VI MO THI TRU’O’NG /

'IJFHANG 05.2023 Hoat dong san xuat kinh doanh suy yéu
VN-Index tién sat dén ngwéng 1,080 diém
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CHINH SACH TIEN TE QUOC TE

Qudc gia Hoa Ky
Chinh sach tién té That chat
L&i suat diéu hanh 5.00%-5.25%
Chwong trinh « K&t thic va chuyén sang chinh séach
ho tro kinh té that chat

* FED sé hop vao 13-14/06, cac t6 chirc tai
chinh du dodn 60% FED s& nang l3i suat
|én 5.25-5.5%.

Thong tin vi mé ndi
bat e Tbng thu nhap quéc ndi (GDI) cda Hoa Ky
dang bao hiéu nén kinh té suy thoai khi
GDI c6 két qua tdng trwdng am trong 2
quy gan nhat (-3.3% va -2.3%)

EU Trung Quéc
Thét chat N&i 16ng
3.75% 3.65%

«  Gilr lai suét ky han 1 nam & muc
3.65%; lai suat co ban véi khoan
vay 5 nam tai 4.3%

Két thic va chuyén sang chinh sach
that chat

ECB hwéng vé mirc 1ai sudt muc « PBOC duy tri mirc I suat hién

tiéu 4.0% nham kiém ché lam phat. tai. Cac TC tai chinh duw béo

PBOC sé giam thém 0.25% cho
Nén kinh t& dirc roi vao suy thoai kj ty 1& dw triv bat budc nham kich
thuat (GDP Q4.2022 gidm 0,5%, cau kinh té.

GDP Q1.20223 giam 0.3%).

Ngudn: FED, ECB, PBOC, BSC Research téng hop

.
4 Bdo cdo SVB, Credit Suisse BSC


https://www.bsc.com.vn/Report/ReportFile/4311536?key=23

PMI san xuat: thu hep tai ca
ba nén kinh té

PMI dich vu: M& rong tai ca
ba nén kinh té
BSC danh gia:
Tai My va chau Au: van dang
trong chu ky nang l3i suat.

Chi phi von cao khién hoat
dong san xuat dinh tré.

Tai Trung Qubc, bat chap
CSTT ndi long, cau hang héa
ca & khu vyc trong nwdc va

xuat khau gidm. C3u phan
dich vu van c6 sy ting
trwedng nhuwng cling da cho
thay su suy yéu dan.

CAU KHOI SAN XUAT SUY YEU TAI CA BA NEN KINH TE

Chi s6 PMI san xuat
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% 05T.2023, s6 lwgng DN dang ky
thanh 14p mdi -1.57% YoY, sb
lwgng DN quay tré lai hoat
dong -7.37% YoY. S6 luong DN
tam ngung kinh doanh, DN
tam ngung hoat dong, DN
hoan that thd tuc gidi thé déu
tang, dac biét s6 lwgng DN tam
nglrng hoat dong bat dau ting
manh ké tir thang 04.

05T.2023, vbn dang ky cla
doanh nghiép giam khoang -
25% so vai cung ky.

St dung lao dong cong nghiép
toan nganh -4.81% YoY (ché
bién ché tao -5.12% YoY). Da
tang cla chi s6 si dung lao
dong cd xu hudng giam ké tir
thang 09.2022.

Sy suy giam trong hoat dong
kinh doanh cla cac doanh
nghiép ti€p tuc kéo dai. Cau
khu vuc xudt khiu suy yéu,
tang truwdng tiéu dung trong
nudc cling dang cho thay dau
hiéu chdm lai. Nhirng diéu nay
khién moi trwong SXKD khéng
thuan loi.

50

30

10

-10

-30

1%

0%
-1%
-2%
-3%
-4%
-5%
-6%

Ngudn: GSO, BSC Research 6

mDang ky thanh 1&ap mai (trai)

TINH HINH KINH DOANH CUA CAC DOANH NGHIEP SUY YEU

Tinh hinh doanh nghiép thang 5.2023 YoY%
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m Quay tré lai hoat dong (trai) = Tam ngwrng kinh doanh c6 thoi-han-{irai)

Tam ngirng hoat dong (phai) ® Hoan tat tha tuc giai thé (phai)

Tinh hinh st* dung lao ddng nganh cong nghiép YoY%

L
-4.81%
-5.12%
12/2022 01/2023 02/2023 03/2023 04/2023 05/2023
=Toan nganh ====Ché bién ché tao
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% 05T2023,  tong  mirc HOAT DONG SAN XUAT SUY YEU

BLHH&DVTD dat 2.5 triéu ty
déng, +12.55% YoY. Toc dd
tang trudng clda tiéu dung
trong nudc dang cham lai.

_ ~ n V4 ? by . on AY o
Du lich Viét Nam vin dang Liy ké ban le va dich vu tiéu dung YoY%

tang trwdng tét. 5T2023 tong
lwong khach du lich quéc té va
trong nuwdc la 55.1 triéu luvot, RS
con sO nay sé tiép tuc tdng cao
trong nhirng thang t&i khi vao
mua cao diém du lich. Pay I3
yéu td gitp thuc day tiéu dung JEILA

300%

89.40%

10.74%
I I 12.55%%3.100 5.76%
| e 10° /

100%

0%

Hoat dong san xuat 4 thang Téng ®Banlé mLuutrd+Anuéng ®L®hanh - Dich vy khac
dau nam duy tri tang truong
afm. IIP + PMI YoY%
Chi s6 PMI thang 05.2023 dat L0 o
P .? N ’ 0
45.3 diém, giam tw muc 46.7
diém cua thang 04. 50 \ /\ 6.35% 60
A n 7 [ N N 082% 55
Nhu cau yéu kém (dac biét tu 0%
khu vuwe xudt khau) khién san °/ \-2-05% 50
N ~ v () - 0,
lwvong va s6 lwgng don dat -5% ° ¢ —— ° ;502/'45/0 45
hang md&i déu gidm manh, tu — T
d6 viec lam trong thang 05 (RS 0
OF ullGe el aselals el 12/22 1/23 2123 3/23 4123 5/23
cling giam theo. o o ) )
=—Toan nganh Khai khoang Céng nghiép  ====Phan phoi dién  ====Cung cap nuwodc o PMI

7
Nguén: GSO, BSC Research 7 E.BVE§9



05T.2023, giai ngan von NSNN . ~ o , . )
wéc +18.40% YoY (tuong DONG VON FDI DANG KY THU HEP PA GIAM
duwong 177 nghin ty déng,

bang 25.5% so vdi k& hoach

nam 2023). S ]
" » Liy ké giai ngan von ngan sach nha nwd'c YoY%
05T.2023, von FDI thuc hién -

0.78% YoY, von FDI ding ki JED
cap méi +27.82% YoY, von FDI
dang ki tang thém -59.38%
YoY.

, 20%
Xét trén ké hoach, giai ngan 10%
von NSNN van dang cé téc do
cham. Ly do chl yéu van dén & -
M. Ly Y 12/22 1/23 2123 3/23 4/23 5/23

tir nhitng vwdng mac & khau
phap ly, tha tuc. mTéng ®Trunguwong = Bija phuong

Vé vén FDI, vén FDI dang ky Liiy ké FDI YoY%
cdp mébi van cd sy tang

trwdng tot qua cac thang, du [N
vay, sy suy giam dén tir von [EEEE -

v ;v A . N 0% — —_—
FE)I danAg ky tanguthem lkhlgn oo, ] . ] [ 075
tong von FDI dang ky van .
- 0

30.15%

|

40%

30%

18.40%
15.95%

giam so voi cung ky. Tuy 0% -22.48%
nhién, da giam nay dang thu e

hep. Veé cong ’Eac giai ngan von [

FDI, sO0 vOn giai ngan 0572023 12/22 1/23 2/23 3/23 4/23 5/23
gan nhu khéng thay ddi so vdi mThyc hién mDang ky

cung ky. BSC’
Ngudn: GSO, MPI, BSC Research et




Ly ké 0572023, xuat khau
giam -11.6% YoY, trong khi
nhap khau gidm -17.9% YoY.
Liy ké CCTM wdc tinh xuat
siéu 9.8 ty USD .

VGi s6 liéu vi md thé gidi
dang cho thay xu huwdng tiéu
dung va khu vuc cong nghiép
suy nhiéu kha tang trudng
xuat nhap khau sé nghiéng vé
kich ban tiéu cuc nhiéu hon.

