VTIPS

TIEN PHONG SECURITIES

BAO CA

KINH TE VI MO &THI T
THANG 11/2023




NOI DUNG CHiNH VTPS

- , . , - L L B o TIEN PHONG SECURITIES
BA DONG LUC CHINH CUA TANG TRUONG: DAU TU, TIEU DUNG VA XUAT KHAU PHUC HOI TICH CUC

= Chi s6 san xuat toan nganh cdng nghiép van duy tri dugc xu hudng tiang truéng tich cuc

= PMI san xuat thang 10 duéi ngudng trung binh & thang thi 2 lién tiép

= S8 doanh nghiép thanh I13p méi va quay tré lai hoat déng ting 24.4% trong thang 10.2023
» Hoat dong thuong mai va dich vu duy tri tang cao so vaéi cung ky

= Xuat nhap khau I3y lai da ting truéng & thang th 2 lién tiép

= FDI d3ang ky méi dat gia tri cao nhat 10 thang ké tir 2018, tang 54%yoy

= Giai ngan von DAu tu cong cé chuyén bién tich cuc, 10T.2023 dat 65.8% ké hoach

= Lam phat thang 10 tang nhe do hoc phi va gia gao tang

Ty gia ha nhiét, 13i suat LNH tang do tién trong hé théng LNH duoc hat qua kénh tin phiéu

PIEM LAI THI TRUONG CHUNG KHOAN THANG 10/2023 & TRIEN VONG THI TRUONG TRONG THANG 11/2023
= Thij truong thiéu di su dan dt tor VNMID trong khi VN30 bi NN ban rong manh

= Thanh khoan ha nhiét sau giai doan bung nd

= Khdi ngoai duy tri ap luc ban rong khi ky hop FOMC T11/2023 dén gan

= L3i sudt huy dong duy tri da giam gidp ching khoan cang tré hap dan hon

= Thi truong dang c6 murc chiét khau hap dan nhat trong 5 thang tré lai day
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Chi s6 san xuat toan nganh céng nghiép van duy tri duoc xu huéng ting trudng tich cuc Y IPS

KE tUr thang 5.2023 dén nay, chi s& san xuat toan nganh cdng nghiép (IIP) van Iudn duy tri dugc muc ting
trudng tich cuc so véi cung ky. Khéng ngoai xu thé, IIP thang 10.2023 tiép tuc tdng 5.5%mom va 4.1%yoy. Su
tang 1én nay dugc déng gop bdi tang trudng tich cyc cla mot sé nhém nganh cap 1 nhu ché bién-ché tao, phan
phdi dién va cung cap & xU Iy rac thai. Nguoc lai, nganh khai khdng dang bi suy gidm ké tir thang 8.2023. M6t
s6 tiéu nganh thudc nhém cdng nghiép ché bién ché tao ghi nhan muc ting trudng tich cuc trong thang 10
gdm: san pham tir kim loai dic sdn (+20.7%), san xuat gb & cac san pham cla gd (+19.2%yoy), nganh dét
(+18.1%yoy), san xuat cic san pham tU cao su & nhuya (15.3%yoy), ché bign thuc pham (+12.4%), san xuat
trang phuc (+11.1%), hod chat va sdn pham hod chat (+9.5%), san xuat gidy va cac san pham tu gidy (+5.8%).

Cung véi xu thé tich cyc cda dong von FDI dang kv, IIP nganh ché bién ché tao cd sur phuc hoi tir ddy vao thang
1.2023, va duy tri muc tdng trudng ké tir thang 06.2023 dén nay. Trong d6, nganh dét va nganh may trang
phuc thoat ddy tir sau thang 1/2023 va duy tri mic tang trudng k& tir thang 5.2023 ddi véi nganh dét va
thang 3.2023 déi véi nganh may trang phuc. Nhu vay, cé thé thay rang, thoi gian khé khan nhat cla nganh dét
may d3 qua. Tuy nhién, su phuc hdi cla nganh van con cham do sé lugng don hang méi ting yéu. Bén canh dd,
gid bong c6 thé ting ciing s& tac dong lén dau vao nganh dét may do dnh hudng dién bién thoi tiét & An DO.
N&m 2022, Viet Nam nhap khau khodng 448 nghin tan bdng, tuong duong 4.03 ty USD. Trong dé, nhap khau
bdng tir Australia chiém khoang 31.6% tdng gid tri bong nhap khau ndm 2022.
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Mot s6 nganh c6 IIP thang 10 tang cao so véi cung ky (%yoy) IIP cia nganh ché& bién ché tao, dét va san xuat trang phyc phyc
) . hdi dan ké tir day vao thang 1/2023.
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IIP tang manh so véi thang trudc va cung ky

4V IIP tang trudng so vai cuing ky (%yoy) IIP tang trudng so véi thang trudc (%mom)
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Ngoai trir nhém nganh khai khoang, cdc nhém nganh khac déu duy tri
duoc muc tang trudng lIP (%yoy)
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PMI san xuat thang 10 dudi ngudng trung binh & thang thi 2 lién tiép

