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San xuat toan cau hoéi phuc cham. PMI cac qudc gia nhw My, EU, Nhat Ban, Han Quéc tiép tuc nam
dwdi mbc 50 diém. Trong khi do, chi sé PMI tai Trung Quéc ciing gidam xudng dwdi 50 diém sau khi
dat 50.2 diém vao thang trwdec.

Gia dau tang manh trong thang 7 trong béi canh thj trwérng ky vong vao viéc Fed sé& dirng qua trinh
tang 1ai suat trong ndm nay cong thém vai viéc that chat ngudn cung tiép tuc gia tang.

lIP trong thang 7 tang 3.9% so vé&i thang 6. Pdng lwc quan trong thic day da tang chi sé chung la
hoat déng san xuét cac san pham dién t& khi tang 12% MoM.

Hoat dong xuat nhap khau khéng c6 nhiéu cai tién. Xuét khau thang 7 chi tang 0.8% so v&i thang
6 va gidam 3.5% yoy. Téng kim ngach xuét nhap khiu sau 7 thang ciing gidam 13.4% yoy.

Lam phat thang 7 tang 0.45% so v&i thang 6 trong khi nhu cau tiéu dung hang héa, dich vu tang 1én
trong mua du lich he.

Ty gia tang Ién vung giao dich mé&i. Ty gia USD/VND tai NHTM trong thang 7 giao dich trong
khodng 23.500 — 23.880, tang 1,03% so v&i thang trwédc trong bdi canh dinh hwéng diéu hanh |ai suat
cda Viét Nam va My tiép tuc “nguwoc chiéu nhau” .




9/8

10/8

15/8

15/8

16/8

18/8

18/8

21/8

23/8

25/8

Trung Quédc: Bao céo lam phat
My: Bao cao lam phat

My: Bao cao ban |é

Nhat Ban: Bao cao GDP

EU: Bao cao GDP

Nhat Ban: Bao cao lam phat
EU: Bao cao lam phat

Trung Quéc: Quyét dinh 13i suét
My: Chi s6 niém tin tiéu dung

EU: Chi sé niém tin tiéu dung

;E CHUNG KHOAN DAU KHi
PETRO PETROVIETNAM SECURITIES INC.

PSI

AUGUST

13
20
27

14
2]
28

15 16 17 18 19
22 (23) 24 (25, 26
29 30 31




CHUNG KHOAN DAU KHi
PETROVIETNAM SECURITIES INC.

PSI




DQ CHUNG KHOAN DAU KHi
] PETROVIETNAM SECURITIES INC.

PSI

Hoat déng san xuét tai cac qudc gia I&n déu cho thay trién vong kém tich cwe. PMI san xuat cua
Trung Qudc nam dwdi mirc 50 thang thi 4 lién tiép khi dat 49.3 diém trong thang 7. Chi sé Caixin PMI
cta qudc gia nay roi xudng 49.2 sau khi dat 50.5 vao thang trudc. Sy sut giam cla chi sd Caixin phan
anh s thu hep quy mé cutia cac cdng ty xuat khau do nhu cau tiéu thu yéu cta cac quéc gia bén ngoai.
Tai cac khu vwe khac nhw My, Chau Au, Nhat Ban, Han Quéc, chi sé6 PMI san xuat tiép tuc & mirc
dwéi 50 diém. Két qua khao sat kha that vong tai cac quéc gia trén cliing cb trién vong kém tich cuc trong
viéc phuc hdi hoat déng san xuat trong bdi cadnh lam phat toan cau van & mdc cao.

PMI mét sé quéc gia va khu vuc
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FED quay lai vé&i viéc tang |ai suat thém 25
diém sau khi gilr nguyén mdrc & suat tai
ky hop trwéc. Trong khi dé, ECB da trai
qua 9 lan lién tiép tang lai suat dé déi pho
véi lam phat.

Viéc lam phat 16i cia My giam cham va van
neo @ mwc cao (sau 6 thang dat 4.8%) da
dwa Fed t&i quyét dinh that chat tién té trong
ky hop nay.

