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KINH TE VIET NAM

e B tranh vi mo tiép tuc dm dam

e Danh gia téng quan vé cac chinh séch dang dugc trién khai

Buic tranh vi mé tiép tuc am dam

Dién bién kinh té€ vi mé thang 4/2023 tiép tuc kém kha quan khi chi s6 san xuat céng nghiép chi
tdng 0,5% so vdi cung ky, trong d6 tang trudng cla linh vuc cédng nghiép ché tao chi & muic 0,2%,
thap hon muic tang chung ctia toan linh vuc. Trong thang 04/2023, nhirng nganh kim ham sy tang
trudng cua linh vuc cong nghiép ché bién ché tao déu Ia nhiing tru cdt xudt khiu nhu san xuat
hang dién t (-4,3% so vdi cung ky), trang phuc (-1,8%), g6 (-9,6%) va may moc thiét bi (-1,0%). Chi
s6 PMI clia nganh san xuat ti€p tuc thu hep, gidm xuéng 46,7 diém tir muc 47,7 diém trong thang
trudc. Trong khi don hang méi tiép tuc gidm thi tén kho thanh phdm trong thang 04/2023 dat
mUc cao nhat trong vong 2 nam. Téc¢ dé gidm don hang méi nhanh han don hang xuat khiu cho
thay nhu cau trong nudc gidm manh hon. Ngoai ra, dién bién cla chi s6 PMI Viét Nam trai ngugc
VGi su cai thién manh ctia nganh san xuat khu vuc ASEAN, ham y rang nganh san xuat Viét Nam
c6 vé dang “hut hai” trong viéc bat kip su phuc héi ctia nhu cau bén ngoai. Tinh chung 4 thang
dau nam, toan nganh cong nghiép gidam 1,8% so vai cung ky, trong dé khai khoang giam 2,8%,
céng nghiép ché bién ché tao gidm 2,1% va san xuat dién tang 0,5%. Nganh cong nghiép chiém
30% GDP trong nam 2022, viéc nganh nay khong tang trudng sé anh hudng dang ké dén du bao
tang trudng GDP cd nam 2023.

Nhu cau trong nudc suy giam thé hién qua chi sé PMI cling tuong Uing véi téc dd tang trudng
dang gidam dan ctia doanh thu bén & hang hoa va dich vu. Trong thang 04/2023, doanh thu ban
I& hang hod va dich vu tang truéng 11,5% so véi cung ky, thap hon mdc tang 13,4% trong thang
trudc. Trong d6, ban I& hang hoa va dich vu lan lugt tang 9,7% va 18,8% so vai cling ky. Luy ké
472023, linh vuc ban |é tang trudng 8,3% so vai cung ky (sau khi loai trir yéu t6 gia), thap hon mdic
tang 10,3% trong Q123. Trong linh vuc bén 1&, doanh thu ban & thuc phdm van duy tri dugc muic
tang 14,5% so vdi cung ky, trong khi d6, doanh thu ban 1é hang may madc, gia dung phuong tién
di lai tang kha thap, riéng van hog, gido duc tang trudng am 1,1% so véi cling ky. Doanh thu ban
[& Iinh vuc luu trd, an uéng, du lich tang lan lugt 25,8% va 109,4% so vai cung ky. Linh vuc du lich
dang phuc héi dan déu, lugng khach qudc té dén Viét Nam trong 472023 gap 19,2 lan cing ky
nhung chi bang 61,7% so véi cing ky nam 2019. Trong d6, lugng khach du lich tir Trung Quéc cai
thién dan qua cac thang nhung chi bang 14,8% lugng khach cing ky nam 2019.

