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PMI san xuét: tiép tuc thu hep tai PMI SAN XUAT TIEP TUC SUY YEU

ca ba nén kinh té, tuy nhién tai
Trung Quéc da co dau hiéu tich PMI D|CH VU GlAM MANH 0’ CHAU AU
cwc hon nh® niém tin cha thi
trudng dbi voi cac chinh séach
hé tro ciia Chinh Pha.

PMI dich vu: Tiép tuc duy tri m¢&
rong tuy nhién xuat hién dau [EEE
hiéu cham lai dbi voi Trung 52

Chi s6 PMI san xuét

Quéc va My. PMI dich vu T8 thu [EY — 49.7
= = —

hep tai Chau Au, day la mirc S e B = ~ — - ~

gidm thap nhét trong 30 thang [RES ~—— 47.9

qua. a4 T ——_— — - &5
, . 42 .

BSC danh gia: 20

Tai My va chau Au: van dang 08/22 09/22 10/22 11/22 12/22 01/23 02/23 03/23 04/23 05/23 06/23 07/23  08/23

trong chu ky nang lai suat. Chi Trung Quéc — Eurozone Hoa Ky

phi vén cao khién hoat déng san
Xuat suy giam.

Chi s6 PMI Dich vu

Tai Trung Qudc, hoat dong san
xuat da tang tré lai trong T8 do [gA

cac nha san xuét lac quan va tw

tin trwdc chinh sach ho tro tlr S

Chinh pha cong b0 gan day

ngay ca khi thi trucyng W VERGEVA o) -~
dau hiéu nhu cau hang héa bung

nd. Cau phan dich vu van c6 sy |l

tang trwong nhwng cling da cho

thay sy suy yéu dan. Gira lic [

cac tin hiéu tiéu cuwc phd bong 07/22  08/22  09/22  10/22  11/22  12/22  01/23  02/23  03/23  04/23 0523  06/23  07/23  08/23
|én trién vong tang trwéng cua
Trung Quéc, PMI la diém séang
déi vai thi trwdng nay trong T8.

\\— 48.3

= Trung Quéc == -Eurozone Hoa Ky

,
Nguén: Bloomberg, BSC Research 3 E.BVE§9



CHINH SACH TIEN TE QUOC TE

Quéc gia | Hoa Ky EU Trung Qudc
Chinh séach Théat chat Théat chat N&i 16ng
tien té
Lai suat diéu 5.25%-5.5% 4.25% 3.45%

hanh

Chwong trinh -
hé tro kinh té

Két thiic va chuyén sang chinh
sach that chat

Két thuic va chuyén sang chinh sach that
chat

Giam |ai sut co ban véi khodn
vay 1 ndm xudng 3.45%:; gitr I3
suéat co ban véi khoan vay 5 nam
& murc 4.2%

Thong tin vi .
MmO noi bat

B& Thwong mai My diéu chinh
giam sb lvong tang truédng GDP
Q2 1A 2.1% so voi lan cong bd
dau tién (2.4%).

FED sé hop vao 19-20/09 va
dang dé ngdé khad nang tang lai
suat tiép. Thi trwong tiép tuc theo
doi cac sb lieu kinh t& vi mé cla
My dé& dw doan viéc gilr nguyén
hodc tang lai suat. Theo coéng cu
FedWatch, khoang 88.5% kha
nang FED sé& gilr nguyén lai suét
& muirc 5.25%-5.50%.

Cung tién & khu vwc s dung déng tién
chung Chau Au gidm lan dau tién ké tw
nam 2010 trong bdi cdnh hoat ddéng cho
vay dbi v&i khu vwc tw nhan tri tré va
lwong tién gvi giam sut.

ECB sé hop vao ngay 14/09 va dé ngd
kha nang c6 thé nang |ai sut thém 0.25%
khi lam phat EU van & mlc cao. Thi
trwdng can theo ddi thém bé&o céo vé lam
phéat thang 8 sap dwoc cong bd t&i day dé
dw doan kha nang tang lai suat cia ECB
trong ky hop t&i.

Nén kinh té Trung Quéc dang trai
qua: gidam phat Ian dau tién trong 2
nam khi CPI thang 7 giam 0.3%
YoY, khung hoang trong linh vic
bat dong san, nhu cau quéc té yéu
va ty I& that nghiép thanh nién
tang cao.

PBOC tiép tuc duy tri chinh séach
n&i Idng nham kich ciu kinh té.

Nguén: FED, ECB, PBOC, BSC Research téng hop
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08T.2023, s0 lugng DN déng
Ky thanh lap m¢i tang tré lai
+2.3% YoY, sb lwong DN quay
tr& lai hoat dong -4.95% YoY.
Sé lwong DN tam ngieng kinh
doanh tang, DN tam nglrng
hoat dong tlep tuc tang nhuwng
tbc dod tang giam trong khi so
Iuo’ng DN hoan tat tha tuc giai
thé giam.

St dung lao dong cong nghiép
toan nganh -2.88% YoY (ché
blen ché tao -3.10% YoY) tuy
van tang trwdng am nhwng da
giam da thu hep.

Su suy giam trong hoat déng
kinh doanh cua cac doanh
nghiép tiép tuc kéo dai. Cau
khu vwec xuat khau suy yéu,
tang trwo’ng tiéu dung trong
nwdc cling dang cho thay dau
hiéu cham lai khién hang tén
kho tang Nhirng diéu nay
khién méi trudng san xuét
kinh doanh khdng thuan loi.
Tuy nhién theo khao sét, niém
tin kinh doanh da tang tr& lai
khi cac cong ty hy vong nhu
cau khach hang sé& phuc hoi
trong th&i gian téi.

TINH HINH KINH DOANH CUA CAC DOANH NGHIEP
BOT SUY YEU

Tinh hinh doanh nghiép thang 8.2023 YoY%
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mDang ky thanh [&p mai (trai) ® Quay trd lai hoat dong (trai) Tam ngirng kinh doanh c¢é thoi han (trai)
g Ky p y g guwng

Tam ngirng hoat dong (phai) ® Hoan tat tha tuc giai thé (phai)

Tinh hinh str dung lao déng nganh céng nghiép YoY%
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= Toan nganh Ché bién ché tao

BsC’

Nguén: GSO, BSC Research 6



08T.2023, téng murc
BLHH&DVTD dat 3.64 triéu ty
ddng, +9.97% YoY. Téc d6 tang
truo’ng cua tiéu dung trong
nwéc van dang trén da cham
dan.

Du lich Viét Nam téang trwéng
an twong khi 872023 tong
lwong khach du lich quéc té dat
khoang 7.8 triéu lwvot. Day la
yéu td glup thac day tiéu dung
trong nwéec.

Chi s6 PMI thang 08.2023 dat
50.5 diém, tang t&r mic 48.7
dlem cua thang 7 khi d&a c6 mot
s6 dau “hiéu phuc hoi: san
Iuo’ng sb lwgng don dat hang
m&i tdng, hoat déng xuat khau
va hoat ddng mua hang déu
tang tr& lai, tuy nhién sy cai
thién van thap do lwc ciu yéu.

Hoat dong san xuat trong T8
chirng kién nhirng dau hiéu
dau tién cta sy hoi phuc, tuy
nhién van con qua sém de
khang dinh rang hoat déng san
xuat da & trang thai phuc hoi
toan ven.

HOAT DONG SAN XUAT BAT PAU PHUC HOI

Liiy k& ban lé va dich vu tiéu dung YoY%

145%
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85%
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5%
15.64%
25% 9.97% 12.59%
5% [ § - - I == .
-15% 8.72%
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mTéng ®mBanlé wlwutrd+Anubng ®L® hanh Dich vu khac
1P + PMI YoY%
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= Toan nganh Khai khoang Cong nghiégp  ====Phan phdi dién  ===Cung cap nuwdc o PMI

>
Nguén: GSO, BSC Research 7 BSC



08T.2023, gidi ngan vén DONG VON FDI QUAY TRO LAI

NSNN wéc +23.1% YoY
(twvong duwong 352.05 nghln
ty doéng, bang 49.4% so vOi
ké hoach nam 2023).

Liiy ké giai ngan von ngan sach nha nwéc YoY%

08T.2023, vén FDI thuc hien [ 29.47%
tang trwéng nhe +1.28% YoY.

35%

30%
23.15%

Tbéng FDI dang ky tiép tuc thu EPYy
hep da glam 08T.2023, vbn R
dang ky cap m&i +39.7% B2
YoY, cao hon so vOi murc [N
tang trong cac thang trwdéc. SZO

Xét trén tlén do ké hoach, 3/23 4/23 5/23 6/23 7123 8/23
giai ngan von NSNN van con
cham. Ly do chu yeu van dén
tr nhirng vwéng mac & khau
phap ly, thu tuc.