Vé&i muc tiéu lam phat 2%, cac quan chuic
Fed ky vong c6 thé c6 thém 1 dot tang 1ai suat
trong nam nay. Mac du vay, thi trwdng ky vong
vao viéc day sé la mirc dinh |ai suat cha Fed.
Trong khi dé, lam phat tai chau Au van con
cach rat xa muc tiéu 2% (lam phét 6 thang
dat 5.5%). Diéu nay khién cho qua trinh ting
|4i suat ciia ECB chwa thé dirng lai.

Ngudn: Bloomberg, PSI téng hop
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Gia dau trong thang 7 tang manh, cham méc 85 USD/thung, chi thAp hon khodng 3 USD/thiing so v&i
murc cao nhat dwoc ghi nhan ké tr ddu nam. Mot sb yéu té hé tror da tdng cdia gia dau cé thé ké dén nhuw:

- Thj trwdng ky vong dot ting |4 suat caa
Fed trong thang 7 sé la dot tang cudi cung, )
qua d6 tang thém niém tin vé kich ban ha canh Gia dau Brent
mém cla nén kinh t& My sau dot that chat tién 130
té kéo dai. 120

- Trung Quéc dwa ra nhiéu chinh sach hon 110

dé hd trgr nén kinh té, trong do tap trung thic ;o

day tiéu dung tro’ng nwoc, hoat dong xay dwng 00

va thi trwdng bat déng san. Cac chinh séch

m&i day bao gdm: khuyén khich dau tw caitao 80

cac dy an xubng cap trong khu dé thi, gidm 70 /

bt rao cdn mua nha tai mot sé thanh phd 0

a2y a2 A tha A D D DD D DD DD
- 'Hoat d(_)ljg cat ,glam san, lwong dau th’o @ﬂ' v“’& %leb Oc}flz eo“ﬂ, 0"’& 5@Q\fl/ ) prv&)&fb ‘?Q&Q @fv 5&\,‘1’ 5&,‘1,
tiep tuc dien ra. A Rap Xé Ut duy tri viéc cat
giam hon 1 triéu thung/ngay dén hét trlang 8. Nguén: Bloomberg, PSI téng hop
Bén canh do, Nga ciing théng bao sé cat giam

500 nghin thung/ngay ké tir thang 8.
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lIP trong thang 7 ting 3.9% so v&i thang 6. Péng lwc quan trong thic day da tang chi sé6 chung la hoat
ddng san xuat cac san pham dién ti khi tdng 12% MoM. Trong d6, hoat ddng san xuat dién thoai m&i dé
ra mat vao cudi thang 7 ctia Samsung déng gop phan I&n vao khodng 1 triéu dién thoai tdng thém so voi
thang 6. Diéu nay cling gilp cho Béc Ninh tré thanh diém séang trong hoat ddng san xuét khi IIP thang 7
ghi nhan tang 23.8% MoM.

Tuy nhién, cac san pham cdng nghiép chu lwc khac lai khéng cho thay nhirng sw cai thién dang ké
so v&i thang trwéc nhw 6 t6 (-22.45%), tivi (-10.91%), sat thép (-3.96%), khi dbt (-7.27%).

Niém tin kinh doanh van chwa tich cwec. PMI trong thang 7 van chi dat 48.7 diém, thang tht 5 lién tiép
dwdi mbc 50 diém. Diéu nay phan anh nhirng khé khadn ma cac doanh nghiép san xuat phai déi méat van
dang hién hiru, cung v&i d6 1a sw phuc héi clia hoat ddng san xuét dién ra chwa déng déu tai cac linh vuec.

