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I. Thay déi phuwong huéng
1. Xu hwéng tang trung han

Vwot ngwdng 1,100 diém. Thj trwdng da cho thay sw téng trwdng dn dinh so
v&i Q1/23. Theo d6, chi sb VNIndex tdng 5.22% trong Q2/23, chl yéu nhér vao
s phuc hdi manh mé trong thang 6. Sau giai doan tich Ity tir thang 2 dén thang
5, VNIndex da thanh céng vwot nguéng khang cw quan trong 1,100 diém. Dong
lwc chinh clia xu hwéng tdng nay chi yéu dén tir chinh sach tién t& mé rong va
sy phuc hdi tré lai ctia nén kinh té. Bén canh d6, VNSML cho thay sw téng
trwédng manh mé (+18.04%), trong khi VN30Index chi tdng 4.61%. Diéu nay cho
thay sw tap trung clia nha dau tw dang dé dén vao nhém cé phiéu vén hoa nhd.

Hinh 1. Ting trudng cua chi sé VNIndex Hinh 2. Ting trudéng cia nhém chi sé chinh cia HOSE
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Thanh khoan cai thién nh& xu hwéng ting. Thanh khoan ting dang ké trong
Q2/23, tang hon 40% so v&i Q1/23. Cu thé, khéi lwong giao dich va gia tri giao
dich trung binh dat 1an Iwot 682 triéu cb phiéu/ 11,941 ty déng, tang twong tng
41% va 43% q/q. Tuy nhién, khi so sanh 6 thang dau nam véi nam 2022, khéi
lwong giao dich trung binh chi tdng nhe 3% trong khi gia tri giao dich trung binh
sut giam dang ké 51%.

Hinh 3. Khdi lugng giao dich trong 2023 Hinh 4. Gia tri giao dich trong 2023
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Giao dich cia nha dau tw trong nwérc tiép tuc dwore ddy manh. Trong Q2/23,
hoat déng giao dich clia nha dau tw trong nuéc da tré nén sdi dong hon. Khoéi
lwong giao dich rong dat 580 triéu ¢ phiéu, tdng 400% q/q va gép 5 lan n/n.
Gia tri giao dich dat 12.4 nghin ty déng, cao nhat ké tlr Q1/22 va cham durt chubi
2 quy lién tiép ban rong.

Trong Q2/23, nha dau tw t6 chirc trong nwdc ban rong véi hon 6.2 nghin ty
ddng, cao nhat ké tir Q3/21. Bén canh dé, giao dich ctia cac té chirc nwéc ngoai
ciing da co6 sw phuc hdi. Cu thé, khdi lwong giao dich rong dat 260 triéu cb
phiéu, tdng 34% q/q va cao hon gan 4 1an n/n. Gia tri ban rong cla cac tb chirc
nwéc ngoai dat 6.3 nghin ty ddng. O hwdng nguoc lai, cac ca nhan nwéc ngoai
van khoéng déng gop dang ké.

Hinh 5. Hoat ddng giao dich theo loai nha dau tu Hinh 6. Ti trong theo loai nha dau tu
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2. Hoat déng giao dich khéi ngoai bat dau cham lai

Lwec cau ngoai bat dau chirng lai. Trong Q2/23, lwc cau ngoai tiép tuc giam
trong khi ap Iwc ban van duy tri quanh mic trung binh 1 nam. Gia tri mua ghi
nhan 66.5 nghin ty, thdp hon mc trung binh ndm 35% sau khi dat dinh vao
Q4/22. Gia tri ban rong ghi nhan & mac 5 nghin ty ddng. Trong 6T23, gia tri
mua tr khdi ngoai dat 145 nghin ty, giam 50% n/n. Bén canh d6, ap lwc ban
ciing gidm 40% n/n. Diéu nay chirng té hoat déng giao dich tir khdi ngoai dang
bét dau gidm trong thdi gian gan day. Két thic Q2/23, khdi ngoai ban rong véi
gia tri ban rong la 5 nghin ty déng trong khi nhém nay duy tri mua réng 2 quy
trwdc d6. V& nhém nganh, trong Q2/23, Iwc ciu ngoai tap trung trén Nguyén
vat liéu va Céng nghiép vai gia tri mua rong lan lwot [a 1.9 nghin ty dong va 0.8
nghin ty déng.



Hinh 7. Gia tri mua/ban rong theo quy

Hinh 8. Gia tri mua/ban rong theo nganh (2Q23)
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Hinh 9.

Dong von phan ba trén cac ETF tai Viet Nam

Nguon: KIS, Fiinpro

Ap lwc rat von tai Viét Nam cao nhat trong Pong Nam A. Luc cau trén cac
quy ETFs cha dao tai Vit Nam bat ddu cham lai sau khi dat dinh vao Q4/22.
Trong Q3/23, Viét Nam bj rat vén manh, ghi nhan & murc 42 triéu USD, cao nhét
ké tlr Q1/20 va két thuc giai doan hat vén trong 5 quy lién ké trwéc d6. Dang
chua y, trong Dong Nam A, Viét Nam bi rat vén manh nhét, tiép dén la Thai Lan
(39 triéu USD) va Philippines (15 triéu USD). Tuy nhién, hoat déng rat vén trén
Pong Nam A da hoan toan bién mét khi lwc cau tdng manh trén cac ETFs chu
dao tai Indonesia va Malaysia.

Hoat dong ctia dong von tap trung trén cac ETFs chu dao tai Viét Nam.
Trong Q2/23, hoat déng clia dong vén lan rong trén cac ETFs chl dao. Cu thé,
60% cac quy ETFs tai Viét Nam thu hat hoat dong ctia dong vén. Mac du luc
cau dat dinh vao Q4/22, hoat dong clia dong vdn van soi ndi trén cac ETFs tai
Viét Nam.

Hinh 10. Hoat déng dong vén tai cac nuéc Pong Nam A
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Ngudn: Bloomberg, KIS

Ngudn: Bloomberg, KIS

Phan I&n cac quy ETFs tai Viét Nam bi rat vén. Viét Nam ghi nhan hoat déng
rat vén ké tr Q1/22. Cu thé, hon 35% céac qu§ ETFs bi rat vén va ap luc rat von
& murc cao trén VFMVN30 ETF (27.5 triéu USD) va VanEck Vietnam (18.1 triéu
USD). Méc du trén 30% cac quy ETFs nhan dwoc lwc cdu nhwng hoat dong
mua ghi nhan & murc thap va khong dang ké.

Lwe cau trén cac ETFs nwéc ngoai dan dat dong vén tai Viét Nam trong
ntra dau ndm. Mac du Viét Nam bij rat vén trong Q2/23, cac ETFs chi dao van
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thu hut dong vén & mdrc cao trong niva dau ndm. Trong 6T23, 70% ETFs tai
Viét Nam thu hat dong vén. Tuy nhién, lwc cdu trén cac quy ETFs ngoai chiém
hon 90% gia tri mua rong. Mdc du lwc ciu duy tri & mirc cao trong giai doan
nay, hoat dong hut vén da bat dau giam tir Q4/22 va hoat dong rut vén trong
Q2/23 1a tin hiéu dau tién cho sw chirng lai cla lwc cau trén cac ETFs cha dao
tai Viét Nam. Trong trwdng hop nay, hoat dong hat vén sé tiép tuc gidm trong
cac quy tiép theo va ap luc rat von tai Viet Nam cé thé tang tré lai.

Hinh 11. Ti trong sé hifu trén cac quy ETFs tai Viét Nam Hinh 12. Hoat déng cia déng vén trén cac quy ETFs
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3. Thay déi phwong hwéng

Tinh hinh kinh té dwoc cai thién. M&c du tbc do ting trwdng GDP clia Q2/23
chi dat 4.14%, tuy nhién con sé nay da vwot qua ky vong clia cac nha phan tich
la 3.7% trong Bloomberg Consensus. Hon thé nira, tdng trwdng nay da vuot
qua murc tang trudng GDP trong Q1/23, cho thay tiém nang 4n dinh cta nén
kinh té. Theo Bloomberg, Viét Nam dwoc ky vong sé dat mirc tang trwéng 5.32%
trong Q3/23 va 5.56% trong Q4/23.

Hinh 13. Tang trudng kinh té cia Viét Nam theo tirng . . . e R B
Hinh 14. Tang trudng kinh té cua Viét Nam theo tirng quy
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Ghi chi:  SCB: Standard Chartered, GS: Goldman Sachs Group, CIT: Citigroup, OXE: Ghi chi: HSB: HSBC Holdings, MOO: Moody's, PMA: Pantheon Macroeconomic
Oxford Economics, FTC: Fitch Ratings, HSB: HSBC Holdings, MOO: Moody's, DB: Advisors, MBH: Maybank Kim Eng Holdings Ltd, VSC: Vietcombank Securities Co Ltd,
Deutsche Bank, WOB: World Bank OXE: Oxford Economics, GS: Goldman Sachs Group

Cac yéu t6 hd tro thi trwong trong niva cudi nam 2023. Chinh phi da trién
khai nhiéu bién phap khac nhau dé nham thuc day tang trwdng kinh té co thé
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Hinh 15. Vén FDI dudc giai ngan hang thang

dat dwoc mirc tdng GDP tiém nang la 5.5%. Cu thé nhirng bién phap nay bao
gdm: (1) Chinh phu da thwe hién chinh séch tai khéa mé rong théng qua viéc
tang cwdng ddy manh dau tw cdng. Diéu nay da dan dén mac vén dau tu thuc
hién tr ngan sach nha nwéc tang 20% n/n. (2) Ngan hang Nha nwéc da ap
dung céac chinh sach tién té ndi 1dng linh hoat hon bang cach giam lai suét didu
hanh. Diéu nay da dan dén Iai suét cho vay ciing giam theo. (3) Du lich quéc té
tiép tuc phuc hdi, véi sy gia tdng dang ké vé lvong khach nwéc ngoai, dac biét
la dén tir Trung Quéc. Cu thé trong 6T23, sb lwong khach ngoai quéc ghi nhan
tang gap 13 1an n/n. (4) Vén dau tw truc tiép tr nwéc ngoai (FDI) da tré lai Viét
Nam, cho thdy niém tin cGa cac nha dau tw nwdc ngoai vao trién vong kinh té
cla dat nwéc da tang lén.