21.79%

mTéng ®Trungwong ®Dja phwong

Ly ké FDI YoY%

Vé vbén FDI, vén FDI thuc TS s
hién va FDI dang ky da cho 0% B S —

thay dau hiéu tich cwc hon, 0% - o o ] 371%
tuy nhién van con yeu do bdi
canh kinh té& thé gidi chung S

dang cham lai. -30%
-40%

-50%
3/23 4/23 5/23 6/23 7/23 8/23

B Thwc hién mbang ky

>
Nguén: GSO, MPI, BSC Research ) BSC



Ly k& 08T2023, xuéat khau
giam -9.98% YoY, trong khi
nhap khau giam -16.2% YoY.
Ldy ké CCTM wodc tinh xuat
siéu 20.19 ty USD .

XNK cho thdy dau hiéu tao
day.

Theo khao sat PMI, lwong
don dat hang moi ¢ céac thi
treong xuat khau da tang tré
lai sau 5 thang, du nhin
chung nhu cau van con yéu.

Sy kién Tong thong Hoa Ky
dén tham Viét Nam (dy kién

ngay 10/09/2023) c6 thé la
thdng tin tich cwc doi voi

quan hé thwong mai hai

nwoc.

BSC néang kich ban cho tang
trrdng XNK nam 2023. Kich
ban tich cwc dwoc danh gia
cao hon nhw sau:

Tiéu cwe: XK c6 thé giam -
15.7% va NK giam -18.5%
Tich cwe: XK c6 thé giam -

7.5% va NK c6 thé gidam -
14.5%.

40%

20%

XNK CHO THAY DAU HIEU TAO bAY

Xuat khau liy ké YoY% (Theo thang)

|
NLLUIY L LR O LR
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Téng Gia tri xuat khau ® Xuét khau ctia DN FDI m Xuét khdu cta DN trong nuéc

Nhap khau lily ké YoY% (Theo thang)
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Tbng gia tri Nhap Khau ® Nhap khau ctia DN FDI ® NK - Nhap khau ctia DN DOM
\ BSC’

Ngubn: GSO, BSC Research 9



DIEN BIEN XUAT NHAP KHAU

Tinh hinh xuét khau (lily ké) Tytrong 08/22 09/22 10/22 11/22 12/22 01/23 02/23 03/23 04/23 05/23 06/23 07/23 08/23

Tbng Xuét khau 100.0% -9.0% -11.0% -13.0% -11.8% -11.5% -10.1% -9.9%

May vi tinh, s&n phdm dién t& va linh kién  15.9% -10.6% -9.1% -95% -89% -7.6% -3.4% -1.5%

Dién thoai cac loai va linh kién 14.9% 57% 0.8%

May mdéc, thiét bi, dung cu phu tung khac 11.8%

-06% -1.0% -48% -4.7%

-19.3% -17.4% -18.1% -15.7% -14.4%

Hang dét, may

Giay dép cac loai 5. -16.0% -18.2% -15.6% -14.6% -16.7% -17.3% -17.6%

Tinh hinh nhap khau (liy ké) Tytrong 08/22 09/22 10/22 11/22 12/22 01/23 02/23 03/23 04/23 05/23 06/23 07/23 08/23

Téng Nhap Khau 100.0% -16.2% -15.0% -17.5% -17.9% -18.1% -17.3% -16.0%

-19.3% -12.5% -14.0% -12.4% -13.4% -13.5% -13.2%

May vi tinh, s&n pham dién tt va linh kién

May maoc, thiét bi, dung cu phu tung khac

Vai cac loai -17.1% -18.3% -19.8% -19.3% -18.8% -18.6%

Sét thép cac loai -27.8% -245% -29.6% -31.6% -30.0% -27.1%

Chéat déo nguyeén liéu -31.0% -32.8% -31.6% -31.0% -31.0% -29.8%

Ngudn: GSO, BSC Research 10 Ty trong: Ty trong tinh trén gia trj tai thoi diém gan nhat Bsc
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CPI thang 08.2023 +2.96% YoY, . < .
CPI binh quan 08T2023 I2 LAM PHAT TANG TRO LAl

la

3.10%. Lam dang trén da tang
tré lai tir thang 7 do: Lam phat

Gia xang dau trong nuwéc tang
theo gia thé gidi. 2 7

Gia gao trong nwoéc tang theo
gia thé gidi.

Gia nha & thué tang theo nhu
cau trong mua nhap hoc.

CPI MoM (%)

Tuy nhién, lam phét van tang
cham hon so voi Cung ky 2022,
chi yéu la do gid xdng dau
trong nwéc thdp hon so voi
cung ky.

BSC duy tri dw bao CPI cubi
nam 2023 @ mic 2.8% trong
KB tich cwc va 4.0% trong KB
titu cwc. Kha nang tich cuc
danh gid cao véi cac gia dinh
chinh:

(1) Gia dau Brent trung binh 2 2

dao déng quanh ngudng 70-90 3 " Q2 2 & & KA KA Kilg Kl N
USD/thung. \qp/ Q(b\‘]/ @‘L 0@\‘]/ \(19/ Qb\q' ,\q}q’ Qb\q/ \(151/ Q)\q' @‘L

w
CPI YoY (%)

(2) Gia lon nam trong ving 60 —
70 ngh‘m VN D/kg_ = | am phat cung ky thang (MoM) Lam phat cung ky nam (YoY)

Gia dién woc tinh tang 7% so v
v&i cudi ndm 2022, \ BSC

Nguon: Bloomberg, BSC Research 11




LAl SUAT LIEN NGAN HANG DUY TRI SWAP AM

< L&i suat O/N lién ngan hang
trung binh & mdc 0.19%
trong thang 08. Tinh t&i cudi
thang 07, tin dung tang 450 9%
+4.56% YTD, giam tir mic
tang tredng +4.73% tinh dén 400 8%
cudi thang 06. Cau tin dung
yeu khién thanh khodn hé 350 7%
théng ngan hang doéi dao,
tao dleu kién cho mat bang
& suat duy tri & Julvie thap
Tuy nhién, lai suat USD va
VND tiép tuc duy tri chénh
léch I&n, da va dang tao ap
lwc [én ty gia.

CPI 16i tang +4.02% YoY
trong thang 08, tlep tuc trén 100 2%
da giam, cho thay ap lwc lam

phat chu yeu dang dén twr 50 1%
gia xang dau va g|a thyee

pham. Tuy nhién néu tinh 0 0%
trang nay keo dai thi clng SE€ | N NN IR NI N N R NI NN NN R N N N N S N N S N N O S N N S N N I O SO N B I SR X IR N I
kéo theo sw tang lén cla 8
mat bang gia cac loai hang

héa khéac trong nén kinh té. Gia tri giao dich lién ngan hang qua dém ==L suit LNH qua dém Lai suat USD qua dém

Lai suat lién ngan hang O/N (%)
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o
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S
el
T
.
S

3%

,
Nguédn: Finnpro, SBV, BSC Research 12 BSC



Ty gia trung tam dwoc céng bbd nga y A ~ 2 = =

3(3)//8/2023 (i;a 1 USD = 23.877 VIE\JID¥ TY GIA CO XU HUGNG NONG LEN
Ap luc ty gia gia tang trong thang 7
va thang 8 khi ty gia trung tam
USD/VND cham muc 23.977, vOi
bién d6 dao dong +/-5%, voi strc ep
t: chinh sach tién té cla FED va

Dién biéen ty gia

anh hwéng ter viéc ha lai suét cia 26,000
Trung Qubc.

Ty gi4 van nam trong sw kiém soét 25,500
cia NHNN va chwa thay hiéu ung

lan téa khi ty gia USD/VND cula cac 25 000

NHTM béan ra con cao hon ty gia
USD ty do ban ra trén thj trerdng.