Chi s6 Nha Quan tri Mua hang (PMI) ASEAN-6 thang 10 dat 49.6 diém, day 13 thang th 2 PMI ASEAN-6 ghi nhan mic 49.6 diém va dudi ngudng 50. Trong dé, chi cé 3
quéc gia c6 finh vyc san xudt mé rong gdm Singapore (53.7 diém), Philippine (52.4 diém) va Indonesia (51.5 diém). Thai Lan (47.5 diém), Malaysia (46.8 diém) va Viét Nam
(49.6 diém) ghi nhan su suy gidm trong finh vuc sdn xudt. Mic du s3n lugng tai cdc nha san xudt ASEAN tiép tuc ting, nhung toc dd ting san luong chi tdng nhe va yéu
nhat trong thoi ky tdng kéo dai 25 thang gan day, va so luong don ddt hang maéi giam thang thi 2 lién tiép lam cho diéu kién kinh doanh cla cac nudc ASEAN-6 tiép tuc
cham lai trong thang 10.2023. Tuong ty ddi véi Vit Nam, mac du s6 lugng don hang méi tiép tuc ting, nhung tdc d ting rat nhe nén chua dd dong luc dé khuyén khich
cac cong ty thic ddy san xuat dé ting san lugng ma thay vao dé, cc nha san xuat d3 st dung hang ton kho thanh pham dé dap Ung cho cic don hang. Bén canh dé, gia
dau tang va sy gidm gid VND dong gay &p luc Ién lam phat va chi phi d3u vao san xuat. Diém sang clia Vit Nam trong thang nay 13 thoi ky gidm viéc 13m kéo dai 7 thang
qua d3 két thdc. Diéu nay cho thay, niém tin cla cic doanh nghiép vao su tang trudng trong tuong lai bit dau tang Ién va day la ddng luc rat I16n dé dua chi PMI trén

nguong 50 trong thaoi gian t4i.
PMI Viét Nam du6i ngudng 50 thang thi 2 lién tiép do san luong gidm nhe
trong khi s6 luong don hang dat méi tang yéu.
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S6 doanh nghiép thanh 1ap méi va quay trd lai hoat dong tang 24.4% trong thang 10.2023 Y IPS

TIEN PHONG SECURITIES

Doanh nghiép thanh 1ap méi va giai thé 10T.2023

. s e .y « Hoat ddng doanh nghiép dang cé dau hiéu sbi ddng
SLDN Thanh Iap méi SL DN Giai thé ® % YoY DN Thanh I3p mai %YoY DN Giai thé

60000 0% trd lai vao nhiing thdng cudi ndm, khi cdc don hang
o000 © 147% 65 6:3% aa% . ting 1én dé phuc vu cho cac dip I& cudi ndm va hang
o ° e 0% ton dang gidm dan. Cu thé, trong thang 10.2023, cac

#0000 doanh nghiép thanh 13p méi tdng 18.5%yoy, doanh
30000 -20% nghiép quay trd lai hoat déng tang 44.2%yoy. Tinh
20000 chung 10.2023, s6 doanh nghiép thanh 18p mai
10000 0 -40% +4.7%yoy. Binh quan 1 thang cé gan 18.4 nghin
® doanh nghiép thanh 13p mdi va quay trd lai hoat

i Ban budn, ban 1, stra Cong nghiép ché bién Xay dung Kinh doanh bdt dng  Van taikhobdi  Dich vy luu trd va dn  San xudt phan phai, o dang Phan I6n cac doanh nghlép thanh lép mGi dén
chita 6 6, xe may ché tao s3n uding dién, nudc, gas to cac hnh vuyc chinh nhu Ban budn ban Ié

(+14.7%yoy), van tai kho bai +6.6%yoy, dich vu luu

S© luong doanh nghiép thanh I3p méi & quay tré lai hoat déng 10 thang dau ndm (DN) S S u6ng +4 4‘Vyoy xéy dung +3.6% V3 phén
47/0yoy, ! .07

10T.2021 10T.2022 10T.2023 % YoY (10T.2023/10T.2022) ph6| dlén +21%

140000 o « Bén canh do, trong thang 10.2023, sé lugng doanh
120000 100 25.9% nghiép nglmg hoat dong cho lam thd tuc gidi thé
100,000 0% giam 7.1%mom va so lugng doanh nghiép hoan tat
80,000 B th,ﬂ tuc gidi thé gidm 6.3%yoy.lT|'nh chung 10T.’?2023,
60,000 1.5% sO lugng doanh nghiép hoan tat thi tuc giai thé giam
40,000 s 0% 4.5%yoy. Binh quan 1 thang c6 14.7 nghin doanh

20,000 nghiép rat lui khéi thi truong.
Lo, * Nhu vay, su phuc hoi cla thj trudng tiéu thy trong
DN thanh 3p méi DNquaytrdlaiHD  DNtamngimgKDcothdihan DN cho gidi thé DN gidi thé nudc va thi truong xuat khdu dang 1 ddng luc tich

cuc cho hoat dong doanh nghiép trong thang 10, dac
biét 1a cac doanh nghiép linh vyc ban I8, 8n uéng va
luu trd.

Nguén: GSO & TPS Research



Hoat dong thuong mai va dich vu duy tri tang cao so voi cung ky VY IPS
Ban I& hang hoa va doanh thu dich vy tiéu dung TIERLEHONG SECHRTTIS

Hoat dong thuong mai dich vu thang 10 dién ra kha s6i dong véi tdng muc ban 1& & doanh thu dich vu tiéu Téng mdc ban I& hang hod & DV (Tryc tréi - Ty dong)

dung tang 1.5%mom va 7%yoy. Jrong ddé, nhém Dich vu 1T hanh dat muic tang truc’mg cao nhat, dat 600,000 Izzgz::;ggxzs:::jggx) .
51.4%yoy, tinh chung 10 thang dau nam 2023, dich vu It hanh tang trudng 47.6%yoy. Két qua nay la do 500,000 40%
cac dia phuong d3 tich cuc trién khai nhiéu san pham du lich, hoat dong van hod, thé thao nhdm khuyén ;‘ggggg 20%
khich du lich. B&n canh dé, nhém Dich vu luu trd 3n udng cling dat dugc két qua tich cuc, véi mic t8ng 200,000 0%
trudng thang 10.2023 ghi nhan tang 14.9%yoy, tinh chung 10 thang nhém nay dat mic tdng 15.0%yoy. 100000 20
Do cac dia phuong t8 chic nhiéu chuong trinh khuy&n mai, gidm gié k&t hop cac san pham du lich dic trung 29999555 S¥YYNT DD o
tlng vung dé thu hudt du khach. B&n canh dé, khach quéc t& dén Viét Nam cling dang phuc hdi tich cuc, g g g § § g g g g g g g § g g g g

10T.2023 ting gap 4.24 13n cling ky ndm 2022 va bing 69% nidm 2019. Gép phan thic ddy su tidu dung
hang hoa ctia nhém hang ban 1é hang hod. Nhém ban 1é hang hoa thang 10.2023 tang 6.7%yoy, tinh chung
10T.2023 ting 8.3%yoyv.