Hinh 16. L3i suat tién giri qua cac thang
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Ap lwc tir thi trwdng trai phiéu doanh nghiép. Thi trwdng trai phiéu doanh
nghiép dwoc du bao sé tao ra ap lwc dang ké 1én hé thdng tai chinh trong thoi
gian t&i. Theo do, tuy thanh khodn cuda thj trwdng da coé sy cai thién nhe vao
T3/23, nhwng khéi lwong phat hanh van con thap véi gia tri phat hanh chi vén
ven 27,000 ty déng. Tinh hinh con tr& nén kho khan hon khi mot sé lwong dang
ké trai phiéu doanh nghiép chuén bi dao han ti thang 6 dén thang 8. Cu thé,
du kién s& c6 khoang 35,000 ty dong trai phiéu dao han vao thang 6, 42,000 ty
ddng trai phiéu dao han vao thang 7 va 40,000 ty ddng trai phiéu dao han vao
thang 8. V&i mirc thanh khodn han ché ké tir thang 3 dén nay, cac doanh nghiép
dang phai d6i mat v&i khé khan ngay cang 16n trong viéc ddm bao di ngudn
vbn dé dao han trai phiéu ctia minh.

Bt dong san la nganh sé chiu ap luc tai chinh I&n nhat do gia tri trai phiéu déo
han chiém ty trong rét I&n trong téng sb trai phiéu sap dao han. Cu thé, chitinh
riéng nganh B4t dong san, gia tri trai phiéu dao han trong 7 thang cudi nam dat
109 nghin ty ddng, chiém 44.4% tbng gia tri trai phiéu dao han.
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Hinh 17. Gia tri trai phiéu dao han theo tirng thang Hinh 18. Gia tri trai phiéu phat hanh
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Xac nhan xu hwéng ting trung han. Chi sé VNIndex dao déng trong bién dé
hep tir 1,020 dén 1,080 diém tir thang 1, cho thdy mét giai doan tich iy hodc
mau hinh chi¥ nhat. Do d6, xu hwéng ting tiép theo ctia VNIndex dwoc xac
nhan béng viéc pha v& cac ngwdng quan trong nhw 1,080 diém va 1,100 diém
trong thang 6. Dua trén viéc pha v& mau hinh ch nhat, muc tiéu ngén han sé
nam trong khoang tr 1,040 dén 1,060 diém. Bén canh dé, thanh khoan ghi nhan
& murc cao trong thang 5 cang xac nhan cho tin hiéu nay.

Muc tiéu nira cudi ndm la vung 1,260-1,340 diém. MAu hinh tam giac 16n
dwoc hinh thanh tir T11/22 dén T6/23, véi gidi han trén la vung 1,100-1,120
diém. Mau hinh tam giac I&n la mau hinh trung 1ap va sw pha v& gi¢i han trén
vao thang 6 da xac nhan cho xu hwéng tang. Dwa vao tin hiéu trén, muc tiéu
trung han ctia VNIndex trong 2H23 14 trong khoang tir 1,260-1,340 diém.

Hinh 19. Dy bao chi sé VNIndex
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Bat dau chu ky 3 nam th 8. Chu ky 3 nam th( 7 ctia VNIndex da duwoc phan
tich v&i 2 kich ban c6 thé xay ra: (1) Kich ban téng gia va (2) Kich ban giam gia,
nhw d& dé cap trong bao céo trwdc day. Trong kich ban tang gia, dw bao chira
rang day cla chu ky 3 ndm thir 7 dwoc hinh thanh vao T11/22. Diéu nay chi ra
mot xu hwéng tdng manh sé xuét hién trong nira sau ndm 2023. Tuy nhién, day
ctia chu ky 3 nam th(r 7 trong kich ban gidm gia van chwa dwoc thiét lap. Dy
kién n6 sé& xuét hién trong giai doan tr T5/23 dén T9/23, dwa trén day ctia chu
ky 1 ndm trwéc dé vao T7/22. Ving muc tiéu cho day chu ky 1 nam tiép theo
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duwoc dw doan sé ndm trong khodng 780-910 diém (Chi tiét xem tai Bao cao
Chién Ilwoc dau tw thang 1). Dwa trén cac didu kién hién tai, kich ban tang gia
da cé thé dwoc xac nhan.

Bang 1. Théoi gian tao day cia chu ky 1 ndm Hinh 20. Chuyén dong cia chu ky 1 nam
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Hinh 21. Chu ki lai suat cua FED

Il. Nén kinh té Viét Nam: Pang trén da
hoi phuc
1. Hoat déng xuat khau dwoc cai thién

Chung t6i dw doan s sut gidm vé gia tri xuat khau cta Viét Nam sé& nhe hon
trong Q3/23 nhwng s cai thién nay can thém thdi gian dé tré thanh hién thuc.
Nhirng lo ngai ctia chung t6i lién quan dén suy gidm tiéu dung ctia Hoa Ky co
thé tiép tuc hwdng xau dén hoat dong xuat khau cla Viét Nam trong Q3/23 méc
du xu hwéng tang 13i suat toan cau da ha nhiét. Lai suat quy lién bang (fed fund
rate) c6 thé sé ting thém 50 diém co ban trong 2 quy con lai, 1ai suat muc tiéu
quy lién bang c6 thé dat 5.50% -5.75% trwdc khi xdy ra bat ky diéu chinh nao
vao dau nam 2024. Viéc tang lai suét nay co thé khién cac quyét dinh tiéu diing
va dau tu, tdng hang tén kho sé tr& nén tén kém.

Hinh 22. Mirc ban Ié cia va tén kho cia My

(%)

. . s6 [En o Ban lgé % YoY
. #Tang/Gem @) 0 2) o & —— Tonkho ban k& % YoY
———  Lsmuctigu (T) _____ Ténkho ban budn % YoY
54 1y
50
52 1o
5.0 30
14
4.8
| 5 10
4.6 ) L |
s B o _v\/
42 14
(30) -
40 5 SRRRINNSNINAIRA
07/26/2023 12/13/2023 05/01/2024 09/18/2024 01/29/2025 o a8 s 3dsz88 53 582 8 3

Ngudn: Bloomberg, KIS
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Ngudn: Bloomberg, KIS

Vé tinh hinh hién tai, tbc dd tang trwdng doanh sbé ban I& ctia Hoa Ky tiép tuc
gidm tir khoang 10% vao gitra nam 2022 xudng con 2.80% n/n vao thang 5.
Doanh sb ban hang trong Q3/23 dwdng nhw cham lai mét phan do tinh théi vu
va niém tin clia ngudi tiéu dung khong dworc cai thién nhiéu. Do dd, gidm luvong
hang tén kho qua murc sé tiép tuc la méi quan tdm chinh cla cac nha ban 8.
Cac nha ban buén va nha cung cép lién quan ctia cac nha ban 18 tai cac trung
tam san xuét, bao gébm ca Viét Nam, cé nhiéu kha ndng nhan dwoc it don d&t
hang mé&i hon, it nhét 1a vao dau Q3/23. Do do, chung t6i dy bao hoat déng
san xuét va kinh doanh cla cac doanh nghiép xuét khau tai Viét Nam sé cai
thién khong dang ké. Béi véi khu vire ddng Euro, tinh hinh ciing dién ra twong
tw, tham chi cac chinh sach tién té ciia ECB dwoc cho la sé diéu hau hon so
v&i FED trong bdi canh lam phat nghiém trong kéo dai, ham y rang sy cai thién
cla xuéat khau Viét Nam sang khu vuc nay sé can nhiéu thoi gian hon dé tré
thanh hién thwec.

O chiéu nguoc lai, méc du hoat ddng kém theo danh gia cua thi trwéng nhung
da phuc héi cta tiéu dung ndi dia Trung Quéc c6 xu hwéng kéo dai hon trong
Q3/23 va c6 thé phan nao gidm thiéu sy suy gidm trong hoat déng xuét khau
cta Viét Nam. Doanh sb ban 1& tai Trung Quéc tdng 12.7% n/n, cing véi tinh
hinh lam phat dang suy gidm. Tinh hinh hién tai ctia Trung Quédc ngu y réng cac
dwdng cung va cau da mé rong twong dwong sau Zerocovid-19. Do d6, ching



Hinh 23. Lam phat theo Quy

t6i ky vong doanh thu hang héa Viét Nam xuét khau sang Trung Québc c6 thé
duy tri da tang trwdng trong quy toi.

