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Chuyén vién Phan tich
P6 Trung Nguyén
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Tang trwong GDP quy 1/2023
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® GDP theo gié so sanh (YoY) ® Céng nghiép va xay dung (YoY) ® Dich vu (YeY)
Ngudn: Téng cuc théng ké, Wichart

Téng sdn pham trong nwéc (GDP) quy [/2023 wéc tinh tang 3.32% so véi cing
Ky nam trwéc. Mirc tang khodng trén 3% nay la mic tang thudéc hang thap nhat

cuia quy I cac nam trong giai doan 2011-2023.

Vé phia tdng cung, sw suy yéu dén tir khu virc Cong nghiép va xay dung, vdi
muirc sut giam so véi cung ky nam truédce 1a 0.40%. Trong d6, nganh Cong
nghiép ché bién ché tao gidm 0.37%, la lan suy gidm duy nhit trong giai doan
2011-2023 néu khéng tinh quy 111/2021 (gidn cach xa hdi do Covid). Trong
bdi canh dé thi khu vic Dich vu gitr dwoc mirc ting tredng tot 6.79% va la tru
c6t déng gop gan nhuw toan bd cho ting trwedng GDP, trong d6 déng gép dang
ké 1a Iinh vuc Du lich.
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Ngudn: Toéng cuc théng ké
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Veé phia tong ciu, Tiéu dung cudi cung tang truedng 3.01%, 13 mkc thip ngay
ca khi so sanh véi giai doan Covid 2020 - 2021 va thidp hon hin so véi mikc
nén chung 7% duy tri 6n dinh giai doan trwéc Covid. Piéu dang chu y hon la
Tich liiy tai san (tai san c6 dinh va hang ton kho) c6 muirc ting truedng 0.02%,
thap nhat trong giai doan 2018-2023. Ca Xuat khau va Nhap khiu ciing c6 mic

suy giam lén nhat trong nhiéu nam.
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Ngudn: Tong cuc théng ké
Chi s6 Nha Quan tri Mua hang - Manufacturing Purchasing Managers' Index (PMI) thang 03/2023

PMI nganh san xuit cia Viét Nam da gidm tré lai trong thang 3 nam 2023 sau
khi ting trong mot vai thang trudc d6 va ndm duéi ngwdng 50 (khu vuc thu

hep) lan th tw trong nam thang gin nhit.

PMI Nganh San xuat Viét Nam cla S&P Global

Pigu chinh theo mua, >50 = cai thién so vdi thang trudc
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Theo do, viéc da tang truedng dirng lai trong thang 3 nhin chung phan anh birc
tranh twong d6i am dam cta nhu ciu. Ca tdng s lwong don dat hang maéi va
s6 lwgng don ddt hang xuit khiu méi déu giam twong (ng. Pay 1a 1an gidm
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Lam phat thang 03/2023

th tw trong nam thang cta téng s6é lwong don dat hang méi, nhwng la lan

giam dau tién trong ba thang cia s lwong don dit hang méi tir nwdre ngoai.

Mic du c6 diu hiéu suy yéu trong thang 03/2023, nhung ciing theo S&P
Global, cac nha san xuit van lac quan rang san lwong sé tang trong 12 thang
t&i. TAm ly kinh doanh gidm so véi thang 2 nhung van 1a mirc cao thi nhi trong
nam thang khi c6 nhitng hy vong rang nhu ciu sé cai thién va cac diéu kién thi
trueong sé 6n dinh. Mot s6 cong ty ciing tiét 160 vé cac ké hoach mé rong kinh
doanh.

Théang 03/2023, lam phat toan phan so v&i thang truedce gidm 0.23% sau hai
thang trwéc d6 tang manh do hiéu ng Tét Nguyén Dan, con lam phat co ban
so v&i thang trudc tang 0.22%, thidp hon so véi mike ting 0.25% cda thang
02/2023 so v&i thang 01/2023, nhwng néu nhin rong ra thi c6 vé giam khoi
vung cao duy tri trwéec dé (khoang hon 0.4%).

