D)S CHUNG KHOAN DAU KHi
L) PETROVIETNAM SECURITIES INC.

PSI
BAO CAO
KINH TE VI MO

THANG 05/2023

Nguai thuc hién: Vi Van Khoa
Ngay: 08/05/2023

WWW.psi.vn




.252 CHUNG KHOAN DAU KHi
PETROVIETNAM SECURITIES INC.

PSI

San xuat cong nghiép Trung Quéc suy giam khi PMI san xuat giam con 49.2. Trong khi d6, PMI
ctia My va EU tiép tuc nam dwai 50 trong lan lwot 6 va 9 thang lién tiép.

My va EU tiép tuc tang lai suat co ban dé déi phd v&i lam phéat. Mic I4i suét hién tai ciia My da
dat dén ky vong cta cac thanh vién FOMC.

Gia dau trong thang 4 c6 Itc cham moéc 88 USD/thung. Tuy nhién, sau dé gia dau da giam manh
vé sat mdc 72 USD/thung sau khi cac sb liéu kinh té cong bd cho thay hoat ddng san xuét khéng hoi
phuc nhw ky vong.

San xuat cong nghiép trong thang 4 tang so v&i thang 3. Tuy nhién, viéc PMI tiép tuc gidm xudng
dwéi 50 diém van cho thdy thach thirc I&n dbi véi hoat ddng san xuét thoi gian toi.

Kim ngach xuat nhap khau kéo dai da giam do sut giam don hang, dac biét 1a cAc nhom mét
hang may vi tinh, hang dét may. Tinh chung 4 thang, can can thwong mai hang héa thang dw 6.35 ty
USD nhwng téng kim ngach xuét nhap khau gidm 12% so v&i cung ky ndm trudec.

Nhiéu chinh sach da dwoc théng qua trong thang 4 nham hé tror ngwei di vay va thic day tang
trwwdng tin dung. Ngoai ra, mét sé chinh sach c6 thé dwoc thdng qua tai ky hop Qudc hdi thang 5 ky
vong tiép tuc hd tro tdng trudng kinh té.
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Hoat déng san xuat tai Trung Quéc thu hep khi PMI thang 4 giam xudng 49.5 tir méc 50 cta thang 3.

Nhu cdu trong nwéc yéu dan dén sé lwong don dat hang giam 1a yéu td chinh tac déng tiéu cuwc dén chi sé.

PMI phi san xuat dat 56.4, giam so vé&i mirc 58.2 cha thang 3, phan anh linh vwe dich vu tai Trung

Quéc van co sw tang trwéng tét. Tuy nhién, sy than trong clia cac chi doanh nghiép vé sw phat trién

nhanh va bén virng cla linh ve nay cling dan xuét hién.

Hoat déng san xuat tai My va Chau Au chwa cho thay dau hiéu phuc héi khi PMI san xuéat déu duwoi

50, lan lwot dat 47.1 va 45.8. V&i viéc I4i suét tai My va EU tiép tuc tdng sau ky hop thang 5, hoat déng san

xuét tai cac khu vire nay kha nang sé con kho khan trong giai doan téi.
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. L Lai suat diéu hanh
ECB va Fed tiep tuc tang lai suat dieu hanh
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thang trwéc. Tai My, CPI thang 4 tang 5%
yoy. Trong khi dé, tai Chau Au, CPI tdng 7%
yoy. M&c du vay, nhirtng con sb nay van con

FED ——ECB

] . : . N Lam phat tai mét sé quéc gia va khu vuc
cach xa muc tiéu 2% ma Fed va ECB dé ra. 15

Pay c6 thé 1a 1an tang |ai suat cubi cung 10
cua Fed trong nam nay do mdc 14i suat nay
dat dén ky vong ctia hau hét cac thanh vién
FOMC. Bén canh d6, Chu tich Fed ciing cho
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Gia dau Brent ntra dau thang 4 tdng manh, tién sat ngwéng 88 USD/thung, tdng 9% so vé&i dau
thang, cao nhat ké tir dau thang 2 nam nay. Tuyén bd cét gidm san lwong 1.1 triéu thung/ngay ké tir
thang 5 clia OPEC la nguy@n nhan chinh tao nén strc tdng cho gia dau.

Sau d6, gia dau da diéu chinh manh vé lai méc 71 USD/thung sau khi nhitng sé liéu kinh té dwoc
cong bd tai cac quéc gia thap hon dy bao cling nhw quyét dinh tang 1ai suat cla Fed.