2. Lam phat ki vong tang trong Q3/23

Chung tdi dw doan réng Chi sé gia tiéu dung (CPI) sé tiép tuc téng téc trong
Q3/23 1&n khoang 2.8%. Ngoai ra, ching tdi da diéu chinh dw bao CPI binh
quan tir 4.3% trong lan du bao trwdc xudng con 3.45% vi nhu cau trong nwéc
gidm do nhirng thach thirc kinh té. Tuy nhién, chinh pht dang tich cuc van dong
céac chinh séach tai khéa c6 kha nang gop phan gay ap luc I&én lam phat trong
ntra cudi nam 2023.

Hinh 24. Lam phat trung binh theo nam

5(%) 4(%)

r 4,55 r

3.53 3.54 3.45
. 3.94 3.24 3.15
3.37 3.36 3t 2.67 28

3 | 2.82

2.06 = 2 L84

. 2.00

1.81
2 .
1 .

1L 0.63
0 L L L L L L L L L L L L L L L 0

3Q21 4Q21 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23F

2015 2016 2017 2018 2019 2020 2021 2022 2023F

Ngudn: GSO, KIS

Hinh 25. Gia heo néi dia

Ngudn: GSO, KIS

Hinh 26. Gia xing dau va gia dau Brent

('000VND/kg) ('000VND) (USD/barrel)
80 357 ——— RON95-1II Brent oil 7 140
75T 30 120
70 25 100
65 62.55 20 80
60
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55

\__\/ 10 40

50
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45
40 ) ) ‘ ‘ - L L L L O
May-21 Nov-21 May-22 Nov-22 May-23 Dec-18 Feb-20 Apr-21 Jun-22 Aug-23

Ngudn: channuoivietnam, KIS

Ngudn: MolT, Bloomberg, KIS

Theo dy bao ctia KIS, chi sé FFS (lwong thuc, thwe phdm) cé ty trong cao nhét
trong ré tinh CPI (33.56%) dw bao sé tiép tuc tang trong Q3/23. Nhw da dé cap
trong cac bao céo trudc, gia lon hoi tdng c6 thé do dich ta lon chau Phi bung
phat & moét s khu ve bét dau tiv T3/23 khién san lwong gidam cuc bd.

Tuy nhién, da tang cla gié thit lon s& bi han ché bdi strc mua hién tai trén thi
trwdng thap va nhirng kho khan vé tai chinh ma nguwdi tiéu dung gap phai. KIS
dw doan gia dau sé khéng &nh huwéng nhiéu dén giao théong va lam phat trong
ntra cudi ndm 2023. Co quan Théng tin Nang lwong (EIA) gan day da ha dw
bao gia dau tir 85 USD/thung xudng khoadng 79.50 USD/thung vao cudi nam

Viet Nam
Securities Corporation 9

true firiend KI



2023. Su phuc hdi kinh t& dw kién cha Trung Quéc, dwoc ky vong sé thic day
gia tang gia dau, tuy nhién dang chirng lai. Ngoai ra, trong Q3/23, chi sé gido
duc sé tang dang ké khi hoc sinh quay tré lai trwdng hoc, chi yéu do téng chi
phi cho hoc phi, van phong phdm va tai liéu hoc tap. Nghi quyét 69/2022/QH15
ctia Quédc hoi sé tang 20.8% murc lwong co s& cho khu vy tw va cong tir T6/23,
c6 thé sé tac dong dén lam phat trong quy toi.

3. Ban lé giam téc

Trong Q3/23, doanh thu du lich dw kién sé& 1a dong lwc chinh hd trg tbng mirc
ban I (chiém 16.14% tbng mdrc ban 1& nam 2019) khi lwgng khach du lich nwéc
ngoai phuc hdi. Tinh dén T6/23, tdng lwong khach nwéc ngoai dén Viét Nam
dat 82% so v&i mirc cia nam 2019, véi suw phuc hoi dang k& & khach du lich
Han Quéc, Dai Loan va My v&i ty 18 1an luot 1a 90%, 96% va 100%. Tuy nhién,
phan 1&n du khach Trung Quéc (chiém téi 84%) van chuwa cé ké hoach du lich
nwéc ngoai theo khao sat clia Dragon Trail International. Ngoai ra, Viét Nam
khéng ndm trong top 10 diém dén ctia du khach Trung Quéc trong khi Thai Lan
la diém dén du lich hap dan nhét chiém t&i 31.8% lwot phan héi. Do d6, sw phuc
hdi hoan toan clia khach du lich Trung Québc sé khéng tré thanh hién thuwe trong
Q3/23, g6p phan lam gidm téc d6 tang trwdng doanh thu lién quan dén du lich.

Hinh 27. Khach quéc té phuc héi so véi mirc 2019 theo Hinh 28. K& hoach du lich nuéc ngoai 2023 du khach Pai

quéc tich

Luc
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Ngudn: GSO, KISVN

I
10

true Friend KI

Viet Nam
Securities Corporation

Ngudn: Dragon Trail International, KISVN
Ghi cha: surveyed data as of April 2023

Su sut gidm chi sé s& dung lao ddng trong linh vwc cdng nghiép (Labor
employed index in industrial enterprises - LEI) trong 5 thang qua s€ lam giam
tdng mirc ban I& (twong quan manh 1&n dén 80.57%) do thu nhap kha dung clia
ngudi lao dong giam. Xu hwéng nay dy kién sé tiép tuc khi cac hoat dong san
xuét van & mae thap (PMI thu hep trong bén thang lién tiép). Tuy nhién, van cé
mot sé yéu té tich cuc dé xem xét. Viéc thuye hién cat giam 2% thué VAT, twong
dwong 24 nghin ty déng va tdng 20% lwong co ban cho cdng chirc nha nuwérc,
céa hai déu c6 hiéu luc trong nira cubi ndm 2023, c6 kha néng sé thic day doanh
sb ban 1&. B4t chap nhirng yéu tb tich cwc nay, trién vong chung van khong
thuan lgi va ching téi du doan rang téng doanh sé ban 1& sé& gidm tbc dd tang
trwdng n/n, dao déng tir 6% dén 8% trong Q3/23.



Hinh 29. Tang trudng tong mirc ban lé theo quy

Hinh 30. Chi sé sir dung lao dong céng nghiép vs Téng

mirc ban lé
VND tn x oz 1A (%)
(2 000 ) = Tong mfc ban le (T) %0 60 {°/°) ——— Chi s8 st dung lao ddng CN % yoy
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Ngudn: GSO, KISVN

Ngudn: GSO, KISVN

4. Viét Nam van la diém dén hap dan cua cac doanh nghiép
FDI

Chung t6i ky vong dau tw trwc tiép nwéc ngoai (FDI) vao Viét Nam sé hdi phuc
nh& mot sé yéu tb sau.

Hinh 31. Ludng i thi€u ciia cac quéc gia ASEAN Hinh 32. Vi tri chién Iugc cha Viét Nam
China [l Indonesia [l Japan singapore [l South Korea [l Vietnam
(USD)
350 EHigh “Mid Low
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100

50

i

‘ 9
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‘ L

Vietnam  Thailand Philippines Malaysia Indonesia [ i 5

Ngudn: Asia briefing, KIS

Ngudn: KIS

DPau tw cong cho phat trién co sé ha tang cung véi Quy hoach dién
8 vira dwoc phé duyét va cac chinh sach hd trg ctia Chinh phi nham
phuc héi va phat trién kinh té - xa hdi sé 1a nhirng dong lwc quan trong
trong viéc thu hut vén dau tw trwc tiép nwéc ngoai (FDI) trong dai han.
Loi thé nhan céng gia ré: Nhan cong gia ré tai Viét Nam |a thi nam
cham thu hat cac nha san xuat nwéc ngoai so véi cac dbi tha canh
tranh. Vé&i thj trwdng lao ddng rong Ién khoang 52 triéu ngwoi va ty 1é
tham gia lao ddng cao lén dén 76%, Viét Nam cung cap moét lwc lwong
lao d6ng dang ké cho cac doanh nghiép FDI. Ngoai ra, chi phi lao dong
hang thang tai Viét Nam vao khoang 171 USD, thdp hon dang ké so
v&i cac dbi tha canh tranh.
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e Vi tri chién lwoc: Vi tri chién lwvoc cta Viét Nam & Bong Nam A cho
phép tiép can cac tuyén van tai bién ciing nhw cac thi trudong Ion &
Trung Quédc, Nhat Ban va Han Quéc. Cang Singapore & gan Viét Nam,
mot trung tdm thwong mai toan cau quan trong, gitp téng cuwéng nang
lwe thwong mai va hau can cua Viét Nam, tao diéu kién thuan loi cho
viéc van chuyén hang hoa va két néi véi hon 600 cang trén toan thé
gi&i. Sw két hop thuan loi gitra vi tri ctia Viét Nam va kha nang cang
clia Singapore mang lai lgi ich dang ké cho cac doanh nghiép tham gia
vao thwong mai khu vie va toan cau.

e On dinh ty gia USDVND: Theo bién ban cudc hop thang 3 ctia Cuc
Duw tri¥ Lién bang, c6 thé can thém hai Ian tang I4i suat trong ndm nay
dé giai quyét lam phat cao, dwa murc 14i suét 1én 5.6%. Tuy nhién, hién
tai khéng cé ap lwc dang ké nao vé ty gia hbi doai nhe nhiéu yéu td hd
tro. Thi nhat, Viét Nam dy kién sé nhan dwoc dong kiéu héi dang ké
lén t&i 19.4 ty ddng vao nam 2023, cling nhw dong USD tir cac thwong
vu mua ban va sap nhap gan day. Thi hai, Ngan hang Nha nuwéc Viét
Nam ciing da mua vao khoang 6 ty USD, gép phan tao nguén cung
USD déi dao. Thir ba, thang dv thwong mai ctia Viét Nam trong 6T23
wéc dat 12.25 ty USD, tiép tuc thic day dong vén USD chady vao.
Nhirng yéu td nay déng vai trod cbt yéu trong viéc &n dinh ty gia hbi doai
va thu hut dong vén dau tw truc tiép nwdc ngoai.

