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Lam phat My

Ha nhiét v&i téc d6 nhanh hdn du bao

CPI thang 10 ctia M§ tang 0.4% MoM. va liiy ké 10 thang dau ndm tang 7.7% YoY
— Lam phat My ha nhiét véi téc d6 nhanh han du bao. Chisé CPI thang 10 tang 0.4% MoM. va
tang 7.7% YoY. Dang chu y, CPI I3i - khong bao gbm gia thuc phdm va ndng lugng chi tang

0.3% MoM, thap hon mic du bao cda thi trugng [a 0.5% MoM va mUc tang thuc té cla thang

912 0.6% MoM (biéu d6 1 &2).

— Cac yéu t6 chinh tac dong tdi CPI thang 10 (bang 1)

(i) Tac dong [am CPI tang gom: (1) gid luong thuc. thuc pham tdng 0.6% MoM - d3 ha
nhiét so vdi cac thang trudc (09/22 - 0.8% MoM, 08/22 - 0.8% MoM); (2) Gia nang
lugng tang 1.8% MoM. do gia xang tang 4% MoM. gia dau tang 19.8% MoM; (3) Gia
thué nha van duy tri xu hudng tang tif ddu ndm. tang 0.8% MoM (biéu d6 3). do i
suat lién bang tang manh sau 4 [an nang |3i suat dd day chi phi ldi vay mua nha
phai tra [én cao.

(i) Gilp CPI giam gébm: (1) Gia 6 t0 va xe tai da qua st dung giam 2.4% MoM; (2) Gia
hang hda quan ao giam 0.7% MoM,; (3) Gia dich vu chdm séc y té giam 0.6% MoM

Ky vong Fed sé& bt quyét liét hon trong viéc tang 13i sudt trong ndm 2023

— Kich ban cg s6: Gia dinh toc d6 tang CPI duy tri toc d6 tang MoM nhu trong thang 10/2022 &
mUc 0.3% trong cac thang ti€p theo ti nay dén gilta nam 2023, CPI core sé& dat 4.7 % YoY vao
thang 5 ndm sau. DPay la kich ban tudng déi than trong trong bi canh CPI core ctia My da ¢
xu hudng gidm manh trong thang 10, sau khi mdc tang dat dinh vao thang 7 vifa qua (& mc
0.7% MoM). Ching téi duy tri quan diém than trong nay do con nhiéu yéu té khé lugng lién
quan dén chudi cung ling (chinh sach zero Covid clia Trung Quéc, xung dot Nga -
Ukraine...).

— Tuadng (ing v8i kich ban cd s& trén, chiing tdi cho rang FED cling s& cham lai 16 trinh tang |3i
suat vdi 1 [an tdng 50 diém cg ban vao thang 12 ndm nay, va c6 thém 2 [dn nang 25 diém cg
ban vao ky hop thang 1 va thang 3 nam sau trudc khi ding lai. Theo dd, |&i suat Fed Fund
Rate vao cudi thang 3/2023 la 4.75% - 5% va d& cao hdn mUc CPI core ky vong 4.7% YoY vao
thang 5/2023. DAy la muc |&i suat hdp ly vdi xu huéng 6n dinh dan cia lam phat va FED s&
duy tri mic l3i suat nay cho dén cudi ndm dé cé thém gili liéu danh gia vé xu hudng lam
phat cling nhu stic khoé nén kinh té My, trudc khi cd cac dong thai tiép theo (ching tdi cling
nghiéng vé kich ban FED s& ha l3i suat vao cu6i nam 2023 khi nén kinh té M§ ¢4 cac dau hiéu
suy yéu rd rang han trong boi canh lam phat dugc kiém soat tot).



Bi€u d6 1. US - chi s8 CPI (%YoY) Bi€u d6 2. US - chi s6 CPI (%MoM)

Chi s6 lam phat YoY

Chi s6 lam phat [3i YoY

Chi s6 lam phat MoM Chi s6 lam phat [6i MoM
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Biéu d6 3. US - Gia mua can hd mdi va gia thué nha

Gia thué nha van duy tri xu hudng tang tif dau
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Biéu d6 4. US - FFR va CPI YoY%
L&i sudt Fed Fund Rate vao cudi thang 3/2023
13 4.75% - 5% va da cao han muc CPI core ky
vong 4.7% YoY vao thang 5/2023 ——FFR CPI (%YoY)
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Bang 1. US - Phan tach CPI theo thang (% MoM)