BSC duy tri ha dy bao XNK
2023 & ca 2 kich ban nhu
sau:

Tiéu cwe: XK cé thé gidm -
13.5% va NK giam -16.7%

Tich cuwc: XK cé thé giam-
7.4% va NK c6 thé gidam -
9.3%.
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Ngudn: GSO, BSC Research 9

PA TANG TRUONG XNK SUY GIAM

Xuat khau liiy ké YoY% (Theo thang)

. s immi v b
m |

-139
13% -11.60%

02/23

-11.10%

05/23 04/23 03/23 01/23 12/22 11/22 10/22 09/22 08/22 07/22 06/22 05/22 04/22

Tbng Gia tri xuat khau ® Xuét khau ctia DN FDI ® Xuét khau ctia DN trong nuéc

Nhép khau liiy ké YoY% (Theo thang)

i

-18.50%, ' on -17.90%
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Téng gia tri Nhap Khau m Nhap khau cta DN FDI ® NK - Nhap khau ciia DN DOM

BsC’



DIEN BIEN XUAT NHAP KHAU: TANG TRUONG XK SUY YEU

Tinh hinh xuét khau Ty trong 04/22 05/22 06/22 07/22 08/22 09/22 10/22 11/22 12/22 01/23 02/23 03/23 04/23 05/23

T6ng Gia tri (Thang) 100%

bién thoai cac loai va linh
kién

25.5% 27.2% 20.7% 9.8% 28.2% 10.3% 5.2% -8.9% -16.1% -23.5% 11.3%

17% 33.3%

May vi tinh, san pham dién t&r 16% 14.7% 15.2% 6.7% 16.5% 7.9%

Hang dét, may 10%  28.2% 22.5% 17.0% 18.1%- 19.6%

May moc va thiét bi 10%  21.6% 46.1%- 41.0% 43.8% 40.3% 7.5%

Giay dép cac loai 6% 17.4% 7.1% 19.2% 62.6%- 109.4% 21.3% -4.4% -8.5% -1.0%
Tinh hinh nhap khau Ty trong 04/22 05/22 06/22 07/22 08/22 09/22 10/22 11/22 12/22 01/23 02/23 03/23 04/23 05/23

T6ng gia tri (thang) 100% 4.9% 6.5% 6.8% -7.6%

May vi tinh, san pham dién t&r 24% 10.0% 2.6% -3.0% 0.2%

May moc va thiét bi 14% = -3.0% -4.5%_ 4.0%  -5.0% -11.4% 0.4% -14.5%

Ek)l':: thoai cac loai va finh 6% - 3.9% -1.4% 4.9% -4.8% -13.0% -0.8% -17.2% -38.0%

Vai cac loai 4%  2.9% 5.9% -6.2% -6.7%- 13.3% -13.4% -20.1% 0.9% -20.8%

Sit thép cac loai 3% -4 7%- 21.0% 2.4% -9.0% -23.9% -20.9% -11.7% -6.7% 6.2% -13.9% -28.2%

Ngudn: GSO, BSC Research 10 Ty trong: Trung binh ty trong theo thdng cta cdc hang héa trong khodng thdi gian trén bdng BSC
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PA TANG LAM PHAT ON PINH

Lam phat

CPlI thang 05.2023 tang
+2.43% YoY, CPl binh quan
0572023 I3 3.55%. Téc do
tang suy giam do:

Giad xang dau giam manh so
v@i cung ky.

2 7
1.5 6
BSC duy tri dw bao CPI cudi S
ndm 2023 3.1% trong KB [REKEEEE ’
tich cuc va 4.5% trong KB = s
tiéu cuc. Cac gia dinh chinh: 05 I S
i < Y ‘ 3 >
(1) Gia dau Brent trung binh 0 Al Z_L?
dao dong quanh ngudng 70- N 2
90 USD/thung. 0.5 I .
(2) Gid logn nam trong vung 4 )
50 — 70 nghin VND/kg.
. s « A , P ) 1.5 )
Gia dién udc tinh tang 7% '
so v@i cubi nam 2022. 5 2
A > > ) W) Q Q N " Vv v >
¥ ¥ Q¥ > Q> Qv Qv Qv Qv Qv Qv Qv
B K K | K (O I R
E | am phat cung ky thang (MoM) Lam phat cung ky nam (YoY)

Ngudn: Bloomberg, BSC Research 11



LAI SUAT LIEN NGAN HANG DUY TRi SWAP AM

% L3i suat O/N lién ngan hang
trung binh & mic 4.79%
trong thang 05. Tinh t&i cudi
thang 04, tin dung tang
2.06% YTD. Bén canh do,

L3i suat lién ngan hang O/N (%)

hoat déng tin phi€u bom 7.0 250
rong 5 nghin ty déng trong 6.0 59— 563 565 g 43 503 500 _
thang 05. Thanh khodn hé i 450 4:63 =T o,
thong ti€p tuc chiu ap luc tir N 341 79 >
“ " A 3.0 100 ¢
dong USD tang manh. Viéc 20 £
SBV ha l3i sudt thém 0.5% 10 142 S
cling d3 khién murc 13i suat 0.0 0-44 0

5/22 6/22 7122 8/22 9/22 10/22 11/22 12/22 1/23 2/23 3/23 4/23 5/23

qua dém suy giam kha ro

rang vao cudi thang 05. Khéi lvong O/N VND (phai) Lai suAt O/N VND (trai) ~ ==L3i sudt O/N USD (trai)

CPI cot I6i tang +4.54% YoY
trong thang 05. CPI c6t I6i

Hoat ddéng giao dich tin phiéu ctia SBV theo tuin

ti€p tuc di ngang cho thay xu Ngay bat dau Ngay két thuc Gia tri hut Gia tribom  Gia tri bom rong
hudng thi gia leo thang da EEEREE 03/04/2023 07/04/2023 0.00 4,398.93 4,398.93
ding lai. Tinh trang lam phat REEREL 10/04/2023 14/04/2023 986.48 66,781.34 65,794.86
6n dinh dang Ung h¢ chinh EEEIEIE 17/04/2023 21/04/2023 29,591.92 7,285.88 -22,306.04
sach giam I3i suat nham kich Ry, 24/04/2023 28/04/2023 6,819.29 23,920.82 17,101.53
cau tdng trudng kinh t€ cla ETEHEFE! 01/05/2023 05/05/2023 4,398.93 1,757.18 -2,641.75
SBV. Tuan 19 08/05/2023 12/05/2023 60,572.26 5,814.01 -54,758.25

Tusn 20 15/05/2023 19/05/2023 7,103.55 20,000.00 12,896.45

Tusn 21 22/05/2023 26/05/2023 0.00 49,547.41 49,547.41

BSC”
Nguén: Finnpro, SBV, BSC Research 12 BIOV SECURITIES JSC



% Ty gid USD/VND duy tri & T? G|A 6’|V|0’C 6N DINH

Dién bién VND

m&rc 6n dinh trong thang
05.2023.

Cac yéu to giup ty gia
USD/VND 6n dinh:

Du lich Viét nam tang trudng

tot. 0572023, Viét Nam dén °
4.6 trieu lugt khach quoc té 4
(~“60% k& hoach nam 2023). 5
Dy bao trong nhitrng thang 2
cao diém du lich, luong .
khach qubc té sé con tang 0
hon nita, cdu ndi té tang lén ;
la yéu t6 giup ty gia on dinh. < -2 <
Viét Nam van dang xuat siéu. * , *
-4
BSC danh gia ty gid USD/VND
dén cudi nam 2023 cé thé . 1
dao dong trong murc 23,400-
23,700.
8 0
Du trit ngoai hoi hién tai cla
Viét Nam uwdc dat khoang 10 1
95.33 ty USD, tdng 565 triéu 11/22 12/22 1/23 223 3/23 4123

USD so vdi thang 04.2023.
m— DXY (tréi) VND/USD (phai)

,
Ngudn: Bloomberg, BSC Research 13 E.BVE§9



BUC TRANH VI MO

Liy k&
%YoY )

Liy k&
%YoY T

04/22 05/22 06/22

07/22 08/22 09/22

6.54% 9.69% 11.71%

7.64% 9.83% 11.27%

5.15% 15.75%

10.53% 34.70%

-0.61% 2.54%

15.99%

13.69%

%YoY

%YoY <

Liy ké_J
%YoY

FDI Dang ky

7.51% 8.34% 8.73%
8.28% 9.24% 9.66%
6.58% 5.52% 6.03%

2.45% 4.08%

-19.79% -23.31%

6.35% 6.80% 7.54%

4.50% 5.79% 5.56%

51.2 52.7

12/22 01/23 02/23 03/23 04/23 05/23

14.99% 14.75% 1.