Hinh 1: Tang trudng hoat déng san xuéit céng nghiép Hinh 2: Dién bién chi sé PMI khu vuc ASEAN
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Hinh 3: Tang truéng doanh thu ban I1é hang hoa va dich vu Hinh 4: Lugng khach du lich 4T2023 so véi cung ky 2019
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Panh gia tdng quan vé cac chinh sach dang dugc trién khai

Tiép néi chinh sach giam lai suat diéu hanh trong thang 3, NHNN ti€p tuc dua ra cac giai phap
nham hé trg doanh nghiép trong thang 4 thong qua viéc ban hanh cac thong tu cho phép co cau
thoi han trd ng va gitr nguyén nhém ng doi véi khach hang gép kho khan (Thong tu 02/2023) va
cho phép NHTM dugc mua lai TPDN da ban ra trong vong 12 thang (Théng tu 03/2023), sap tdi la
du thdo théng tu diéu chinh giam hé sé rdi ro d6i véi mot sé khoan vay tai trg du an bat dong san
khu cong nghiép, cho vay mua nha & xa hoi (du thao stra d6i théng tu41/2016). Ba thong tu nham
vao ba muc tiéu hé trg doanh nghiép trong giai doan kho khan, thi trugng TPDN va thi trudng bat
déng san dang bi tac nghén. Trong do, chiing téi danh gia tich cuc nhat la thong tu cho phép co
cdu lai ng, hinh thiic vé co ban la tuong tu giai doan Covid-19, tuy nhién déi tugng réong hon va
thai gian kéo dai hon 1 nam. Mat dugc cta chinh sach 1a hé trg doanh nghiép va “che day” dugc
chét lugng ng vay trong giai doan kho khan, nhung rdi ro clia chinh sach c6 thé sé cao hon giai
doan Covid-19. Trong giai doan Covid-19, cac NHTM da thuc hién ca cau lai thai han tra ng va giir
nguyén nhom ng vai gia tri ng luy ké 1a 722,3 nghin ty déng, khoang 29% téng du ng tin dung
toan nén kinh té tai thai diém két thuc chinh sach (30/06/2022). Tinh dén cudi nam 2022, ty lé ng
xau ndi bang cla toan hé théng chi & muc 2% téng du ng. Tuy nhién, ng xau cla toan hé théng
dang tdng nhanh, ty 1& ng xdu nodi bang tang 1én 2,91% téng du ng vao cudi thang 02/2023, va
téng no xadu gém ng xau ndi bang, ng ban cho VAMC va ng xau tiém an 13 5%. Sau Covid-19, doanh
nghiép c6 mot khodng thai gian hoi phuc khi nén kinh t& mé clra trd lai cung véi cau tiéu dung
noi dia va quéc té tang téc, tir d6 doanh nghiép co kha nang tra ng. Tuy nhién, buc tranh hién tai
kho khan hon khi thai gian va muic d6 hoi phuc kinh té toan cau con nhiéu an s6. G khia canh thiic
ddy cu tin dung, ching t6i trdng chd vao viéc mat bang lai sust cho vay gidm hon la cac g6i hd
trg 1ai suat gan day. Hién tai, goi hé trg 120.000 ty dong cho vay nha & xa héi ti€p tuc déi dién véi
nhiéu truc trac vé ngudn cung, lai suat vay chua hap dan,... nén khoé gidi ngan. Tuong tu, goi hd
trg 1ai suat 2% du ki€én khéng st dung hét 37.430 trén quy mo 40.000 ty dong va NHNN dang dé
xudt chuyén sang chi hé trg khac.

