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NHAN PINH CHIEN LUQ'C

Vé&i thi triedmg My, tuan vira qua da dién ra cudc hop Uy ban thi triedng mé lién bang (FOMC) ctia Cuc
du trir lién bang My (Fed). Khong ngoai duw doan thi Fed da tang 14i sudt muc tiéu diéu hanh ctia minh
1én thém 0.25% (sau khi tam dirng trong thang 6). Fed tiép tuc cho thiy sw lac quan gia ting ciia minh
vé viéc nén kinh té My sé khong roi vao suy thoai. Va gan nhw thém phin cling c6 cho quan diém nay
cta Fed thi s6 liéu GDP dwoc cong bd ngay sau do6 cho thay tang triwedng GDP quy 2/2023 clia My dat
2.4%, cao hon so v&i ky vong chung 1.8% va cao hon so véi quy 1/2023 (2.0%).

Mot dién bién rat dang chu y, c6 1& 1a dang chd y nhit trong tuan qua (hon ca cudc hop FOMC clia
Fed) 1a viéc Ngan hang trung wong Nhat Ban (Bank of Japan, BoJ) da diéu chinh (tweak) chinh sach
Kiém soat dwong cong loi suit (Yield curve control, YCC) cia ho, ma nhw cach ho truyén thong ra la
v&i “sw linh hoat 16m hon” (greater flexibility). Cu thé, néu nhu truéc d6, loi suit trai phiéu chinh pha
10 nam ctia Nhat Ban dwoc BoJ dat muc tiéu 1a 0% va cho phép bién dong trong khodng bién do +/-
0.5% (tirc 1a BoJ sé tw mua chin lai d€ loi suat chi cé thé dat dén 0.5% t6i da) thi & lan diéu chinh nay
bién d¢ +/-0.5% khong con la mirc chan cirng nira, thay vao d6 mirc chan clrng gi¢r sé dwoc ndi rong
ra thanh +/-1%, va BoJ cling c6 thé tién hanh can thiép bat c khi nao ho thiy cin thiét & khoang dao
dong tir 0.5% - 1%, day chinh la i do ma ho goi né la “sw linh hoat 16n hon”.

Quay tr¢ lai Viét Nam, nhirng s6 liéu vi mo thang 7 vira dwoc Tong cuc Thong ké cong bo vao cudi
tudn vira qua c6 mot s6 diém chinh:

- Lam phat co ban tiép tuc cho thiy diu hiéu suy gidm ca trén co s& so v&i cung ky YoY (4.11%)
cling nhw trén co s& so v&i thang trwdc MoM (0.24%). Trong khi d6, lam phéat toan phén van &
vung thap du cho thiy sw gia ting trén ca co so v&i cung ky YoY (2.06%) ciing nhu co sé so v&i
thang lién trréc MoM (0.45%). Ap luc chinh 1én lam phat toan phan trong thoi gian gan day chu
yéu dén tir da tang cta gia thit lon, qua dé tic dong 1én cdu phan Thwc phdm thudéc Nhém Hang
an va dich vu dn uéng. Trong 0.45% MoM ctia lam phat toan phan thang 7 thi Thwc phdm déng
gop 0.17%, trong do riéng gia thit lon tang dong goép 0.09%. Du vay thi ap lwc nay trong thoi gian
sap tdi co thé sé khong con manh nita, thir nhat 1a mirc nén ndm trwédc dé€ so sanh cling ky cla giai
doan sap tdi & mirc khé cao, thir hai 1a gi thit lgn sau giai doan ting vai thang gin day thi cling
bat dAu chirng lai va c6 kha ning tao dinh.

- San xuit cong nghiép tiép tuc cho thiy sw hoi phuc nhe, Chi s6 san xuit toan nganh Céng nghiép
(IIP) thang 7 wéec tinh tang 3.7% so véi cung ky (s6 liéu nay cua thang 6, thang 5 va thang 4 lan
lrotla 1.8%, 0.5% va -2.4%).

- Kim ngach xu4t nhap khiu nhin chung tiép tuc thu hep da gidm trén co s& so sanh véi cing ky
YoY - van suy y&u nhung c6 sw cai thién.