Ngudn: Tong cuc théng ké, Wichart

D6 1a so véi thang truede, so véi cung ky thi lam phat co ban tiép tuc cho thiy
xu hwéng di xudng, véi mirc ting trong thang 03/2023 1a 4.88%, la thang di
xudng thit hai lién ti€p sau khi tao dinh vao thang 01/2023 & mitc 5.21%. Dién

bién twong tw 1a lam phat toan phan so véi cung ky, tang 3.35%

/’/\:

— Pl o CPI - Lam pnat co ban ()

Nguon: Téng cuc théng ké, Wichart
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TONG KET

Nhin chung, téng ciu suy yéu & ca trong nwéc va thé gi¢i da anh hwdng dén
tang trudng GDP, trong d6 dic biét 1a & khu vwrc san xuét.

RoOng ra hon, kinh té Viét Nam trai qua hai ndm anh hwéng béi Covid va sau
do6 van chua thé tré lai quy dao ting tredng déu din trwdce Covid khi lai tiép
tuc gap nhitng van dé vé lam phat cling nhw nhu cau suy yéu. Du vay thi cling
can chu y la nhirng s6 liéu vé tang trwedng GDP thwong mang tinh di sau, va do
d6, nén nhin nhan thém nhirng yéu t6 khac mang tinh dan dit, ma cu thé & day
12 c4c yéu t6 tién té, d€ c6 birc tranh téng quan hon va phan nao nidm duoc

nhirng su thay déi, dao chiéu ctia cic dong chay.
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XEP HANG CO PHIEU
Chi s8 tham chiéu: VN - Index. Ky han dau tu: 6 dén 18 thang
Khuyén nghi Pinh nghia
Ty suit loi nhuin ky vong>= 15%

Mua Hodc coéng ty/nganh c6 trién vong tich cuc
Tich luy Ty suitloi nhuin ky vong :Eu 5% dén 15%
Hodc cong ty/nganh cé trién vong tich cwc
Trung lap Ty suit lgi nhuin ky vong tr -5% dén 5%
: Hoac cdng ty/nganh c6 trién vong trung lap
2 Ty suit lgi nhudn ky vong tir -15% to -5%
Giam ty trong Hoéz cong t.y/ngér.lh C(}SI tr.ié’r% vong kém tich cuc
Ban Ty suit lgi nhuin ky vong nhé hon -15%
Hodc cong ty/nganh cé trién vong kém tich cuc
XEP HANG NGANH
Chi s6 tham chiéu: VN - Index Ky han du tu: 6 dén 18 thang
Xép loai Pinh nghia
Ty suit loi nhuén trung binh nganh so véi VN-
Vwot troi Index 1é6n hon 5%

Hoic trién vong nganh tich cuc
Ty suit loi nhuén trung binh nganh so véi VN-
Trung lap Index tir -5% dén 5%
Hodic trién vong nganh trung lap
Ty suit lgi nhuin trung binh nganh so véi VN-
Kém hiéu qua Index nhd hon -5%
Hoic trién vong nganh kém tich cuc