Thang 4 Thang 5 Théng 6 Thang 7 Théng 8 Thang 9 Théng 10 Liiy ké
Headline CPI 0.3 1.0 1.3 0.0 0.1 0.4 0.4 1.7
Mén an 0.9 12 1.0 11 0.8 0.8 0.6 10.9
D6 dn & nha 1.0 14 1.0 13 0.7 0.7 0.4 124
D6 an & ngoai hang 0.6 0.7 0.9 0.7 0.9 0.9 0.9 8.6
Nang lugng -2.7 3.9 75 -4.6 -5 -2.1 18 176
Hang héa ning ludng 5.4 45 104 76 -10.1 47 44 19.3
Xang (tat ca cac loai) -6.1 4.1 11.2 -1.7 -10.6 -4.9 4 175
Dau 2.7 16.9 -1.2 -11 -5.9 -2.7 19.8 68.5
Dich vu nang lugng 13 3 35 0.1 2.1 11 -1.2 15.6
Dién luc 0.7 13 1.7 1.6 1.5 0.4 0.1 141
Dich vu gas tién ich (dudng 6ng) 3.1 8 8.2 -3.6 35 2.9 -4.6 20
Core CPI 0.6 0.6 0.7 0.3 0.6 0.6 0.3 6.3
Hang hda 0.2 0.7 0.8 0.2 0.5 0.0 -0.4 5.1
Xe mdi 11 1.0 0.7 0.6 0.8 0.7 0.4 8.4
O t6 va xe tai da qua st dung -0.4 1.8 16 -0.4 -0.1 -1l 2.4 2
Quan 4o -0.8 0.7 0.8 -0.1 0.2 -0.3 -0.7 4.1
Dich vu khac 0.7 0.6 0.7 0.4 0.6 0.8 0.5 6.7
Thué nha 0.5 0.6 0.6 0.5 0.7 0.7 0.8 6.9
Dich vu van chuyén 31 13 2.1 -0.5 0.5 1.9 0.8 15.2
Dich vu chdm sécy té 0.5 0.4 0.7 0.4 0.8 1.0 -0.6 5.4

Ngudn: Bloomberg. KBSV

Bang 2. US - Xac suat tang l3i sudt FFR trong cic cudc hop

TARGET RATE PROBABILITIES FOR 3 MAY 2023 FED MEETING

Current target rate is 375-400
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Ngudn: CMEC Group. KBSV
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CTCP CHUNG KHOAN KB VIET NAM (KBSV)

Tru sé chinh:

Dia chi: Tang G, tang M, tang 2 va 7, Tda nha Sky City s6 88 Lang Ha, Dong Da, Ha Noi

Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928

Chi nhanh Ha Néi:

Dia chi: Tang 1, Tda nha VP, s6 5 Dién Bién Phd, Quan Ba Dinh, Ha Noi
Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131

Chi nhanh H& Chi Minh:

Dia chi: Tang 2, TNR Tower Nguyén Cong Trd, 180-192 Nguyén Trd, Q1, TP H6 Chi Minh

Dién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969
Chi nhanh Sai Gon:

Dia chi: Tang 1, Saigon Trade Center, 37 Tén Dlc Thang, Phudng B&n Nghé, Q1, H Chi Minh

bién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611

LIEN HE

Trung Tam Khach hang T8 chiic: (+84) 28 7303 5333 - Ext: 2656
Trung Tam Khéch hang Ca nhén: (+84) 24 7303 5333 - Ext: 2276
Email: ccc@kbsec.com.vn

Website: www.kbsec.com.vn

Hé théng khuyén nghi

Hé théng khuyén nghi dau tu cd phiéu
(dua trén ky vong ting gia tuyét déi trong 6 thang tdi)

Mua: N3m gitl: Bén:
+15% hodc cao hon trong khoang +15% va -15% -15% hodc thap hon

Hé théng khuyén nghi dau tu nganh

(dua trén ky vong tang gia tuyét d&i trong 6 thang tdi)
Kha quan:

Vugt trdi han thi trudng

Trung lap:
Phu hgp thi trudng

Kém kha quan:
Kém han thi trudng

Y kién trong bao cdo nay phan 4nh danh gia chuyén mén ctia (cac) chuyén vién
phan tich ké tif ngay phat hanh va dya trén théng tin va dif liéu thu dudc tlf cac
ngudn ma KBSV cho la dang tin cay. KBSV khdng tuyén bé rang thong tin va dit liéu
la chinh xac hodc day dl va cac quan diém dugc trinh bay trong bdo cdo nay ¢ thé
thay d6i ma khdng can théng bao trudc. Khach hang nén déc lap xem xét cac
trudng hgp va muc tiéu cy thé cta riéng minh va tu chju trach nhiém vé cac quyét
dinh dau tu ciia minh va chiing tdi s& khéng cé trach nhiém dai véi cac khoan dau
tu hodc két qua ctia chdng. Nhiing tai liéu nay [a ban quyén clia KBSV va khéng
dudc sao chép, phan phéi lai hodc stfa d6i ma khdng cé su dong y trudc bang vin
ban ctia KBSV. Nhan xét va quan diém trong bdo cdo nay cé tinh chat chung va chi
nhdm muc dich tham khao va khéng dugc phép st dung cho bat ky muc dich nao
khac.


http://www.kbsec.com.vn/