BSC danh gia ty gia co thé tang 24,500

trong mc kiém soat cia NHNN
nho: 24,000

Chuwa c6 yéu td qua bat ngd quéc té

va trong nuwoc; 23 500

Viét Nam thang dv thwong mai,
thang dw can can vang lai, dong von
FDI, ODA, kiéu héi én dinh va co thé
cO thém dong ngoai té t doanh
nghiép ban von cho NBT nwéc ngoai 22 500

23,000

Dy trir ngoal héi cai thién, tao diéu

kién cho viéc can thiép 6n dinh 22,000

D . = < L , 3 A N N N AN N AN NN AN AN AN AN AN N AN N AN NN NN NN NN NOOOOOOOO O OO O OO OOm
Ty gid vAn con ndm kha xa tran bien LSS SSsssasaasscggssygsncsaasaggagdassasdag
dé trong khi tam ly tich trlr ngoai té CO0OO0O0O0O0O00O00O0000O0O0O0O0O0O0AAdddd 4100000000000 O0O0O0Oo0O0O0o
l;r?aopng\/?g;ﬁ tgg:]éy g?ér\:ogr?uli(;l ptlheall,;[ =Ty gia trung tdm =Ty gia tran =Ty gia san
gua cac kénh déu yéu. Mua (VND-USD) (SBV) =—=Ban (VND-USD) (SBV) Béan (VND-USD) (Free Market)

= Ban (VND-USD) (VCB)
BSC dw bao ty gla USD/VND dén
cudi ndm 2023 c6 thé dao doéng

,
khoang 2% so véi dau ndm 2023. Nguén: Fiinpro, BSC Research 13 BSC
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BUC TRANH VI MO

05/22 06/22 07/22

1.26% 1.66% 4.44% 6.54%

3.10% 5.76% 7.64%

-1.76% 1.18% 5.15%

-10.95% 1.86% 10.53%

9.69% 11.71%

9.83% 11.27%

15.75% 20.89%

34.70% 94.41%166.13%

2.54% 5.56% 13.89%

7.51%

8.28%

5.25%)

Sl

-14.01% -21.97% -19.79%

11.58%

12.26%

11.29%

2.76% 2.24% 1.89%

-0.86%

-0.99% -0.37%

8.34% 8.73%

8.82%
9.66% 9.73%
5.52% 6.03% 6.35%
4.08%

4.50%

51.24

08/22 09/22 10/22 11/22 12/22 01/23 02/23 03/23 04/23 05/23 06/23 07/23 08/23

12.97% 13.87% 12.77% 12.55% 10.92% 10.37% 9.97%

10.09% 11.40% 10.48% 10.74% 9.30% 9.00% 8.72%

31.57% 28.44% 25.80% 22.10% 18.70% 16.33% 15.64%

113.43% 124.36% 119.84% 109.42% 89.40% 65.94% 53.61% 47.05%

16.81% 16.19%

17.59% 16.45% 15.76% 14.40% 13.75% 12.59%

9.01%

8.57% -0.45%

-4.86%

-3.76%

-4.45% -2.79%

-1.67% -1.18% -2.50%

10.39% 9.58% 8.92% -1.60% -1.05% -0.65%

6.80% 7.54% 7.84% 7.68% 0.45% 0.82% 1.50% 1.35% 1.72%

5.79% 5.56% 6.59%- 5 5.52% 6.35% 5.40% 6.26% 4.75%

5274 5285 50.6 47.4 46.4 3 5 5 46. b b 50.5

16.33% 17.26% 16.06%

14.85% 15.46% 13.63%

7.83% 8.85% 10.19%

-23.31%

-13.94%

-11.65%

8.95%

1.78%

5.00%

5.03%

1.19% 1.73%

1.61% 1.98% 2.63%

2.86% 3.37% 3.14%

17.33% 17.28% 15.93% 13.51%

13.61% 12.97% 12.18% 10.71%

-2.17% -1.18% -0.78% -0.37% 0.81%

-15.01%

-18.24%

-7.15% -4.63% -35.84% -22.48% -19.91% -6.70%

14.84%

14.17%

14.29% 12.17%

3.47% 4.26% 2.78% 2.14%

5.80%

3.54% 1.27% 1.24% 1.48% 3.04%

3.35% 2.81% 2.43% 2.00% 2.06% 2.96%

10.36% 10.58% 9.12%

12.94%

-1.32% 3.16%

08/20 09/20 10/20 11/20 12/20 01/21 02/21 03/21 04/21 05/21 06/21 07/21 08/21 09/21 10/21 11/21 12/21 01/22 02/22 03/22 04/22
:;:g'e hanghda+Dichvutiéu | o0 070% 1.27% 2.03% 262% 6.42% 549% 5.10% 10.02% 7.58% 4.89%
Bdn 1& hang héa 4.80% 5.44% 6.84% 9.77% 7.83% 4.35%
Lwu trii + An udng 2.97% 10.14%  4.60%
Lir hanh -35.65%
Ldy ké Dich vu khac 5.60% -5.40% -4.76% 7.31% 3.90% 14.95% 10.90% 4.38% -4.23% 8.13% -5.87% -2.53% -0.61%
%YoY .
Chi s8 san xust cong nghiép 216% 237% 2.74% 3.07% 5.69% 9.96% 9.92% 9.27% 7.94% 556% 4.14% 331% 3.63% 4.76% 2.39% 538% 6.44%
Khai khoing -6.96% -7.40%- 7.13% -7.81% 5.66% -6.99% -6.00% -6.30% -6.24% -637% -697% -6.01% -5.81% -4.64% -2.78% 1.00
Cong nghiép ch& bign ché tao 3.68% 379% 4.21% 4.70% 12.69% 12.50% 1155% 9.92% 7.01% 5.47% 4.49% 4.78% 6.01% 2.82% 6.12% 7.04%
Phan phi dién 199% 2.79% 3.21% 3.23% 6.55% 833% 8.60% 822% 662% 434% 4.07% 3.77% 4.93% 509% 649% 7.10% 6.58%
Cung c&p nuérc 290% 330% 4.13% 3.98% 6.82% 5.55% 4.42% 3.60% 3.38% 2.99%
PMI 457 522 518 499 517 513 516 52.1
Xudt khu 237% 4.07% 4.78% 530% 6.50% 23.25% 22.01% 28.30% 30.72% 28.40% 25.50% 21.20% 18.75% 16.62% 17.53% 18.97% 1.61% 10.21% 12.89% 16.45%
Ty ké Nhap khau 2.44% -0.78% 0.35% 150% 3.60 25.87% 26.29%_ 28.20% 27.54% 26.48% 11.46% 15.92% 15.93% 15.70%
%YoY
FDI Thye hién 5.10% -3.23% -2.53% -2.38% -196% 4.14% 204% 6.49% 6.80% 6.72% 6.82% 3.75% 203% -3.49% -411% -4.20% -120% 6.80% 7.20% 7.80% 7.64%
FDI Ding ky 1137% -1.82% -5.09% -3.22% »6.59%- »12.88%- 13.70% 16.45% 12.37% 3.49% 11.64%- 15.76% 10.99% 15.19% -7.66%
Téng trurdng tin dung 11.00% 12.17% 12.91% 12.71% 13.99% 15.21% 15.42% 15.19% 15.26% 14.98% 14.07% 14.24% 14.64% 13.61% 15.56%
%YoY
Téng phurong tién thanh toan 13.75% 13.70% 12.74% 12.13% 11.69% 11.17% 10.66% 12.67%
Lai sust O/N 0.88% 127% 1.14% 096% 0.77% 065% 0.65% 0.63% 0.81% 1.39%
Lsi suét huy dong 5.83% 560% 513% 535% 5.03% 5.00% 5.18% 500% 500% 500% 5.00%
.
TV gid -0.13% -0.08% -0.10% -0.28% -0.32% -0.75% -0.96%- 1.01% -0.81%
%YoY ) cPicoban 216% 197% 1.88% 1.61% 079% 073% 095% 1.13% 1.14% 099% 098% 0.74% 050% 058% 0.67% 0.66% 0.68% 1.09% 2.64%
Pl 3.18% 2.98% 2.47% 270% 2.90% 2.41% 264% 2.82% 206% 177% 2.10% 181% 194% 142% 2.41% 1.47%
-
Giai ngan vén ngan sch liiy k& 24.53% 10.60% 13.03% 16.31% 14.22% 1021% 5.57% 8.62%
Ly ke—=  ThuNsnN 15.75% 16.79% 15.60% 13.87%
%YoY
Chi NSNN 361% -4.80% -5.31% -5.89% -7.47%- -7.36
L

9.51% 10.12% 11.92%

1.29% 2.68% 3.96%

16.87% 19.58% 20.05% 19.94% 18.81% 18.31% 18.09% 17.86% 18.40% 20.46% 22.09% 23.36%

11.89% 6.71

4.17% 5.41% 6.07% 7.109 0.88% 6.05% 7.71% 6.40%
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KICH BAN 1

Cudc gap cap cao gitra Tong thdng Hoa Ky va Tong bi thu Viét Nam
duoc ky vong s& mé ra mét giai doan mdi cho sy phat trién giira hai
nwdc bén canh hanh dong quyét liét ca Chinh phu trong viéc tiép
tuc day manh thdo g& kho khan, co ché chinh sach cho céc linh vue,
thdc ddy dau tu cong trong cdc thang cudi nam 2023 — yéu td sé tao
da tdm ly tich cuc cho thi trwong. Thanh khodn tiép tuc duy tri &
murc kha quan, bén canh birc tranh KQKD Quy 3 cac Doanh nghiép
s& dan sang td khi HDSXKD budc sang thang 09. VN-Index dy kién
s& quay trd lai kiEm dinh vung 1,280 - 1,300 diém bén canh dién
bién khéi ngoai b&t phan tiéu cuc hon.