T6c d6 tang trudng doanh thu ban 1é hang hoa & dich vu 10T.2023
theo nhém nganh (%yoy)

—Ban I& hang hoa (%yoy) N&m nén thap
335% do bi lockdown

Véi nhiing k&t qua nay cho thay rang, thj trudng tiéu thy trong nuéc bat dau phuc hoi tUr dau ndm 2022,  »359 Pl e anueng ()
phuc héi manh mé giai doan 06/2022 -07/2023 va dén nay van ludn duy tri dugc xu hudng tang trudng 5.,
tich cyc, ddc biét [a nhém It hanh do su phuc hoi tich cyc cda du khach. Ty gid dang ha nhiét gidam ap luc 1én

DV It hanh (%yoy)
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Xuat nhap khau lay lai da tang trudng & thang th 2 lién tiép

Sau 6 thang duy tri t6c do tang trudng am tUr thang 3/2023, kim ngach xuat khau va kim ngach nhap khau da
bit dau ghi nhan muc ting trudng tU thang 9.2023 dén nay. K& tUr ddy vao thang 04.2023, suy gidm xuat
khau, nhap khau d3 thu hep dan va dat muc ting trudng ké tU 9.2023 dén nay. Diéu nay c6 thé cho thay, thoi
gian khé khan cla xuat khdu d3 qua. Cu thé, trong thang 10 kim ngach xudt khdu udc dat 32.31 ty USD,
+5.3%mom va 5.9%yoy, trong d6 khu vyc kinh t& trong nudc +15.1%yoy, khu vuc FDI +3%; kim ngach nhap
khau hang héa thdng 10 udc dat 29.31 ty USD, +2.9%mom va +5.2%yoy, trong dé khu vuc kinh t& trong nudc
+8.5% va khu vuc FDI +3.5%yov.

Tinh chung 10T.2023, kim ngach xudt khiu dat 291.28 ty USD, -7.1%yoy, kim ngach nhap khau udc dat
266.67 ty USD, -12.3%yoy. Can can thuong mai hang héa thang 10 xuat siéu 3 ty USD, 10 thang xuat siéu
24.61 ty USD. Nho sur cong hudng cla nhiéu yéu t8 nhu kinh t€ EU phuc hdi, tang trudng kinh t& Hoa Ky van
cao, lam phat ha nhiét nén Fed d3 tam ngimg tang I13i sut trong 2 Ian gan nhat, cé nhiéu dip 16 vao nhiing
thang cudi ndm... nén xudt khdu cda Viet Nam d3 bt dau phuc hdi va Iy lai da ting trudng ké tU thang
9.2023. Mot s6 nhém nganh hang cé muc tang trudng cao trong thang 10 c6 thé xem xét gdbm rau qua, may
anh va linh kién, xo soi, gao, hat didu, may tinh dién t& va linh kién, gidy va san pham tir gidy, va nhua. Ngoai
ra, mdt s6 mat hang nhu sifa, thic 8n chan nudi, sat thép, soi dét... cling cé muc tang trudng cao thang 10 ¢
th& mot phan 13 do anh hudng tV gid 1am cho gid nhap khau ting 1&n, mdt phan cling phan dnh duoc san xuat
cta nhiing nhém nay dang tdng Ién dé dap Gng cac don hang tdng I&n cudi n3m.

Tang truéng nhap khau cda mot s6 mit hang thang 10.2023
Kim ngach nhap khau (Triéu USD)

Tang truéng xuat khau cia mdt s6 mat hang thang 10.2023
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Thang 10.2023 xuat siéu 3 ty USD, 10T.2023 xuat siéu 24.61 ty USD

Can can TM (Tryc trai) Xuat Khau (Truc phai) Nhap Khau (Truc Phai)
6.0 40
40 /\ /\v\ 30
4 /\\./'\ \/
20 =~ /\ ‘
\Z\, v 20
0.0
20 10
-4.0 0
(e)] o o o o — — — — [aV] o (V] (8] m m oM m
— [aN] [aN] [aN] [aN] [aN] [aN] [aN] [aN] [aN] [aN] [aN] [aN] [aN] [aN] [aN] [aN]
o o o o o o o o o o o o o o o o o
o o o o o o o o o o o o o o o o o
3 = ¥F§ X 8 « ¥ R 3 = ¥ R S = F K o
— o o o — o o o — o o o — o o o —
Suy gidm xuat khau cGa Viét Nam & cac thi truong I6n ngay cang thu
hep
Kim ngach XK (Truc trdi - Ty USD) Kim ngach NK (Truc tréi - Ty USD)
100 e Ting truéng XK (Truc phai - % YoY) T&ng trudng NK (Truc phai - % YoYJ 0%
80 4.7% 5%
4.2% 0%
. (]
60 -10.1% -8.9% 6.2% -3.6% -5%
40 515.8% -1.4% 1o
-10.6%-15%
20 114 8%
-18.3% -20%
-6.5%
0 -25%

HoaKy  Trung Quéc Eu ASEAN HanQudc  NhatBan

Xuat khau cla Viét Nam I3y lai duoc da ting trudng tir thing 8.2023
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FDI dang ky méi dat gia tri cao nhat 10 thang ké tir 2018, ting 54%yoy

Ty trong FDI ddng ky méi nganh ché bién ché tao tang tr 45% 10T.2021, Ién 54%
trong 10T.2022 Ién 87% trong 10T.2023

Dong vén FDI vao Viét Nam 13 diém sang trong ndm 2023, véi mic giai ngan 1&n t6i 18 ty USD
(+2.4%yoy), day la mic FDI thyc hién cao nhat 10 thang trong 5 nam qua. Phan 16n FDI dugce gidi ngan
thudc nganh céng nghiép ché bién, chiém gan 83% FDI gidi ngan 10T.2023.