= Lo ngai vé nhu cau tiéu thu nhién liéu yéu do hoat déng san xuat yéu dang lan at viéc cat giam
nguoén cung.
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Chi s6 san xuat cong nghiép thang 4 phuc héi khi ting 3.6% so v&i thang 3 va tang 0.5% so v&i
cung ky nam trwéc. Mot sd san pham cong nghiép c6 mrc tang tdt so véi thang 3 nhuw: thép thanh
(+40.8%), than da (+7.8%), thily san (+8.6%), vai dét (+7.3%) ...

lIP tinh chung 4 thang giam 1.8% so vé&i cing ky ndm trwéc. Nguyén nhan la do cac dau tau san xuét
van chuwa c6 dwoc sy phuc héi dang ké&. Diéu nay tao ra thach thirc dbi véi muc tiéu tang trwdng 1P
khodng 8% trong nam 2023, nhét 1a khi nhu cau t thj trwdng bén ngoai con yéu.

PMI san xuat thang 4 tiép tuc giam con 46.7 diém. Mirc diém thap nay ciing cd trién vong kém tich cuc
cta nganh san xuét trong thoi gian téi.

IIP mét sé dia phwong 4 thang 2023 PMI cac thang
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Ban Ié hang hda dich vu thang 4 tang 3.97% so v&i thang 3. Tinh chung 4 thang, ban Ié hang hoa
dich vu tang 12.8% so v&i cung ky nam trwéc. Cac mat hang ban & c6 mire tang tét trong 4 thang bao
gdm: lwong thue, thwe phdm (+14.5%), may mac (+9.8%), phwong tién di lai trir 6 to (+4.1%).

Pong thai ha |ai suat diéu hanh cua NHNN cdng v&i chinh sach giam thué VAT 2% c6 thé dwoc
thdng qua trong thang 5 t&i day ky vong sé thic day tiéu dung, gop phan hoan thanh muc tiéu tang

trrdng ban lé hang hoa dich vu & mirc 8 — 9% nam 2023.

Ban 1é hang héa dich vu cac nam (ty dong)
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Khach quéc té dén Viét Nam thang 4 tang trwdng 9.9% so v&i thang 3 nhé sy tang trwdng tét cla
khach du lich Dai Loan (+47.55% MoM) va Trung Quéc (+61.41% MoM). Day 1a nhirng thanh cdng budc
dau sau khi Trung Quéc néi lai dich vu du lich nwéc ngoai theo doan tai Viét Nam.

Tinh chung 4 thang, téng khach quéc té dat 3.7 triéu lwot, vwot ndm 2022 va dat 46% cta muc tiéu
8 trieu khach quéc té nam 2023.

Chinh séach visa mé&i c6 thé dwoc thong qua trong thang 5 ky vong gép phan thu hat thém khéach
quéc té dén Viét Nam trong th&i gian t&i. Chinh sach méi hwdng dén viéc nang thdi gian mién thj thuc
cho ngwdi nwéc ngoai, qua dé gilp tang thdi gian du lich ctia khach quéc té tai Viét Nam.

Khach quéc té dén Viét Nam (nghin lwot)
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Xuat khau thang 4 giam 7.3% so vé&i thang 3. Cac mat hang xuét khdu ghi nhan mic gidm dang ké
trong thang 4 bao gdbm may vi tinh va linh kién (-12.8% MoM), hang dét may (-9.43% MoM), thiét bi phu
tung (-8.6% MoM). Viéc nhu cau tiéu dung yéu tai cac nwdc ban hang chinh cta Viét Nam nhw My, Nhat
Ban, Han Quédc, EU...co thé sé tiép tuc &nh hwdng tiéu cuc dén hoat ddng xuét khau trong thdi gian téi.

Tinh chung 4 thang, kim ngach xuat khau giam 11.8% so vé&i cling ky ndm trwéc, dat 108.6 ty USD.

Xuat khau sang Trung Quéc chwa dwoc nhw ky vong khi giam 7.9% so véi cing ky nam trwéc sau
4 thang dau nam. Mrc dd canh tranh cao gitra cac quéc gia két hop véi Trung Qubc nang tiéu chuan cia
hang hoa nhap khau tao ra thach thirc dbi véi hang héa xuat khau cda Viét Nam.

Mot s6 hang héa xuat khau 4 thang 2023 Xuét khau sang cac doéi tac chinh 4 thang
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Nhap khau hang hoa thang 4 giam 8.1% so véi thang trwéc. Tinh chung 4 thang, nhap khau hang héa
giam 15.4% so v&i cung ky nam trwédc. Trong dé, nhém hang tw liéu san xuét gidm manh nhét véi 15.7%.

Viét Nam tiép tuc thing dw thwong mai hang hoa, gia tri xuat siéu sau 4 thang dat 6.35 ty USD.