KICH BAN 2

Khéng loai trir khd nang cac quan chirc Fed, ECB s& tiép tuc phat di
nhirng tin hiéu “diéu hau” trong cudc hop CSTT trong T09, diéu nay
sé khién trang thai swap dm gitta VND-USD tiép tuc & mirc cao va
duy tri trong thoi gian dai. Ty giad cé thé s& dién bién cing thang bén
canh da ban rong cda NDTNN chuwa c¢6 dau hiéu dirng lai. Mat khdc,
nén kinh t€ Trung Quéc cd thé tiép tuc xu hudng kém kha quan —
bat chap nhitng nd lwc cla Chinh phd nwdc nay. VN-Index cé thé
chitng kién nhitng phién rung l3c va quay tré lai kiém
nghiém ngudng 1,200 diém va cdc mdc thap hon d3 thiét [ap trudce
do.

DU BAO THANG 09.2023

B VNINDEX, D, INDEX - 01214.32 H1224.84 L1213.16 C1224.05 +10.89 (+0.90%) ® Thi trufing Béng clfa
Volume (20) 945.475M 1.0438

MA (20, close, 0) 1213.5495

MA (50, close, 0) 7816
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Ngudn: Tradingview, BSC Research
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Tudn cubi T08/2023, th P/E VN-INDEX DPUNG THU’ 11 CHAU A

trwong bwdc vao nhip tang
diém tich cwc sau phién diéu
chinh manh trwéc dé nho
nhwng chinh séach hé trg kinh

P/E ratio VNindex P/E Viét Nam so vé&i khu vwee

té cla Nha nwéc va moi 25

trwdng lai suét thap. 200
TTCK trong nhitng tuan dau [

thang 8 co chung Xu hwéng 20
diéu chinh cung vOi TTCK thé e
gidi. Diéu nay la do ky vong lai

suat sé neo & mUlrc cao trong [
thoi gian dai hon dé kiém ché

V@i lam phat va da tang manh ST g 15.46
cua loi sudt TPCP My. h

VN-Index va HNX-Index lan [EZEE ‘
lwot tang +0.09% va +4.26% | A A\

17.93

15.46

15

so voi thoi diém 31/07/2023. 12.00

P/E  VN-Index két thic
31/08/2023 & mirc 15.46 lan,
tang 0.41% so voi T7. P/E
VN-Index xép thir 11 cGa chau
A, trong khi P/E HNX-Index &
mirc 17.93 1an.

P/E VN-Index dv bao van
dong trong vung 15.4-15.5
trong kich ban tich cwc khi +1.65STDEV -1.65STDEV
VN-Index quay tr¢ lai vung

1,280 diém.

10.00

8.00

ndex
ndex
ndex
ndex
ndex
ndex
ndex
ndex
ndex
ndex
ndex
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ndex
ndex
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ndex

01/2020
03/2020
05/2020
07/2020
09/2020
11/2020
01/2021
03/2021
05/2021
07/2021
01/2022
03/2022
05/2022
07/2022
09/2022
11/2022
01/2023
03/2023
05/2023
07/2023

HSI

FBMKLCI
FBMEMAS
ICl
VNINDEX
TPX

SET

FSSTI
FSTAS
NKY
KOSPI
AS51
VHINDEX
TWSE
SHCOMP
NZSE50FG

CSEALL
PCOMP
SENSEX

P/EVNI eeeeeee Trung binh 5 nam P/E

+1STDEV -1STDEV

Nguén: Bloomberg, Fiinpro, BSC Research BSC,
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Théng 8 ghi nhan 8/11 nhom 08/11 NHOM NGANH CAP 1 TANG DPIEM TRONG T8

nganh cp 1 tang diém. Tuy it

nhéom nganh tdng diém hon Di&n bié A
’ ) y ién bién nganh ‘ P/E P/B
thang trwéc nhwng sé lwong en bie g
nganh van chiém wu thé. A o
) . _ 145 Cong nghé thong tin ~ 13.07%  22.42  13.75% 3.74  11.64%
Nhom nganh CNTT, Dich vu
iA S > N 1 > 135
tieu dung va Tai chinh la 03 Cong nghiép 071%  17.01  3.03% 179 -1.10%
nhom nganh co mwc tang an 125
twong nhat 1an luvot 13.07%, DAu khi -0.53%  16.43 -11.04% 132 -2.94%
5.48% va 2.68%. e
) . % n Dich vu tiéu dun 5.48%  -76.35  66.34% 3.83  5.80%
Nhém nganh Vién thong, [ELS G VITHEN CUng ’ : :
Duwoc pham Y té va Dau khi [ L
oz o2 Pl X Dwoc phéamva Y te -1.50% 13.11  -0.61% 1.74 -2.79%
giam nhiéu nhat, lan luvot -
0 - (o) A _ (0) 85
3'9,2/0’ 1'50/0_Ya 0'53,/0' . Hang tiéu dung 247%  21.52  3.36% 247  0.00%
Nhom CNTT tiép tuc cO muc 75
tang an twong do KQKD khoi Ngan hang 0.72% 94  021% 162  0.00%
sac. Nguwoc lai, sau tang
manh trong T7, nhom Dau khi 55 Nguyén Vat Liéu 0.58%  49.55 12.00% 145  -0.68%
da dieu chinh giam -0.53%
45
trong T8/23. PSSP PSP P @ Taichnn 268%  16.88 2.12% 172  1.78%
C6 nhém nganh trong thang ECEESCEEREN N AN GAIRORIIK G G N
7111 c6 P/E cao hon muc P/E Tiénich cong déng  0.32% 131 -1.87%  1.85 -2.63%
thl trU’(‘)’ng dé Ia CNTT Cﬁng e D3u khi e Nguyén vat liéu e CONg Nghiép
'h_A D;‘ kh' . ! Hang Tiéu dung e D PQ'C phém vayté Dich vy Tiéu dung
nghiep, Lau knl.... = Vién thong = Tien feh Cong dong = Terchinh Vién théng -3.92%  130.11 298.50% 262 -0.76%
e Ngan hang e CONg nghé Thong tin

Bsc’
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Thanh khoan thj trudng tiép
tuc cai thién thang thr 5 lién
tiép nho nhirng chinh sach
hé tro nén kinh té nhw xu
hwdng giam cta mat bang lai
suat, CSTT nd&i 16ng gop
phan tao déng lwc cho hoat
déng SXKD.

GTGD binh quéan 3 san tang
24.74% so voi thang trwoc
|én 25,742 ty dong/phién giao
dich.

Toan thi trwong ghi

, THANH KHOAN TIEP TUC CAI THIEN, VON
HOA PAT 6.2 TRIEU TY

GTGD trung binh trong T8 ting 24.74% Von héa binh quén toan thj trwong

so v&i T7/2023

T8 tang 0.51% so v&i T7 - dat 6.3 triéu ty

45,000 1,260.00 7,000 15%

40,000 1,240.00

6,000
10%
35,000 1,220.00

1,200.00 5,000

A 30,000 5%
nhan 1,180.00
ud o 4,000

nhiéu phién c6 GTGT biing
no. Sy sbi dong tiép tuc den

25,000
20,000 ﬂu/ﬂ
15,000

10,000

1,160.00 0%
tr déng lwc nhom NDT ca

nhan.

Vén hoa binh quan toan thi
trwong T8/2023 tang 0.51%
So v&i T7/2023.

Thanh khoan dw bao dao
déong & mirc 19 - 21 nghin

3,000
1,140.00

-5%

1,120.00 2,000

1,100.00
-10%
1,000

1,080.00

0 1,060.00 - -15%

ty/phién trong kich ban VN-
Index tién dén vung 1,280 -
1,300 diém.

. \/N| e HNX UP  emmmm\/N-Index

Nguén: Bloomberg, BSC Research 19
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Khéi ngoai ban rong 2,986 ty
VND trong T8/2023. Xu hudéng
ban rong clia khoi ngoai do mat
bang |3i suat tai Viét Nam dang
c6 xu huwdng giam.

NDTNN van dang mua rong
22,044 ty dong trong 12 thang
gan nhat lai.

VPB, SSI va MWG la 3 ma duoc
khoi ngoai tap trung mua rong
nhiéu nhat, & chiéu nguogc lai
VNM, CTG va VIC la 03 ma ban
rong vai gia tri [&n nhat.

Tuan cudi thang 8 cling xuat
hién trang thai mua rong tr& lai
cla nha dau tu nudc ngoai.
Hoat dong nay trung khdp vai
khoang thoi gian co ciu cla
quy ETF MSCI cung cac quy co
lién quan.

Dong von ngoai cé xu hudng
chay khoi Viét Nam trong boi
canh ty gia USD/VND dang chiu
ap lvc cling nhu da tang manh
vira qua cla TTCK tao co hoi
chét |oi cia NDTNN.

