L13IXdVW Ol LSHIAd

KB Securities

VIETNAM

29/06/2022 Chuyén vién phan tich L& Hanh Quyén
quyenlh@kbsec.com.vn

Lam phat

Gia xang dau tang cao gay ap luc lén lam phat

Lam phat thang 06 ciia ndm 2022 tang 0.69% MoM, chi sé CPI binh quén liiy ké 6 thang dau

nam tang 2.44% so vdi cling ky ndm ngoai

— Theo Téng cuc Théng k&, chi sd CPI thang 06 tang 0.69% so vdi thang trudc va tang 3.18%
so v8i thang 12/2021. Chi sé CPI binh quan liiy ké 6 thang dau nam la 2.44% YoY va thap han
so vGi muc tiéu 4% ma Chinh pha dat ra.

— Cac yéu t6 tac dong chinh tdi CPI thang 06 bao gom: 1) Gia xang thang 06 tang 8.23% MoM,
dau diezen tang 8.5% MoM do anh hudng ctia cac dgt diéu chinh gid xang dau theo gia
nhién liéu thé gidi vao ngay 01/6/2022, 13/6/2022 va 21/6/2022 khién gia nhém giao thong
tang ti€p tuc tdng 3.62% MoM (lam CPI chung tang 0.35 diém phan trdm); (2) Gia thit lgn
tang nhe 0.87% MoM, gia cdm tang 1.1% MoM, hai san tdng 0.2% MoM do gid thiic dn chan
nudi va gia cudc van chuyén lién tuc tang, khién nhém thuc pham tang 0.98% MoM (lam CPI
chung tdng 0.21 diém phan tram).

KBSV udc tinh CPI trong thang 7 tang khoang 0.6-0.7% MoM, va giili nguyén du bao CPI binh

quén ca ndm 2022 sé tiép tuc duy tri  muc 3.8%

— Gid xang, dau trong nudc trong ngan han du bao s& tang do: (1). 50% lugng tiéu thu xang
dau trong nudc udc tinh khoang 11 triéu tdn/nam phu thudc vao ngudn xang dau nhap
khau, trong khi gid dau thé gidi da tang trén 100USD/thliing va du bdo s& van neo cao, it c6
kha nang giam do cang thang dia chinh tri gitta Nga - Ukraine van chua nga ngii, va nhu cau
tiéu thu dau du bao tang cao khi Trung Quéc dan md clfa trd lai. Bén canh d6, Quy Binh 6n
xang dau (BOG) d& am nén du dia d€ BS Cong thudng cé thé tiép tuc binh 8n gia la khong
con (Cu thé, theo Bo Tai Chinh, sé du Qu¥ Binh én xang dau (BOG) hét quy 1/2022 d3 4m
hon 169 ty déng, bén canh d6 nhiéu doanh nghiép xang dau cling dd 4m ndng quy binh én,
nhu hai doanh nghiép chiém thi phan xang dau l&n nhat la Petrolimex va PVOil d3 am |én
t8i 1,100 ty dong vao cudi thang 5/2022); (2). BS Tai chinh c6 dé xuat giam tiép thué bao vé
moi trudng 1,000 dong/lit xang nhung dy kién thang 8 mdi cé hiéu luc, va 30% thué/gia ban
xang trong nudc dén tu cac sac thué khac bao gom thué nhap khau, thué tiéu thu d3c biét
va thué gia tri gia tang sé€ khong c6 su diéu chinh giam trong thai gian téi.

— Tuy nhién, viéc gia thit heo ludn duy tri 6n dinh quanh 60,000 VND/kg sé& gitip kim hdm da
tang manh cla chi s6 CPI, khi cung heo hai van duy tri 6n dinh, chlng téi udc tinh chi sé CPI
thang 7 nhdm &n uéng va thuc pham sé tang & mdc 0.6% so vdi thang 6.

— Bén canh dé, mat bang gia thép va nguyén vat liéu xay dung dudc du bdo sé giam nhe, do
gia nguyén vat liéu dau vao giam manh, va nhu cau tiéu thu thép ndi dia dang con han ché
khi giai ngan dau tu cong lly ké 6 thang dau nam chi dat 35% ké hoach. CPI thang 7 udc tinh
s€ tang khoang 0.6 -0.7% MoM.

— Trong ndm 2022, ching tdi du béo gia thit lgn c¢é thé tang 1én muic 60,000 - 70,000 VND/kg



vdi nhu cau dn udng 6n dinh, trong khi nguén cung thit heo giam do ty |& tai dan dau nam
2022 & mic thap khi cac yéu té lién quan tdi dich ta lgn, gia cam cao, gia van chuyén tang va
gia lgn thap da tac dong tiéu cuc téi tdm ly cha cac hg chan nudi. Du vay, gid thit Ign khé cé
thé vé mac dinh ndm 2020 nhd viéc Chinh Ph lubn uu tién ting cudng ngudn cung trong
nudc. Theo do, ching toi gilti nguyén du bao CPI binh quan ca nam 2022 sé tiép tuc duy tri &
muc 3.8%.

Biéu d6 1. Bién ddng gia thit lgn, gid xang va CPI giai doan 2018 - 2022 (% MoM)
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Chi nhanh Sai Gon:

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

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

LIEN HE
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Trung Tam Khéch hang Ca nhan: (+84) 24 7303 5333 - Ext: 2276
Email: ccc@kbsec.com.vn
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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 gil: Bén:
+15% hodc cao hon trong khoang +15% va -15% -15% hodc thap hon

Hé thdng khuyén nghi dau tu nganh

(dua trén ky vong tang gia tuyét di 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 dua 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
[a chinh xac hodc day du va cac quan diém dugc trinh bay trong béo cdo nay c6 thé
thay d6i ma khéng can thdng bao trudc. Khach hang nén doc 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 clia minh va chiing t8i s& khdng c6 trach nhiém déi véi cac khoan dau
tu hodc két qua cta chiing. Nhiing tai liéu nay la ban quyén ctia KBSV va khéng
dugc sao chép, phan phdi lai hodc stta d6i ma khdng c6 sy dong y trudc bang van
ban ctia KBSV. Nhan xét va quan diém trong bao cao nay cé tinh chat chung va chi
nham muc dich tham khao va khéng dudc phép st dung cho bat ky muc dich nao
khac.
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