Bén canh dé, FDI dang ky cling ghi nhan dugc muc tang trudng 14.7%yoy. Trong dé, FDI dang ky cap
méi chiém 59.4%, tdng 54%yoy; FDI diéu chinh chiém 20.7%, giam 39%yoy va gép von cd phan chiém
20%, tang 36%yov.

Tuong tu FDI gidi ngan, phan I6n FDI ddng ky cap méi cling d6 vao linh vuc ché bién ché tao, chiém
87% tong FDI ding ky mdi 10T.2023 va khodng 8% dugc dd vao finh vuc Bat dong san, Ban budn —
ban 1é va Van tai-kho b&i. Qudng Ninh, Bic Giang, Hai Phong Nghé An la nhiing dia phuong da thu hat
dugc dong vén FDI dang ky méi 16n nhat, véi ty trong trong von FDI ddng ky mai 10T.2023 1an luot 1a:
20.1%, 9.8%, 7.5% va 6.6%. FDI ding ky méi vao Vit Nam phan I6n dén tUr cac qudc gia chau A nhu
Hong Kéng (chiém khodng 20.3% FDI dang ky mai 10T.2023), Singapore(20.2%), Trung Quac (16.5%),
Pai Loan (13.1%) va Han Qudc (10.9%).

M6t s6 nganh duogc ky vong hudng lgi nho FDI tang 1n gom: ché bién ché tao, cac nganh phu trg, bat
dong san khu céng nghiép, ban 18, logistic, ndng lugng...
FDI gidi ngan va dang ky 10 thang dau nam (Ty USD, %yoy)

FDI gidi ngan W D| d3ng ky cap moi
Gop von & mua ¢d phan FDI dang ky (Cap méi, diéu chinh va M&A)
— % tang trudng vén cap mai (2023/2022 - YoY) % tang trudng gop von & mua cd phan (2023/2022 - YoY)
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Trén 80% vén FDI dang ky méi vao Viét Nam 10T.2023 dén tir Hong Kéng,
Singapore, Trung Qudc va Dai Loan
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Gidi ngan von DPau tu cdng c6 chuyén bién tich cuc, 10T.2023 dat 65.8% ké hoach Y IPS

TIEN PHONG SECURITIES

Gidi ngan von DTC 10T.2023 tich cuc, ting 22.6% yoy va dat 65.8% ké hoach

K& tir cudi quy 2/2023 dén nay, gidi ngan von dau tu cong da cé su chuyén bién khd V6n BTC (tryc trdi - tj dong) Tang trudng (tryc phai - % MoM) Tang trudng (tryc phai - % YoY)
tich cuc. Mot s6 bd va dija phuong ¢ ty 18 gidi ngan cao nhu: B6 GTVT (71%), Bs %% 0%
NN&PTNT(62.5%), B3 TN&MT(56.4%) va Bd KHCN(50.1%); Binh Binh (78.7%), Can 0%

Tho (78.3%), Nghé An (78.2%), Quang Ninh (78.1%), An Giang (77.9%)..Luj ké dén

z 2 / ‘2. A N 2 A R 60,000 30%
thang 10.2023, ca nudc giai ngan dugc 479.3 nghin ty dong, +22.6%yoy va dat '\/ \\ [\ \/\/
65.8% k& hoach cd ndm 2023. Tuy nhién, véi ty 1& nay van thap hon cung ky ndm w 0%
2022 (dat 67.1% ké hoach ca nam 2022). Mdc du khd dat dugc muyc tiéu cha Chinh 50,000 30%

Pha 13 gidi ngan it nhat 95% trong tong s& hon 711 nghin ty ddng von dau tu cong
cGa ndm 2023, nhung véi mic von dau tu cong ké hoach cla nam 2023 (711 nghin
ty) cao hon rat nhiéu nam trudc dé (580 nghin ty dong) thi cdc nganh xay dung ha : -90%
tang, ban 1, logistic...cling dugc ky vong sé hudng 1oi.

-60%
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Giai ngan von d4u tu cong 10T.2023 phan theo dia phwong Giai ngan von dau tu cong 10T.2023 phan theo Bg, nganh
V6N dau tu cong 10T.2023 (Ty déng) Ty I& dat k& hoach ® 9% YoY (97.2023/97.2022) V6n BTC 107.2023 (Ty dong) Ty & dat ké hoach (%) ® % YoY (2023/2022)
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Lam phat thang 10 tang nhe do hoc phi va gia gao tang

« Do dnh hudng ca bign ddi khi hau va cudc xung dot Nga-Ukraina, gid gao trén thé giéi khdng ngimg ting
lén, gid gao xuat khau ting 44%yoy va 66% so vdi thoi diém 06/09/2022 d3 kéo theo su ting gid gao
trong nudc cling tang 1&n tuong Ung. K&t qua 13, lam phat thdng 10.2023 tdng nhe 0.08%mom va 3.59%yoy
thap hon so véi cung ky ndm 2022 (4.30%yoy) va cao hon cung ky cac ndm 2019 (2.24%yoy), 2020
(2.47%yoy), 2021 (1.77%yoy). Tuy nhién, lam phat thang 10 va Ily k& 10T.2023 (3.20%yoy) van trong tam
kiém soét, dudi muc tiéu 4.5% cta Quéc hoi dé ra.