NDTNN TIEP TUC BAN RONG

NDTNN mua rong liiy ké

22,044 ty dong trong 12 thang

35,000

30,000

25,000

20,000

15,000

10,000

5,000

(5,000)

N Gid tri rong NN (LHS)

Nguén: Bloomberg, BSC Research

=iy k& 12M (RHS)

20

22,043.67

Gia tri Gid tri
(ty dong) (ty dong)
VNM 890.98 VPB (1,133.52)
CTG 778.84 SSI (1,104.81)
VIC 398.75 MWG (517.76)
MSB 396.57 FUEVFVND (513.03)
DGC 322.79 DPM (398.85)
VRE 298.30 E1VFVN30 (352.69)
KBC 259.47 HPG (306.61)
HSG 258.43 VCB (304.49)
BID 223.45 KDC (238.86)
TPB 202.22 HDG (234.16)
Bang gia tri mua ban rong khéi ngoai trén HOSE trong T8/2023

BsC’



NDT cd nhan trong nudc tiép
tuc giao dich s6i déng trong
toan b6 thoi gian cua T8/2023
voi ty trong 85.86% cuUa thj
truwong.

Nhém NDT t6 chirc nwdc ngoai
trong T8/23 chiém ty trong GD
trung binh 7.37% - tang 0.49%
so voi T7.

Thi trwong phai sinh T8 tiép
tuc ghi nhan sut gidm manh vé
KLHD trong khi GTGD binh
quan/phién ting gan 60% so
v&ithang 7/2023.

Trong nhirng phién quanh ngay
dao han phai sinh, thi truwong
co s& déu cé sy diéu chinh.
Bén canh dd, khoi ngoai dao vj
thé Long tir HD thang 8 sang
thang 9 cho thdy sw ky vong
vao thi trwdng van con, ky
vong sau ddo han dong tién
duoc kich hoat mot cach manh
mé dé két thdc qud trinh diéu
chinh va budc vao nhip tang
mai.

NDT CA NHAN TRONG NU'OC GIAO DICH

SOI DPONG

GTGD cua NPT ca nhan trong nwéc

trung binh T8 giam -0.76% so v&i T7/2023

100%

9 87.41% 7
90% 5 86.88% 85.379% 57 "9%% gc 190, 86-62% g5 86%

82.40%

80% 78.60% 50-08% 79.31% 79.27%

0

73.22%
70%
60%
50%
40%
30%
20%
10% I
0% I, I, I_ - I_ I, I_ I- I_ I, I, I, I,

8/22 9/22 10/22 11/22 12/22 01/23 02/23 03/23 04/23 05/23 06/23 07/23 08/23

m Ca nhan trong nwéc m Ca nhan nwéc ngoai

m T6 chirc trong nwéc m T chirc nwéc ngoai

Nguédn: Bloomberg, BSC Research 21
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10,000

GTGD binh quan ngay HDTL

T8 tang 57.23% so v&i T7/2023

50,000
45,426 63,517
61,798 45,000
57,523
53,442 53,702 40,000
51,317
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10,000
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CO 26 TPDN PHAT HANH TRONG T8/2023

s Trong thang 8 cé 26 TPDN
duwoc phat hanh vai tong gia tri
phat hanh dat 28,239 ty déng -

giém hon 31.68% so V&i So lwong Trai | Thei gian dao

phiéu han

26 TPDN duwoc phat hanh trong T8/2023

Gia tri PH

T7/2023. Hoat dong mua lai

phéat hanh binh quan
trwvdc han da chirng lai trong
: : 45,000 120% [Thang 09 22 17,776
T8/23.
Ap luc TPDN riéng lé dao han Thang 10_22 3 4.2 335
. . .2 40,000 % -
ti€p trong thang 9/2023 giam 9%
2.0 A 100% 4
hon 7% so vdi T8 nhung day Thang 11_22 6 4.8 1,935
~ \ " ~ /4 35,000
van la m rong nhirng than ’
an '8 qt t,o g nhtt ,gt ans Thang 12_22 17 6.6 5,399
co gia tri dao han |&n nhat
o 30,000 28,239 80%
trong nam 2023. Thang 01 23 3 11.9 300
NHNN vira ban hanh Thong tu
~ Y M 25,000 2
s6 10 ngay 23/8/2023 nham Thang 02_23 S 4.6 2,205
oA , AN 2 60%
ngung hiéu luc cac diéu khoan )
ol ~ n 20,000 Thang 03_23 14 2.6 26,866
liéen quan dén hoat dong cho
vay tai co cau no va hop dong Thang 04_23 2 4.0 2,671
7 AT ~ A \ 15,000 40% -
hop tac dau tu cling phan nao
gd bo nut that cda thi trwong Thang 05_23 4 5.0 1,565
Y N ; , 10,000
bang viéc cho phép cac doanh )
= o L 20%  [Thang 06_23 29 4.3 30,640
nghiép dang gap kho khan huy
A N ~ /. N , 5,000
dong nguén von mai, tuw do Théng 07_23 36 37 41,335
tang kha nang phuc hoi cua [ [ |
, \ s N \ — —_— 0% .
nhém nganh BBS ndi riéng va Thang 08_23 26 2.6 28,239
tosn thi trurong ndi chung. . S & FF S S S
. AU VIR U (AN (AN G AN GO U G U ]
SRS G G O A Téng 195 159,265
EE Gi3 trj phat hanh (Tréi) =Ty |& GD thanh céng (Phai)

Ngudn: Fiinpro, BSC Research
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CAC YEU TO ANH HUONG THANG 09.2023

Su kién

Tac dong dén TTCK

% Chuyén thdm chuwa cé tién |1é clda Téng thdng Hoa Ky téi Viét Nam theo moi 1&i chinh thire cla
Tong bi thu Nguyén Phu Trong - su kién dién ra ngay sau khi Thi twéng Singapore thdm Viét Nam.
Bén canh d6 mot loat cac hoat déng ngoai giao quan trong du kién sé dién ra trong thang 09 khi
chd tich Thwong vién Nhat Ban tham chinh thirc Viét Nam tir ngay 04-07/09.

% Tha twdng ban hanh céng dién s6 749/CD-TTg va 780/CD-TTg yéu cau cac B, nganh, dia phwong
day nhanh gidi ngdn dau tu cdng, cc cdng trinh, duv dn quan trong quéc gia. Bén canh dé ngay
31/08/2023 d3 chinh thirc khdi cong nha ga san bay Long Thanh va nha ga T3 Tan Son Nhat

¢ NHNN ban hanh TT s6 10/2023 nguwng hiéu luc thi hanh mét sé quy dinh TT39 cé hiéu lyc tir
ngay 01/09/2023 bén canh xu huéng ti€p tuc giam 13i suat huy ddng cha mét s6 NHTMCP

“#Théng diép cla Cha tich UBCKNN tai Hong Kéng (Trung Qudc) véi cac to chirc qudc té, xép hang
thé gidi (FTSE va MSCI) trong viéc hudng dén nang hang TTCK trudc 2025 va nhan dinh mdi nhat
cla FTSE Russell vé TTCK Viét Nam |a tuwong ddi tich cuc

¢ Hoat ddng co ciu cic ETF nudc ngoai trong thang 09 sau khi danh gid lai trong Quy 3/2023 va
trang thai mua/ban rong cta cac quy ETF chinh (Diamond, E1, Fubon, FTSE...)

% Cudc hop CSTT clia Fed va NHTW chau Au (ECB) trong T09 sé dinh huwéng quan diém diéu hanh
sau cac phat biéu mang tinh “diéu hau” cta Chd tich Jerome Powell tai hdi nghi Jackson Hole

% Khodn 16 ky luc ctia Country Garden va canh bdo cé nguy co v& ng cé thé xdy ra dit ra nhitng

thach thirc 1&n cho tang trudng kinh té€ Trung Qudc sau khi Evergrande ndp don xin bado hé pha san

% BRICS chinh thirc mdi thém 6 thanh vién mai gia nhap khdi bén canh dién bién xung dot giira

Nga — Ukraine tiép tuc kéo dai va cdc cudc dao chinh tai mét s6 nwdc chau Phi cé dau hiéu gia ting
23

% M& ra nhiéu co hdi hgp tic, phat trién giao
thuong, tao xung luc méi cho kinh té khi cac quéc
gia — ddc biét la cac nén kinh té€ |&n - danh gia cao vi
thé chia Viét Nam

¢ Hoat déng gidi ngdn von dau tu cong tiép tuc
duwoc day manh, tao cu hich cho thj trudng

% Tao diéu kién dé thuc day ting trudng kinh té,
giam bét kho khan cho doanh nghiép, ngudi dan

¢ Tac dong tich cwc dén tdm ly thi trvong khi hé
théng giao dich KRX dy kién van hanh vao cuéi nam
va trién vong nang hang thj trudng tich cuc hon.
“»Tac ddng dén thanh khoan thj trwdng, cdc ma cé
phiéu trong ré ETF md&i du bdo giao dich s6i dong