9.44% 9.59%

10.39% 10.36%

16.45% 16.33% 17.26%

15.70% 14.85% 15.46%

7.64% 7.83% 8.85%

-13.94%

05/20 06/20 07/20 08/20 09/20 10/20 11/20 12/20 01/21 02/21 03/21 04/21 05/21 06/21 07/21 08/21 09/21 10/21 11/21 12/21 01/22 02/22 03/22
zz:glé hang héa + Dich vy tiéu -3.90% -0.80% -0.40% -0.02% 0.70% 1.27% 2.03% 2.62% 6.42% 5.49% 5.10% 10.02% 7.58% 4.89% 0.69 -3.76% 1.26% 1.66% 4.44%
Ban Ié hang héa 1.20% 3.40% 3.60% 4.00% 4.80% 5.44% 6.22% 6.78% 865% 7.83% 6.84% 9.77% 7.83% 6.16% 3.19 0.15% 4.35% 3.10% 5.76%
Lwu trd + An udng - -18.10% -16.60% -16.40% -15.00% -14.70% -13.72% -12.97% -4.13% -4.30% -2.97% 10.14% 4.60% -2.68% -11.77 -11.95% -1.76% 1.18%
Lir hanh -54.10% -53.20% -55.40% -54.40% -56.30% -57.66% -58.60_ -49.17% -48.22% -51.76% -58.81 -35.65% -10.95% 1.86%
Dich vy khac -11.80% -7.40% -5.90% -5.70% -5.60% -5.40% -4.76% -4.03% 7.31% 3.00% 3.90% 14.95% 10.90% 4.38% -4.23% -13.65% -8.13% -5.87% -2.53%
Chi s8 san xuét céng nghiép 0.98% 2.80% 2.55% 2.16% 2.37% 2.74% 3.07% 3.35% 5.69% 9.96% 9.92% 9.27% 7.94% 5.56% 4.14% 3.31% 3.63% 4.76% 2.39% 5.38% 6.44%
Khai khoang -8.07% -7.87% -7.81% -6.96% -7.40% -8.11% -7.13% -7.81% -8.23% -5.66% -6.99% -6.00% -6.30% -6.24% -6.37% -6.97% -6.01% -5.81% -4.64% -2.78% 1.00%
Céng nghiép ché bién ché tao 2.24% 4.60% 4.22% 3.68% 3.79% 4.21% 0.047 4.93% 10.35% 8.04% 12.69% 12.59% 11.55% 9.92% 7.01% 5.47% 4.49% 4.78% 6.01% 2.82% 6.12% 7.04%
Phén phdi dién 259% 2.04% 2.10% 1.99% 2.79% 3.21% 3.23% 3.07% 4.25% 2.53% 6.55% 8.33% 8.60% 822% 6.62% 4.34% 4.07% 3.77% 4.93% 5.09% 6.49% 7.10%
Cung cdp nuéc 2.88% 2.77% 3.30% 2.90% 3.30% 4.13% 3.98% 4.25% 4.84% 7.34% 6.82% 5.55% 4.42% 3.60% 3.38% 2.99% 2.72 2.46% 5.25%
PMI - 51.1 47.6 45.7 52.2 51.8 49.9 51% 51.3 51.6 53. 53.1 44.1 45.1- 52.1 52.2 52.5 53. 51.7 51.7
—
Xuat khdu -0.90% 0.21% 1.46% 2.37% 4.07% 4.78% 5.30% 23.25% 22.01% 28.30% 30.72% 28.40% 25.50% 21.20% 18.75% 16.62% 17.53% 18.97% 1.61% 10.21% 12.89%
Nhép kh3u -4.81% -2.99% -3.18% -2.44% -0.78% 0.35% 1.50% 25.87% 26.29% 30.80%_ 33.76% 30.54% 28.20% 27.54% 26.48% 11.46% 15.92% 15.93%
FDI Thyc hién -8.22% -4.95% -4.08% -5.10% -3.23% -2.53% -2.38% -1.96% 4.14% 2.04% 6.49% 6.80% 6.72% 6.82% 3.75% 2.03% -3.49% -4.11% -4.20% -1.20% 6.80% 7.20% 7.80%
19.90% 17.53% 21.20% 11.37% -1.82% -5.09% -3.22% -6459%- -12.88%- 13.70% 16.45% 12.37% 3.49% 11.64% 22.28% 15.76% 10.99% 15.19% -7.66% -14.01% -21.97%

Téng trwéng tin dung

Tong phwong tién thanh toan

Lai suat O/N

L&i suat huy ddng binh quan
. 2 z

Ty gid

CPI co’ ban

CPI

—

_ 11.00% 12.17% 12.91% 12.71% 13.99% 15.21% 15.42% 15.19% 15.26% 14.98% 14.07% 14.24% 14.64% 13.61% 15.56% 15.86%

12.58% 12.69% 13.22% 13.74% 13.90% 13.98%

6.18% 6.13% 5.63%

-0.57% -0.45% -0.16%

2.54% 2.45% 2.31%

2.40% 3.17% 3.39%

-
Gidi ngan vén ngan séch liiy ké

Thu NSNN

Chi NSNN

16.83% 19.77% 28.26%

5.83%

-0.13%

2.16%

3.18%

5.60%

-0.08%

1.97%

2.98%

5.13%

-0.10%

1.88%

2.47%

14.16% 14.53% 13.42% 14.57% 14.82% 13.75% 13.70% 12.74% 12.13% 11.69% 11.17% 10.66% 12.67% 11.58%
1.14% 0.96% 0.77% 0.65% 0.65% 0.63% 0.81% 1.39% 2.76%
535% 5.03% 5.00% 5.18% 5.00% 5.00% 5.00% 5.00% 5.00

-0.28% -0.32% -0.75% -0.96%- -1.59% -1.01% -0.81% -0.95% -1.65% -1.82% -1.84% -1.75% -1.18% -1.67% -0.86%

1.61% 0.19 0.79% 0.73% 0.95% 1.13% 1.14% 0.99% 0.98% 0.74% 0.50% 0.58% 0.67% 0.66% 0.68%

1.16% 2.70% 2.90% 2.41% 2.64% 2.82% 2.06% 1.77% 2.10% 1.81% 1.94% 1.42%

12.26%

2.24%

-0.99%

1.09%

2.41%

11.29% 10.27%

9.97%

1.89% 1.59% 0.42%

5.00%

-0.37% 0.64% 1.19%

2.64% 161% 1.98%

1.47% 2.86% 3.37%

-11.65%

16.06% 17.33% 17.28%

13.63% 13.61% 12.97%

10.19% 10.54%

8.95%
1.78%
5.03% 5.03%
1.73% 2.93%

2.63% 3.06%

3.14% 2.89% 3.94%

4.26% 2.78% 2.14%

24.53% 10.60% 13.03% 16.31% 14.22% 10.21% 5.57% -0‘43_ 8.62% 10.36%

15.75% 16.79% 15.60% 13.87% 11.22% 7.65% 10.18% 3.49% 19.54% 12.94%

-3.61% -4.80% -5.31% -5.89% -7.47% -8.79% -7.36% 9.91%- 10.08%

10.58%

14.09%

-1.32%

9.12% 9.51% 10.12%

3.16% 1.29% 2.68%

11.92% 16.87% 19.58%

19.89% 20.31%-

3.96% 4.17% 5.41%

12.97% 13.87% 12.77% 12.55%

10.09% 11.40% 10.48% 10.74%

37.34% 31.57% 28.44% 25.80% 22.10%

113.43% 124.36% 119.84% 109.42% 89.40%

17.59% 16.45%

-1.76%

-4.45% -2.79% -3.55%

-2.08% -2.45%

0.45% 0.82%

5.52% 6.35%

47.7 46.7 453

-14.67% -15.36%

-2.17%

-1.18%

-0.78%

-41.85% -35.84% -22.48%

3.35% 2.81%

18.31% 18.09% 17.86% 18.40%

6.05% 7.71% 6.40% 10.86%
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DU BAO 2023-2024

7YR AVG 2022 Scenario 1 Base Scenario 2 Consensus 2023
(15-21) 2023 2024 2023 2024 2023 2024 Min Max
GDP (YoY%) 5.6 8.0 5.4 6.0 5.5 6.2 5.8 6.5 4.0
CPI (YoY%) 2.6 4.6 4.5 4.2 3.7 3.5 3.1 3.2 3.0
XK (YoY%) 12.3 10.6 -13.5 12.4 -11.5 12.7 -7.4 12.9
NK (YoY%) 12.5 8.4 -16.7 11.8 -13.8 12.0 -9.3 12.2
LS diéu hanh(%) 5.79 6.0 5.5 5.0 5.0 4.5 4.5 4.5
USD/VND 22,784 23,408 23,700 23,400 23,500 23,200 23,400 23,100 23,000 23,800

* Chinh sach tién té: N&i léng kich cau kinh té
* Chinh sach tai khéda: Gia tri dau tw cong hang ndm cao nhét
e Xuat nhap khau : Gidm khi ting trudng kinh té toan cau suy yéu.
« Ty gia: On dinh chénh l&ch I3i suit hop Iy + du lich phuc hoi



.......

