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TIN HIEU TICH CU’C HON TU SAN XUAT VA THU'O'NG MAI

Mot sé diém chinh dang chi y vé tinh hinh vi mé thang 8:

e Da gidm xudt nhdp khdu thu hep.

e Nganh sdn xudt céng nghiép cho thdy ddu hiéu phuc hoi.

e FDI ddng ky va gidi ngdn duy tri xu huwdng tdng.

e Doanh s6 bdn Ié tdng nhe so véi thdng trudc.

e  Gidi ngdn von ddu tw cong dat gdn 50% ké hoach ndm.

e  Mikc tdng CPI thdng 8 du thdp hon thdng 7, tuy nhién ddn 10 dién ré hon
nhirng dp lwc dén tir xu hwéng tdng gid lwong thue, dién nwoc.

e Ty gid bién dong manh trong thdng 8.

Tite =Realized FDI (USD bn) VON PANG KY VA  REGISTERED  DISBURSED

o GIA’I NGAN THEO  FDI (USD BN) FDI (USDBN)
THANG

* JAN 1.69 1.35
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Ngudn: Fiinpro, GSO, GTJASVN

Thwc trang dau tw cong tai mot s6 bo ban nganh 7 thang dau nam

Tdng quy mé von can giai

B6/Nganh ngan (VND ty dong) Ty lé giai ngan

B0 Giao thong van tai 94,161.60 41.60%
Ngan hang Nha nwéc 24,284 1.50%
B0 Qudc phong 22,360 45.20%
B? Nong: nghiép va Phat trién 9,851.80 37.80%
nong thén
Bo Cong an 6,755.30 30%
Ngan hang chinh sach xa héi 4,999.10 43.50%
Ngan hang Phat trién Viét Nam 4,313 100.00%
Vl@l{ héf{l lam Khoa hoc & Cong 2.849.50 44.30%
nghé Viét Nam
B6 Tai chinh 2,621 15.50%
B0 Gido duc & Pao tao 2220.8 9.80%
Bd Y té 2063.4 6.50%

Ngudn: B6 K€ hoach & Ddu tw, B6 Tai chinh

Can cin thuvong mai hang héa thang 8/2023 wéc tinh xuat siéu 3.82 ty USD. Tinh chung 8 thang ndam 2023,

can cin thwong mai hang héa wéc tinh xuat siéu 20.19 ty USD (cung ky nam trude xuit siéu 5.26 ty USD).

S6 liéu xuat khiu nhirng thang gan diy da cé sw cai thién ré rét va cé co s& dé ki vong vé birc tranh xuit

khau kha quan hon trong quy cudi ndm khi tinh hinh hang ton kho & céc thi trweong 1én, dién hinh 1a My

dwong nhu da tao day. Chi s6 inventories index cho thiy sw cai thién trong thang 7 so véi thang 6, theo

dé, c6 sy gia tang hang ton kho trong cac nhém mat hang bao gdbm: xang dau, thiét bi dién, linh kién & may

moc va nhom hang F&B.

Inventories % Higher
Jul 2023 12.8
Jun 2023 8.2
May 2023 13.5
Apr 2023 15.1

% Same
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Ngudn: Institute of Supply Management

U'éc tinh gia
o Lo A . tri XK 8 than Thay d6i so véi cing ky nam
Cdc mdat hang gia tri XK trén 10 ty USD 2 023 (USD g y tredc gxy
bn)
(7M 2023) (8M2023)
Dién tir, mdy tinh va linh kién 36.15 -3.0% -1.5%
Dién thoai va linh kién 33.93 -18.3% -15.4%
Mdy mdc thiét bi, dung cu PT khdc 26.96 -10.4% -10.3%
Dét, mat 22.34 -15.1% -15.0%
Giay dép 13.48 -17.1% -17.6%

Ngudn: GSO, GTJASVN

Btrc tranh FDI trong 8 thang d4u nim van tiép tuc duy tri kha quan véi mirc ting hon 8% so véi cing ky
nam ngoai, trong dd, tp trung & nhém hang san xuat ché bién. Trong khi do6, thi triedng BDS ndi dia gap
nhiéu khé khan giai thich cho dong vén FDI méi tai linh viec nay gidm manh gan 1 nira so véi nam ngoai.
Du véy thi linh vwee BDS ciing chi chiém ty trong nhé trong co cau thu hit vén FDI trong khi linh viwe chu

chét 12 ché bién ché tao van gitr dwoc strc hdp dan d6i véi nha dau tw ngoai.

Doanh s6 ban 1é hang héa dich vu trong nwéc trong thang 8 ghi nhin con sé cao nhit trong nam va tang
truwedng so véi thang truedre (+0.9%) cling nhw cung ky trong nwée (+7.6%), cing c6 sirc manh tir thi treong
tiéu dung noi dia. Tuy nhién, cling cAn nhin nhan tac dong yéu t6 gia va yéu t6 mua vu (cao diém du lich

hé) 1én doanh sd ban 1é 2 thang vira qua.