% M6i trwong 13i sudt cao tiép tuc duy tri gay suirc
ép |&n ty giad trong nudc, tao tdm ly bat 6n NDT

< Anh hudng dén dong luc ting trudng khu vurc,
thé gidi va 4n chira nhiéu yéu té rdi ro kho luong

< Anh hudng dén an ninh luong thuc, ndng lwong
trong khu vue va bat 6n trén thé gidi BSC"



CHIEN LU'QC PAU TU THANG 09.2023

Cudc hop CSTT cla FED va ECB trong thang 09 s& phan nao dinh hinh rd vé xu huwdng 13i suat cling nhu quan diém diéu hanh cho giai doan
con lai cia nam 2023. Nhitng phat biéu mang tinh “diéu hdu” cha chu tich FED tai héi nghi Jackson Hole vé viéc nang 13i sudt trong ndm 2023 s& can
than trong luu y - tuy nhién kha nang nay con bd ngd sau khi mot sé dit liéu vi md nén kinh t& Hoa Ky duoc cong b6 va sé can thém thoi gian dé dy
bdo thoi diém FED s d3o diéu chinh sdch. Nhu vay, mdi trwdng 13i suat cao sé ti€p tuc dugc duy tri va nhitng tdc ddng nay sé ngay mét rd nét hon
ddi vdi nén kinh té s6 1 thé gidi, khéng loai trir nhirng rdi ro tiém an kho ludng cé thé xuat hién néu cudc chién chéng lam phat tiép tuc kéo dai.

Mot s8 lo ngai bat dau |&n dan hon d&i véi nén kinh t& Trung Quéc khi Iinh vy Bat dong san ti€p tuc dén nhan nhitng thong tin tiéu cuc -
Country Garden cé nguy co v& no sau khi Evergrande ndp don xin bao hd pha san tai Hoa Ky - trong béi canh ty |é that nghiép gidi tré & mdrc cao ky
luc, niém tin tiéu dung & murc thap... Nhitng quyét sach clia Bac Kinh chua thuc sy dem lai hiéu qua va rdi ro nén kinh t& Trung Qudc cé thé kéo Iui
tang trudng kinh té toan cau la cé thé xay ra.

Trong nudc, sau sy kién Thi twdng Singapore tdi Viét Nam, chuyén tham chua tirng cé tién & cha Tong thdng Hoa Ky theo 1&i moi chinh thirc
clia Tong bi thuw Nguyén Phu Trong du kién dién ra vao ngay 10/09/2023 duworc ky vong sé& nang tam hop tac gitta hai nwdc nhan dip ky niém 10 ndm
thiét 1ap quan hé D&i tac toan dién. DAy 13 co s& dé nén kinh té& Viét Nam dén nhan thém nhirng xung lwvc méi dé phat trién kinh t&. Mat khac, voi
hanh ddng quyét liét ctia Chinh phd trong viéc thao g& nhirng nut that, khé khin trong co ché chinh sach, ti€p tuc ddy manh gidi ngan vén dau tv
cdng trong nhi*ng thang cudi ndm s& [a co s& dé nén kinh té& tang tdc trong nhirng thang con lai ciia ndm 2023 mac du ap luc ty gia bat dau gia ting
khi cdc NHTW Ié&n ti€p tuc duy tri moéi trwdng 13i sudt cao va trang thai swap am tiép tuc kéo dai.

Trong boi cdnh mébi truong 13i suat thap tiép tuc duoc duy tri va co ché thdo g& chinh sach cho céac linh vuc dugc Chinh phd thyce thi quyét
liét, BSC khuy&n nghi mo6t s6 nhdm nganh bao gdm: (1) Nhdm nganh truyén théng xuat khiu vao thj trudng Hoa Ky: dét may, thay san, gob, thiét bj
dién tr... (2) Nhdm nganh khéc c6 thé luu y: Du lich, CNTT, Hda chat, nang luvong, khu cong nghiép, (3) Nhédm cb phiéu dugc khuyén nghi xuyén
sudt: dau tw cong, hang héa, Ngan hang...

Tham khao cac bdo cdo: Bdo cdo Vi mo thj trwdng 2023 (Link); Bdo cdo trién vong nganh Quy 3/2023 (Link); Bdo cdo dau tuv cong (Link); Bdo
cdo trién vong dau tw tr du an L6 B — O Mdn (Link); Bao cdo El Nifio, La Nifia va TTCK (Link) BSC"
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https://www.bsc.com.vn/Report/ReportFile/4174520
https://www.bsc.com.vn/Report/ReportFile/4519306
https://www.bsc.com.vn/Report/ReportFile/3284764
https://www.bsc.com.vn/Report/ReportFile/4468419
https://www.bsc.com.vn/Report/ReportFile/4519308

KHUYEN CAO SU DUNG

Ban b&o cao nay ctia Cong ty Cbé phan Chirng khoan BIDV (BSC), chi cung cap nhirng théng tin chung
va phan tich vé tinh hinh kinh t& vi md cling nhw dién bién thj trwong chirng khoan trong ngay. Bao céo
nay khéng dwoc xay dwng dé cung cip theo yéu cau cla bat ky té chirc hay c& nhan riéng 1& nao hodc
cac quyét dinh mua ban, nam gi» chirtng khoan. Nha dau tw chi nén st dung cac théng tin, phan tich,
binh luan ctia Ban b&o c4o nhw la ngudn tham khao trwdc khi dwa ra nhivng quyét dinh dau tw cho riéng
minh. Moi théng tin, nhan dinh va dw bao va quan diém trong bao céo nay dwoc dwa trén nhirng nguén
dir liéu dang tin cay. Tuy nhién Céng ty Cé phan Chirng khoan BIDV (BSC) khéng dam béo rang cac
ngudn thdng tin nay 14 hoan toan chinh xac va khéng chiu bat ky mét trach nhiém nao déi véi tinh chinh
xac cla nhirng thdng tin dwoc dé cap dén trong bao céo nay, ciing nhw khéng chiu trach nhiém vé
nhirng thiét hai déi v&i viéc str dung toan bd hay mét phan nédi dung ciia ban bao céo nay. Moi quan
diém ciing nhw nhan dinh dwoc dé cap trong bao céo nay dwa trén sy can nhac can trong, coéng minh va
hop ly nhéat trong hién tai. Tuy nhién nhirng quan diém, nhan dinh nay cé thé thay déi ma khéng can bao
trwdc. Ban bao céo nay c6 ban quyén va la tai san cta Cong ty Cé phan Chirng khoan BIDV (BSC). Moi
hanh vi sao chép, stra dbi, in &n ma khéng c6 sw déng y ctia BSC déu trai luat. B4t ky ndi dung nao cda
tai liéu nay cling khong dwoc (i) sao chup hay nhan ban & bat ky hinh thirc hay phwong thtrc nao hoac
(ii) dwoc cung cap néu khdng duwoc sw chap thuan ciia Cong ty Cé phan Chirng khoéan BIDV.

©2023 BIDV Securities Company, All rights reserved. Unauthorized access is prohibited.

Bloomberg: RESP BSC ResearchV <GO>

Phong PTNC DP6i véi Khach hang té chirc  D6i v&i Khach hang ca nhan
hn.ptnc@bsc.com.vn hn.tvdt.khtc@bsc.com.vn i-center@bsc.com.vn
(+84) 39352722 - Ext 108 (+84)2439264659 (+84)2437173639

25

BsC’



PHU LUC: NHO’PNG BAO CAO GAN PAY CUA BSC

« Bao cao vi mo6 thi trwdng nam 2022

« B&o céo co hdi dau tw sau gidn cach xd hoi
- Bao cao bao hiém

« Bao cdo ngan hang

« Bao cao dau tw cong

« Bao cao thwong mai Hoa Ky - Viét Nam

« Bao cao vé xu hwéng gia ca hang héa

(click dé xem b&o céo)
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https://www.bsc.com.vn/Report/ReportFile/3284625?key=30
https://www.bsc.com.vn/Report/ReportFile/3197658?key=39
https://www.bsc.com.vn/Report/ReportDetail/3050590
https://www.bsc.com.vn/Report/ReportDetail/3046439
https://www.bsc.com.vn/Report/ReportFile/3284764?key=34
https://www.bsc.com.vn/Report/ReportDetail/2940586
https://www.bsc.com.vn/Report/ReportDetail/2738593

PHU LUC: NHI’NG BAO CAO CHUYEN DE NOI BAT

« Panh gia tdc dong chién dich quan sw gitra Nga — Ukraine dén kinh té va TTCK
«  Xu hwéng van déng gia dau trén thé gidi

«  Phan &rng ctia VN-Index trwéc quyét dinh that chat CSTT cta FED

«  Xu hwéng van dong cua lam phat trén thé gi®i

« Panh gia “Chwong trinh phuc héi va phat trién Kinh té - xa hoi”

(click dé xem bé&o c&o0)