IIP mét sé dia phwong trong thang 7 (MoM) PMI cac thang
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Ban lé hang hoa dich vu thang 7 tang Ban lé hang hoa dich vu 7 thang
1.12% MoM, phuc héi so v&i mirc tdng 099 Gia tri (nghin ty dong)  ——Téng trudng (%) 20
' r B 3,500
tredng am cla thang trwdc (-2.58% 3000 15
MoM). Tinh chung 7 thang, ban lé hang 2,500 10
héa dich vu tang 10.4% so v&i cung ky 2000 :
. . .. .. 1500
nam trwéc. Trong do, doanh thu toi tw 1000
linh vie du lich It hanh, &n udng tinh 5, 0
theo thang dat mirc cao nhat ké tir dau 0 5
y A Ia e £ 2y ah 2019 2020 2021 2022 2023
nam 2023 do day la thang bat dau trong .
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Xuat khau thang 7 chi tang 0.8% so vé&i thang 6 va gidam 3.5% yoy (thang 4 gidam 17.1% yoy), dat 29.68
ty USD. Trong d6, mét s6 mat hang ghi nhan sy sut gidam dang ké so véi thang trwéc vé kim ngach xuét
khau nhw: rau qua (-23.96%), giay dép (-5.13%), dién thoai (-12.2%), sat thép (-3.47%)... Tinh chung 7
thang, kim ngach xuat khau dat 194.73 ty USD, giam 10.6% yoy.

Xuat khau sang cac ban hang chinh cta Viét Nam van dang cho thay sw suy giam so véi cung ky
nam trwéc nhw: My (-20.36%), Nhat Ban (-8.50%), Han Quéc (-3.94%). Trung Qudc la ban hang I&n duy
nhat ghi nhan kim ngach xuét khau tang trwdng dwong véi mire tdng 4.39% yoy trong thang 7 va 4.9%
yoy sau 7 thang. Tuy nhién, mic tang tredng dwong duwoc so sanh véi giai doan Trung Quéc lockdown dé
chéng dich COVID-19.

Tang triedng XNK cac thang Xuat nhap khau v&i mét sé déi tac chinh
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Nhap khau thang 7 tang 3.07% so vé&i thang 6 nhwng van gidam manh 9.9% yoy. Diéu nay phan anh

rd rang tam ly lo ngai cta cac doanh nghiép vé ky vong phuc héi cau tiéu ding trén thé gidi trong giai
doan toi.

Tinh chung 7 thang, can can thwong mai hang héa thang dw 15.23 ty USD, dong gbép quan trong vao
viéc 6n dinh va gia tang dw trlr ngoai héi. Mac du vay, quy md xuat nhap khau hang héa gidm manh
13.9% so v&i cung ky nam trude, dat 374.23 ty USD.

Tinh hinh xuat nhap khau cac thang

Can can thwong mai hang héa cac thang
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CPI thang 7 tang 0.45% so vé&i thang 6. Nhu cau tiéu ding hang héa dich vu ting I1én trong mua du lich

hé day gia ca hang hoa bat tang trong thang 7. Trong cac nhém hang tinh CPI, chi c6 1 nhém hang héa

ghi nhan gidm nhe so v&i thang trwdc. Nhom hang &n udng déng gop Ién nhat vao mie tang CPI thang 7

véi 0.21 diém phan trdm. Gia xang tang trong ca 3 dot diéu chinh gia thang 7 gép phan quan trong vao

murc tang 0.51% cia nhém nha &. Tinh chung 7 thang, CPI tang 3.12% yoy.

Trong cac thang t&i, cau tiéu dung trong mua du lich dwoe cai thién sé tao nén ap lwe doi véi gia

ca hang hoa. Tuy nhién, hoat déng nhap khau tw liéu sadn xuét khéng may tich cwc ky vong gitv gia

nguyén liéu & mic én dinh. Qua dé, gop phan kiém soat lam phat dwdi mirc 4.5% trong nam nay.

Gia gao tang trong th&i gian gan day
sé gay ap lwc Ién gia cua gid hang an
uéng. Mac du vay, ching téi ky vong sw
anh huéng la khéng Ién do:

- Mat hang gao nam trong danh muc
binh én gia.

- Ngudn cung lia gao duwoc tang cwéng
b& wvu thu hoach cudi thang 8 tai
DBSCL.