DaGi vai chinh sach tai khoa, Chinh pht du kién sé trinh Quéc hdi sém théng qua chinh sach gidam
thué VAT 2% trong ky hop thang 05/2023, quy mé hé trg udc tinh khoang 35.000 ty déng. Vé dau
tu cong, ty & gidi ngan 472023 dat 112.786 ty dong, tuang duang 14,6% ké& hoach va tang 17,8%
so véi cuing ky. Do quy mé gidi ngan von dau tu ldn nén xét vé ty 1é hoan thanh ké hoach 472023
la thap hon so véi ty 1& 18,5% trong cling ky nam 2022. Dia phuong duy nhat giai ngan dudi 5%
ké hoach la Tp.HCM, chi dat 3,5% ké hoach von dugc giao. Trai lai, B6 GTVT la mot trong nhiing bo
c6 tOc d gidi ngan t6t nhat, udc giai ngan dugc 22.000 ty dong trong 4T2023, dat 23,2% so vai ké
hoach va gap déi cung ky. Mai day, B&é KHDT dua ra gidi phap tang cudng ky luat, cé ché tai xi ly
don vi, ca nhan chdm thuc hién, gidi ngan dau tu céng va thay thé can bd yéu kém, tri tré trong
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quan ly dau tu céng. Theo udc tinh clia TCTK, cl 1% téang trong vén dau tu céng sé thac day tang
trudng GDP thém 0,06%, néu ndm nay dau tu cdng tang dugc 20%, GDP 6 thé tang thém 1,2%.

Ngay 04/05/2023, Tap doan Bién luc Viét Nam da thong bao tang gia ban 1é dién binh quan 3% so
vGi gia hién hanh 1én 1.920,4 d6ng/kWh. Muic tang nay tuong d6i thap so véi miic tang 9,3% clia
gia thanh san xuat dién trong nam 2022, déng thai cling thap hon ky vong diéu chinh tang ti 5-
8% clia chung t6i vao dau nam. Tinh chung 4T dau nam, lam phat Viét Nam chi & mic 3,8% so véi
cung ky, lam phat hai thang tré lai day déu tang trudng am lan lugt 14 0,22% va 0,34% so véi thang
truGc. Chung téi cho rang viéc tang gia dién & muc 3% thé hién quan diém hé trg ctia Chinh pha
déi véi nén kinh té trong giai doan tang trudng khé khan hon 1a lo ngai tac déng cua viéc tang gia
dién I&n lam phat. Dién chiém khodng 3,5% trong r8 tinh CPI, theo uéc tinh clia TCTK, viéc tang
gia dién chi khién CPI tang 0,10%, nguoc lai, GDP c6 thé giam khodng 0,14%. Xét 8 mét buic tranh
téng thé hon, gia dau thé gidi dang c6 xu hudng gidm manh trong cac thang gan day. Gia dau
Brent hién dang giao dich & muc 72,7$/thung, thap hon 11,4% so vai dau nam, trung binh 472023
la 82,05/thuing, thap hon 20,0% so vai dau nam. Nhu vay, viéc gia dau dang gidm manh trong khi
gia dién chi tang & muc thip déng nghia vai viéc CPI téng thé van tiép tuc xu hudng gidm khi stic
cau néi dia yéu, ching téi cling ky vong tac déng tiéu cuc clia viéc tang gia dién 1én GDP sé dugc
bu trir bai tac déng tich cuc tir gia xang dau giam.
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KINH TE THE GIGI

e Subién dong da suy giam.

Su bién déng da suy gidm

e Subatdinh da trd thanh 'cau than chd' cda thi trudng tai chinh trong thai gian gan day.
e Bién ddng trén thi trudng tai san da giam..
e Kho kiém lgi nhuan khi muc bién déng qua thap.

Cac nha quan ly quy / nha giao dich tai chinh nhin chung thich su bién déng. Khéng thé kiém Igi
nhuan néu khéng cé bién dong, dac biét la d6i vai cac chién luge 'ngan han'. Khi su bién dong
khéng con, khéi lugng giao dich suy gidm do d6 chénh léch gia mua va ban tang khién viéc thuc
hién giao dich chénh léch gia tr& nén kho khan.