Vi thi treong ¢ phiéu, VNIndex cé tuin ting diém tich cuwc thi tw lién tiép. Néu nhw giai doan 2-3
tun truwde chirng kién gia tri giao dich khép 1énh ca tun cua VNIndex dat mot mat bang mi cao hon
& muirc 80 ngan ty thi trong tudn vira qua gia tri giao dich khép 1énh ca tudn da tang 1én dén 95 ngan
ty. Dong tién tiép tuc tré nén manh mé hon va nang d& xu hwéng ting hién tai cda thi treong.
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XEP HANG CO PHIEU

Chi s6 tham chiéu: VN - Index. Ky han diu tu: 6 dén 18 thang
Khuyén nghi Pinh nghia
Mua Ty sudt lgi nhuan ky vong>= 15%

Hodc cdng ty/nganh c6 trién vong tich cuc

Ty suét loi nhuin ky vong tir 5% dén 15%

Tich luy Hodc cdng ty/nganh c6 trién vong tich cuc
Trung lap Ty suét loi nhuin ky vong t}‘r -5% dén 5%
: Hodc cong ty/nganh cé trién vong trung lap
o Ty suét loi nhudn ky vong tir -15% to -5%
Giam ty trong H};éc cong ty/ nga‘ml}ll cé tfién vong kém tich cuc
Ban Ty suét loi nhuin ky vong r}h(’) hon -15%
Hodc céng ty/nganh cé trién vong kém tich cuc
XEP HANG NGANH
Chi s6 tham chiéu: VN - Index Ky han diu tu: 6 dén 18 thiang
Xép loai Pinh nghia
. Ty sudt lgi nhuén trung binh nganh so v&i VN-Index 1é6mn hon 5%
Vot troi < . e \ .
Hodc trién vong nganh tich cuc
A Ty suét loi nhudn trung binh nganh so véi VN-Index tir -5% dén 5%
Trung lap