Bang 2. Cac du an FDI tiéu biéu

Tinh dén
Dy 4n Quéc gia Nganh thang 12\

2022 (ty

USD)

Samsung Han Quéc bién to 22 ThaiNguyen
Formosa bai Loan Thép 13 Ha Tinh
Sumitomo Nhat Ban Tai chinh 10.3 Ha Noi
LG Han Quéc Dién ter 5.3 Hai Phong
SCG Théi Lan Hoa chét 5 Vung Tau
Wintek bai Loan bién to 11 Quang Ninh
Gortek Trung Québc bién twr 0.6 Bac Ninh

Ngudn: GSO, MPI, KIS

Hinh 33. FDI theo quéc gia Hinh 34. FDI theo nganh

mCong nghiép ché
bién, ché tao

Hoat ddng tai chinh,
ngan hang va bao
hiém

i 0,
Hond'kong, 9% Singapore, 29% 5%

Hoat dong kinh
11% doanh bat déng san

o
South Korea, 12% Hoat déng chuyén

mén, khoa hoc céng
nghé

11% Ban bubn va ban Ié;
stra chifa 6 t6, mo
t0, xe may

China, 19% Japan, 22% mKhac

Ngubdn: MPI, KIS Ngudn: MPI, KIS
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Linh vuc ché bién, ché tao sé tiép tuc 1a linh vwe chi yéu tiép nhan dong vén
dau tw truc tiép nwdc ngoai (FDI). Yéu td then chét khién linh vee nay hédp dan
vbn ngoai 1a vi tri thuan loi cha Viét Nam vé nguén lao dong, dn dinh chinh tri
va hdi nhap kinh té&, quéc té sau rong.

Thué suét téi thiéu toan cau

Trong ngén han, viéc thwc thi thué suét téi thiéu toan cau 15% déi voi FDI bat
dau tr ndm 2024 sé van la thach thire I6n dbi voi Viet Nam. Theo du doan,
thay déi thué sé gay lo ngai vé su xdo tron chién lwoc vé dia diém dau tw, cach
thirc hoat ddng clia cac cong ty da quéc gia va chién lwoc thu hat FDI.

Tuy nhién, Chinh phi dy kién sé dé xuét cac gidi phap chinh sach va 16 trinh
ap dung mure thué téi thiéu toan cau nhu sau.

e Hb tro trwc tiép chi dau tw, chi nghién ctru va phat trién, cting nhw hd
tro san xuat cac mat hang wu tién dé thu hat dau tw va khuyén khich
dau tw vao tai san hiru hinh va nd lwc nghién ctru va phat trién.

e M& rong hé trg chi phi dau tw lién quan dén xay dung co s& ha tang
bado vé mai trwdng va cac hoat dong nhdm gidm phat thai dé thuc day
cac nd lwc bao vé méi trwdng.

e Trong thoi ky suy thodi kinh t&, hay xem xét hé tro' cac chi phi lién quan
dén phuc lgi cta nhan vién, chang han nhw xay dung ky tic x& cong
nhan, nha tré va co sé& y té dé dap ng nhu cau cla nhan vién khu
cbng nghiép.

e H6 tro cac khoan chi nham gidm gia thanh san xuét, bao gébm hd tro
tién dién, hé tro phwong tién di lai cho céng nhan.

—
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Macro scorecard

T2-23
Tang trwdng GDP thuc (%)
bang ky FDI (USD bn) 141
GDP d&u nguwoi (USD)
Ty 1& that nghiép (%)
Xuét khau (USD bn) 25.88
Nhap khau(USD bn) 23.58
Tang trwéng xuét khau (%) 10.97

Tang trwdng nhap khau (%) (6.65)

Lam phat (%)
USD/VND

Tang trwdng tin dung (%)

LS TPCP 10 nam (%)

4.31
23,785
0.31
4.39

T3-23

2.35

29.57
28.92
(14.78)
(11.10)
3.35
23,471
1.96
3.24

T4-23

3.43

27.54
26.03
(17.15)
(20.54)
2.81
23,465
3.04
3.21

T5-23

1.98

29.05
26.81
(5.86)

(18.44)

2.43
23,477
3.04
3.28

T6-23

29.30
26.71
(11.41)
(16.94)
2.00
23,525
3.36
3.50

3022
13.67
4.67

2.28
96.48
90.71
17.22

8.12

3.32

23,712
10.47
4.39

4022
5.92
8.96

2.32
89.50
85.07
(6.07)
(3.90)

4.41

23,633

12.87
5.08

1Q23
3.21
5.45

2.25
79.17
75.10

(11.90)

(14.67)

418
23,471
1.61
3.54

2Q23
4.14
13.43

2.25
83.42
76.01
(14.16)
(22.30)
2.41
23,525
3.36

3.50

2019
7.03
38.02
3,398
2.25
263.6
254.4
8.16
7.41
2.79
23,173
13.75
3.37

2020
291
28.53
3,521
2.48
282.7
263
7.02
3.81
3.24
23,126
12.17
2.01

2021
2.58
31.15
3,725
3.22
335.7
331.1
18.74
25.9
1.84
22,790
12.97
2.11

2022
8.02
27.72
4,110
2.32
371.85
360.65
10.61
8.35
3.15
23,650
12.87
5.08

Ngudn: GSO, Bloomberg, FIA, IMF
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l1l. Co héi lan toa giira cac nhém nganh

1. Dién: Cac doanh nghiép nhiét dién dang hwéng lgi tir
El-Nino trong 1H23

Cac doanh nghiép nhiét dién dang hwéng lgi ttr EI-Nino trong 6T23. Theo
sb liéu cha EVN, san lwong dién san xuat ca nwdc trong 6T23 dat 107.42 ty
kWh, tdng 2.6% n/n. Trong do:

Hinh 36. Ty trong huy déng nhém nhiét dién ting trong

Hinh 35. San lugng dién san xuat theo quy
ong e auy 1H23, trong khi nhém thily dién ghi nhan giam

ty kWh SLSX ~ —@— +/- YoY ® Thly dién Nhiét dién than Nhiét dién khi
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20%
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1Q22  2Q22 3Q22 4Q22 1Q23 2Q23 1Q22 2Q22  3Q22  4Q22  1Q23  2Q23E
Ngudn: EVN, KISVN Ngudn: EVN, KISVN

e Cac nha may nhiét dién dang dwoc hwéng lgi tich cwe tir chu ky El-
Nino. San lvgng dién huy dong cac nha may nhiét dién trong 6T23
chiém dén 62% trong co' cu nguén dién, tang 12% so v&i con sb trung
binh nam 2022 (Hinh 35). Dang chu v, trong Q2/23 do sy thiéu hut
ngudn cung dang ké tai mién Béc, NLDC da budc phai huy dong phu
tai dinh tir cac nha may nhiét dién chay dau tai khu vre phia Nam (Tha
DBarc, O Mén, Can Tho, Ca Mau) vén c6 chi phi phat dién cao (gia thanh
hon 6,000 ddng/kWh) dé& bu d&p phan san lwong thiéu hut toan hé
thdng. Phan I1&n cac doanh nghiép nhiét dién than da cong bd sb liéu
ciing cho thdy sy tang trwdng kha quan trong san lwong huy déng
1H23: Vinh Tan +49% n/n, Méng Dwong +14% n/n, QTP +10% n/n,
Uéng Bi +4%n/n (Hinh 36).

e San lvong huy dong thay dién cé xu huéng gidam tr Q3/22 dén cubi
Q2/23. Trung binh trong 6T23 san lwgng huy dong tlr cac nha may thay
dién wéc tinh chi & mirc 22%, gidm 8% so v&i con sb ca nam 2022
(Hinh 36).
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Hinh 37. Mét sé nha may dién than céng bé ting truéng san lugng kha quan trong 1H23

kWh bn 2022 m2023 @YoY
5,000 r 1 60%
® 49%
4,000 - 1 40%
1 20%
3,000 F € 14% < 10%
® 4% | 0%
2,000 ~
1 -20%
1,000 |- 1 e
& -44% 0%
0 : -60%
Vinh Tan Mong Duong NBP QTP Uong Bi

Ghi chus: Vinh Tan, Mong Duong, NBP: accumulated data for 5 months,
QTP\, Uong Bi: accumulated data for 6 months,
Nguon: GENCO 1, GENCO 3, KISVN

Gia dién thj trwong xu hwéng tang trong 6T23. Tuy nhién dw bao giam
trong Q3/23. Trong bdi cdnh nhu ciu phu tai tang cao, trong khi ngudn cung
(1) huy déng twr thay dién giam, (2) bén canh mét s nha may nhiét dién Ién
gap sw cb hodc dang trong qua trinh bao dwéng da khién gia CMG cac thang
dau ndm 2023 ghi nhan & mlc cao hon n/n, gia CMG binh quan 5T23 dat &
murc 1,810 ddng/kWh, tdng 21.7% n/n (Hinh 38). Diéu nay ciing mang lai sw
hwéng Igi kép cho cac doanh nghiép nhiét dién.