Bién déng la thudc do muc thay ddi ca gia trong mot khodng thai gian xac dinh. Khi thi trudng
bién ddng, diéu nay cé nghia la gia ca dang thay di nhanh chéng trong mét khodng thai gian
ngén. Mat khac, thi trudng khéng bién dong la cac thi trudng ma gia ca thay d8i rat cham hodc
hoan toan khéng thay déi.
Chi s6 bién dong VIX (Chicago Board Options Exchange) la mét trong nhing chi s6 tiéu chudn vé
bién déng quan trong trén thi trudng. Dy la chi s6 thai gian thuc thé hién ky vong cla thi trudng
trong khoang thai gian 30 ngay tai. Chi s6 nay dugc goi la “thuéc do mic d6 sg hai” hoac “chi s6
s@ hai” va phan anh tam ly giao dich cia nha dau tu. N6 dugc tinh toan trén co sd gia quyén chon
S&P500 cia Hoa Ky.
Chi s6 VIX (Hinh 1) da c6 xu hudng gidam trong nhiéu thang.

Hinh 5: Chi sé VIX futures

luahawaii published on TradingView.com, Apr 29, 2023 11:56 UTC-7
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Mac du hgp déng VIX 1a Iua chon hang dau dé thé hién muc bién dong, nhung céc chi s6 bién dong
khac dang tré nén phd bién, bao gém VXEEM (Chi s6 Bién ddng ETF ctia Thi trudng Mdi néi, Hinh 2)
va GVZ (Chi s6 Bién dong Vang).
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Hinh 6: Chi s6 Bién dong ETF ctia Thi truong Méi néi (VXEEM).

on TradingView.com, Apr 27, 2023 13:36 UTC-7
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Trong hai thap ky qua, cac nha quan ly tai san da tang cudng st dung cac chién lugc bién dong
dé nang cao Igi nhuan danh muc dau tu cta ho. Mac du diéu nay cé thé lam tang rdi ro, nhung
nhin chung cling lam tang Igi nhuan. Hinh 3 cho thay ré rang muc bién déng hién dang dugc sur
dung bai cac nha quan ly tai san khac nhau néu c6 san ditliéu. Cac quy phong hé cé tru sé tai Hoa
Ky phan bé hon 35% tai sdn ctia ho vao cac sén pham theo chién lugc bién dong. Véi viéc su bién
ddng suy giam, that khé dé cac quy nay va cac nha dau tu ctia ho kiém lgi nhuan. Lgi nhuan cla
chi s6 quy phong hé toan cau HRFX da gidm 1,6% trong thang Ba. Chi s6 Barclay (bao gdom hon
3.000 quy) chi tang 2,3% so vaGi dau nam - tinh dén ngay 31 thang 3.

Hinh 7: Ty 1& 4p dung chién lugc bién déng
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Source: theedgefundjournal.com

Lgi sudt trai phi€u 10 nam cGa My hau nhu khéng thay déi trong hai thang qua. Khé dé thuc hién
dugc giao dich!
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Hinh 8: Muic bién ddng lgi suat trai phiéu 10 nam ctia My

luahawaii published on TradingView.com, Apr 25, 2023 18:23 UTC-7

CBOE CBOT 10-YEAR U.S. TREASURY NOTE VOLATILITY, 1D, CBOE 04.94 H5.15 L4.60 CA.71 -0.27 (-5.42%) point
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Mc bién ddng gia hang héa cuc ky thap. C6 thé thay & kim loai d6ng (hinh 5). N6 thudng la mét
mat hang rat dé bién dong do lién quan dén dia chinh tri - dugc khai thac & Chau Phi, Nam My,

V.V...
Hinh 9: Chi s6 miic bién déng cia déng
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Nguén: CME
Tuong tu véi dau thé va dau nanh. Muc bién dong rat thap

Hinh 10: Muic bién déng cia dau thé (WTI)
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Hinh 11: Miic bién déng ctia ddu nanh

— CVOL Index
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Mac du gan day su bién dong da tang I1én mot chat trén thi trudng ngoai héi nhung van thuédc
muc thap trong lich si. Hinh 8 cho thay bién déng cla ty gia USD/Yén Nhat van & mdic thap.