Chi s6 san xuit cong nghiép duy tri mic ting manh hon ké tir thang 5. Trong khi d6, Chi s6 Nha Quan tri
Mua hang PMI- nganh san xuit Viét Nam cua S&P Global trong thang 8 da ting tré lai 1én trén nguwdng 50
diém l4n diu trong sau thang. V&i két qua 50.5, tang so véi mirc 48.7 chia thang 7, cho thiy cac diéu kién
kinh doanh trong nganh san xuit da cai thién nhe. Theo d6, cic nha san xuat ghi nhan s6 lwong don dat
hang maéi ting 1an dau trong sau thang, trong khi s6 lwgng don dit hang xuit khiu méi cling tang sau thoi
gian giam kéo dai nam thang.

AP LUC GIA NHIEU NHOM HANG LEN LAM PHAT

Trong thang 8, c6 10/11 nhém hang héa c6 mikc ting gia so véi thang trude. Ap luc gia lwong thuc va ting
gia cac dich vu co ban tao ap lwc I&n hon véi lam phat trong thang. Trong d6, nhdm lwong thuwce tang

3.28%mom do ap lwc tir xu hwéng gia gao ting manh k€ tir thoi diém cudi thang 7, sau 1énh cdm xuat

kh&u gao tir cac thi trwdng 1én, dién hinh 1a An Do.
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Nguén: GSO, GTJASVN

Gia xang tang manh ciing tac dong lam tang nhém giao thong thém 3.85% so v&i thang trudrce.

Toc dd tang/giam CPI thang 8/2023 so v&i thang trwéc

3.85%

28 0.96%
0.88% 0.85% g.78%

0.28% 0.22% 0.19% 0.10% 0.09% (.03%

|
-0.17%
CHI SO VIl Giao IX. Gido IV. Nha & I.Hang 1. D6 X1 Hang Il May V.Thiél X.Van VI Vil Buu
GlA théng duc vavat dnva wdng vd hodva mdc, mil biva do hod, gidi Thuéc va chinh
TIEU lidu x8y dich vy thubcld dich vy nén, gidy dung gia triva du dichvuy  vién
DUNG dung  &n udng khac dép dinh lich té théng

Ngudn: GSO

Ap Iyc lam phét trwdc mat van con twong doi lon do gia xang dau tiép tuc ¢ xu hudng ting va tac dong

nén cao cua nhirng thang dau nam ngoai khong con.

Gia Xang Ron 92
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Ngudn: pricedancing.com

Gia nhém lwong thuc con gdp nhiéu 4p lwc trueée dién bién 1énh cAm xuit khiu
nhiéu nhém mat hang cta cac nuéc (gao, dwong) trong khi dién bién thoi tiét

toan ciu gdp nhiéu bat lgi do hiéu &rng El Nino khién mua vu kém kha quan.
FAQ RICE PRICE INDICES (z014-2016=100)

Jan.-Jul.
2018 2019 2020 2021 2022 Jul-22 Aug-22  Sep-22  Oct-22  Now-22  Dec-22  Jan-23  Feb-23  Mar-23  Apr-23  May-23  Jun-23  Jul-23 2022 2023
FAQ ALL RICE PRICE INDEX 106.2 1015 110.2 105.8 108.8 1024 108.5 110.9 1120 114.6 115.0 1264 125.1 1212 1242 127.8 1262 1297 105.8 1258
Indica Index 107.7 100.6 1144 112.2 110.2 108.3 107.9 111.6 112.6 115.3 119.6 127.0 126.4 1233 126.8 130.9 130.0 1354 108.0 1285
Aromatic Index 108.1 106.0 97.6 86.9 102.0 106.5 109.6 106.9 106.4 107.4 109.6 1203 117.0 1117 113.2 1165 1134 1114 97.8 1148
Japonica Index 90.7 80.4 89.6 101.4 1294 1283 129.1 134.8 1335 145.5 159.4 160.9 157.9 1453 143.5 147.1 1415 140.0 1206 145.0
Glutinous Index 89.1 1243 1240 87.3 88.5 819 848 841 92.3 97.0 102.9 100.8 88.6 95.5 96.3 97.6 96.6 100.2 5.8 98.0
A .
Nguén: FAO

PIEM NHAN TY GIA TRONG THANG 8

Ty gia da duy tri kha 6n dinh nira ddu nam, tuy nhién cé nhirng bién dong manh trong thang 8.

Chuing t6i cho rang bién dong manh trong ngin han sé& tiép tuc dién ra, tuy nhién ky vong vao su 6n dinh
hon vao thang cudi nim nh¢ dong kiéu héi dé vé cling can cin xuat nhip khau tiép tuc cho thiy mic thang
dw 16n.