Nguén: GSO, PSI téng hop
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FDI dang ky trong thang 7 dat 2.81 ty USD,
tang 10.63% so vé&i thang trwéc. Trong do,
phan vén dang ky thém tap trung vao nganh ché
bién ché tao v&i 172 dw 4n mdi ng voi gia tri
2.47 ty USD. Dy an dang ky tiéu biéu trong thang
7 la dy an cua Foxconn vao Quang Ninh voéi gia
tri khoang 250 triéu USD dé san xuét céac linh kién
dién t& cho xe dién. Tinh chung 7 thang, vén FDI
dang ky giam 4.3% so v&i cung ky nam truéc, dat
13.43 ty USD

Vén FDI thwe hién thang 7 giam 34.25% so v&i
thang trwéc. Sau 7 thang, ngudn vén FDI gii
ngan dat 11.58 ty USD, tang 0.8% yoy.

Chinh phu chuan bj trinh Quéc hdi vé viéc ap
dung thué t6i thiéu toan cau. Quan diém duoc
thdng nhét trong t& trinh sdp t¢i bao goém viéc
sém &p dung thué téi thiéu toan cau tai Viét Nam.
Tuy nhién, Chinh pht s& dé xuat bd sung céac
hinh thirc wu dai, hd tro méi dé tang tinh canh
tranh trong viéc thu hat dong vén ngoai mai.

FDI dang ky tai mét sé dia phwong 7 thang
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. Giai ngan dau tw céng cac nam
Giai ngan dau tw cdong thang 7 dat 58.5 300,000 45
nghin ty dong, tang 7.4% so vé&i thang 6. 250 000 "
Tinh chung 7 thang, gidi ngan dau tw céng
< 54X o L. 200,000 43
dat 291 nghin ty dong, tang 22.1% so VOi
cling ky nam trwdc va hoan thanh 41.3% ké 150,000 42
hoach nam. 100,000 41
Bé GTVT tiép tuc 1a co quan duy nhat co 50,000 40
ty 1& giai ngan vén dau tw cong trén mdre 0 39

7T-2018 7T-2019 7T-2020 7T-2021 7T-2022 7T-2023
VOn giai ngan (ty dong) =% hoan thanh ké hoach

trung binh (44.4%), dat 40.6 nghin ty déng.

Trong d6, lwong vén gidi ngan tap trung vao R i ]
i P . . Pau tw céng tai cac dia phwong
dw an cao toc Bac Nam (22.3 nghin ty dong,

] N ) 5 25,000 60
trng v&i 49% ké hoach nam 2023) 20,000 50
Chung téi ky vong viéc giai ngan sé tiép 15,000 \/\/\ 40
tuc dwoc ddy manh trong cac thang cudi 10,000 28
nam dé hoan thanh ké hoach hon 700 nghin 5,000 10
ty dwoc giao. Qua do, la déng lwc quan trong 0 ‘ 0
ho tro tang trwdng kinh té trong nam 2023. Ha NéiTFéh'?éDi‘Q,Eg p:;lsri]g Q,\Tii?]g _B \é};,ig Tf.%gh Hylgr]?
Minh Tau

Vén gidi ngan (ty déng) =% hoan thanh ké hoach

Nguén: GSO, PSI téng hop
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X ] _ Lai suat huy déng ky han 12 thang
Nhiéu ngén hang thong bao tiép tuc ha lai 4, _

suat huy déng tai nhiéu ky han trong 85 -
thang 7, L&i suat huy ddong ky han 12 thang 3:2 |
tai cac ngan hang hau hét déu & dwsi mic ;-g : —
7%, thap hon khodng 1.5 — 2 diém % so v&i 4 -

mac dinh |14 suat huy dong cudi nam 2022 2 —7

~ ) 50 -
nhwng van cao hon 0.5 - 1 diém % so vOi 45 : : : : : :
—S0Bs =—=Nhoém NHTMCP l&n Nhém NHTMCP khac

Thanh khoan cac ngan hang & trang thai ,
doéi dao. Lai suét lien ngan hang qua dém & Lai suat lién ngan hang qua dém
duwdi mirc 1% trong ca thang 7. Bén canh do,
NHNN ciing khéng thwc hién cac hoat déng

bom/hut trén thi trrdng mé trong thang.