- Tinh t6i thoi diém hién tai, mac du d3 téi gan thoi diém cudi ndm nhung lam phét khdng qué cing thdng do
muc lam phat myc tiéu ndam 2023 khd cao va nén kinh t& tang trudng chdm hon ky vong. Tuy nhién, mot s6
y&u 16 gay ra cing thang cho CPI v3n con tiém tang nhu gid dau c6 thé ting tré lai (WB canh bao gid dau cé
kha nang tang 1&n gid dau c6 thé 18n 157 USD/thiing néu xung ddt lan ra ngoai khu vuc bién gidi dai Gaza).
Ngoai ra, bién ddi khi hau ngay cang that thuong, xung ddt dia chinh tri ngay cang phuc tap, dong tién cac
nudc trong khu vuc mat gid cling cé thé s& lam anh hudng téi ty gia va tac dong téi lam phét.

« /i vdy, mdc du lam phét trong tAm kiém soét, chinh phd cé thém du dia cho cac chinh sach tién té, tai khoa
dé thuc ddy phat trién nén kinh t&. Tuy nhién, y&u td lam phat can duoc theo ddi chit ché khi con tiém an
nhiéu rai ro bat ngod va khé du doan.

Vang SJC - Gia ban ra Triéu VND/luong Dién bién gia gao nguyén liéu (Nghin déng/Kg)
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Lam phat thang 10 tang nhe do hoc phi va gia gao tang
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Ty gia ha nhiét, 13i suat LNH tang do tién trong hé théng LNH duoc hat qua kénh tin phiéu \>4

- Do tac ddng cla cudc xung ddt Israel-Hamas (nguy co gay gian doan ngudn cung dau) va su ky vong Fed s&
gilt muec 13i sudt cao hon trong thoi gian dai hon da 1am cho loi suat trai phiéu chinh phd 10 ndm cdia My bat
ngo ting vot, vuot moc 4.9% Ian dau tién k& tir ndm 2007. Bing trude rhi ro vé loi sust trai phidu chinh ph,
Fed quyét dinh tam ngung tang I3i suat trong ky hop thang 11.2023. Quyét dinh cda Fed phan nao gép phan
ha nhiét lgi sudt trai phi€u Chinh Pha va chi s6 DXY. Theo d6, ty gid USD/VND cling gidm nhe ttr 24,750 vao
ngay 01/11/2023 xudng con 24,570 ngay 06/11/2023. Tuy nhién, so véi thoi diém dau ndm, ty gid
USD/VND vAn ting 4.0%. M3c du ty gid ha nhiét, nhung t6c do gidm kha cham. Didu nay cé thé I3 do Fed
quyét dinh khong tang I&i suat trong ky hop thang 11.2023 nhung dua ra thdng diép “FOMC sé tiép tuc quan
sat cac dit liu kinh t& va s3n sang diéu chinh quan diém chinh sach tién té cho phu hop néu rli ro xuat hién”
va chua dua ra dinh hudng cu thé vé thoi diém gidm I3i suat. Hon nita, lam phat clia Hoa Ky van cach xa lam
phat muc tiéu cla Fed trong béi canh xung dot cha Nga-Ukraine va Israel -Hamas ngay cang phuec tap, kha
ndng tang gid dau Ia rat cao. WB canh béo, gid dau cé thé 1én 157 USD/thiing néu xung dot lan ra ngodi khu
vuc dai Gaza va khién cho quy dinh cdm xuat khau dau duoc tai 8p dung nhu ndm 1973.

« Sau khi NHNN st dung cdng cu thi truong mé dé hut bét luong tién thira trong hé théng lién ngan hang, I3i
suat lién ngan hang thodt ddy va tang dan ttr cudi thang 10. Tuy nhién, nhiing ngay dau thang 11 I3i suat
lién ngan hang bat dau gidm nhe vé quanh dudi 1% do tang trudng tin dung cham lai trong thang 10.2023.

Tang trwdng tin dung cham lai trong thang 10(%ytd) L3i suat lién ngan hang tr ddu ndm 2023 (%)
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Loi suat trai phi€u 10 nam cta My ha nhiét sau quyét dinh tam
ngung tang I3i suat vao ky hop thang 11.2023
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Thi trudng thiéu di su din dit tr VNMID trong khi VN30 bi NN ban rong manh VTIPS

TIEN PHONG SECURITIES

= Sau nhip tdng manh 21.96% tur mic ddy & dau ndm 2023 véi su dan dit cdia VNMID (+45.73%) kéo theo da tang tir VN30 (+24.58%) va VNSML (+37.62%), thi trudng da budc vao
nhip chinh k& tir nra cudi thang 09 d&n xuyén sudt thang 10/2023. Cu thé, VN-Index d3 gidm 17.45% gia tri so véi dinh vi mat di sy dan dit tir VNMID (-20.24%) bdi ap luc chét 16i
tang manh trong khi VN30 (-17.51%) bj khdi ngoai ban rong quyét liét va da gidm nay cling xuat hién tai nhém c6 mdc dd rdi ro cao nhu VNSML (-20.3%).

= Tuy nhién, sau nhip diéu chinh manh trong 2 thang qua, ching t6i cho rang thj trudng s& dan khdi s3c hon trong thang 11/2023 véi dong lyc chinh van s& dén tu VNMID. Bai 18,
VNMID d3 c6 muc chiét khau hap dan hon 20% tU dinh trong khi cdc nhém nganh chd chét cha chi s8 nay van nhu: thép (-45.6%), bat dong san (-46.4%) va ching khodn (-32.1%)
déu da c6 muc diéu chinh vuot xa muic giam 17.45% cla thj trudng chung.

T6c dd tang trudng cac chisd chinh trong thang 10/2023 T6c dd tang trudng GTGD khép 1énh cta cac chi sd chinh trong thang 10/2023
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Thanh khoan ha nhiét sau giai doan bung nd

Thanh khodn thj trudng ha nhiét vé mic trung binh gan 13,000 ty dong/phién sau khi dat muc
muc cao nhat trong 10 thang dau ndm 2023 la hon 21,000 ty dong/phién & thang trudc (tuong
duong giai doan dinh cao clia TTCK & ndm 2021). Su suy gidm cla thanh khodn dién ra trong bdi
canh thj truong budc vao nhip diéu chinh sau giai doan tang hon 40% tur ddy thang 11/2022.