Trén thi tredng quoc té, c6 nhirng dw doan vé viéc Fed sé ning 14i sudt thém 1 Ian nira trong ndm nay, gop
phén tao thém ap lwc ddi véi dong VND khi gap 13i sudt VND-USD ngay cang néi rong va chinh sach tién té
trong nwéec tiép tuc cho thay tin hiéu néi long.

Bién dong dong VND va cac dong tién khac so véi USD tir dau nam

Title s \/ND CuFnCy

MYR Curncy

MMK Curncy s CN'Y Curncy

JPY Curncy KRW Curncy INR Curncy

SGD Curncy

15.00% IDR Curncy

THB Curncy EUR Curncy

10.00%

5.00%

0.00%
1/4/

-5.00%

-10.00%

Ngudn: Bloomberg, GTJASVN
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Nguoén: VMBA

NHAN PINH GTJA

Nhin chung bt¥c tranh kinh t& vi mé trong thang 8 tiép tuc cho thdy nhitng diém manh hd tro ting
truedng trong nwéc bao gobm: FDI ting tot, doanh thu ban 1€ noi dia 8 thang duy tri téc do ting
trwdng 2 con s6 va hoat ddong san xudt cai thién. Ngoai ra, hoat dong xuit khiu du van gidm so
v&i cung ky ndam ngoai, tuy nhién da c6 sy bat tang manh hon so véi cac thang truedc do.

Tuy nhién, ty & gidi ngan v6n dAu tw cdng van con cham so v&i ké hoach ca nam va can dugc ddy
manh hon nira dé hd tro muc tiéu tang trwdng kinh té.

Ngoai ra, trong ngan han, lam phat vin déi dién nhiéu thach thirc tir bién dong gid lwong thuc
toan cau ciling nhw viéc tang gia dién nwéc va cac dich vu co ban trong nwéc. Du viy, mic lam
phat trung binh 8 thang dau nam méi chi hon 3% va ching t6i tin twéng lam phat trung binh ca
nam sé & dwdi mirc muc tiéu 4.5%.

Cau chuyén ty gia van tao ap lwc ngin han, tuy nhién ching t6i duy tri quan diém VND sé& khong
mat gia qua 3% so véi USD trong ndm nay dua trén bd dém du trir ngoai hdi va niém tin vé s nd
lwc 6n dinh ty gia tir phia cdc nha diéu hanh.

Cudi cung, GTJA duy tri dw phéng vé mirc ting tredng GDP trong nam nay & 5% véi kich ban co
s& va 5.5% véi kich ban kha quan.
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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
Mua Ty suit loi nhuin ky vong>= 15%
Hoic coéng ty/nganh c6 trién vong tich cuc
Tich luy Ty suit loi nhudn ky vong tir 5% dén 15%
Hoic coéng ty/nganh c6 trién vong tich cuc
Trung lap Ty suit loi nhuin ky vong tir -5% dén 5%
: Hoac cdng ty/nganh c6 trién vong trung lap
2 Ty suét loi nhuin ky vong tir -15% to -5%
Giam ty trong Hodc céng ty/nganh c6 trién vong kém tich cuc
Ban Ty suét loi 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 dau 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 chuin 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 d6i 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
gobm 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 ¢6 phan chirng khoan Guotai Junan Viét Nam va can b, Tong giam ddc, nhan vién cé thé c6 mot mai 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 ¢ phan chitng khodn Guotai Junan Viét Nam khong tuyén bd hay
cam doan, bao dam vé tinh d4y @0 va chinh xac cta théng tin d6. Cac quan diém va wéc tinh trong bao cio nay chi
thé hién quan diém ctia chuyén vién phin tich chiu trach nhiém chuén bi bao cdo tai thoi diém 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.
B4o c4o nay duoc chuin bi cho muc dich duy nhit 1a cung cip thdng tin cho cdc Nha dau tw bao gobm nha dau tw 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 nham dwa ra bat ky dé nghi hay hwéng dan
mua, ban hay ndm gitr 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 danh hwéng dén tinh khach quan clia ban bao c4o nay.
Ndi dung cua bdo cdo nay, bao gdom nhung khéng gi¢i han ndi dung khuyén cio khéng phai 1a cin cir d& 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 clia bio cdo 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 béan cta dai dién c6 thAm quyén cta Cong ty c§ phan chirng khoan Guotai
Junan Viét Nam. Vui 1ong dan nguon khi trich dan.
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P6 Trung Nguyén Tran Thi Hong Nhung, CFA
Deputy Manager Chief of Macroeconomic & Data analysis
nguyendt@gtjas.com.vn - ext:702 nhungtth@gtjas.com.vn - ext:703

CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
GUOTAI JUNAN SECURITIES (VIETNAM)

TRU SO’ CHINH CHI NHANH

LIEN HE HA NOI TP. HCM

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

(024) 35.730.073 P9-10, Tang 1, Chamvit 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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