Mic du vay, tang trwéng tin dung van
cham. Céc d4u tau kinh t& déu ghi nhan muirc
tdng trwdng tin dung thap so v&i cubi nam

OFRLNWKAOUIONOWCO

o>
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: . Ay gagaagaaaqgqgaaqq

trwéc sau 7 thang nhu: Ha No6i (4.18%), Da 3838587539383 85883%8S
L= n0O0zanuL=2<=s5

N&ng (1.6%), H6 Chi Minh (3.37%)..

Nguébn: SBV, PSI téng hop




Théng tw 06/2023 cua NHNN c6 hiéu lwc
tir thang 9 t&i day ky vong sé thic day

hoat déng tin dung trong nhirng thang

cudi nam nho vao nhirng diém tich cwc sau:

Cho phép khach hang ddo no bang céach
vay vbn tai ngan hang co lai suét thap
hon dé tra cac khodn no hién co tai cac
ngan hang co I suat cao hon.

Ngan hang con nhiéu room tin dung c6
th& hé tro cho ngan hang khac trong
trang thai “cang” room tin dung théng qua
viéc cap khoan vay cho khach hang.

Ky vong sé hé tro ting trwéng tin
dung, dac biét |a trong linh vwc vay
phuc vu tiéu dung cua khach hang

Tao sw canh tranh gitra cac ngan hang
trong viéc dwa ra cac hinh thirc wu dai
|4i suat cua dé giir chan khach hang
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Tin dung ctia mét s6 ngan hang 2023
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Ty gia giao dich tai NHTM tang [én vung gia mé&i trong thang 7, giao dich binh quan & muc 23,500 —
23,880, (rng v&i mirc tang 1.03% so va&i trung binh thang trwdce. Ty gid tang trong bdi canh chinh séach
tién t& cha Viét Nam dang “di nguoc chiéu Fed” ké tr thang 3 ndm nay. Tuy nhién, v&i nguén cung ngoai
té dwoc bd sung twong dbi Ion tir thang dw thwong mai hang héa 15.23 ty USD va gidi ngan vén FDI dat
11.58 ty USD sé gitip cho NHNN c6 thém dw dia cho viéc diéu hanh én dinh ty gia.

Mac du vay, khi ap lwc ty gia dang hién hiru va Fed tiép tuc tang lai suét trong ky hop thang 7. Chang téi
khong ky vong vao viéc NHNN c6 thé tiép tuc ha 14 suat diéu hanh trong cac thang cudi nam 2023.
Ty gia USD/VND
7%
6%

23,900 \
\ A_Jy-\ 2 5%

23.700 4%
3%

2%
1%

23,100 0%

o) > > > > > >
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NHTM mua ——NHTMban ——Lai suét tai cip vén
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Chuyén vién cao cap
Email: xuantv@psi.vn
DPong Viét Diing
Chuyén vién cao cap
Email: dungdv@psi.vn

Bui Pang Thanh
Trwdng Bd phan Quan hé Quéc té
Email: thanhbd@psi.vn

Nguyén Quynh Trang
Chuyén vién cao cap
Email: trangng@psi.vn
Vii Huyén Ha My
Chuyén vién cao cap
Email: myvhh@psi.vn
Nguyén Minh Quang
Chuyén vién cao cap
Email: quangnm@psi.vn

<




CHUNG KHOAN DAU KHi
PETROVIETNAM SECURITIES INC.

LIEN HE CONG TY CO PHAN CHUNG KHOAN DAU KHi
Toa nha Hanoitourist, s6 18 Ly Thudng Kiét, Hoan Kiém, Ha Noi
DT: +84 4 3934 3888 - Fax: +84 3934 3999 - Website: www.psi.vn

Chi nhanh TP. H6 Chi Minh

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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