Tuy nhién, quy mé xuat nhap khau hang héa giam 12% so vé&i cung ky nam trwéc. Diéu nay dan
dén ap lyc Ion véi hoat ddng san xuét, qua dé anh hwdng dén viéc 1am va tang trwdng GDP.

Nhap khau mét s6 méit hang 4 thang 2023 Can can thwong mai hang héa cac thang
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CPI thang 4 giam 0.34% so v&i thang 3. Trong do, hang an va dich vu &n udng déng gop I&n nhat vao
murc gidm CPI thang 4 nhé gia thwe phdm gidm (-0.71% MoM).
Tinh chung 4 thang, CPI tang 3.84% so v&i cung ky nam trwéec.
Gia dién ban lé tang 3% sé gay ap lwc Ién lam phat. Tuy nhién, chang tdi ky vong lam phat sé khong
tang manh (0.1 — 0.15 diém %) do ty trong thap ctia mat hang nay trong gid tiéu dung (khoang 3%).
Bén canh do, viéc gia cac nguyén liéu dau vao chinh nhw thwe phdm, xang dau, vat liéu xay dwng... khéng
bién ddng I&n do nhu cau tiéu dung yéu ky vong gitr lam phéat dwéi mdrc 4.5% trong nam nay.

CPI liiy ké cac thang Lam phat cac thang
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FDI dang ky trong thang 4 ting manh 46% so v&i thang trwéc nhd viéc ghi nhan khoan gop vén
khodng 1.5 ty USD clia SMBC vao VP Bank. Tuy nhién, tinh chung 4 thang, vén FDI dang ky van giam
18% so v&i cung ky nam trudc, dat 8.88 ty USD.

Ché bién ché tao tiép tuc thu hit dwoe sé von dang ky 1&n nhat trong 4 thang véi 5.14 ty USD,
chiém 57.9% vbn dang ky.

Vén FDI thwe hién 4 thang giam nhe 1.2% so v&i cling ky nam trwéc, dat 5.85 ty USD.

Thu hat vén FDI trong th&i gian téi tiép tuc gap thach thiee do cac quéc gia dw dinh ap dung thué
suét tdi thidu toan cau vao dau nam 2024. Diéu nay lam gidm dang ké Ioi thé cha Viét Nam vé wu dai
thué cho cac doanh nghép.

Thu huat FDI tai cac dia phwong Thu hat von FDI 4 thang dau nam
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Giai ngan dau tw cong thang 4 dat 39.3 nghin ty déng, tang 12.7% so v&i thang 3. Tinh chung 4
thang, gidi ngan dau tw cdong dat 131.16 nghin ty déng, tdng 17.9% so v&i cung ky ndm trwédc nhwng van

chi hoan thanh 19% ké hoach nam.

Viéc mét sé dia phwong chwa hoan thién phan bé vén cho cac dw 4n cdéng véi cac vwedng mac

trong viéc tuan tha quy dinh phap luat khién viéc giai ngan gap khé khan. Ching tdi ky vong trong

thdi gian t&i tiép tuc co6 nhivng chinh sach thdo g& vwéng mac tam thdi va 1au dai dé thic day hon niva

ngudn von nay.

Giai ngan vén dau tw céng Giai ngan dau tw céng cac nam
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L&i suat lién ngan hang qua dém tang trong nlra dau thang 4, c6 ltGc dat mire 6.3%. Tuy nhién, sau
khi NHNN thue hién hoat ddng bom tién trén thj tredng mé, |1ai suat cé xu hwéng gidm tré lai.

= Phan anh nhirng thiéu hut thanh khodn trong ngan han van co6 thé diéu tiét dwoc thdng qua céc
nghiép vu cia NHNN.

Ty gia USD/VND tai NHTM giao dich 6n dinh trong thang 4 trong bdi cdnh déng USD duy tri xu hwéng
giam trong thang.

Chung t6i ky vong ty gia trong th&i gian t&i tiép tuc duy tri n dinh do: i) ddng USD khong con ting
gi4 manh nhw céc dot tang Iai suat trwdc cha Fed, ii) ngudn cung ngoai té trong nwéc tang tdt nhé thang
du thuwong mai va giai ngan FDI.

Lai suat lién ngan hang qua dém
Ty gia USD/VND va Dollar index
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Mét s6 chinh sach tiéu biéu dwoc théng qua trong thang 4 bao gom:
> CoOng van 2308/NHNN-TD trién khai chwong trinh cho vay nha & xa héi.
= Trién khai g6i hé tro tin dung 120,000 ty ddng cho chi dau tw va ngw®i mua nha & xa hoi.