KHUYEN CAO
Cac nhan dinh trong bdo cdo nay phan 4nh quan diém riéng ctia chuyén vién phan tich chiu trach nhiém chuén bi
bao cdo nay vé ma chirng khodn hoic td chirc phat hanh. Nha dau tw nén xem bio cdo nay nhw mdt ngudn tham khao
va khong nén xem bdo cdo nay la ndi dung tw vin dau tw chirng khoan khi dwa ra quyét dinh dau tw va Nha dau tw
phai chiu toan bo trach nhiém ddi véi quyét dinh dau tw ctia chinh minh. Céng ty ¢4 phan chitng khoan Guotai Junan
Viét Nam khong chiu trach nhiém déi véi toan bo hay bat ky thiét hai nao, hay sw kién bi coi la thiét hai nao 1a hé
qua phét sinh tir hodc lién quan t&i viéc st dung toan bo hodc tirng phin thong tin hay y kién nao dwoc dé cip trong
ban bao cio nay.
Chuyén vién phan tich chiu trach nhiém chuén bi bdo cdo nay nhin dwoc thi lao dya trén cac yéu té khac nhau, bao
gom chit lwgng va d6 chinh x4c ctia nghién ctiu, phdn hoi ctia khach hang, yéu t6 canh tranh va doanh thu ctia cong
ty. Cong ty ¢ phan chirng khoan Guotai Junan Viét Nam va can b, Téng giam ddc, nhin vién c6 thé c6 mét moi lién
hé dén bat ky chirng khoan nao dwoc dé cip trong bdo cao nay (hoic trong bit ky khoan dau tw nao c6 lién quan).
Chuyén vién phan tich chiu trach nhiém chuan bi bdo cdo nay né lwc dé chuin bi bdo cao trén co s& thong tin dwoc
cho 14 dang tin ciy tai thoi diém cong bd. Cong ty c6 phan chitng khodn Guotai Junan Viét Nam khong tuyén bd hay
cam doan, bdo dam vé tinh d4y @0 va chinh x4c cla théng tin d6. Cac quan diém va wéc tinh trong bao cdo nay chi
thé hién quan diém ctia chuyén vién phin tich chiu trach nhiém chuén bi bao cdo tai thoi di€ém cong bé va khong
dwoc hiéu 1a quan diém cta Cong ty c6 phan chirng khodn Guotai Junan Viét Nam va c6 thé thay d6i ma khéng can
bao truéec.
Bao cdo nay dwgc chuin bi cho muc dich duy nhit 1a cung c4p thong tin cho cdc Nha dau tw bao gdm nha dau tu t6
chirc va nha d4u tw ca nhan ctia Guotai Junan Viét Nam tai Viét Nam va & nwéc ngoai theo luit phap va quy dinh c6
lién quan rd rang tai qudc gia noi bao cao ndy dugc phan phdi va khéng nhidm dwa ra bat ky dé nghi hay hwéng dan
mua, ban hay ndm gitt chirng khoan cu thé nao & bat ky qudc gia nao. Cac quan diém va khuyén cio dugc trinh bay
trong ban bao cdo nay khong tinh dén sy khac biét vé muc tiéu, nhu ciu, chién lwgce va hoan canh cu thé cua tirng
Nha dau tw. Nha d4u tw hi€u rang c6 thé c6 cac xung ddt loi ich 4anh hwéng dén tinh khach quan clia ban bao c4o nay.
Ndi dung cua bdo cdo nay, bao gom nhung khong gi¢i han ndi dung khuyén cio khéng phai 1a cin cir dé Nha dau tw
hay mot bén thit ba yéu ciu Cong ty ¢§ phan chirng khoan Guotai Junan Viét Nam va/hoic chuyén vién chiu trach
nhiém chuin bi bdo cdo nay thuc hién bit ky nghia vu nao véi Nha dau tw hay mot bén thir ba lién quan dén quyét
dinh d4u tw ctia Nha dau tw va/hodc ndi dung ctia bio cio nay.
Ban bao cio nay khong dwgc sao chép, xudt ban hodc phan phdi lai béi bat ky ddi twong nao cho bat ky muc dich
nao ma khong c6 sw cho phép bang vin ban cta dai dién c6 thAm quyén cta Cong ty c8 phan chirng khoan Guotai
Junan Viét Nam. Vui 1ong dan nguon khi trich dan.
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Chief of Investment strategy Chief of Macroeconomic & Data analysis
nguyendt@gtjas.com.vn - ext:702 nhungtth@gtjas.com.vn - ext:703
Vo6 Thé Vinh

Head of Research
vinhvt@gtjas.com.vn - ext:701
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TRU SO’ CHINH CHI NHANH

LIEN HE HA NOI TP. HCM

Dién thoai tw van: Lau 3, S6 2 BIS, Cong Trwong

(024) 35.730.073 P9-10, Tang 1, Charmvit Tower Quéc T, P. 6, Q. 3, Tp.HCM
bién thoai dat 1énh: bién thoai: Dién thoai:
(024) 35.779.999 (024) 35.730.073 (028) 38.239.966
Email: info@gtjas.com.vn Fax: (024) 35.730.088

Website: www.gtjai.com.vn Fax: (028) 38.239.696
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