Hinh 38. Gia thitruéng dién xu hudng ting kha quan trong cac thang dau nam

VND/kWh
2,500 r

— 2022 —2023

2,000 |-

1,500 -

1,000 -

500 ~

01 02 03 04 05 06 07 08 09 10 11 12

Ngudn: GENCO 3, KISVN

Tuy nhién trong Q3/23, chiing t6i cho rang gia CMG c6 thé sé diéu chinh gidm
nhe do (1) mét sd nha may nhiét dién I&n da quay tré lai hoat dong (Nhiét dién
Ninh Binh- t6 may S2, Nhiét dién Méng Dwong 1 — t6 may S2, Nhiét dién Nghi
Son 1 — t6 may S1) sé lam gia tdng mirc dw phong toan hé théng. Bén canh,
(2) gia than tén kho trong Q2/23 dang neo & mirc thap, tinh dén cudi T6/23 gia
than nhap khau Indonesia va Newscatle 1an lwot & méc 191.3 USD/tan (-32%
tr dau nam, -41% n/n) va 166.9 USD/tan (-58% tr dau nam, -56% n/n) (Hinh
6). Piéu nay ciing sé tao diéu kién dé cac doanh nghiép gia chao canh tranh
hon trong Q3/23.



Hinh 39. Gia dau dang trong xu huéng giam

Hinh 40. Gia khi dang trong xu huéng giam
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Ngudn: Bloomberg, KISVN

Dw bao nhém nhiét dién van duy tri dwoc mirc ting triedng kha quan
trong 2H23. Dy bao xac suét El-nino & mirc cao: Mac du, dién bién mwc nwéc
tai cac hd thiy dién cé phan cai thién tir cudi thang 6 - dau thang 7 so véi thoi
diém néng néng gay gét cudi thang 5 - diu thang 6 khi thoi tiét bat dau buwdc
vao dau mua mwa trong Q3/23 (Hinh 41). Tuy nhién, v&i duw bdo xac suét El-
NiNo trong 2H23 dang & murc rat cao, hau hét cac thang con lai nira cudi ndm
xac suét EI-Nino déu trén 90% (Hinh 42 & 43). Vi vay, ching téi dw bao san
lwong dién huy dong tlr cac nha may nhiét dién sé van duy tri & méc cao so
v&i cung ky trong 2H23.

Trén co s& nay, ching t6i dw bao cac doanh nghiép dién than van sé duy tri
duoc da tang trwdng san lwong (n/n) kha quan trong Q3/23. Dac biét, dbi voi
cac doanh nghiép dién than tai khu viec mién bac nhw QTP va HND. Vé cac
doanh nghiép da khuyén nghi, bao gém NT2 va GEG. Chung téi khéng danh
gia cao kha nang tang trwdng LNST cla cac doanh nghiép nay trong Q3/23.

e NT2: Chung t6i van gitr quan diém MUA cb phiéu NT2 trong dai han.
Tuy nhién, trong ngén han cong ty co6 thé phai déi mat véi mot sé kho
khan: (1) san lwong huy déng T8/23 & murc thap. Ngoai ra, (2) cong ty
c6 ké hoach dai tu nha may tw gitra T9/23. Bé&n canh chi phi dai tu dw
kién & muirc 400 ty ddng sé dwoc phan bd trong vong ba nam ké tu
Q4/23.

e GEG: Chung t6i van giir quan diém MUA cb phiéu GEG trong dai han.
Tuy nhién, trong ngén han cong ty c6 thé phai déi mat véi mot sé kho
khan: nha may TPD1 d& bat dau hoat dong tir cubi T6/23 (mua muwa
Q3/23), v&i gia hop déng kha nang & mirc thip ~7cent/kWh. Vi vay, dw
an nhiéu kha nang chwa déng gop dang ké vao doanh thu va LNST cla
cong ty trong Q3/23. Trong khi dd, viéc ndm gitr ng' vay cao trong co
clu vén (9,709 ty dbng, D/E: 1.7x cubi Q2/23), cung v&i bbi canh i
suat cho vay hién van gitr @ muc cao n/n. Vi vay, ching téi cho rang
ganh nang lai vay sé tiép tuc bao mon LNST cla doanh nghiép trong
Q3/23.
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Hinh 42, Xac suéat El-Nino cao trong 2H23-2024

Hinh 41. Dung tich hitu ich tai cac hé thay dién ¢é xu hudng cai thién tir dau maa mua
cudi thang 06/23
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Ngudn: EVN, KISVN estimates

Hinh 43. Xac suét El-Nino cao trong cac thang con lai nira
cudi 2H23
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Ngudn: NOAA.GOV, KISVN

2. Nong nghiép: Trung Quéc mé ctra tré lai dady manh
xuat khau néng san

Gia tri xuat khau cay tréng trong Q2/23 ting 21% n/n va 21% q/q, dat 6.4 ty
USD, gép phan vao su tang trwdng manh cla gia tri xuat khau rau qua va gao.
Déc biét, gia tri xuat khiu rau qua tang 110% n/n lén 1.6 ty USD trong Q2/23,
cht yéu do nhap khau tir Trung Quéc tang vot 248% n/n lén 1.2 ty USD. Hat
didu ciing phuc hdi 9% n/n va 26% q/q, chi yéu xuat sang My, Trung Quéc va
Ha Lan.



Hinh 44. Gia tri xuit khiu cac loai ciy trong

Hinh 45. Gia tri xuit khiau theo san pham
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Ngudn: GSO, KIS

Hinh 46. Gia tri xuat khau gao theo thi truéng

Nguén: GSO, KIS

Gia gao tiép tuc ting trogng Q2/23. Gao 5% tdm cuta Viét Nam dat mic gia
539 USD/tén, cao hon mét chut so véi Thai Lan (517 USD/tan) va An D6 (410
USD/tan) trong T6/23. El Nino da bat dau tw thang 7 nay, mang t&i nguy co khd
han & mot sb khu vic trong Dong Nam A va 10 lut & mién Nam nuéc My. Viét
Nam co thé hwédng lgi ttr nhu cau lwong thyc toan cau cao va slrc canh tranh
cao Vi nwéc xuat khau gao len ther 2, Thai Lan, dy bao san lwgng gao sé bj
anh huéng tiéu cuc bdi ndng néng ndm 2023. Trung tdm Nghién ctu Kasikorn
du kién lwong mwa cla Thai Lan sé thap hon trung binh va san lugng gao ndm
2023 c6 thé gidm 6% n/n xudng khodng 25.1 — 25.6 triéu tAn. M&t khac, An D9,
nwéc xuat khiu gao sb 1 thé gi¢i da gia han lénh cdm xuét khau gao tdm va
murc thué 20% ddi véi xuat khdu gao tréng tir T2/23, ngoai trir viéc xuat khau
sang mot s6 nwée chau Phi va Indonesia. Chung t6i duw doan Viét Nam sé vuwot
muc tiéu xuat khdu gao 7 triéu tan trong nam 2023, tuy nhién kho dat 8 triéu do
san lwong gieo tréng &n dinh cung &nh hudng tir ndng néng. Gia lua cao hién
tai la co s& dé dam phan muc gia cao trong hop ddng hop tac gitra ndng dan
va cac tap doan cho vu Hé Thu va vu mua tai Viét Nam.

Hinh 47. Gia tri xuat khiu gao hang nam thay dai theo thi
trudng trong Q2/2023 (triéu USD)

'
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Ngudn: Vietnam Customs, KIS

Nguon: Vietnam Customs, KIS
Trong Q2/23, gia tri xuat khau rau qua tang 88% n/n va 60% q/q, dat 1.6 ty
USD. Trung Quédc déng gép phan Ién, chiém 71% ndng san nhap khau tir Viét
Nam. Cac mat hang chi lwc xuét khdu sang Trung Quéc trong Q2/23 la sau
riéng, khoai lang, chuéi... Dac biét, san lwong thanh long gidm do han han &
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Hinh 48. Gia tri xuat khau rau qua theo thi truéng

Trung Quédc khién sb lwong don hang nhap khau tir Viét Nam tang cao. Sé
lwong don dat hang sau riéng sang Trung Quéc bung nd véi gia cao, do cac
khu vuc tréng sau riéng khac cta doanh nghiép Trung Quéc & Lao va dado Hai
Nam can thém vai n3m méi cé thé cho nang suét 6n dinh. Doanh sé xuét khau
dy kién sé& & murc cao trong Q3/23 dya trén sb lwgng don dat hang cao, mua
cao diém cua trai cay nhiét déi xoai, cam, mit, bo, v.v va siu riéng & Tay
Nguyén.

Hinh 49. Gia tri xuat khau rau qua thay dai theo thij truéng
trong 2Q23 (triéu USD)
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Nguon: Vietham Customs, KIS

Nguon: Vietnam Customs, KIS

Nganh chan nudi Q2/23 phuc héi tir day. Ngudn cung gidm da khuyén khich
gia thit heo tang ti» khoang 50,000 ddng/kg vao T4/23 |én 65,000 dong/kg vao
gitra T7/23. HO chan nudi nhd cat dan/ ngwng tai dan giup cac tap doan Ién cé
co hdi tang thi phan. 70% ngudn thirc &n chan nudi cta Viét Nam la nhap khau,
do d6, gia ngli coc thé gidi gidm sé gilp cai thién bién lgi nhuan gop. Gia
ngd/lta mi/dau twong toan cau tlr T5/23 da gidm 22%/30%/18% n/n. Chung toi
dw doan gia ngé clia Argentina, ngudn nhap khau ngé chinh vao Viét Nam, sé
tiép tuc gidm nhd san lwong phuc hdi sau La Nina. Gia laa mi tir Uc, nguén
nhap khau lta mi I&n vao Viét Nam, sé gidm 18% n/n trong T6/23 va dy kién
sé vé lai murc trung binh dai han. Ngoai ra, chi phi van chuyén gidm va |4i suat
ha c6 thé phan nao cai thién ty suat lgi nhuan rong trong Q3/23.