Hodc trién vong nganh trung lap

Ty suét loi nhudn trung binh nganh so véi VN-Index nho6 hon -5%

Kém hiéu qua . R o
*uq Hodc trién vong nganh kém tich cuc

KHUYEN CAO
C4c nhin dinh trong bdo cdo nay phdn dnh quan diém riéng cia chuyén vién phin tich chiu trach nhiém chuin
bi bdo cdo nay vé mi chirng khodn hodc td chirc phat hanh. Nha diu tw nén xem bdo cdo nay nhw mét ngudn
tham khdo va khéng nén xem bdo cdo nay la néi dung tw vin ddu tw chirng khodn khi dwa ra quyét dinh diu tw
va Nha d4u tw phdi chiu toan bo trach nhiém d6i véi quyét dinh ddu tw cda chinh minh. Céng ty c6 phin chirng
khodn Guotai Junan Viét Nam khong chiu trach nhiém ddi véi toan bd hay bit ky thiét hai ndo, hay sw kién bi
coi la thiét hai nao 1a hé qua phat sinh tir hodc lién quan téi viéc st dung toan bd hodc tirng phin thong tin hay
y kién nao dwoc dé cip trong ban bdo cdo nay.
Chuyén vién phén tich chiu trdch nhiém chuin bi bdo cdo nay nhin dwgc thi lao dwa trén cac yéu t6 khac nhau,
bao gbm chit lwong va d chinh xac clia nghién ctru, phan hoi cia khach hang, yéu td canh tranh va doanh thu
cla cong ty. Céng ty c6 phan chirng khodn Guotai Junan Viét Nam va cdn bg, Tong gidm d6c, nhin vién c6 thé cé
mot moi lién hé dén bit ky chirng khodn nao dwoc dé cip trong bdo cdo nay (hodc trong bat ky khodn dau tw
nao c6 lién quan).
Chuyén vién phan tich chiu trach nhiém chuin bi bdo c4o nay nd luc dé chuin bi bdo cdo trén co s& thong tin
dwoc cho 1a dang tin ciy tai thoi diém céng bé. Cong ty c¢d phdn chitng khodn Guotai Junan Viét Nam khong
tuyén bé hay cam doan, bdo dam vé tinh day da va chinh xdc ctia théng tin dé. Cac quan diém va wéc tinh trong
bdo cdo nay chi thé hién quan diém cta chuyén vién phin tich chiu trach nhiém chuin bi bdo cdo tai thoi diém
céng bd va khong dwoc hiéu 1a quan diém ctia Cong ty c6 phan chirng khodn Guotai Junan Viét Nam va c6 thé
thay d6i ma khong cin bdo trudéec.
Bdo cdo nay dwgc chuidn bi cho muc dich duy nhit 1a cung cip thong tin cho cdc Nha ddu tw bao gobm nha dau
tw t0 chirc va nha d4u tw cd nhin cta Guotai Junan Viét Nam tai Viét Nam va & nwéc ngoai theo luat phép va
quy dinh c6 lién quan rd rang tai quéc gia noi bdo cdo ndy dwoc phan phéi va khong nhdm dwa ra bat ky dé nghi
hay hwéng din mua, ban hay ndm giit chirng khoan cu thé nao & bat ky qudc gia ndo. Cac quan diém va khuyén
cdo duoc trinh bay trong ban bdo cdo nay khong tinh dén sw khéc biét vé muc tiéu, nhu ciu, chién lwoc va hoan
canh cu thé cda tirng Nha dau tw. Nha dau tw hiéu rdng c6 thé c6 cac xung dot loi ich &nh hwéng dén tinh khach
quan cta ban bdo cdo nay.
Noi dung ciia bdo cdo nay, bao gdbm nhwng khong gidi han néi dung khuyén cdo khéng phai 1a cin c d€ Nha
d4u tw hay mot bén thir ba yéu ciu Cong ty c6 phan chirng khodn Guotai Junan Viét Nam va/hodc chuyén vién
chiu tradch nhiém chuin bi bdo cdo nay thwc hién bat ky nghia vu ndo v&i Nha ddu tw hay mét bén thi ba lién
quan dén quyét dinh dau tw ctia Nha dau tw va/hodc ndi dung cia bao cdo nay.
Ban bdo cdo nay khong dwoc sao chép, xudt ban hodc phin phdi lai béi bat ky ddi twong nao cho bat ky muc
dich ndo ma khong c6 sw cho phép bdng vin ban ctia dai dién c6 thdm quyén cta Coéng ty c6 phan chirng khoan
Guotai Junan Viét Nam. Vui long din nguon khi trich dan.

RESEARCH & INVESTMENT STRATEGY | WEEKLY STRATEGY REPORT 2



CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
GUOTAI JUNAN SECURITIES (VIETNAM)

NHAN PINH CHIEN LU'Q’'C TUAN
31/07/2023 dén 03/08/2023

GUOTAI JUNAN VIETNAM RESEARCH & INVESTMENT STRATEGY

P6 Trung Nguyén
V6 Thé Vinh
Chief Investment strategy
Head of Research
nguyendt@gtjas.com.vn

vinhvt@gtjas.com.vn - ext:701
(024) 35.730.073 - ext:702

CHUNG KHOAN GUOTAI JUNAN(VIET NAM)
GUOTAI JUNAN SECURITIES (VIETNAM)

P TRU SO’ CHINH CHI NHANH
LIEN HE HA NOI TP. HCM
bién thoai tw van: - p R .
(024) 35.730.073 P9-10, Ting 1, Charmvit Tower 19183 50 2 BIS, Cong Truong
bién thoai dat Iénh: bién thoai:
(024) 35.779.999

Quéc TE, P. 6, Q. 3, Tp.HCM
bién thoai:
(024) 35.730.073 (028) 38.239.966
Email: info@gtjas.com.vn
Website: www.gtjai.com.vn

Fax: (028) 38.239.696

Fax: (024) 35.730.088

RESEARCH & INVESTMENT STRATEGY | WEEKLY STRATEGY REPORT



mailto:nguyendt@gtjas.com.vn
mailto:vinhvt@gtjas.com.vn
mailto:info@gtjas.com.vn
http://www.gtjas.com.vn/