7‘ N!Q')
""‘"‘lr-’}} "'
o bl

HI TRU’O’NG THANG 05. 2023 1
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VN-Inde/x tién sat den ngwdong 1,080 diem |
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KICH BAN 1

Trong béi canh khé khan trong nwdc cling nhu tinh hinh vi mo trén
thé gidi con nhiéu bat 6n, NHNN d3 quyét dinh tiép tuc gidm LSPH
nham ho tro cho nén kinh t&. Bén canh do, birc tranh KQKD Q2
duoc ky vong s& khdi sac hon sau khi nhiéu nghi quyét, quyét dinh
quan trong dugc thédng qua va cac chinh sach dan dwgc thdm thau
vao nén kinh té. VN-Index ky vong s& tiép tuc duy tri nhip tang diém
tot tlr T05/2023 dé quay tré lai ving 1,100 — 1,150 diém cung thanh
khodn tiép tuc dwoc cai thién bén canh dién bién cla khdi ngoai tich
cuc hon sau khi ban rong lién ti€p 02 thang gan nhat dat trong béi
canh thé gidi khdng co cac su kién qua tiéu cuec.

KICH BAN 2

FED duwoc dy bdo co thé sé ti€p tuc duy tri CSTT that chat khi kha
nang ti€p tuc tdng thém +25bps trong cudc hop T06/2023 dang &

murc khd cao. Mat khac céc rdi ro trong hé théng ngan hang Hoa Ky
van khé luong khi méi trwdng 13i suat cao chua cé dau hiéu ha nhiét
diéu nay cé thé khién khdi ngoai va cac ETF ch( dao trong nwdc cé
thé s& ti€p tuc duy tri trang thai ban rong. Bén canh dé, su giam toc
cta nén kinh té Trung Quéc va cac rdi ro trong linh virec BDS khién
tdm ly NDT tr& nén bi quan hon, VN-Index cé thé quay tré lai vung
1,050 — 1,060 diém va tich Iliy 6n dinh.

DU BAO THANG 06.2023

[ VNINDEX, D, INDEX  01078.39 |H1079.10 L1071,48 C1075.17 -2.88 (-0.27%)

® Thi triiing Dong clfa

MA (20, close, 0) 4

64 10582230
GTA361N 726,621
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Ngudn: Tradingview, BSC Research
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% DU chua thodt khoi xu hucng P/E VN-INDEX TIEP TUC & MU'C HAP DAN TRONG KHU

giang co, tich Iy, nhung TTCK N .
Rt as o aeaazl VUC CHAU A
dé thdm dinh cac tin hiéu rd

ca diém s6 va thanh khoan. Thj
P/E ratio VNindex P/E Viét Nam so v@&i khu vuc
rang hon vé kinh té€ vi moé va

trwdng van can thém thdi gian
KQKD cutia doanh nghiép. 20.00 .

loat chinh sach hd tro clia Chinh

4 N " A
Da tang cha TTCK dén tir mot EERN ’/_\ _y

ph( d3 gidi quyét mot s6 diém [EEERE 20
nghén cla n‘{en kinh té cling nhu 1700 m
dan |3y lai niém tin cda nha dau '
tw. Dong thoi, dong tién trong IRt \_\T \ 15 14.32
nuwdc cdé dau hiéu quay trd lai
kénh chirng khodn trong boi REE 14.32
canh 13i suat cé xu hudng giam. 00 10
VN-Index va HNX-Index Ian luot /\
ting +3.32% va +7.04% so véi [RERY ‘~' ;
dau thang.
12.00 A
P/E VN-Index két thic TOS & | \/\/\/
muirc 14.32 |an, tdng 25.5% so RAEW 0
VO T04. P/E V-Index xEp the EEEEEEE R R R R R
11 cla chau A, trong khi P/E [ 5 o o N N A S i o iuxicacwbiixazenz
HNX-Index & muc 21.14 [an - R IR IR S8ch"E"23%2:g%2288¢°
ding thir 4 khu vyc. FNI N A A S AN © I 25 28 L
P/E VN'lndeX du, ba'o Vén déng = Price Earning Ratio (P/E) == P/E Average 5 years e +1 STDEV -
trong vung 14.5-15 trong kich ——— -1 STDEV +1.65 STDEV -1.65 STDEV
ban tich cuc khi VN-Index quay ..
tré lai vung 1,150 diém. Ngudn: Bloomberg, Fiinpro, BSC Research 18 E“BVE§9




K&t thic T05/2023. &6 10/11 10/11 NHOM NGANH CAP 1 TANG PIEM

nhdm nganh cdp 1 tang diém.
Thanh khoan cai thién trong

ntra cudi thang 5 va nhirng Dién bién nganh Nganh %MoM + P/B
thong tin tich cywc ho trg da
tang cha thi truong. 125 ) o
Cong nghé théng tin 8.14% 17.56) 12.71% 2.99 8.33%
Nhom nganh Dau khi va CNTT [
13 02 nhém ngénh cé murc téng Cong nghiép 6.13% 15.17] 12.45% 1.68 3.70%
» L .
an tuong nhat lan luot 8.21% [EEE D3u khi 821% 836 11.02%4 122  6.09%
va 8.14%.
o . 95 : A
Nhém nganh Hang tidu dung Dich vu tiéu dung 6.02% -54.29 23.64% 3.23 3.86%
cd xu hwdng giam nhe & mirc | , ,
s ° Dwoc phdm va Y té 6.31%  13.04  1.24% 1.63  3.16%
giam -0.27%.
7 Vd \ 4 75
Coé 6/11 nhém nganh cé P/E Hang tiéu dung -0.27%  18.16  6.89% 222 -1.77%
cao hon muc P/E thi trwong o
gdm Vién théng, CNTT, Nguyén Ngan hang 2.30% 8.5  2.78% 149 -1.32%
vat liéu, Hang tiéu dung, Tai 55
i, D el Nguyén VAt Lidu 5.78%  20.52 12.93% 1.2  4.35%
Vi 5 L]
45
Vv Vv v v Vv v v Vv > %) i i 9 9 9
O;\/\q, 0)0\"1, %\’\'1, ’b\,\m %Q\q, %\’\'\, %0\'\, ’b\,\m %\/\q, ’&\'\, ’b\'\% %Q\q, Tai chinh 5.94%) 16.28 10.30% 1.53 5.52%
R A R S N U P S OMIRC S
— et o Tién ich cdng dong 3.72% 1149  5.03% 178 1.71%
Hang Tiéu dung Duoc phdmva Y té Dich vy Tiéu dung
e— \/i&n thong @ Tién ich COng déng T3 chinh
——Ngan hang —— congnghé Thong tin Vién thong 7.63%  29.41 34.97% 2.34  6.36%

Bsc’
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~n P4 AN " ?
V6n hoéa toan thi truong VON HOA 3 SAN 'DAT 5.6 TRlEU TY
T5/2023 tang 4.29% so VOi
T4/2023. Thi trwong khéi sac
v3i thanh khoan ting vao cudi
thang khi nhan duwoc nhiéu
thdng tin tich cwc vé chinh

Thanh khodn T05 tang 12.95% Vén héa toan thj trwdng ting 4.29% MoM

sach. 1,200,000,000 1,090 7000  15.0%
Thanh khoan thang 5 cé xu
hudng tang so vdi thang 4, cu 1080 6,500
0 - . o 1,000,000,000 . 10.0%
thé, thanh khoan 3 san tang :
12.95% nho moét s6 thong tin 1,070 6,000
vé f:hlnh sach ho trg cua Chinh £00,000,000 o
phu. 1,060 5500
GTGD binh quan T5/2023 trén ./I\
3 san dat 14,522 ty |G N 1050 5000 - 0.0%
dong/phién. |/'\| ./'
A
Thanh khoan du bao dao dong |G I ’n\‘/n 1,040 4,500 .
) . : A /000, - -5.0%
o mic 0.6-0.7 ty USD/phién
trong kich ban hudng dén vung 1030 4,000
1,090 - 1,110 diém. 200,000,000 - -10.0%
1,020 3,500
0 1’010 3,000 T T T T T T T T T T '15.0%
¢ %) > > > (o) ¢ ¢ ¢ >
R I I I I S P N A I S I T R Ay O R ) A T
Qcc,\,\' 'Q/\'\, ,\ib\q/ q/v\’]’ ,ﬁb\’\, &\’\, ,\(;,\’\' ,\/o,\’\' ,ﬁ,,\q’ ,b»\,\q’ ")\ ’\,\ '\/\ ,\’/\z\ ,\/\,\ \9\ °)\ Q" AV o <')\
I I G AP G A U
= Thanh khodn = VN-Index V6n héa (Trai) ——9% MoM (Phai)

BsC’
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Khéi ngoai ban rong 3,077 ty
trong thang 5. Khdi ngoai tiép
tuc ban rong, tao tam ly lo ngai
trén thi trwong.

Ban rong trong thang 5 nhung
NDTNN van dang mua rong
27,309 ty dong trong 12 thang
gan nhat.