Hinh 50. Chin nudi gia siic, gia cim ting truéng hang nam Hinh 51. Thirc an chin nudi nhap khiu
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Hinh 52. Gia tri xuat khau cac mat hang chi lyc giam

3. Thay san: Ky vong xuat khau thay san cai thién nhe

Xuét khau thay san Q2/23 giam so vé&i mirc cao cung ky. Xuét khau thiy
san dat 2,418 triéu USD trong Q2/23, gidm 25% n/n do gia tri xuat khdu sang
nhiéu thi trwéng giam, dac biét 1a cac thi trwong trong diém nhw My, EU va
Trung Quéc. Trong d6, gia tri xuat khdu cac sé&n phadm tém va cé tra giam manh
lan lvot 31% n/n va 41% n/n so véi mirc co sé cao trong Q2/22. Do d6, ching
t6i dw bao doanh thu nganh thdy san co6 thé gidm 10-40% n/n do san lwong
xuét khdu sang cac thi trwdng trong diém giam.

Cu thé, ching téi wéc tinh doanh thu ctia VHC dat 2,734 ty déng (-35% n/n) va
FMC dat 1,044 ty ddng (-26% n/n). Ngoai ra, gid ban gidm nhanh hon gia
nguyén vat liéu n/n, kéo bién lgi nhuan clia cac nha xuét khau gidm n/n. Do d6,
chung t6i dw bao LNST ctia VHC c¢6 thé dat 300 ty dong LNST (-35% n/n) va
FMC 14 48 ty ddng (-60% n/n) trong Q2/23.

Hinh 53. Gia tri xuat khau Q2/23 sang cac thi truéng

trong Q2/23 trong di€ém giam n/n nhung cai thién cac qui trudc
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Ngudn: VASEP, GSO, KISVN

Hinh 54. Gia ban trung binh 5T23 ciia ca tra thip n/n

Ngudn: VASEP, GSO, KISVN

Hinh 55. Gia ban trung binh 5T23 cia tém thap n/n

(USD/kg)
35

3.0 r

1.5
1.0 r

05 r

——20 ——21

2.5 *0_/\0———0
2.0 *ﬁ% > 4 e

——20 ——21

22 ——23

AN

(USD/kg)
13

22 —e—23

12 -

1

L L L | | 8 I I I I I I I I I I I

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

Ngudn: VASEP, KISVN

Ngudn: NOAA, KISVN
Trién vong xuéat khau thiy san Q3/23 sé dwoc cai thién nhe so v&i 6T23.
Theo VASEP, ching tdi ky vong nhu cau thdy san tai thj trieéyng My sé dan cai
thién chd yéu do lwong hang tén kho tiéu thu dang gidm dan so véi 6T23. Tuy
nhién, trong 6T23, nhu cu cla thi trwéng Trung Québc sau sw kién mé clra tré
lai khéng manh nhw chung t6i ky vong. Nhw vay, trong bdi canh kinh té Trung
Quéc trong ntra cudi nam 2023 cé nhiéu bién ddng khé lwéng, ching téi than
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trong cho rang xuét khau thiy san sang thi tredng nay co thé tang trwdng nhe
trong Q3/23. Chung t6i duy tri danh gia TRUNG LAP dbi véi nganh thiy san,
duy tri khuyén nghi NAM GIU’ d@éi véi VHC va MUA dbi véi FMC.

4. Dau khi: Lei nhuan gidam manh svck trong Q2/23

Gia dau ha nhiét trong Q2/23. Gia hop déng twong lai dau Brent dat mirc 75
USD/thiing vao cudi T6/23, va trung binh & mirc 77.7 USD/thiing trong Q2/23,
gidm 5 USD/thuing so v&i mire trung binh 80 USD/thung trong Q1/23. Gia dau
thé trung binh da thap hon 30.6% so véi mirc trung binh trong Q2/22, phan anh
nhirng lo ngai vé tinh hinh kinh té toan cau. Gia dau thé bj ap lwc gidm do hoat
dong coéng nghiép yéu va lai suat cao, gay lo ngai vé sy giam nhu cau dau thé.

Hinh 56. Gia diau Brent ha nhiét trong 2Q23

Hinh 57. Bién loc diu phuc h6i manh trong 6T23
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Nguén: Bloomberg, KISVN

Nhu cau dau mé tang tré lai nhe sw phuc hoéi cua Trung Quéc. Trong thang
5, IEA dw bao nhu cau dau sé tang 2.2 triéu thung/ngay n/n, dat mrc 102 triéu
thung/ngay trong 2023, dwoc hd tro béi sw tang trwdng clia cac nwéc khong
thudc OECD, dac biét 1a sw phuc hdi nhu cau cla Trung Quéc, trong khi nhu
cau clia OECD ciing da tang truéng trd lai trong Q2/23, véi mire tang trung
binh 350 nghin thung/ngay trong 2023. IEA dw b&o ngudn cung toan cau sé
thém 1.2 triéu thung/ngay trong 2023, mac du ngudn cung OPEC+ dy kién gidm
850 nghin thung /ngay trong ntra sau 2023. IEA wéc ton kho dau cia OECD sé
gidm xudng murc thap nhat - 2,753 triéu thung vao cudi Q2/23.

Hinh 58. Cung - cau déau thé thé gidi
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Hinh 60.

Loi nhuan cia GAS giam manh n/n do gia dau giam trong Q2/23. GAS céng
bé KQKD wéc tinh Q2/23 véi doanh thu dat 23.9 nghin ty dong (-13.7% n/n),
va loi nhuan sau thué dat 2.6 nghin ty dong (-49% n/n) so v&i mirc co s& cao
trong Q2/22. Cho ca 6T23, GAS dat doanh thu 45.1 nghin ty ddng (-16.9% n/n),
va LNST dat 6.0 nghin ty ddng (-30.2% n/n), hoan thanh 49% va 46% so voi
dw phéng clia chung t6i, trong khi khdi lwgng ban khi kho dat 3.9 ty m3 (-2.5%
n/n) do s suy giam cda cac moé khi. Ngoai ra, gia LNG giao ngay va tuo’ng lai
ctia khu vie chau A da gidm 80% n/n tir dinh cao trong Q2/22, gidm xubng gan
10 USD/MBtu vao cubi T6/23 do sw canh tranh it hon t&» chau Au cliing véi sy
can bang cung cau trong khu vire. Gia LNG hop Iy hon da thac ddy GAS nhap
khau LNG vao dau thang 7 dé& dap &ng nhu cau cao tai Viét Nam, day la dong
lwc tdng trwdng dai han quan trong clia GAS.

Hinh 59. Gia LNG giam manh trong 1H23

Gia thué gian Jackup & DNA ting trong 6T23
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Nguén: Bloomberg, KISVN

Gia c6 phiéu c6 thé tich cwc trong Q3/23. Cac cb phiéu linh vic trung va ha
ngudn nhw GAS va BSR da trwot so véi chi s6 VN-Index trong Q2/23 do tac
dong ctia loi nhuan cao trong Q2/22. Tréi lai, cac cong ty linh vuc thwong ngudn
nhw PVD va PVS da vuot trdi nhd ky vong phé duyét dw an Block B - O Mon,
tiém nang dién gi6 ngoai khoi cling nhu ty 1& ngay thué cao. Chung téi tin rang
gia cb phiéu linh vuc trung va ha ngudn sé cai thién trong Q3/23 do tac déng
cla viéc gidm di loi nhuan, trong khi ¢b phiéu linh vc thwong ngudn co thé
tiép tuc tich cwe. Chung tdi vAn danh TANG TY TRONG cho nganh D4u khi va
khuyén nghi MUA dbi v&i cb phiéu GAS va PVD.

Hinh 61. My dan dat ting truéng sé ludng gian khoan

trong 2023
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5. Ngéan hang: Ki vong tang truwéng tin dung Q3/23 nhanh
hon va NIM dan hoi phuc

Uéc tinh ting trwdng tin dung 6T23 dat 4.73% so v&i dau ndm, thdp hon
dang ké so v&i muc tiéu 2023 1a 14%-15%, han mc tin dung 1an 1 1a 11%
va cung ky cac ndm truwéc. Dy kién ting tredng tin dung Q3/23 c6 thé tang
nhanh hon 6T23 va thdp hon Q3/22. Chung téi cho rang sw héi phuc cla
tang trwdng tin dung 1a do (1) san xuét cdng nghiép dan phuc hdi (v&i mirc
thap nhat1a quy 1 ndm 2023) (2) 14i suat cho vay gidm, chinh sach giam/mé
rong thué va cac chinh sach hd tre (3) nhu cau linh ve xay dwng cao hon
nhd day manh dau tw cong.