Nhip gidm diém trong thang 10 khién hau hét cac nganh ghi nhan su diéu chinh v& mat gid tri.
Trong d6, bd ba tdng gid manh nhat trong giai doan trudc 1a thép, ching khoan va bat dong san
tiép tuc kéo dai da giam. Bén canh dé, dau khi d3 khong thé di nguoc thj truong nhu thang trudc
khi mat di diém tua gia diu thd tang cao. Thém vao dé, da giam da cd sy md rong dang ké & khip
cac nhém nganh so vé6i mic gidm khéi dau & thang 09/2023.

Xét vé nhém nha dau tu, cd nhan trong nudc tiép tuc duy tri vi th& mua rong thang tha 3 lién
ti€p véi gid tri gan 3 nghin ty dong trong khi t6 chic chuyén sang mua rong hon 1 nghin ty.
Nguoc lai, khi ngoai gilr da ban thang thit 4 lién tuc véi gia tri hon 4 nghin ty. Dién bién nay phan
anh viéc thi truong thiu di luc d6 tir cac 6 phiu tru thong qua chi s VN30 & nhiing phién gidm
sau. Tuy nhién, dong tién cla khéi ngoai da cé sy ddo chiéu & tuan cudi thang 10 va dau thang
11/2023 (30/10-03/11/2023) v6i hon 1 nghin ty dong mua rong phan anh tam Iy cda nha dau
tu ngoai da duogc cai thién sau quyét dinh gitt nguyén 13i suat cda Fed.

GTGD khép Iénh réng theo tuan cia timmg nhém NDT tir 2023. Dvt: Ty VND
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Tang trudng dong tién va gia tri cdc nhém nganh chinh trong T10.2023 (%MoM)
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GTGD khop 1énh binh quan trén ngay theo thang tir 2020. Dvt: Ty VND/phién
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Khoi ngoai duy tri ap luc ban rong khi ky hop FOMC T11/2023 dén gan

= Kh&i ngoai duy tri da ban rong trong thang 10/2023 véi gid tri khdp 1énh trén HOSE dat
hon 4 nghin ty déng, nang tng gid tri ban rong tir ddu ndm dén nay Ién con s6 gan 10
nghin ty dong. Cu thé & thang qua, dong tién tap trung ban VHM (-1,011.9 ty dong),
MWG (-969.7 ty dong) va FUEVFVND (-695 ty dong). Nguoc lai, mua rong manh tai DGC
(+340.2 ty ddng), STB (+275 1y ddng) va PVD (+127.6 ty déng).

= Nhiing nguyén nhan chinh gy ra tinh trang ban rong quyét liét cda khdi ngoai co lién
quan dén van dé ty gid USD/VND sau khi dong Dollar tiép tuc manh va lgi sut trai phiéu
Chinh phti Mj neo & murc cao. Tuy nhién, 4p Iyc tir cic van dé trén d3 ha nhiét dang ké
sau khi Fed gitt nguyén I8i sudt va dua ra nhiing nhan dinh c6 phan “bd cau” hon sau ky
hop FOMC thang 11/2023. Cung véi dé, Bo Tai chinh My thong bdo sé giam phat hanh
TPCP ky han 10 ndm va 30 ndm, ting phat hanh cac ky han ngdn hon nham 6n dinh thi
truong TPCP dai han sau khi ap luc t3ng TPCP dai han rat manh ké tU thang 9. Cac déng
thai nay da giGp gidm stc manh cla ddng USD va khién TPCP My ky han dai suy gidm
manh vé mic thdp nhat trong 5 tuan trd lai ddy, qua d6 giip giam ap lyc vé ty gia
USD/VND va diéu nay da thu hidt khdi ngoai mua rong trd lai & tuan 30/10-03/11/2023.

GTGD rong ldy ké& cia NDTNN tir 2023. Dvt: Ty dong
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Toc do suy giam loi nhudn da chiing lai

= LNST cla 1,115/1,518 doanh nghiép (dai dién 98.2% von héa cla khdi) gidm 5.5% so véi cung ky, nhung van duy tri duge d3 phuc hdi tich cuc ké tir Q1/2023 Véi khai Phi tai
chinh, LNST tiép tuc gidm so véi cing ky (-12.6%), nhung da gidm da thu hep dang k& so véi cac quy trudc day.

= (O nhém tai chinh, LNST cla khdi nay ting 3.3% YoY chd y&u nho su gia ting tai nhém Ching khoan va Bdo hiém. Trong khi d6, LNST cta 27/27 m3 Ngan hang gidm nhe -1.4% YoV,
K&t qua nay cho thay LNST cla cic ngdn hang da bj bao mén trong béi canh téc dd tang trudng tin dung cham khi khd ndng hap thu vén cla cac doanh nghiép con thap cling viéc
phai gia tang trich Iap du phong rdi ro tin dung va NIM gidm manh |a nhiing nguyén nhan tac dong tiéu cuc dén LNST cdia cac Ngan hang.

VTIPS

TIEN PHONG SECURITIES

= Xét theo nganh, KQKD Q3 cho thdy Cdng nghé thdng tin va Du lich & Gidi tri van duy tri da t8ng & cac quy gan dy, trong khi Dau khi va Ching khodn 13 hai nganh ghi nhan ting
trudng dot bién trong quy nay. B&n canh d6, nhém Xay dung va VAt lieu cling c6 su thu hep da gidm nho sur tng trudng trd lai cla cac ¢d phiéu Thép sau khi tao ddy & Q3/2022.
Nguoc lai, nhiing nganh ¢ lgi nhudn dao chiéu tU tang trudng sang suy giam bao gébm: Bat dong san, Hang & Dich vy cdng nghiép va Y té. Cung véi d6, nhiing cai tén duy tri giam
vé loi nhuan bao gdm: Ban 18, Tién ich (Dién, Nudc, Xang dau & Khi dét), Héa chat, Hang c¢a nhan & Gia dung cung Vién théng.