STG, VIC va FPT la 3 ma duwoc
khéi ngoai tap trung mua rong
nhiéu nhat lan lvot 1,284, 332
va 310 ty dong. O chiéu nguoc
lai CTG, EIB va VNM la 03 ma
ban rong véi gid tri I&n nhat 1an
lwot la 865, 778 va 735 ty
dong.

Cac ETF c6 phan kém sbi dong
khi xudt hién trang thai rut
rong vao TO5.

Pong thai rdt rong cda khdi
ngoai cd thé dén tir két qua
kinh doanh quy 1/2023, ciing
nhuw swap |3i suat gilra |3i suat
lién ngan hang VND/USD am.

NDTNN BAN RONG TRONG THANG 5

NDTNN mua rong liy ké

? A V' Gia’ tri Gia’ tri
27,309 ty dong trong 12 thang : :
(ty déng) (ty dong)
35,000
STG 1,284.75 CTG -865.78
30,000
VIC 332.06 EIB -778.66
25,000
27,309.32  fepy 310.85 VNM -735.99
20,000
\VRE 236.10 NVL -334.25
15,974.82
15,000
' 12,833.87 HPG 209.11 DPM -284.89
16,000 VHM 194.50 VPB -283.73
000 67 378733 259.90 POW 162.50 MSN -243.01
I 1,106.13 I I
- B r, - KDH 105.90 STB -230.20
(404.34) . (639.27) I
(5,000) (3,054.68) (3,076.81)  |PVD 91.84 KBC -194.48
g U L G
SO I N 2N S L SO T SO -1 HDG 74.05 SHB -177.77
W Gid tri rong NN (LHS) Lly ké 12M (RHS) Bang gia tri mua ban rong khoi ngoai trén HOSE trong T05/2023

Ngudn: Bloomberg, BSC Research 21
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X/

%+ Khoi NPT cd nhan trong nudc

NDT CA NHAN TRONG NU'GC TIEP TUC GIAO DICH

RIS SOl DPONG TRONG THANG 5

dong trong TO5 vdi ty trong
87.06% - tang 1.69% so vai T04
— cao hon so vd&i trung binh 12
thang (82.22%)

Ty trong giao dich cta NPT tb

GTGD cua NPT ca nhan trong nwéc

GTGD binh quan ngay HDTL

tang 1.69% so v@i T4/2023

T05/2023 giam 14.42% MoM

100%

. ; . A . 70,000 50,000
chirc trong nwdc TO5 ghi nhan 90% , 8556% 8688:; . 85.37% 5/-06%
.2 ;. N ~ 82.19% 40%
giam 0.51% so va&i T04 va thap . 78.60%  79.27% 45,000
’ \ , o 60,000
hon muc trung binh 12 thang. 73.22%
2 g c > ’ 40,000
Ty trong giao dich cua NDT ca 70%
nhan va t6 chirc nudc ngoai oo 50,000 35,000
déu cod xu hudng giam trong ’
TO4 va cung & muic thap hon 50% 40,000 20000
trung binh 12 thang. o 25,000
Thi trwong phai sinh T5 ghi 20,000
nhan sy suy giam so v&i TO4 30% 20,000
khi GTGD binh quéan/phién va s 000
AN 2 , s .2 AN % 20,000 !
hop d6ng mé& cé mirc giam lan 20%
lwot 1a-14.42% va -12.74. 10% 10,000
GTGD bg/phién trong TO4 dat l HHN l l l | l |_ 1R 10,000
16,634 ty dong va hop dong 0% >0
: . i PN DD D P DD PP
mao (Ol) @ mirc 50 nghin hop &7 T T DTS S S & S
% x N 2 B RS RS )
dong. TTPS Van ChU’a CO dU '\\Q '\\Q '\\Q '\\Q '\\Q’b,\‘QQ,\‘(‘Q«‘("bo«‘("bo,{(‘o,{(\o,\‘(\o,\‘(\’bo ’19'{)’ ’19'9/ '19’0, %Q’O’ ’_\9'{)/ f@'{)’ ’19'{)' %Q'D/ '19"{:) 6\?) ’_\9'\?) '\9'{? ’19'{:’
doéng luc dé sb6i dong nhu cac o , o NI R IP NP I PP PSP I
iai doan tru’é’c dé ® Ca nhan trong nwdc m Ca nhan nwéc ngoai
g . ; m T4 chirc trong nwéc m T6 chirc nwéc ngoai mmmm GTGD/phién (Phai) Hop ddng mé BQ (Tréai)

BsC’
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% Hoat ddng phit hanh trai phiéu KHONG CO TPDN BUQC PHAT HANH THANG 05.2023

doanh nghiép trong thang 5
ti€p tuc tram lang tr& lai khi

khéng ghi nhan dot trdi phiéu S6 lwong Trai | Thoi gian dao

hanh. Viéc phat hanh tri phiéu UL T Ciiiatan
huym dong Vf)n > cu.aA dofnh 60,000 120% Théng 6_22 65 5.2 45,896
nghiép dang c6 dau hiéu chitng )
lai Thang 7_22 69 9.6 18,530
TOng gia tri TPDN riéng |é phat [y 100% [Thang8_22 48 4.6 22,687
hanh trong 5 thang dau nam
giam gan 80% so v&i cung ky Thang 9_22 46 5.0 17,776
Hﬁoat qong c,iam‘ phan‘ gilra cac NEREES 80%  fthang 1022 3 4o 335
td chuc phat hanh va cac trai
chd van dang dién ra tich cuc, Thang 11_22 6 4.8 1,935
da co thém nhirng TCPH dam [EME 60% ]
. . n “ . Thang 12_22 17 6.6 5,399
phan thanh céng vé gia han
thoi han trai phléu va da co Thang 01_23 3 11.9 300
bao cdo chinh thirc trén HNX. 20,000 40%
Thang 02_23 9 4.6 2,205
10,000 20% Tha ng 03_23 14 2.6 26,866
I 2,000 Thang 04_23 1 5.0 2,000
— - H “ 0% [Thang 05_23 0 0 0
A/ (2 A’D/ %’Q’ Q’?/ &’O/ A’D, 0’/{} ’}?) Q’ib ’}?’ ’1,
> & / N / 3 (’/ 3 7/ & / Q
B FTS T TS SRR Tong 383 197,522
EE Gid tri phat hanh (Trai) Ty I& GD thanh céng (Phai)

.’
Ngudn: Fiinpro, BSC Research 23 BSC
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DU BAO 2023

T05/2023 T06/2023

VN-Index
Xu hudng
Xac sudt xay ra

Index

Nhém nganh can chiy

Mot sd chi tiéu khac
P/E
Thanh khoan 3 san/phién (ty USD)

Thanh khoan ty VND/phién

(
(
(
(

KB1 (Tich cwc) KB2 (Tiéu cwc)
Tang diém Gidm diém
50% 50%
1,080-1,100 1,030 va thap hon

1)Nhém c6 phiéu dau tv cdng

2)Nhém huwédng loi khi Trung Quéc mé clra
3)Nhém Tai chinh, bao hiém, CNTT,
4)Nhom nang lugng tién ich.

11.5-12

0.6-0.7

14,000 - 15,000 ty/phién

KB1 (Tich cuc) KB2 (Tiéu cyrc)
Tang diém Gidm diém
40% 60%

1,090-1,150 1,050 - 1,060

(1)Nhom cé phiéu dau tuw cdng

(2)Nhém Tai chinh, bdo hiém, CNTT,
(3)Nhdm nang lugng, tién ich.

14.5-15

0.6-0.7 0.5-0.55

15,000 - 16,000 ty/phién 12,000 - 13,000 ty/phién

BsC’



CAC YEU TO ANH HUONG THANG 06.2023

Su kién

Tac dong dén TTCK

¢ Qudc hoi ban hanh nghi quyét vé cac van dé quan trong lién quan dén linh virc ngdn hang, bat dong
san, giam thué va tinh hinh phat trién kinh té - xa hdi, ngan sach nha nudc.

% Trong T05/2023 Chinh phd dd ban hanh nhiéu nghi quyét, quyét dinh, chi thij lién quan dén nhiéu linh
vuc quan trong nham thdo g& kho khin, ho tro doanh nghiép thic day tang trudng kinh té

¢ Sau quyét dinh ha LSPH, Chinh phu ban hanh céng dién s6 470/CD-TTg ngay 26/05/2023 theo d6 yéu
cau NHNN quyét liét chi dao gidm LSCV; SBV ban hanh chi thj 02 co ciu thi gian trd no va gilra nguyén
nhdm no dé thdo g& khé khan cho doanh nghiép va ngudi dan.