Hinh 62. Tang truéng tin dung nganh cham lai Hinh 63. Ting truéng tin dung theo ngan hang
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Lai suat tién gl gidm tao diéu kién cho COF thé&p hon, cai thién CASA va
NIM dan phuc hdi. Tuy nhién, mtrc phuc hdi NIM ctia cac NHTMNN c6 thé
thap hon do goi hé tro gidm ai suat. Lai suat huy déng gidm manh ké t
Q2/23 khoang 0.3% -2.7% so v&i dau ndm trong bdi canh 1ai suét cho vay
gidm it hon. Lai suét tién gvi khong ky han gidm 0.1-0.9% so v&i dau nam,
day chi phi vén gidm xubng th4p hon.

No xau Q2/23 va Q3/23 cé thé duoc kiém soat nher thong tw 02/2023 va
cac chinh sach hé trg clia chinh phi. Bé&n canh do, chinh pha d& ban hanh
Nghi dinh s& 08/2023/ND-CP (vi du: Binh chi yéu ciu nha dau tw chuyén
nghiép nhé 1&, xép hang tin nhiém t& chirc phat hanh) va nghi quyét sé
33/2023/NQ-CP (giai phap thao g& kho khan cho thi trwérng bat dong sén)
dé tao diéu kién huy dong vén va phat trién dw an dé dang hon. Qua do, ky
vong thij trwdng trai phiéu va bat dong san phuc héi dan dén phuc héi khoan
d4u tw trai phiéu doanh nghiép va va tin dung bat dong san.

Gia cb phiéu clia mot sb ngan hang cé thé tang khi thong tin ting truéng
loi nhuan Q2/23 hay tin ddn ban cb phan chién lwoc nhw VCB, BID, LPB,
SHB. Nhém ngén hang nhw VPB, TCB, HDB, MSB va OCB bj anh hwéng
b&i suy thodi kinh té, thi trwérng bat ddng san va thi trwong tréi phiéu co thé
tang tré lai véi sw phuc héi cla thi trwdng rd rang hon.
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Hinh 64. Pinh gia P/B cta nganh
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Hinh 65. Pinh gia P/B theo ngan hang
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Ngudn: Bloomberg, KISVN

6. Thép: Xuat khau hé tro san lwong ban hang

San lweng ban hang Q2/23 nhw ki vong ctia chung téi. Tdng san lugng
ban hang thang 4 va 5 1a 4 triéu tan -8.8% n/n, dat 63.3% dw bao quy 2 cla
chdng téi. San lwgng ban hang thang 6 c6 thé dat mirc 2.3 triéu tan, dwa
doanh s6 ban hang quy 2 dat 6.3 triéu tan (+17% t/t, +9% n/n) theo dw bao
cla chung t6i. Sw gia tdng san lwong ban hang nhd vao lwong xuét khau
manh, bu d&p cho nhu ciu ndi dia thap.

Gia ban trung binh giam nh& vao gia nguyén liéu dau vao & mirc thap.
Nhw d3 thdo luan & bao cao KQKD Q1/23, chiing t6i tiép tuc dw bao gia
nguyén liéu dau vao (than céc, quéng) dwoc gitr & muirc thap trong quy 3
khi ma nhu c3u & thi tredng Ién nhat — Trung Québc van con thap. Nhu cau
thap cling v&i gia dau vao thap sé hd tro cho gidm gia ban néi dia. Gia thép
xay dung (cudi thang 6) gidm 7.9% so vai cubi thang 3 trong khi gia HRC
da gidm 15.3% so vo&i thoi diém cubi thang 3.



Hinh 66. Gia nguyén liéu dau vao dudc ki vong & mirc thap

trong quy 3

Hinh 67. Gia ban giam trong quy 2 2023
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Mua thap diém trong Q3/23. Do sw &nh huéng clia mua mua, ching toi
ki vong san lwgng ban hang sé & mc thp hon trong Q3/23. Chung t6i dw
bao tdng san lwong ban hang & mirc 5.8 triéu tan so véi 6.36 triéu tan trong
Q2/23 (dw béo KIS) nhung tang 8% n/n nhér vao nén thap trong 2022. Gia
ban thap cling v&i san lwong ban hang thap cé thé anh hwéng dén doanh
thu va lgi nhuan ctia cac cong ty, tuy nhién, ching t6i ki vong cac cong ty
s& dat loi nhuan dwong nhd vao gia nguyén liéu & mirc thdp. Chung toi
ciing ki vong nganh thép phuc héi gia ban trong Q4/23 va nhu cau tr Q1/24.
Chung t6i duy tri quan diém TRUNG LAP ddi véi nganh Thép va quan diém
NAM GIU cho céac cb phiéu HPG, NKG, HSG.

7. Xi mang: Nhu cau van yéu

San lwong ban hang Q2/23 thap. Téng san lwong ban hang néi dia trong
quy 2 dugc du bao & mkc 15.9 triéu tAn -8.9% n/n trong khi tbng lvgong
xuét khdu & mirc 7.86 triéu tAn +2.6% n/n theo Bo Xay Dwng va Hai quan.
Nhu cAu tiéu thu van yéu cho du da tdng nhe gay ra bdi &nh hwéng cla
céac van dé lién quan t&i nganh bat dong san trong nuéc va Trung Quéc khi
ma Trung Quéc la thj trwdng xuat khdu xi mang va clanhke 16n nhét.

Sut giam gia dau vao c6 thé cai thién bién lgi nhuan. Gia than syt giam
twr dinh T8/22, chung t6i ki vong cac nha san xuét trong nwédc cé thé cai
thién bién lgi nhuan trong Q2/23 so v&i Q1/23 khi ma bién lgi nhuan bj anh
hwdng ndng né bdi gia dau vao & mic cao. Khi chung téi nhan thay sé
khéng co sv gia téng gia than vao Q3/23, ching téi tin rdng bién lgi nhuan
sé cai thién trong quy Q3/23 cho nganh xi mang.

Mua thap diém trong Q3/23. Twong tw nhw céc vat liéu xay dwng khac,
tdng san lwong ban hang cta nganh cé thé thap hon trong Q3/23 do anh
hwéng b&i mua mwa. Tuy vay, hién twong El Nino cé thé tdng ngay kho réo
trong Q3/23, dan dén cai thién lvong tiéu thu xi mang. Chung t6i ki vong
tbng san lwong tiéu thu sé& & marc 23.8 triéu tan (+8% n/n, 0% q/q). Nhw da
dé cap & trén, gia vat liéu dau vao thap co thé cai thién bién loi nhuan cia
nganh trong quy 3 trong khi nhu cau ndi dia c6 thé cai thién tir Q4/23. Ching
t6i duy tri quan diédm TRUNG LAP vé& nganh Xi mang va khuyén nghi NAM
GIT cho ¢b phiéu HT1, BCC.



Hinh 68. Gia than giam manh tir thang 8 2022

Hinh 69. Gia xi mang an dinh trong 2H 2023
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8. Nha &: Hy vong dwoc khang dinh manh mé

Niém tin chwa dwoc phuc héi. Gia tri phat hanh trai phiéu bat dong san
trén thi trwéng so clp phat hanh dat 31.5 nghin ty déng, -27,9% n/n trong
6T23 va chi yéu tap trung vao moét sé6 nhém Materise. Bat chép tinh hinh
phat hanh trai phiéu kém sé6i dong, ching téi tin rang sw phuc hdi cé thé
thay ré trong Q3/23 nhé dot phat hanh trai phiéu sép téi ctia VHM. Tuy
nhién, diéu do6 co6 thé khong da dé bu dap cho sw tin twdng clia nha dau tw.
Sé tién thanh toan (gbc, 13i) qua han gia tdng da anh hwdng dén hoat dong
phat hanh trai phiéu doanh nghiép trén thi trwéong.

Hinh 70. Phat hanh trai phiéu: Thi truéng bat déng san phat Hinh 71. Pao han : Cac khoan dén han cuaa trai phiéu bat
hanh rat thap trong 1H23

déng san tao ap luc trong 2H23
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KQKD Q2/23 phan héa nhwng nh& VHM la vi ctru tinh. Trai nguwoc voi
Q2/23 @am dam nhu dy kién, ching t6i dw doan thi truéng cé thé séi dong
ho&c hao hirng véi nhiéu hoat ddng trong cac chién dich tiép thi/sw kién
ban hang. Dya trén dw bao két qua kinh doanh Q2/23, ching t6i van ky
vong VHM sé& dan dau véi mire tang trwdng cao n/n mac du gidm so voi
quy trwde. Tinh trang thua 16 kéo dai & mot sé doanh nghiép diéu ding nhw
NVL, NRC, DXG. PDR, NLG va KDH c6 thé dat ting trwdng loi nhuan cham
n/n do phan I6n tang trwdng nghiéng vé Q4/23.

Chinh quyén dia phwong nhanh chéng thao g& cap phép. Sau khi
chirng kién nhiéu gidi phap tir chinh pha tr Q1/23, cac tinh/chinh quyén
cap dwdi chiu trach nhiém cap phép dw an quyét liet hon dé gidi quyét cac
van dé kéo dai cla cac dw an nha &. Cac tinh Binh Thuan, Béng Nai,



TP.HCM dang phéi hop v&i cac bd nganh lién quan thao g& quy hoach téng
thé cac dw an cta DIG, NLG, NVL. Chung t6i lac quan hon vé trién vong
ctia dw an dang chd xt ly tai TP.HCM vadw an c6 thé giai phong téi 100,000
don vi nha & trong nam 2024-25.