BsC’
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https://www.bsc.com.vn/Report/ReportFile/3292869?key=39
https://www.bsc.com.vn/Report/ReportFile/3284800?key=25
https://www.bsc.com.vn/Report/ReportFile/3284727?key=33
https://www.bsc.com.vn/Report/ReportFile/3284698?key=40
https://www.bsc.com.vn/Report/ReportFile/3284637?key=33

CAC CHINH SACH GAN bAY

® Nghi quyét s6 33/NQ-CP
Nghi quyét sé Ban hanh goi tin dung 120 nghin ty déng
30/2022/UBTVQH15 cho vay nha & x& hoi doi voi ngwdi thu Quyét dinh s6 574/QD-NHNN
. £ PR N nhap thap. Chuong trinh gidi ngan dén
hué BVMT : U o . . )
ﬁﬁ?ﬁoﬂe dorvorxang, dau, khi doanh s6 giai ngan dat 120 nghin ty Ha I4i sut tai cp von tir 6% xudng
dong nhwng khéng qua ngay 31/12/2030 5.5%
05/03/2023 11/03/2023

Nghi dinh 08/2023/ND-CP Quyét dinh sé 313/QD-NHNN

Stra ddi, b6 sung va ngung hiéu luc thi Ha I&i suét tai chiét khau tir

hanh moét s6 diéu tai cac Nghj dinh quy 4.5% xubng 3.5%

£y s dinh v& chao bén, giao dich trai phiéu
’Quyet dinh 388/Qb-TTg doanh nghiép riéng Ié tai thi trwong
Thi twéng Chinh phi phé duyét Dé an trong nwoc va chao ban trai phiéu
"Dau tw xay dwng it nhat 1 triéu can ho ® doanh nghiép ra thi treong quoc té
nha & xa hoi cho déi twong thu nhap
thap, cong nhan khu céng nghiép giai

doan 2021 - 2030" Quyét dinh s6 950/QD-NHNN Nghi dinh 44/2023/ND-CP

o . Ha & suét tai cAp vén tlr 5.5% Giam thué GTGT xubng 8% dbi voi
Nghi dinh s0 10/2023/ND-CP xudng 5% mot sb loai hang héa dich vu dang
B& sung cac Nghi dinh hwéng dan dp thué GTGT 10% tw ngay
vé Luat dat dai 01/07/2023 dén hét ndm.

03/04/2023 23/04/2023 16/06/2023

Nghi quyét sé 59/NQ-CP Quyét dinh s6 1123/QD-NHNN

Ha I&i suét tai cap von tir 5.0% xubng
4.5%

Ha lai suét tai chiét khau tr 3.5%
xubng 3.0%

Chinh pht ddng y v&i @& xuat ctia NHNN tai van ban sb 57/TTr-
NHNN ngay 22/4/2023 vé cac giai phap hé tro thao g& kho khan
cho khach hang vay vén phuc vu nhu ciu ca nhan, tiéu dung.

Théng tw s6 02/2023/TT-NHNN

Nhirng diém chinh [
« Cho phép gi&n no véi nhitng khoan no c6 dw no gbc phat sinh tir trwdc ngay
Thoéng tw cé hiéu lwec (24/4/2023) va nhirtng khodn no' phat sinh nghia vu trad no
gbc va/hodc i trong khodng thoi gian tr ngay Thong tw cé hiéu lwc dén hét
ngay 30/6/2024. Thoi gian co cau lai thdi han trd no khéng vwot qué 12 thang.
+ DA voi cac khoan no duoc co cu lai thoi han trd ng, TCTD duoc gilr nguyén BSC"
nhom ng. Tuy nhién cac khoan no van phai trich 1ap ng xau trong 2 nam.

BIOV SECURITIES JSC.



CAC CHINH SACH GAN bAY

23/08/2023

Théng tw s6 10/2023/TT-NHNN

Hoan thi hanh mét s6 diéu khoan
trong Thong tw s6 06/2023/TT-NHNN
quy dinh vé muc dich cho vay

Dw thao Quyét dinh cta Tha
twéng Chinh phd vé& giam tién
thué dat phai nép cta nam
2023.

Dy thdo stra dbi 41/2016/TT-
NHNN v& gidm ty I& an toan vén
cho khoan vay nha & xa héi, khu
cbng nghiép

BsC’

BIOV SECURITIES JSC.



Co cau von héa 3 san 09/18 nhom nganh cép Il ting diém trong T8/2023

Céng nghé Thong tin I 13.3%
Dich vu tai chinh I ©.7%
17.49% 0 t6 va phu tung I 4.8%
Hoéa chat I 3.4%
Banlé N 1.9%
Hang & Dich vu Céng nghiép I 18%
Xay dwng va Vat liéu Hl 5%
Ngan hang W 07%
B4t dong san H 05%
Thuc phdm va d6 udng -0.2% |
Dién, nwdc & xang dau khi dbt -0.7% W
Tai nguyén Co ban -1.1% Il
Hang ca nhan & Gia dung -1.9% I
Du lich va Giai tri -2.3% I
Y té€ -2.5% I
Bao hiém -4.8% I
Dau khi -6.1% I

Truyén thong -8.7% I

H VNI EHNX mUPCOM

-10% -5% 0% 5% 10% 15%

Bsc’

30 BIOV SECURITIES JSC.



PHU LUC: VN-Index trung vi 1,345.8 diém, nhan dinh bé&i cac to chirc tai chinh

No Stock Weight 31/08/2023 Mean Max Min P/E P/B No Stock Weight 31/08/2023 Mean Max Min P/E P/B
1 VCB 10.19% 89,100 98,168 106,900 84,185 15.4 3.3 19 VRE 1.44% 30,300 37,683 46,600 31,625 18.9 1.9
2 VHM 4.87% 54,700 77,996 100,000 57,755 5.3 1.4 20 SSB 1.41% 28,100 28,100 20.0 25
3 BID 4.86% 46,950 44,416 54,200 28,498 11.7 2.2 21 STB 1.26% 32,650 37,579 30,600 30,600 9.1 15
4 VIC 4.85% 62,100 70,250 79,300 61,200 39.6 2.0 22 vic 1.09% 98,000 103,650 107,900 99,400 - 3.5
5 GAS 3.86% 98,600 112,620 126,000 106,000 14.8 2.9 23 VIB 1.06% 20,350 23,725 25,900 22,700 5.8 15
6 VNM 3.33% 77,800 82,647 90,700 54,210 222 4.9 24 ssl 1.03% 33,400 32,496 38,100 27,200 30.5 23
7 HPG 3.28% 27,600 27,061 35,000 20,950 - 1.6 25 PLX 1.02% 38,550 42,500 47,000 37,800 18.3 2.0
8 CTG 3.19% 32,450 33,649 37,700 29,300 8.9 13 26 HDB 1.00% 16,850 23,933 43,417 18,261 6.1 13
9 VPB 2.89% 20,950 25,595 42,008 20,000 121 1.4 27 SHB 0.92% 12,450 21,193 21,193 21,193 5.7 0.9
10 FPT 2.51% 96,700 98,683 120,000 82,957 21.0 5.1 28 TPB 0.88% 19,600 20,090 21,800 17,458 7.3 1.4
11 TCB 2.48% 34,500 39,237 48,700 31,591 6.8 1.0 29 NVL 0.82% 20,450 14,700 14,700 14,700 - 11
12 MSN 2.39% 81,500 93,400 105,000 81,300 88.4 4.4 30 EIB 0.79% 26,000 20,251 51,100 51,100 15.1 18
13 SAB 2.07% 158,000 186,400 220,400 173,000 23.0 4.2 31 BVH 0.69% 45,200 54,850 59,000 50,700 20.0 16
14 MBB 1.97% 18,500 26,155 46,905 19,130 5.3 1.2 32 DGC 0.68% 87,500 81,900 84,000 77,400 8.7 2.9
15 ACB 1.80% 22,600 28,866 39,629 24,700 6.1 1.4 33 PGV 0.67% 29,200 29,400 29,400 29,400 116 17
16 GVR 1.79% 21,850 15,800 15,800 15,800 30.4 1.8 34 POW 0.61% 12,800 16,665 17,800 16,050 19.0 1.0
17 MWG 1.61% 53,800 57,651 72,306 47,000 50.4 3.4 35 HVN 0.59% 13,000 14,000 14,600 13,400 - -
18 BCM 1.53% 72,200 88,700 88,700 88,700 217.3 4.4 Téng 75.42% 1,224.05 1,345.80 1,570.46 1,165.01  15.46 1.86
Ngudn: Bloomberg, BSC Research BSC’
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PHU LUC: LICH SU’ KIEN THANG 09.2023
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PHU LUC: LICH SU’ KIEN 2023