+* Dién bién dong tién khoi ngoai, ky co cdu danh muc cta cac ETF ngoai cé quy mé I&n (FTSE, Vaneck)
bén canh trang thai mua/ban rong cta cac ETF chinh khac trén thi trwong

% Théda thuan tam thoi vé tran no cong dat dwoc vao ngay 27/05 tai Hoa Ky phan nao lam xoa dju tadm ly
lo ngai vé mot cudc khing hodng kinh t& quy mé I&n tuy nhién trong cudc hop T06 sdp tdi nhiéu kha nang
FED s& ti€p tuc duy tri CSTT that chdt nham dat dwoc muc tiéu lam phat d3 dé ra

% Nén kinh t& Trung Qudc c6 dau hiéu mat da sau su bung nd trong Q1/2023, sau khi cac s6 liéu vi md
gan nhat khéng dugc nhu ky vong, bén canh méi lo d6 v& tai mot s6 doanh nghiép BDS dang gia tang

% Cudc xung dot Nga — Ukraine ti€p tuc cing thang khi Tong thdng Nga cho rang Ukraine dang “de doa
ngudi dan Nga” khi cac cudc tap kich lién ti€p xay ra tai thi dé6 Moscow. Ddng thai leo thang cing thang
khi Phan Lan d3a chinh thic gia nhdp NATO vao T04/2023 va Thuy Dién dwoc phé chuin tw cach thanh

vién trudc hoi nghi thuong dinh NATO. .

% Tao co s& tién dé dé ho tro cho nén kinh
té, thuc day tdng trudng

% Thdo g& diém nghén trong co ché chinh
sach, tao dong luc phat trién

% Doanh nghiép nguwdi dan duoc hod tro, thi

trudng cd thé sé tich cyec hon.
¢ Tac dong dén thanh khoan, xu huwdng

»Tac dong dén bat 6n hé théng tai chinh
toan cau, dong tién NDTNN trén cdc TTCK,
quan diém diéu hanh CSTT cla cdc NHTW

% Pong luc ting trwdng kinh té cho khu vuc
va thé gidi bi cat gidm trién vong

% Gay tdm ly bat én, anh hudng dén an ninh,

an toan khu vuc va thé gidi.



CHIEN LU'QC PAU TU THANG 06.2023

Trong bdi canh lam phat tai Hoa Ky van con cach xa muc tiéu d3t ra, nhiéu quan chirc FED dang cé nhi*ng quan diém déi
lap vé quyét dinh mrc I3i sudt didu hanh trong cudc hop FOMC dién ra vao thang 06/2023. Khong loai trir khd nang, FED cé thé sé
ti€p tuc tdng 13i suat [an th 11 lién ti€p néu bdo cdo lam phat va dir liéu viéc [am cda nén kinh té chwa dat duwoc nhu ky vong. Do
dd, moi trwong 13i suat cao s tiép tuc dwoc duy tri va ky vong vao viéc dao chiéu chinh sach ngay trong nam 2023 sé khoé xay ra
nhw nhan dinh cda modt sb t6 chirc. Theo sau van dé tran no céng cla Hoa Ky, rdi ro trong Iinh vuc bat dong san thwong mai tiép
tuc 1a tdm diém chu y cla gidi dau tu.

Bén canh dé, nén kinh t& Trung Quéc dang cd dau hiéu mat da sau Quy 1/2023 ting trwdng an twong déng thoi cac to
chirc 1&n dang danh gia linh vuc BDS tai Trung Qudc bat dau xuat hién nhitrng rdi ro, cé nguy co v& no & modt sé doanh nghiép va
ha du bdo trién vong vé sy tang trudng kinh té trong 2023 d8i v&i nén kinh té I&n thir 2 thé gidi. Diéu nay sé& tiép tuc la thich thirc
cho nén kinh té toan cau trong giai doan hién tai.

Trwdc sy chi dao quyét liét cha Chinh phd nham gidm 13i suat cho vay, thdo g& khé khan cho cac linh vuc quan trong,
day nhanh tién do giai ngdn dau tu cdng nham tao diéu kién tdi da dé ngudi dan, doanh nghiép hoat dong san xuat kinh doanh
gbp phan hoan thanh muc tiéu tang trwdng kinh té - cdc doanh nghiép duoc ky vong sé tirng buwdc vweot qua kho khan va ghi nhan
KQKD Quy 2 c6 phan tich cuwc hon so véi giai doan dau nam. BSC tiép tuc khuyén nghi mét s6 nhdm nganh bao géom: (1) Nhdm cb
phi€u dau tu cong (2) Nhém Tai chinh, bdo hiém, CNTT, (3) Nhédm nang luvong, tién ich. Trong thoi diém cac ETF dién ra dot co cau
nha dau tu can chld y quan sat dong thoi ti€p tuc theo sat dién bién cta khdi ngoai.

Tham khdo cdc bdo cdo: Bdo cdo Vi md thj trwérng 2023 (Link); Bio cdo trién vong nganh Quy 2/2023 (Link); Bo cdo
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dau tu céng (Link); Bdo cdo trién vong nganh dién (Link) e


https://www.bsc.com.vn/Report/ReportFile/4174520
https://www.bsc.com.vn/Report/ReportFile/4311802
https://www.bsc.com.vn/Report/ReportFile/3284764
https://www.bsc.com.vn/Report/ReportFile/4311586

Khuyén cdo str dung

Ban bdo cdo nay clia Cong ty C6 phan Chirng khodn Ngan hang Dau tu va phat trién Viét Nam (BSC), chi
cung cap nhitng théng tin chung va phan tich vé tinh hinh kinh t& vi mé cling nhu dién bién thj trwong
chirng khodn trong ngay. Bdo cdo nay khéng duoc xay dung dé cung cap theo yéu ciu cla bat ky t6 chirc
hay ca nhan riéng & nao hodc cac quyét dinh mua ban, ndm gilr chirng khoan. Nha dau tu chi nén s dung
cac théng tin, phan tich, binh luan cdia Ban bdo cdo nhu la ngudn tham khao trudc khi dua ra nhirtng quyét
dinh d4u tv cho riéng minh. Moi théng tin, nhan dinh va du bdo va quan diém trong bdo cdo nay duwoc
dua trén nhirng ngudn dir liéu dang tin cdy. Tuy nhién Cong ty C6 phan Chirng khodn Ngan hang dau tu va
phat trién Viét Nam (BSC) khdng dam bao rang cac ngudn théng tin nay Ia hoan toan chinh xac va khong
chiu bat ky moét trach nhiém nao déi vai tinh chinh xac cla nhitng thong tin dugc dé cap dén trong bao
cdo nay, cling nhu khéng chiju trach nhiém vé nhirng thiét hai déi vai viéc s&r dung toan bd hay moét phan
ndi dung cla ban bdo cdo nay. Moi quan diém cling nhu nhan dinh dugc dé cap trong bdo cdo nay dua
trén sy can nhac can trong, cdng minh va hop ly nhat trong hién tai. Tuy nhién nhitng quan diém, nhan
dinh nay co thé thay d6i ma khéng can bdo trudc. Badn bdo cdo nay c6 ban quyén va 13 tai san cta Cong ty
C6 phan Chirng khodn Ngan hang P3au tw va Phat trién Viét Nam (BSC). Moi hanh vi sao chép, stra déi, in
an ma khéng co sy déng y clia BSC déu trai luat. Bat ky ndi dung nao cda tai liéu nay cling khong duoc (i)
sao chup hay nhan ban & bat ky hinh thirc hay phuong thirc nao hodc (ii) dugc cung cdp néu khdong duwoc
su chap thuan cda Cong ty C6 phan Chirng khoan BIDV.

© 2019 BIDV Securities Company, All rights reserved. Unauthorized access is prohibited.

Bloomberg: RESP BSC ResearchV <GO>

Phong PTNC D4i véi Khach hang t6 chirc Doi v&i Khach hang ca nhan
hn.ptnc@bsc.com.vn hn.tvdt.khtc@bsc.com.vn i-center@bsc.com.vn
(+84) 39352722 - Ext 108 (+84)2439264659 (+84)2437173639 BSC‘!
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PHU LUC: NHO’NG BAO CAO GAN DAY CUA BSC

. Bao cao vi mo thi trwro'ng nam 2022

*  Bao cdo co hdi dau tu sau gidn cach x3 hoi
e  Bdo cdo bao hiém

. Bao cdo ngan hang

Bdo cdo diu tuv cdng

. Bao cdao thwong mai Hoa Ky - Viét Nam

*  Bao cdo vé xu huwdng gia ca hang hda

(click dé xem bdo cdo)