Ngwoi thiang cudc sé co tat ca. Gia cbd phiéu bat dong san tidng manh
trong Q2/23 nh& moét sé tin hiéu gidi ctvu tir chinh quyén dia phwong. PDR,
DXG, NLG, DIG ndm trong top tdng diém. Tuy nhién, mét s ma van tut lai
S0 V6i gid trj co ban nhw VHM (MUA), KDH (MUA), NLG (MUA). Ching t6i
cho réng nhirng ga khdng |16 d6 1a mét trong nhirng ngwdi dwoc hwéng loi
nhidu nhat nh& thanh tich da dwoc chirng minh va thwong hiéu sau séc
cta ho. B4t chap nhitng hy vong sang chdéi vé sy héi sinh cla thi trwéng
b4t dong san, chuing téi van than trong vé hiéu qua ctia nhivng gidi phap ho
tro d6 tlr chinh quyén dia phwong. Bén canh d4, tam ly nha dau tw dé nang
lén nhirng nut that cla thi treong BDS van chwa duwoc khoi thong. Danh
gia TRUNG LAP cuia chung toi van tiép tuc.



Global Disclaimer

mGeneral
This research report and marketing materials for Vietnamese securities are originally prepared and issued by the Research Center of KIS
Vietnam Securities Corp., an organization licensed with the State Securities Commission of Vietnam. The analyst(s) who participated in
preparing and issuing this research report and marketing materials is/are licensed and regulated by the State Securities Commission of Vietnam
in Vietnam only. This report and marketing materials are copyrighted and may not be copied, redistributed, forwarded or altered in any way
without the consent of KIS Vietnam Securities Corp..

This research report and marketing materials are for information purposes only. They are not and should not be construed as an offer or
solicitation of an offer to purchase or sell any securities or other financial instruments or to participate in any trading strategy. This research
report and marketing materials do not provide individually tailored investment advice. This research report and marketing materials do not take
into account individual investor circumstances, objectives or needs, and are not intended as recommendations of particular securities, financial
instruments or strategies to any particular investor. The securities and other financial instruments discussed in this research report and marketing
materials may not be suitable for all investors. The recipient of this research report and marketing materials must make their own independent
decisions regarding any securities or financial instruments mentioned herein and investors should seek the advice of a financial adviser. KIS
Vietnam Securities Corp. does not undertake that investors will obtain any profits, nor will it share with investors any investment profits. KIS
Vietnam Securities Corp., its affiliates, or their affiliates and directors, officers, employees or agents of each of them disclaim any and all
responsibility or liability whatsoever for any loss (director consequential) or damage arising out of the use of all or any part of this report or its
contents or otherwise arising in connection therewith. Information and opinions contained herein are subject to change without notice and may
differ or be contrary to opinions expressed by other business areas or KIS Vietnam Securities Corp. The final investment decision is based on
the client’s judgment, and this research report and marketing materials cannot be used as evidence in any legal dispute related to investment
decisions.

= Country-specific disclaimer

United States: This report is distributed in the U.S. by Korea Investment & Securities America, Inc., a member of FINRA/SIPC, and is only
intended for major U.S. institutional investors as defined in Rule 15a-6(a)(2) under the U.S. Securities Exchange Act of 1934. All U.S. persons
that receive this document by their acceptance thereof represent and warrant that they are a major U.S. institutional investor and have not
received this report under any express or implied understanding that they will direct commission income to Korea Investment & Securities,
Co., Ltd. or its affiliates. Pursuant to Rule 15a-6(a)(3), any U.S. recipient of this document wishing to effect a transaction in any securities
discussed herein should contact and place orders with Korea Investment & Securities America, Inc., which accepts responsibility for the
contents of this report in the U.S. The securities described in this report may not have been registered under the U.S. Securities Act of 1933,
as amended, and, in such case, may not be offered or sold in the U.S. or to U.S. person absent registration or an applicable exemption from
the registration requirement.

United Kingdom: This report is not an invitation nor is it intended to be an inducement to engage in investment activity for the purpose of
section 21 of the Financial Services and Markets Act 2000 of the United Kingdom ("FSMA"). To the extent that this report does constitute such
an invitation or inducement, it is directed only at (i) persons who are investment professionals within the meaning of Article 19(5) of the Financial
Services and Markets Act 2000 (Financial Promotion) Order 2005 (as amended) of the United Kingdom (the "Financial Promotion Order"); (i)
persons who fall within Articles 49(2)(a) to (d) ("high net worth companies, unincorporated associations etc.") of the Financial Promotion Order;
and (i) any other persons to whom this report can, for the purposes of section 21 of FSMA, otherwise lawfully be made (all such persons
together being referred to as "relevant persons"). Any investment or investment activity to which this report relates is available only to relevant
persons and will be engaged in only with relevant persons. Persons who are not relevant persons must not act or rely on this report.

Hong Kong: This research report and marketing materials may be distributed in Hong Kong to institutional clients by Korea Investment &
Securities Asia Limited (KISA), a Hong Kong representative subsidiary of Korea Investment & Securities Co., Ltd., and may not otherwise be
distributed to any other party. KISA provides equity sales service to institutional clients in Hong Kong for Korean securities under its sole
discretion, and is thus solely responsible for provision of the aforementioned equity selling activities in Hong Kong. All requests by and
correspondence with Hong Kong investors involving securities discussed in this report and marketing materials must be effected through KISA,
which is registered with The Securities & Futures Commission (SFC) of Hong Kong. Korea Investment & Securities Co., Ltd. is not a registered
financial institution under Hong Kong’s SFC.

Singapore: This report is provided pursuant to the financial advisory licensing exemption under Regulation 27(1)(e) of the Financial Advisers
Regulation of Singapore and accordingly may only be provided to persons in Singapore who are "institutional investors" as defined in Section
4A of the Securities and Futures Act, Chapter 289 of Singapore. This report is intended only for the person to whom Korea Investment &
Securities Co., Ltd. has provided this report and such person may not send, forward or transmit in any way this report or any copy of this report
to any other person. Please contact Korea Investment & Securities Singapore Pte Ltd in respect of any matters arising from, or in connection
with, the analysis or report (Contact Number: 65 6501 5600).

Copyright © 2023 KIS Vietnam Securities Corp. All rights reserved. No part of this report may be reproduced or distributed in any manner
without permission of KIS Vietnam Securities Corp.



true Eriend KI Viet Nam

Securities Corporation

VIET NAM

JAE HEUNG LEE, Business Director (jhlee@kisvn.vn +8428 3914 8585 - 1466)

UYEN LAM, Head of Institutional Brokerage (uyen.lh@kisvn.vn +8428 3914 8585 - 1444)
KIS Vietnam Securities Corporation

3rd floor, 180-192 Nguyen Cong Tru, Nguyen Thai Binh Ward, District 1, Ho Chi Minh City.
Fax: 8428 3821-6898

SOUTH KOREA

YEONG KEUN JOO, Managing Director, Head of International Business Division (ykjoo@truefriend.com, +822 3276 5157)
PAUL CHUNG, Sales Trading (pchung@truefriend.com +822 3276 5843)

27-1 Yoido-dong, Youngdeungpo-ku, Seoul 150-745, Korea

Toll free: US 1 866 258 2552 HK 800 964 464 SG 800 8211 320

Fax: 822 3276 5681~3

Telex: K2296

NEW YORK

DONG KIM, Managing Director (dkim@kisamerica.com +1 212 314 0681)
HOON SULL, Head of Sales (hoonsull@kisamerica.com +1 212 314 0686)
Korea Investment & Securities America, Inc.

1350 Avenue of the Americas, Suite 1110

New York, NY 10019

Fax: 1212 314 0699

HONG KONG

DAN SONG, Managing Director, Head of HK Sales (dan.song@kisasia.com +852 2530 8914)
GREGORY KIM, Sales (greg.kim@kisasia.com, +822 2530 8915)

Korea Investment & Securities Asia, Ltd.

Suite 2220, Jardine House

1 Connaught Place, Central, Hong Kong

Fax: 852-2530-1516

SINGAPORE

ALEX JUN, Managing Director, Head of Singapore Sales (alex@kisasia.com.sg +65 6501 5602)
CHARLES AN, Sales (alex.jun@kisasia.com.sg +65 6501 5601)

Korea Investment & Securities Singapore Pte Ltd

1 Raffles Place, #43-04, One Raffles Place

Singapore 048616

Fax: 65 6501 5617

LONDON

Min Suk Key, Managing Director (peterkey@kiseurope.com +44 207 065 2766)
Korea Investment & Securities Europe, Ltd.

2nd Floor, 35-39 Moorgate

London EC2R 6AR

Fax: 44-207-236-4811

This report has been prepared by KIS Vietnam Securities Corp. and is provided for information purposes only. Under no circumstances is it to be used or considered as
an offer to sell, or a solicitation of any offer to buy. While all reasonable care has been taken to ensure that the information contained herein is not untrue or misleading
at the time of publication, we make no representation as to its accuracy or completeness and it should not be relied upon as such. This report is provided solely for the
information of professional investors who are expected to make their own investment decisions without undue reliance on this report and the company accepts no liability
whatsoever for any direct or consequential loss arising from any use of this report or its contents. This report is not intended for the use of private investors.

Copyright © 2023 KIS Vietnam Securities Corp. All rights reserved. No part of this report may be reproduced or distributed in any manner without permission of KIS
Vietnam Securities Corp.