Viét Nam
16 ETF: Finlead, VN30, Midcap, VN100 cong bd 31 FED: Meeting
1 19 Future VN30: Dao han
20 DN: Han cudi nép BCTC quy 4
6 ETF: Finlead, VN30, Midcap, VN100 co cau 1 FED: Meeting
P 14 ETF: iShares cong bd 2 ECB: Meeting
16 Future VN30: Dao han
28 ETF: iShares co cAu
10 ETF: FTSE VN céng bb 16 ECB: Meeting
3 16 Future VN30: Déorhan 21-22 FED: Meeting
17 ETF: VNM cong bo 30-31 FTSE: Market review
24 ETF: VNM, FTSE VN co cAu
17 ETF: Vn-Diamond céng bb
4 20 DN: Han cudi nép BCTC quy 1
20 Future VN30: Dao han
2 ETF: Vn-Diamond co cau 2-3 FED: Meeting
17 ETF: iShares cong bd 4 ECB: Meeting
5 18 Future VN30: Dao han
31 ETF: iShares co ciu
Thang 5 VN: Ho6i nghi TW Bang 07
9 ETF: FTSE VN cong bd 13-14 FED: Meeting
15 Future VN30: Bao han 15 ECB: Meeting
6 16 ETF: VNM céng b6 22 MSCI: Market Review
23 ETF: VNM, FTSE VN co céu 28-30 IEA: Hoi thao kinh té
Théang 6 VN: Hop quéc hoi
17 ETF: Finlead, VN30, Midcap, VN100 cong bd 25-26 FED: Meeting
7 20 DN: Han cudi hop BCTC quy 2 27 ECB: Meeting
20 Future VN30: Dao han
7 ETF: Finlead, VN30, Midcap, VN100 co' ciu
8 17 Future VN30: Bao han, ETF: iShares cong bd
31 ETF: iShares co cau
1 ETF: FTSE VN cong bb 09-10 G-20: Meeting
9 8 ETF: VNM cong bd ) 14 ECB: Meeting
15 ETF: VNM, FTSE VN co cau 19-20 FED: Meeting
21 Future VN30: Dao han 28 FTSE: Market Review
16 ETF: Vn-Diamond céng b6 26 ECB: Meeting
10 20 DN: Han cudi hop BCTC quy 3 31 FED: Meeting
19 Future VN30: Dao han
Thang 10 VN: HGi nghi TW Bang 08
6 ETF: Vn-Diamond co' céu 1 FED: Meeting
1 16 Future VN30: Bao han, ETF: iShares cong bd
30 ETF: iShares co cau
Théang 11 VN: Hop quéc hoi
1 ETF: FTSE VN c6ng bb 12-13 FED: Meeting
= 8 ETF: VNM c6ng b 14 ECB: Meeting
21 Future VN30: Dao han
15 ETF: VNM, FTSE VN co ciu

p p DVl
Ngudn: BSC Téng hop 33



PHU LUC: HEATMAP HIEU SUAT VNINDEX THEO THANG

Jan Feb Mar
2000
2001 18.84% 2.69% 6.70%
2002 -11.83%  -7.93% 4.74%
2003 -5.97%  -4.51%  -11.66%
2004 28.38%  21.59% 6.46%
2005 -2.49% 0.76% 4.85%
2006 28.90%
2007 -5.83%
2008
2009 14.21%
2010 -2.59% 3.10% 0.47%
2011 535%  -9.64%  -0.05%
2012 10.36% 9.19% 4.10%
2013 15.97%  -1.09% 3.47%
2014 10.28% 5.38% 0.87%
2015 5.58% 2.86%  -6.99%
2016 -5.83% 2.59% 0.33%
2017 4.87% 1.94% 1.62%
2018 12.81% 1.01% 4.72%
2019 2.03% 6.02% 1.58%
2020 -2.54% -5.81%0=24.90%
2021 -4.86%  11.26% 1.97%
2022 -1.28% 0.76% 0.14%
2023 10.34%  -7.78% 3.90%
Average 4.98% 1.15% 0.76%

Ngudn: Bloomberg, BSC Research

Apr May

4.16% -0.65%
4.90% -0.20%
-4.69% -4.70%
-0.11% -0.82%
18.25% -9.50%
-13.76% 17.06%
1.07%(1520.73%
14.59% 27.99%
8.64% -6.44%
4.11% -12.23%
7.42% -9.41%
-3.37% 9.25%
-2.29% -2.76%
2.04% 1.27%
6.62% 3.35%
-0.63% 2.80%
-10.58% -7.52%
-0.11% -2.02%
16.09% 12.40%
4.02% 7.15%
-8.40% -5.42%
-1.46% 2.48%
2.86% 1.19%

34

Jun Jul Aug
1.55%  13.39%
e
2.44%  -2.22%  -2.99%
0.02%  -3.91%  -2.47%
-0.91%  -451%  -2.54%
1.05% 2.65% 0.45%
-433%  -18.07%  16.28%
-5.25%  -11.39% 0.05%
-355%  13.01%  19.44%
8.90% 4.12%  17.14%
-0.06%  -2.61%  -7.86%
2.65%  -6.21% 4.69%
-1.59%  -1.87%  -4.45%
-7.19% 2.23%  -3.89%
2.87% 3.10% 6.81%
4.12% 4.72%  -9.07%
2.23% 3.16% 3.43%
5.24% 0.91%  -0.10%
-1.08%  -0.46% 3.47%
-1.04% 439%  -0.77%
-455%  -3.24%  10.43%
6.06%  -6.99% 1.60%
-7.36% 0.73% 6.15%
4.19% 9.17% 0.09%
0.95% 4% 1.46%

Sep Oct
4.83% 16.68%
-11.87% 6.48%
-4.97% -2.48%
-2.38% -2.23%
0.35% -0.26%
13.69% 6.25%
7.24% -2.88%
15.25% 1.74%
-15.28%/ -24.01%
6.24% 1.07%
-0.12% -0.42%
0.68% -1.59%
-0.87% -1.06%
4.22% 0.97%
-5.95% 0.34%
-0.37% 7.95%
1.65% -1.45%
2.77% 4.08%
2.79% -10.06%
1.27% 0.23%
2.67% 2.24%
0.80% 7.60%
-11.59% -9.20%
0.48% 0.00%

Nov

19.80%
10.85%

0.15%
20.31%
-1.30%
1.28%
23.75%
-8.71%
-9.31%
-14.14%
-0.23%
-9.53%
-2.73%
2.08%
-5.70%
-5.63%
-1.59%
13.45%
1.29%
-2.81%
8.39%
2.40%
1.99%

1.92%

Dec YP (*)

-18.41%
3.07%
1.87% -8.94%
4.24% 43.34%
-1.23% 28.51%
18.75% 1 144148%
-4.66% 23.31%
0.28% [NEGEI95%
-1.85% 56.76%
7.32% -2.04%
-7.65% -27.46%
9.50% 17.69%
-0.62% 21.97%
-3.70% 8.12%
1.02% 6.12%
-0.03% 14.82%
3.61% 48.03%
-3.67% -9.32%
-1.01% 7.67%
10.05% 14.87%
1.34% 35.73%
-3.94% -32.78%
1.60%NNI8A1%

YP (*): Year Performance
BSC’



PHU LUC: VAN DONG THI TRUONG

Van déng c6 phiéu VN30

'~ H ' Al
Ma RS-Ratio  RS-Mom'  12W%A H0| phUC

FPT 104.8374 102.791 29.15%

HPG 108.9394 100.6078 24.14%

MWG 108.9443 106.0395 27.77%

SHB 109.5743 100.905 15.64%

SSI 114.7967 101.008 33.69%

CTG 96.99538 100.6367 8.89%

GAS 92.93737 101.0344 8.84%

MSN 95.12619 104.1329 8.70%

SSB 98.78676 101.0985 8.06%

VIC 99.22829 103.9916 19.17% c

ViC 91.60819 100.3858 -0.20% 2

VNM 95.8509 103.6339 20.44% QC)

VRE 94.66745 100.8683 6.95% g
=
&
4
S

ACB 97.51056 98.41663 1.15%

BCM 88.71513 95.91683 -8.47%

BID 94.54913 98.74858 2.23%

BVH 91.33014 99.96392 -0.33%

HDB 97.01219 97.15672 -2.97%

PLX 95.94568 98.21514 -2.19%

POW 93.58913 95.0413 -8.70%

SAB 86.67712 99.70166 -0.25% T' A

VPB 97.96098 99.24614 5.04% I e u C UJC

Chui thich: nhing c6 phiéu ndm trong goc:

e Tich cu’c = nén trong danh sdch mua

. - nén trong danh sdch theo déi cho mét diéu chinh giam
e Tiéu cu'c = nén trong danh sdch trdnh

® H6i phuc > nén trong danh sdch theo déi cho mét vén déng tdng

JdK RS-Ratio

Ngay chét dir liéu: 31/08/2023
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Tich cuc

Nguén: Bloomberg, BSC Research

Bsc’

BIOV SECURITIES JSC.
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