BsC’
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https://www.bsc.com.vn/Report/ReportFile/3284625?key=30
https://www.bsc.com.vn/Report/ReportFile/3284625?key=30
https://www.bsc.com.vn/Report/ReportFile/3284625?key=30
https://www.bsc.com.vn/Report/ReportFile/3284625?key=30
https://www.bsc.com.vn/Report/ReportFile/3284625?key=30
https://www.bsc.com.vn/Report/ReportFile/3284625?key=30
https://www.bsc.com.vn/Report/ReportFile/3284625?key=30
https://www.bsc.com.vn/Report/ReportFile/3284625?key=30
https://www.bsc.com.vn/Report/ReportFile/3197658?key=39
https://www.bsc.com.vn/Report/ReportFile/3197658?key=39
https://www.bsc.com.vn/Report/ReportFile/3197658?key=39
https://www.bsc.com.vn/Report/ReportFile/3197658?key=39
https://www.bsc.com.vn/Report/ReportFile/3197658?key=39
https://www.bsc.com.vn/Report/ReportFile/3197658?key=39
https://www.bsc.com.vn/Report/ReportFile/3197658?key=39
https://www.bsc.com.vn/Report/ReportFile/3197658?key=39
https://www.bsc.com.vn/Report/ReportFile/3197658?key=39
https://www.bsc.com.vn/Report/ReportFile/3197658?key=39
https://www.bsc.com.vn/Report/ReportFile/3197658?key=39
https://www.bsc.com.vn/Report/ReportDetail/3050590
https://www.bsc.com.vn/Report/ReportDetail/3046439
https://www.bsc.com.vn/Report/ReportFile/3284764?key=34
https://www.bsc.com.vn/Report/ReportDetail/2940586
https://www.bsc.com.vn/Report/ReportDetail/2940586
https://www.bsc.com.vn/Report/ReportDetail/2738593

PHU LUC: NHO’NG BAO CAO CHUYEN DE NOI BAT

Pdanh gid tac dong chién dich quan su gitra Nga — Ukraine dén kinh té va TTCK
e Xu hudng van dong gid diu trén thé gidi

*  Phan &rng cua VN-Index trwéd'c quyét dinh that chit CSTT clia FED

¢ Xu hudng vin dong cua lam phat trén thé gidi

*  Péanh gid “Chuong trinh phuc héi va phat trién Kinh té - x3 hi”

(click d€ xem bdo cdo)
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CAC CHINH SACH GAN bAY

Nghi quyét sd
30/2022/UBTVQH15

Gidm thué BVMT d4i v&i xang, dau,
md& nhon

® Quyét dinh 388/QDP-TTg

Tha twéng Chinh phi phé duyét Bé
an "PAu tw xay dwng it nhat 1 triéu
can ho nha & xa hdi cho dbi twong
thu nhap thap, céng nhan khu céng
nghiép giai doan 2021 - 2030"

Nghi dinh s6 10/2023/ND-CP
B6 sung cac Nghi dinh hwéng
dan vé Luat dat dai

03/04/2023

¢ Nghi quyét sé 33/NQ-CP

Ban hanh goi tin dung 120 nghin ty
dong cho vay nha & x& hoi dbi voi
ngwdi thu nhap thap. Chwong trinh
gidi ngan dén khi doanh sé giai ngan
dat 120 nghin ty déng nhung khéng

05/03/2023 qua ngay 31/12/2030
Nghi dinh 08/2023/ND-CP 11/03/2023 Quyét dinh s 313/QD-NHNN

Stra doi, b6 sung va ngung hiéu lwc Ha I3i sudt tai chiét khiu tir
thi hanh mét so dieu tai cac Nghi 4.5% xudng 3.5%

dinh quy dinh vé chao ban, giao

dich trai phiéu doanh nghiép riéng

[é tai thj trro'ng trong nwéc va chao

ban trai phiéu doanh nghiép ra thi

@ truong qudc té

23/04/2023

Nghi quyét sé6 59/NQ-CP

Chinh pht déng y véi dé xuat cia NHNN tai vin ban s6 57/TTr-NHNN ngay 22/4/2023 vé cac giai phap hd tro thao g&
khé khan cho khach hang vay v8n phuc vu nhu ciu cd nhan, tiéu dung.

Théng tw s6 02/2023/TT-NHNN

Key points:

+ Cho phép gi&in no v&i nhivng khoan no c6 dw no' gbe phat sinh tir trwéc ngay Théng tw co hiéu lwc (24/4/2023) va
nhirng khodn no phat sinh nghta vu trd no' gbc va/hoac Iai trong khodng thdi gian tlr ngay Thong tw c6 hiéu lwc dén

e hétngay 30/6/2024. Thoi gian co céu lai thoi han tra no khong vurot qua 12 thang.

« DOGi voi cac khodn ng dwoc co cau lai thoi han trd ng, TCTD dwoc gilk nguyén nhém ng. Tuy nhién cac khoan ng
van phai trich 1ap no' x4u trong 2 nam.

Quyét dinh sd 574/QD-NHNN

Ha |3i suat tdi cp von tir 6% xuéng
5.5%

Dy thdo Quyét dinh cha Tha
twéng Chinh phi vé gidm tién
thué dat phai ndp ctia nam 2023.
Dy thao Nghi quyét clia Quéc hoi vé
gidm thué gid trj gia tang.

Dy thdo st d6i 41/2016/TT-NHNN
vé gidm ty l&é an toan vén cho
khoan vay nha & xa hoi, khu cong
nghiép

BsC’
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Co ciu von héa 3 san 14/19 nhém nganh cép Il ting diém trong T05/2023

Xay dung va Vat liéu I 10.2%
Hoa chat R O 8%
Dich vu tai chinh I 0 7%
Dau khi I /.47
Cong nghé Théng tin I 7.0%
Bat dong san I 4 4%
Dién, nwéc & xang dau khi dét I 3.9%
O 6 va phu tung I 3.3%
Banlé I 3.5%
Hang & Dich vu Cong nghiép I 3.2%
Ngan hang I 3.1%
Du lich va Giai tri ) 0%
Tai nguyén Co ban . 1.3%
Y té . 1.3%
Truyén théng -03% ®
Hang cé nhan & Gia dung -0.7% mm
Bao hiém -1.2% -
Thuc phdm va d6 udng -1.8% I

Vién théng -6.1% E—

| | V6n hda VNI | | V6n héa HNX | | V6n héa UPCOM -8% 6% 4% 2% 0% 2% 4% 6% 8% 10% 12%

Bsc’
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PHU LUC: VN-Index trung vi 1,225.74 diém, nhan dinh bé&i cac td chirc tai chinh

No Stock Weight 31/05/2023 Mean Max Min P/E P/B No Stock Weight 31/05/2023 Mean Max Min P/E P/B
1o VeB 1036% 94,000 100,016 116,600 85,000 14.3 31 P 9B LAk 30,350 30,350 15.7 23
2 VHME o 5.42% 53,500 74,355 108,100 46,451 6.5 15 %0 MWGE 1% 39,200 53,559 75,000 40,000 215 2
3 BID 5.18% 44,000 44598 50,300 37,400 11.0 21 2 vie Las 97,500 106,000 30,600 30,600 ) 35
4o Ve a6 52,000 69,300 76,100 62,500 26.1 17 2 e L 27,700 33,865 38,100 28,860 9.2 B
o GAS Adek 92,800 109,350 119,900 103,000 12.2 28 B P LA3% 37,500 42,450 45,600 St 2ne e
6 VNM - 3.22% 66,100 79,833 90,500 55,999 19.2 20 % pe o L08% 18,400 22,873 25,500 AbERy e =
7o e 3% 28000 33383 36300 29,300 7.9 12 » vie L05% 21,400 28,880 37,000 22,500 5.2 1.4
& VPB 3.03% 19,300 23,860 29,800 19,000 10.8 13 2® e 092% 25,000 27,233 31,300 24,700 6.2 1.2
o HPG 287 21,200 21,806 24,400 18,000 185.6 13 Y oHE - 084% 11,750 11,750 4.5 0.8
10 TCB - 2.45% 29,950 37,409 55,000 32,000 5.5 09 %8 > 0.81% 23,150 27,200 27,200 27,200  20.6 1.5
1 MSN2.39% 72,000 93,363 117,100 81,300 47.3 39 % BV 0.75% 43,500 55,350 60,000 50,700  20.1 1.5
12 SAB - 2.36% 158,000 191,571 213,600 176,500 20.6 22 ¥ POW  0.74% 13,650 15,245 51,100 51,100  17.0 1.0
13 FPT o 2.6% 84,100 103,867 123,500 93,500 16.5 21 3 FIe 0.70% 20,300 20,300 10.0 1.4
14 ACB - 2.00% 25400 32,117 39,000 27,958 5.8 14 2 VN 0.68% 13,150 14,000 14,600 13,400 ) -
1> VBB 1.96% 18,600 26,676 40,000 21,300 4.7 11 2 Pev. - 0.65% 24,750 22,950 22,950 22,950  11.9 15
16 BCM - 1.88% 78,000 78,000 66.2 27 VL 06l 13,500 7,600 7,600 7,600  37.3 0.7
17 GVR170% 18,200 15800 15800 15,800 21.9 15 > B 058 14,500 16,233 17,400 14,400 53 1.0
18 VRE  1.47% D SEEE  RSTD AR 181 L Téng  76.12% 1,075.17 122574  1,416.63 1,068.22 1.9