LNST Q3/2023 cua 1,115 doanh nghiép niém yét
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L3i suat huy dong duy tri da gidm gitp ching khoan cang tré hap dan hon Y TPS
TIEN PHONG SECURITIES
= Su hap dan cla kénh dau tu ching khoan d3 dugc duy tri trong sudt thdi gian qua bai (1) Nhip diéu chinh manh trong thang 09-10/2023 d3 dua dinh gia cla VN-Index theo P/E tir
mc cao 14.87 1an v& mic 12.61 1an & thoi diém cudi thang 10/2023, qua dé ty sudt E/P ca thj truong trung binh roi vao bién dd khoang 7.3% - 7.9% (chua bao gém ty suat cd
tc). (2) N6 lyc ha nhiét 13i suat cia NHNN van dang cé nhiing tac ddng tich cyc khi 13i suat tién gt ky han 12 thang tai nhém ngan hang quéc doanh d3 gidm vé muc 5.25% so véi
muec dinh 7.4% duoc thiét 1ap trude khi chinh séch ndi 16ng duogc tién hanh.

= V4i nhiing yé&u 16 tich cuc trén, khoang cach gilta E/P va I3i suat tién gi ky han 1 ndm tai nhém ngan hang qudc doanh tai thoi diém 31/10/2023 d3 nang muc chénh Iéch 1&n quanh
2.7%. DAy Ia muc cao tuong tu véi giai doan thang 09/11/2022, thoi diém ma thi truong cé stc hap dan I6n db dé thu hdt dong tién mua vao mot cach day quyét liét, qua dé gitp
VN-Index thanh c6ng tao ddy ciling nhu cham dit thoi ky gidm gid day tiéu cuc va md ra giai doan tang kéo dai trong ndm 2023.
= Sau nhip diéu chinh cla thj trudng cuing viéc I3i suat tién gai tiét kiém duy tri da gidm, mic chénh 1&ch hién tai gitta 2 kénh dau tu da tré nén hap dan hon cho ching khodn. Cung voi
dé, véi du bdo loi nhuan thj truong sé cai thién trong thai gian t6i sau khi tao ddy & Q2/2023. Do dé, nhip rung Iic trong giai doan hién tai dang mé ra co hoi d& tham gia thj truong.
M3t bang I3i suat sut gidm trong n3m Kénh ching khoan tré nén dd hap dan khi chénh léch loi suat dang & mirc cao

NHTM # NHTM Ién

9% Chénh léch ——Loi sudt ky vong cda VN-Index SOBs
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Thi trudng dang cé mirc chiét khau hap dan nhat trong 5 thang tré lai day

VTIPS

TIEN PHONG SECURITIES

= (6 thé thay nhip diéu chinh dién ra & thang 09 va thang 10/2023 1a hoan toan phu hop béi 18 chi s6 d3 c6 giai doan hdi manh hon 40% tir mic ddy thang 11/2022, qua dé khién
dinh gia thj truong trd nén kém hap dan hon khi P/E dp sat muc trung binh 10 ndm. Tuy nhién, sau nhip diéu chinh kéo dai, dinh gid cla VN-Index theo chi s& P/E gio day d3 Iui vé
quanh -1 do Iéch chuan so véi mic trung binh 10 ndm gan nhat. Dic biét Ia giai doan cudi thang 10/2023, thj truong d3 cé Itc roi khdi -1 dd Iech chuan trén va didu nay tao ra su

hap dan cho chi s6 chung.

= So véi cac quéc gia trong khu vuyc thi VN-Index dang cé mic P/E fw kha thap vao khoang 8.11 1an. Diéu nay ¢6 y nghia tich cuc véi viéc thu hat dong von ngoai. Vi nha dau tu ngoai
thuong lya chon & nhiing thj truong ré hon dé dau tu, nhat 13 trong béi canh Vigt Nam van dang dit muc tiéu nang hang tir can bién [én méi ndi trong khoang 2-3 ndm téi. Hon thé
nita, viéc Viét Nam va Hoa Ky ndng tam quan hé Pai tac Chién lugc toan dién hitra hen sé gidp kinh t& khéi sac hon trong théi gian téi.

Dinh gia P/E trong gial doan ttr 2013
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VN-Index nhiéu kha nang sé di ngang quanh vung 1020-1100 trong thang 11/2023 Y TPS

TIEN PHONG SECURITIES

Kich ban tich cuc Kich ban trung Iap Kich ban tiéu cuc
1.101-1,135 990-1,019
20% 30%

Nhip gidm diém & phién ngay 18/10/2023 da khién thj truong mat di duong trung binh dai han 13 duong SMA 200 ngay. Dong thoi, phién diéu chinh nay ciing khién chi s6 chung
xac nhan mé hinh 2 dinh diéu chinh ngdn han (Double Top) sau khi d3 retest neckline tai vung 1,150-1,160 diém. Theo mau hinh dao chiéu nay, mdc gidm t6i da ma chi s6 c6 thé
Ui v& I3 viing 1,020-1,040 diém (tuong duong nguding Fibonacci Retracement 61.8%).

Hién tai, tinh d&n hé&t tuan 03/10-03/11/2023, VN-Index d3 ghi nhan 3 phién phuc hdi day tich cyc tir viing hd tro 1,020-1,030 diém, tuong duong véi muyc tiéu tdi da cla mau
hinh 2 dinh. K&t qua nay phan nao phan anh dong tién bat ddy da c6 sur trd lai ddy manh mé sau khi chi s6 chung cé mic chiét khau hon 18% tinh ti dinh ngay 07/09/2023.

