GAS Ky vong trién khai chudi du &n L6 B O Mdn

TV2, QTP, POW, PC1,

NT2 HO trg béi QHDVIII va thai tiét

San xuat va xay lap dién
Ban |é DGW, MWG, FRT Giam thué VAT va lai suat

Bat dong san Khu céng nghiép

(BDS KCN) KBC, IDC, VGC, SIP, NTC Phé duyét du an KCN co6 dau hiéu tich cuc

Pugc tac dong bgdi giam lai suat
Bat dong san DXG, PDR, KDH, NLG Lan téa nhiéu khia canh trong nganh BDS
Chirng khoan VCI, SSI, VND, BSI Ludn chuyén dong tién tir gidm 13i suét tiét kiém
Cac nganh coé co hoi tich cuc nhé vi mo va cau chuyén riéng

Dét may TNG, MSH, STK, GIL Ky vong hang ton kho ban |é tai My suy giam

Phé duyét du an KCN, san xuat 6 to dién tai Trung Qudc ndng

Cao su (lién quan dén BBS KCN) DPR, PHR, DRI, GVR tr3 lai

Ngudn: FIDT RS
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D. Cau chuyén dau tu

HIEU SUAT CUA DANH MUC BAO CAO

Trong thang 5 (tinh tir 01/05), danh muc theo B4o cdo clia FIDT van ¢ 15i 3.8% va cao han muc 2.1% cua Vnindex cung ky.

Hiéu suat Danh muc trong Thang 5 - FIDT

STK -3.0% [N

KDH -0.3% [}
MBB B os%
POW B : 9% P& chét ngay 12/05

QTP I, 7.6
PVD I :5.57%

Hiéu suat tu khi FIDT ra danh muc theo B&o cao chién lugc dat 23.03% (vuot troi so v8i muic tang cda Vnindex cung thdi ky &
muc 9.13%).

25% Hiéu suat theo Danh muc bao cao cua FIDT
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VNIndex 9.13%
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CAU CHUYEN PAU TU

Cau chuyén dau tu trong thadng 6 khéng cé su méi mé, ching téi gilt nguyén luédn diém dau tu dbi vai nhitng cd phiéu trong danh muc thang

5 va khuyén nghi nha dau tu gilr trang thai chd dgi thi trudng thuén Igi hon. FIDT review lai danh muc hién tai theo bang sau:

Trang thai
PVD Nam gii Ludn diém dau tu khdng thay doi
QTP Nam giir Luén diém dau tu khdng thay doi
KDH Nam giir Luén diém dau tu khdng thay doi
STK Nam gii Ludn diém dau tu khdng thay doi
MBB Nam giir Ludn diém dau tu khdng thay doi
POW Loai C6 phiéu khdng dat ky vong

DANH MUC TU THANG 6/2023

Gia cd phiéu La|/Io Up5|de

26/12/2022 17,600 24,200 37.5% 24,900 2.9%
QTP 26/12/2022 13,000 15,600 20.0% 18,500 18.6%
STK 28/04/2023 28,700 27,850 -3.0% 35,500 27.5%
KDH 31/03/2023 27,600 29,700 7.6% 34,000 14.5%
MBB 28/04/2023 18,450 18,600 0.8% 26,500 42.5%
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PHONG NGHIEN CcUU VA PHAN TICH FIDT

Huynh Hoang Phucong - Trudng b6 phan
Email: phuong.huynh@fidt.vn

Facebook: https://www.facebook.com/huynhhoangphuongDFI

Pham Hoang Quang Kiét - Chuyén vién phan tich
Email: kiet.pham@fidt.vn

Facebook: https://www.facebook.com/hoangquangkiet
S6 dién thoai: 096.143.4058

Ta Poan Long - Chuyén vién phan tich
Email: long.ta@fidt.vn

Facebook: https://www.facebook.com/tdlong5112/

Tiktok: https://www.tiktok.com/@overthemoon5112

Bui Van Hoai Trung - Chuyén vién phan tich
S6 dién thoai: 037.833.0670

Th.S Poan Tuan - Chuyén vién phan tich

Email: tuan.doan@fidt.vn
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FluT

FOCUS ON PERFORMANCE
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