Hinh 12: Bién déng USD/JPY
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Chi 32% c6 phiéu sinh 13i t6t hon so vai S&P 500 ké tit ddu nam, muic thap nhat ké tir nam 1998-
99. N6 6 thé dugc giai thich mét phan bai su bién dong thap.

Hinh 13: Phan trdm sé ¢d phiéu Hoa Ky sinh 1&i t6t hon so véi chi s6 S&P 500
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Nguon: Jefferies
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T6m lai:

e Bién dong thap khong tét cho cac nha dau tu ngdn han.
e Su bién dong sé sdm tang trd lai khi thi trudng vugt qua ndi am anh vé chu ky lai suat.
e  Quyén chon tién té |a cach t6t nhat dé ki€m 13i khi tinh trang bién déng thap chdm dut.
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CHi SO Vi MO VIET NAM THANG 04/2023

Can can thuong mai (Ty USD) Dién bién ty gia tién Dong
Cén can thuong mai (truc phai, ty $) Ty gia trung tam Ty gid thi truong
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TRUNG TAM PHAN TiCH

Nguyén Thi Phuong Lam Tran Ha Xuan Vi Pham Thi Té Tam P6 Thanh Tung Nguyén Thi Ngoc An
Head of Research Senior Manager Manager Manager Senior Analyst
lam.ntp@vdsc.com.vn vu.thx@vdsc.com.vn tam.ptt@vdsc.com.vn tung.dt@vdsc.com.vn an.ntn@vdsc.com.vn
+84 286299 2006 (1313) +84 286299 2006 (1512) +84 286299 2006 (1530) + 84 286299 2006 (1521) + 84 28 6299 2006 (1541)

e Thitrudng e Dau khi e Ngan hang e Hang khéng e Thuc pham & b6

e BDS Khu cong nghiép e Phan bon e Bdo hiém e Logistics udng

e Vatliéu xay dung e Thitrudng e Ot6&Phutlng

P6 Thach Lam Nguyén Héng Loan Nguyén Ngoc Thao Cao Ngoc Quén Trinh Thi Thu Hoai
Senior Analyst Analyst Analyst Analyst Analyst
lam.dt@vdsc.com.vn loan.nh@vdsc.com.vn thao.nn@vdsc.com.vn quan.cn@vdsc.com.vn hoai.ttt@vdsc.com.vn
+84 28 6299 2006 +84 286299 2006 (1531) +84 286299 2006 (1524) + 84 28 6299 2006 (2223) + 84 28 6299 2006 (1545)

e Batdong san e Banlé e Tién ich cong cong e Cang bién e Dét may

e Thay san e Ngan hang e Dugc e Tién ich cong cong

e Thuc phdm & D6 uéng

Lé Tu Quéc Hung Tran Thi Ha My Nguyén Pang Chinh Bernard Lapointe Nguyén Ha Trinh
Analyst Senior Consultant Analyst Senior Consultant Senior Consultant
anh.tk@vdsc.com.vn my.tth@vdsc.com.vn chinh.nd@vdsc.com.vn bernard.lapointe@vdsc.com.vn trinh.nh@vdsc.com.vn
+ 84 28 6299 2006 (1546) + 84 28 6299 2006 +84 28 6299 2006 + 84 28 6299 2006 +84 28 6299 2006

e Thitrudng e Kinhté vimo ¢ Ngan hang

e BDS Khu cong nghiép

Tran Thi Ngoc Ha Bui Ding Cat Khanh
Assistant Assistant
ha.ttn@vdsc.com.vn khanh.bdc@vdsc.com.vn
+84 28 6299 2006 (1526) +84 286299 2006