Nhin chung, & géc dd ki thuat, mic du thj truong d3 c6 su bat ting trd lai tir viing hd trg 1,020-1,030 diém sau khi hoan thanh mau hinh 2 dinh nhung nhiing diéu ndy van chua
d0 @8 xac nhan k&t qua quan trong 13 thj truong d3 thanh cdng tao ddy d& mé ra xu hudng ting kéo dai cho giai doan cudi ndm 2023 va ndm 2024. Qua trinh tao ddy chi duoc xac
nhan khi chi s6 thanh cdng vuot can 1,080-1,100 diém (khodng trong gid dugc tao ra & phién ngdy 26/10/2023 va duong SMA 20 ngay). Do dé, dya vao bién ddng clia VN-Index
tai ving khang cu trén, chiing t6i dua ra 03 kich ban cho thang 11/2023:

= Kich ban trung 13p, ching téi cho rang thi trudng s& chua th& nhanh chéng bt pha khéi viing can 1,080-1,100 diém béi (1) thanh khodn trong 2 ngdy cudi tudn (02-
03/11/2023) van chua c6 sur gia tang thuyét phuc bédi 18 phién tang s6c ngay 02/1 1/2023 @& lam mat di co hdi gidi ngan quanh ving gid 1,020 diém bj tréi qua nhanh chéng va
diéu ngay khién dong tién mua méi trd nén rut ré tai muc gid cao gan khang cu. (2) Ap luc ban tai ving can trén sé gia tang & tuan tiép theo sau khi lugng hang bat day & dau
thang 11/2023 s& vé dén tai khoan va cac khodn gidi ngan nay déu cé muc sinh 16i 40 t6t.

Trong kich ban nay, VN-Index s& can diéu chinh trd lai va thanh cdng tao ddy véi m3u hinh 2 ddy (Double Bottom) tai quanh viing 1,020-1,030 diém trudc khi cong phé cling
can 1,080-1,100 diém.

= Kich ban tich cuc, ching tdi ky vong VN-Index s& thanh cdng thoat khdi mic can 1,100 diém dé 18y lai xu hudng tang trong ngdn han, qua dé huéng d&n muc tiéu cao hon 13
duong SMA 200 ngay (quanh muc 1,115 diém), dudng MA 6 vai trd xac dinh xu huéng trung va dai han cla thj truong.

= Kijch ban tiéu cuc, m3u hinh 2 ddy s& khong duoc hinh thanh khi VN-Index pha v day thi nhat quanh mic 1,020 diém. Néu didu nay xay ra, ap luc ban s& ting cao hon nita do
thi truong d3 pha v& muc can bang gan nhat. Trong trudng hop ndy, muc gid quanh 980 diém (ddy thang 12/2022) sé 13 hé tro tiép theo cho chi s6.

Theo quan diém cta ching t6i, véi viéc ky vong thi truong s& cé nhip hdi phuc trong thang 11/2023, nhitng nganh cé beta cao sé can duoc chd y dén vi cdc nhom nay déu ghi
nhan murc chiét khau cao so véi mit bing chung thoi gian qua va thuong sé tang rat nhanh khi thj truong cé nhip hdi phuc. Cac nhém nay cu thé 13: (1) ching khodn, (2) bat
ddng san va (3) thép. Song song véi d, nha dau tu cting can dugc quan tdm d&n nhiing nhém c6 cau chuyén riéng nhu: (1) ddu tu cdng (trong tam thic ddy tang trudng GDP ndm
2023), bat déng san khu c6ng nghiép (hudng lgi tir 1an séng FDI) va ching khodan (cdu chuyén vé nang hang thi truong cling nhu hé théng KRX dugc van hanh vao cubi nam).



Quan sat tin hiéu tai vang 1,080-1,100 diém

Chisd VNINDEX - 1D = 01DB1 35 H1082.23 L1071.23 C1076.78.+1.31 (+0.12%)
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DANH MUC CO PHIEU KHUYEN NGHI THANG 11/2023 THEO PTKT
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VTIPS

TIEN PHONG SECURITIES

Cac théng tin, tuyén bd, du dodn trong ban bdo cdo nay, bao gdm ca cac nhan dinh ca nhan, 13 dya trén cac ngudn thdng tin tin cdy, tuy nhién TPS khéng dam bao sur chinh xac va day da cla cac
ngudn théng tin nady. Cc nhan dinh trong ban bao cdo nay dugc dua ra dya trén co s& phan tich chi tiét va can than, theo danh gid chli quan clia ching t6i, 13 hop Iy trong thoi diém dua ra bdo cdo.

Céc nhan dinh trong bdo cdo nay cé thé thay ddi bat ki ltic nao ma khdng bao trudc. Bao cdo ndy khdng nén duoc dién gidi nhu mot dé nghi mua hay ban bat ctr mot 6 phigu ndo. Bao cdo nay khdng
phai I3 bdo cdo phuc vu cho nghiép vu tu van dau tu ching khoan theo quy dinh phap luat. TPS va céc cong ty con; cling nhu gidm doc, nhan vién cla TPS va cac cong ty con cé thé cé lgi ich trong
cac céng ty dugc dé cap téi trong bdo cdo nay.

TPS c6 thé d3, dang va sé tidp tuc cung cap dich vu cho cac cong ty duoc dé cdp t6i trong bdo cao nay. TPS sé& khdng chju trach nhiém ddi véi tat ca hay bat ky thiét hai ndo hay sur kién bj coi 13
thiét hai d6i véi viéc st dung toan bd hay bat ky théng tin hodc v kién nao cla bdo cdo nay. TPS nghiém cadm viéc st dung, va moi su in an, sao chép hay xuat ban toan bd hay timg phan ban Béo
cdo nay vi bat ky muyc dich gi ma khéng c6 su chap thudn cta TPS

Analyst Economist Head of Research

Tran Trung Hiéu Phan Thj Lién Ngd Thij L& Thanh

028 7301 3839 (Ext 568) 028 7301 3839 (Ext 574) 028 7301 3839 (Ext 121)
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