> Thong tw 02/2023/TT-NHNN vé viéc co’ cau lai thei han tra no va gitr nguyén nhém no nham hé
tro khach hang gap khé khan.

= Giam &p lwc thanh toan, tang thém thdi gian quay vong vén cho ngudi di vay.

> Thong tw 03/2023/TT-NHNN ngwng hiéu Iwc thi hanh diéu khoan vé viéc NHTM mua trai phiéu
cua Thong tw 16/2021/TT-NHNN.

= Khoi thdng mdt phan ngudn vén tir ngan hang chay vao trai phiéu doanh nghiép, qua dé ky vong
tang thanh khoan cho thi tredng.

= Tao thém niém tin cho nha dau tw vao thj trwdng trai phiéu.
Dé xuéat chinh sach c6 thé dwoc thdong qua tai ky hop Quéc héi thang 5:
> Pé xuat chinh sach giam thué VAT 2% déi véi tat ca cac mat hang.
= Kich cau san xuét, tiéu dung trong bdi canh thj trworng dau ra kém tich cuwe.

> Peé xuat chinh sach mé&i vé quan Iy xuat nhap canh déi véi ngwei nwéc ngoai.

= Nang thoi han cap visa dién ti, chirng nhan tam trd. Qua d6 tao diéu kién cho khach quéc té
thwc hién cac chwong trinh du lich dai ngay & Viét Nam. :



TRUNG TAM PHAN TICH

Tran Anh Tuan, CFA
Giam dbc Trung tdm Phan tich
Email: tuanta@psi.vn

DPing Tran Hai Pang
Pho6 Giam dbc Trung tAm Phan tich
Email: dangdth@psi.vn

Pham Hoang

Chuyén vién cao cap

Email: phamhoang@psi.vn

T6é Quéc Bao

Trwdng Nhém Chién lwoce thi trwedng
Email: baotg@psi.vn

Nguyén Pirc Duy
Chuyén vién cao cap
Email: duynd@psi.vn
Vii Thi Ngoc Lé
Chuyén vién cao cap
Email: levin@psi.vn

Vi Van Khoa
Chuyén vién cao cap
Email: khoavw@psi.vn

Tran Vinh Xuan
Chuyén vién cao cép
Email: xuantv@psi.vn
DPong Viét Diing
Chuyén vién cao cap
Email: dungdv@psi.vn

Bui Pang Thanh
Trwdng Bé phan Quan hé Québc té
Email: thanhbd@psi.vn

Nguyén Quynh Trang
Chuyén vién cao cép
Email: trangnq@psi.vn
Vi Huyén Ha My
Chuyén vién cao cap
Email: myvhh@psi.vn
Nguyén Minh Quang
Chuyén vién cao cép
Email: quangnm@psi.vn
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Lau 1, tda nha PVFCCo, s6 43 Mac Binh Chi, Phuang Da Kao, Quan 1, Tp. H6 Chi Minh
bién thoai: (84-8) 3914 6789

Fax: (84-8) 3914 6969

) Chi nhanh TP. Viing Tau
Tang 5, toa nha Silver Sea, so 47 Ba Cu, Tp. Viing Tau
pién thoai: (84-64) 254520/22/23/24/26
Fax: (84-64) 625 4521

Chi nhanh TP. Pa Nang

Tang G vaTang 1, Toanha PVcomBank Da Nang, L6 A2.1 dudng 30 thang 4, phudng Hoa Cudng Bac, Quan Hai Chau,
TP.PaNang

Dién thoai: (84-236) 389 9338

Fax: (84-236) 38 9933

TRUNG TAM PHAN TiCH
TUYEN BO MIEN TRACH NHIEM
Cac thdéng tin va nhan dinh trong béo cao nay dudc PSI dua ra dua trén nhirng nguén tin ma PSI coi la déng tin cay vao thdi diém cong bo. Tuy nhién,
PSI khéng dam bao tinh day du va chinh xac tuyét déi cla cac thong tin nay.

Béo cdo dugc dua ra dua trén cac quan diém cula ca nhan chuyén vién phan tich, khéng nhdm muc dich chao ban, 16i kéo nha dau tu mua ban, ndm gilr
chifng khoan. Nha déu tu chi nén str dung bao cdo nay nhu moét nguén tham khao cho quyét dinh dau tu clia minh va PSI sé khong chiu bat cd trach
nhiém nao trudc nha dau tu cling nhu déi tugng dudc nhac dén trong bao cao nay vé nhifng ton that co thé xay ra khi dau tu hodc thong tin sai léch vé
dai tugng dudc nhac dén trong béo cao nay.

WWW.pSsi.vn
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