Ban bdo cao nay dugc chudn bi cho muc dich duy nhat 1a cung cap théng tin va khéng nhdm dua ra bat ky dé nghi hay huéng dan mua ban ching
khoan cu thé nao. Cac quan diém va khuyén cdo dugc trinh bay trong ban bao céo nay khéng tinh dén sy khac biét vé muc tiéu, nhu cau, chién lugc
va hoan canh cu thé clia tiing nha dau tu. Ngoai ra, nha dau tu cling y thuic c6 thé c6 cac xung dét Igi ich anh huéng dén tinh khach quan cla ban bao
cdo nay. Nha dau tu nén xem bao cdo nay nhu mot ngudn tham khao khi dua ra quyét dinh dau tu va phai chju toan bo trach nhiém déi vsi quyét dinh
dau tu ctia chinh minh. Rong Viet Securities tuyét déi khong chiu trach nhiém dgi véi toan b hay bat ky thiét hai nao, hay su kién bj coi la thiét hai, déi
V@i viéc st dung toan bd hodc tiing phan thdng tin hay y ki€én nao ctia ban bao cao nay.

Toan bd cac quan diém thé hién trong bao cao nay déu la quan diém ca nhan clia ngudi phan tich. Khéng cé bat ky mét phan thu nhdp nao ctia ngudi
phan tich lién quan tryc ti€p hoac gian ti€p dén cac khuyén cao hay quan diém cu thé trong ban cdo céo nay.

Thoéng tin s dung trong bdo cdo nay dugc Rong Viet Securities thu thap ti nhiing nguén ma ching t6i cho la dang tin cay. Tuy nhién, ching t6i khong
dam bao rang nhimng théng tin nay la hoan chinh hodc chinh xac. Cac quan diém va udc tinh trong danh gia ctia chiing téi c6 gia tri dén ngay ra bao
c4o va c6 thé thay d6i ma khéng cin bao cdo trude.

Ban bao cao nay dugc gilt ban quyén va la tai sdn cGa Rong Viet Securities. Moi su sao chép, chuyén giao hoac sira déi trong bat ky trudng hgp nao ma
khéng c6 sy déng y clia Rong Viet Securities déu trai luat, Ban quyén thuéc Rong Viet Securities, 2023.
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Ha Nbi
CONGTY cO PHAN CHUNG KHOAN RONG VIET - HOI SO
Lau 1-2-3-4, tda nha Viet Dragon
141 Nguyén Du, P. Bén Thanh, Q.1, TRHCM
@ (+84) 2862992006 @ info@vdsc.com.vn
@ (+84)2862917986 (I www.vdsc.comvn

msT 0304734965

CHINHANH HA NOI
Tang 10, Toa nha Eurowindow
02 Tén That Tung, P. Trung Tu, Q. Déng Pa, Ha Nai

@ (+84) 24 6288 2006
(@ (+84) 246288 2008

CHI NHANH NHA TRANG

Tang 7, s6 76 Quang Trung, P. Loc Tho,
TP.Nha Trang, Khédnh Hoa

@ (+84) 2583820006

() (+84)2583820008

CHINHANH CAN THO
Tang 8, Tdéa nha Sacombank
95-97-99 V8 Van Tan, P.Tan An, Q. Ninh Kiéu, Can Tho

@ (+84) 2923817578
(@ (+84) 2923818387

CHINHANH VONG TAU NhaT
[ad) aTrang

Tang 2 VCCI Building, s6 155 Nguyén Thai Hoc,
P.7, Thanh ph& Viing Tau, Tinh Ba Rija - Viing Tau
@ (+84) 254777 2006
) . Binh Duong
CHI NHANH BINH DUONG
Tang 3 Becamex Tower, s6 230 Dai |6 Binh Duong,

P. Phu Hoa, TP. Tht D&u Mét, tinh Binh Duong @
© (+84) 274777 2006 )

Péng Nai
Ba Ria Viing Tau
TP. H Chi Minh

CHINHANH DONG NAI
Tang 8 Toa nha TTC Plaza, sé 53-55 V6 Thij Sau,
P. Quyét Thang, TP. Bién Hoa, Tinh Béng Nai CanTho

@ (+84) 251777 2006
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