Ngubn: Bloomberg, BSC Research



PHU LUC: LICH SU’ KIEN THANG 06.2023
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ETF: FTSE Vietnam
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PHU LUC: LICH SU’ KIEN 2023

10

11

12

16
19
20
6
14
16
28
10
16
17
24
17
20
20
2
17
18
31
Thang 5
9
15
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23
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17
20
20
7
17
31
1
8
21
15
16
20
19
Thang 10
6
16
30
Thang 11
1
8
21
15

ETF: Finlead, VN30, Midcap, VN100 céng bé
Future VN30: Ddo han

DN: Han cu6i nép BCTC quy 4

ETF: Finlead, VN30, Midcap, VN100 co ciu
ETF: iShares céng bd

Future VN30: Ddo han

ETF: iShares co cau

ETF: FTSE VN céng bd

Future VN30: Ddo han

ETF: VNM céng bé

ETF: VNM, FTSE VN co cdu

ETF: Vn-Diamond céng b&

DN: Han cu6i nép BCTC quy 1

Future VN30: Pdo han

ETF: Vn-Diamond co cdu

ETF: iShares céng bd

Future VN30: Ddo han

ETF: iShares co ciu

VN: Hoi nghi TW DPang 07

ETF: FTSE VN cong b6

Future VN30: Ddo han

ETF: VNM cong b6

ETF: VNM, FTSE VN co cau

VN: Hop quéc hdi

ETF: Finlead, VN30, Midcap, VN100 céng b6
DN: Han cu8i hép BCTC quy 2

Future VN30: Ddo han

ETF: Finlead, VN30, Midcap, VN100 co cdu
Future VN30: Dao han, ETF: iShares céng b6
ETF: iShares co cau

ETF: FTSE VN cong b8

ETF: VNM céng b6

Future VN30: Ddo han

ETF: VNM, FTSE VN co cau

ETF: Vn-Diamond céng b6

DN: Han cudi hdp BCTC quy 3

Future VN30: Ddo han

VN: H6i nghi TW Dang 08

ETF: Vn-Diamond co cdu

Future VN30: D4o han, ETF: iShares céng b6
ETF: iShares co cau

VN: Hop quéc héi

ETF: FTSE VN céng bd

ETF: VNM céng bd

Future VN30: Pdo han

ETF: VNM, FTSE VN co cau

31

16
21-22
30-31

2-3

13-14
15
22

28-30

25-26
27

09-10
14
19-20
28
26
31

12-13
14

FED: Meeting

FED: Meeting
ECB: Meeting

ECB: Meeting
FED: Meeting
FTSE: Market review

FED: Meeting
ECB: Meeting

FED: Meeting

ECB: Meeting

MSCI: Market Review
IEA: H6i thao kinh té&

FED: Meeting
ECB: Meeting

G-20: Meeting
ECB: Meeting
FED: Meeting
FTSE: Market Review
ECB: Meeting
FED: Meeting

FED: Meeting

FED: Meeting
ECB: Meeting

Ngudn: BSC Téng hop
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PHU LUC: HEATMAP HIEU SUAT VNINDEX THEO THANG

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec YP (*)

2000 1.55% 13.39% 4.83% 16.68% 19.80%

2001 18.84% 2.69% 6.70% 19.22%_ -15.56%- -11.87% 6.48% 10.85%  -18.41%
2002 11.83%  -7.93% 4.74% 4.16% 0.65% 2.44% 2.22% -2.99% 4.97% 2.48% 0.15% 3.07%
2003 5.97% 451%  -11.66% 4.90% 10.20% 0.02% 3.91% 2.47% 2.38% 2.23% 20.31% 1.87% -8.94%
2004 28.38% 21.59% 6.46% 4.69% -4.70% 0.91% 4.51% -2.54% 0.35% -0.26% -1.30% 4.24% 43.34%
2005 2.49% 0.76% 4.85% 0.11% 0.82% 1.05% 2.65% 0.45% 13.69% 6.25% 1.28% -1.23% 28.51%
2006 1.57% 28.90% 18.25% -9.50% 433%  -18.07% 16.28% 7.24% 2.88% 23.75% 18.75%
2007 5.83%  -13.76% 17.06% 525%  -11.39% 0.05% 15.25% 1.74% 8.71% 4.66% 23.31%
2008 -8.94% 1.07% -20.73% -3.55% 13.01% 19.44%  -15.28%.  -24.01% 9.31% 0.28%
2009 3.93% 14.21% 14.59% 27.99% 8.90% 4.12% 17.14% 6.24% 1.07%  -14.14% -1.85% 56.76%
2010 2.59% 3.10% 0.47% 8.64% 6.44% 10.06% 2.61% 7.86% 0.12% 0.42% 0.23% 7.32% 2.04%
2011 5.35% -9.64% -0.05% 411%  -12.23% 2.65% 6.21% 4.69% 0.68% -1.59% 9.53% 7.65%  -27.46%
2012 10.36% 9.19% 4.10% 7.42% 9.41% -1.59% 1.87% 4.45% 0.87% -1.06% 2.73% 9.50% 17.69%
2013 15.97% -1.09% 3.47% 3.37% 9.25% 7.19% 2.23% -3.89% 4.22% 0.97% 2.08% 0.62% 21.97%
2014 10.28% 5.38% 0.87% 2.29% 2.76% 2.87% 3.10% 6.81% 5.95% 0.34% 5.70% -3.70% 8.12%
2015 5.58% 2.86% -6.99% 2.04% 1.27% 4.12% 4.72% 9.07% 0.37% 7.95% 5.63% 1.02% 6.12%
2016 5.83% 2.59% 0.33% 6.62% 3.35% 2.23% 3.16% 3.43% 1.65% 1.45% 1.59% 10.03% 14.82%
2017 4.87% 1.94% 1.62% 0.63% 2.80% 5.24% 0.91% -0.10% 2.77% 4.08% 13.45% 3.61% 48.03%
2018 12.81% 1.01% 472%  -10.58% 7.52% -1.08% -0.46% 3.47% 2.79%  -10.06% 1.29% 3.67% 9.32%
2019 2.03% 6.02% 1.58% 0.11% 2.02% -1.04% 4.39% 0.77% 1.27% 0.23% 2.81% -1.01% 7.67%
2020 -2.54% 5.81%  -24.90% 16.09% 12.40% 4.55% -3.24% 10.43% 2.67% 2.24% 8.39% 10.05% 14.87%
2021 4.86% 11.26% 1.97% 4.02% 7.15% 6.06% 6.99% 1.60% 0.80% 7.60% 2.40% 1.34% 35.73%
2022 -1.28% 0.76% 0.14% 8.40% 5.42% 7.36% 0.73% 6.15%  -11.59% -9.20% 1.99% 3.94%  -32.78%
2023 10.34% 7.78% 3.90% 1.46% 2.48%
Average 4.98% 1.15% 0.76% 2.86% 1.19% 0.80%0 “1.58% 1.52% 0.48% 0.00% 1.92% 1.60% 0 18.41%
Ngudn: Bloomberg, BSC Research YP (*): Year Performance
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PHU LUC: VAN DONG THI TRUONG

Van déng cé phiéu VN30

M3 RS.Ratio  RS-Mom'  12W%A Hf)l phuc Ma tran twong quan co phiéu thuéc VN30 vs. VN-Index
VHM 103.6788 105.417 26.24% °
KDH 106.0802  101.7705 13.95%
BVH 9533982  96.62591 -10.55%
TPB 107.4797  100.4401 18.39%
MBB 101.0003  100.8668 13.22%
TCB 104.6318  101.7122 18.82%
HDB 106.9538  100.1483 8.54%
GVR 105.8053  104.0414 24.34%
ssi 109.4923  101.0953 24.23%
PDR 95.97739 134.3411 22.04% VHM
NVL 8513678  149.6292 27.65%
MWG 92.2233  103.1111 2.00% :E, |
g
= VIllG
= T
4 NIllB e SSI
E viC oy s
vic - : HP@IV
NN VNM HEH cTG @B PLX STB
VIC 9400032  98.51708 0.31% SAB 8D W
VNM 92.49385  96.78148 -14.53%
VRE 98.95227  97.79668 1.88%
TG 99.90086  96.39672 -2.88%
SAB 93.32599  95.16749 -16.62%
MSN 85.57055 96.2194 -14.64%
vIC 93.26303  99.81846 -3.70% ‘A JdK RS-Ratio
GAS 91.90713  96.93849 -14.02% Tleu CU’C

Chu thich: nhitng cé phiéu ném trong gdc:

« Tich cuc > nén trong danh séch mua Ngay chét dir liéu: 31/05/2023 Ngudn: Bloomberg, BSC Research
. - nén trong danh sdch theo déi cho mét diéu chinh giam
e Tiéu cu'c = nén trong danh sdch trdnh 36

® H6i phuc > nén trong danh sdch theo d6i cho mdt vén déng tdng



