Tinh hinh kinh té Viét Nam
thang 05 nam 2023

S6 liéu kinh té vi mé thang cho thay 1 vai tin hiéu kha quan da xuat hién, du
buc tranh téng thé nén kinh té con kha yéu. Cu thé, linh vuc san xuat cho tin
hiéu tich cuc khi [IP tang nhe 2.2% MoM, tudng (ng vdi d6 la hoat dong xuat nhap
khau véi tong kim ngach tang 5.3% MoM; téng mdc ban & hang hoa va dich vu
tiéu dung ti€p tuc la diém sang khi tdng 11.5% YoY, du vay dong luc tang trudng
phan nhiéu dén tir hoat ddng mua sdm khi khach du lich qudc té€ quay trd lai Viét
Nam, trong khi cau ndi dia con khé yéu. G chiéu ngugc lai, chi s6 PMI thang 5
giam sau xuéng muc 45.3 diém, cho thay nganh san xuat Viét Nam kha nang cao
sé rai vao thai ky suy giam kéo dai. Bén canh d6 tién d6 giai ngan dau tu cong
cham cling phan anh nhiing khé khan cua nén kinh té.

Tang trudng GDP quy 2 dugc du bao & muic 4.3% YoY, phan anh blc tranh chung
cta nén kinh té la tuong déi yéu & thai diém hién tai, va ndi ti€p cac so liéu vimd
am dam cuda quy | véi tang trudng GDP chi ¢ mUc 3.32% YoY. MGt s6 yéu td ¢
tinh chat ho trg vé miat chinh sdch d& xuat hién nhu NHNN ha 13i suat diéu hanh,
ban hanh théng tu 02 va 03, gbi ho trg nha & x& hoi, chinh sach giam thué gia tri
gia tang VAT, tang ludng cd ban, ddy manh dau tu cong... Du vdy, cac tac dong
tich cuc vé mat chinh sdch ¢ dd tré nhat dinh, trong khi hoat dong kinh doanh
cac doanh nghiép dang gap nhiéu khé khan bdi ca nhiing yéu t6 khach quan (thi
trudng bat déng san suy yéu, mat bang |i suat con duy tri & mdc cao du d3 ha
nhiét, rui ro thi truéng TPDN) va chl quan (nhu cau tiéu thu hang hod xuat khau
cla Viét Nam sut giam manh).

CPI ca ndm 2023 dugc du bao chi ting 3.8% YoY, thap hon mic muc tiéu 4.5%
cta Chinh phd. Vi viéc CPI thang 5 chi tdng 2.43% YoY, mUc thap nhat ké tu
thang 9 ndm ngoai, phan anh téng cdu nén kinh té sut giam manh, ching téi
giam manh du bao lam phat cho nam 2023 xudng 3.8% YoY ti mic 4.4% YoY tai
bdo cao gan nhat. Pay la tin hiéu tich cyc giiip tao du dia cho Chinh phi va NHNN
c6 thé dp dung cac chinh sach tién té va tai khoa hé trg nhu cat giam thué, thic
day dau tu cong, ha |&i sudt diéu hanh... Bén canh d6, xuat siéu 5 thang dat 9.8
ty USD, gidi ngdn FDI dat 7.7 ty USD d3 ho trg én dinh ty gia, tao diéu kién thuén
lgi d& NHNN ¢ thé tang du trit ngoai hdi, ha i suat ho trg phat trién kinh té.
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NhG hoat déng xc tién thudng mai
manh mé&, kim ngach xuat nhap
khau thang 05 khdi sac dat 55.86 ty
USD, tang 5.3% MoM

Xuat khau liiy ké 5 thang dau ndm
van thap han so véi cing ky, cac mat
hang cha luc cé giad tri xuat khau
trén 5 ty USD tang trudng am
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Hoat dong xuat nhap khau

Theo s6 liéu udc tinh tU Tong cuc Théng K&, kim ngach xuat khau va nhap khau
thang 05 [an lugt dat 29.05 ty USD (-5.9% YoY va +4.3% MoM) v 26.81 ty USD (-
18.4% YoY va +6.4% MoM).

Can can thuong mai thang 05 thing du 2.24 ty USD. Cu thé, khu vuc cé vén FDI
xuat siéu dat 3.76 ty (+6.88% MoM), trong d6 xuat khau dat 21.26 ty USD (+4.12%
MoM) va nhap khau dat 17.5 ty USD (+3.55% MoM), phan anh ca xuat va nhap
khau tai khu vuc nay déu cé diu hiéu tang trudng. Riéng khu vuc trong nudc van
duy tri nhap siéu 1.5 ty USD (-24.2% MoM).

Tinh [y k& dén hét thang 05 Viét Nam xuat siéu 9.8 ty USD, cao han nhiéu so vdi
mUc 0.24 ty USD cung ky nam 2022. Tuy nhién, con s6 nay la két qua cla viéc
nhdp kh3u giam sdu so véi xudt khau, trong khi kim ngach & ca 2 chiéu giam
manh so véi cung ky d& phan anh kho khan trong hoat ddng san xuat va xuat
nhap khau trong nhiing thang dau nam 2023.

Biéu d6 1. Kim ngach xuat nhap khau va can can thudng mai
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DU xudt kh3u thang 05 d& c6 dau hiéu cai thién nhe so vdi thang trudc, nhung do
da gidm lién tuc tif dau nam téi nay, téng kim ngach xuat khau 5 thang van giam
11.6% YoY, udc dat 136.17 ty USD. Trong d0, 6 trén 7 mat hang xuat khau chu luc
c6 gia tri xuat khau trén 5 ty USD d3 ghi nhdn tang trudng am (bi€u dd 2): Dién
thoai va linh kién giam 16%; Dién td, may tinh va linh kién giam 9.8%; May mdc
thiét bi, dung cu PT khac giam 5.1%; Dét may giam 17.8%...

Cé thé thay tinh trang sut giam trong hoat dong xuat khau la do suy giam kinh
té toan cau dan dén nhu cau cda cac thi trudng xuat khiu I6n gidam manh. Cu
thé, kim ngach xuat khiu 5 thang dau nam sang My - thi trudng xuat khau lGn
nhat cda Viét Nam giam 19.5% YoY. Nguyén nhan la do nén kinh té tai quéc gia
nay van dang trong tinh trang khé khan, khi ma tang trudng GDP tiép tuc giam
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Cac mit hang nhap khiu nguyén vat
liéu phuc vu san xuat giam manh
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xudng 1.1% trong quy |, dong thgi Fed van tang |di sudt v4i muc tiéu kiém ché
lam phat. K&t qua la tang trudng doanh thu ban & Quy | ctia My giam xuéng muc
2.3% (bi€u d6 5), anh hudng tiéu cuc dén hoat ddng xuat khau hang hoda cla Viét
Nam. Ngoai ra, gia tri xuat khau sang cac nudc déi tac I&n nhu Trung Quéc va EU
cling giam trén duéi 8% so vdi cing ky ndm 2022 (bi€u do 4).

Ching téi cho rang xuat kh3u Viét Nam trong vai thang t8i van khé cé thé cai
thién do cac nén kinh té [dn chua c6 ddu hiéu hoi phuc, thdm chi tiém tang rui
ro suy thodi. Bén canh dd, viéc Trung Quoc md clfa trd lai du bao sé lam gia tang
ap luc canh tranh trén thi trudng xuat khau trong dé cé Viét Nam.

Gia tri nhdp khau thang 05 giam manh so vdi cung ky 6 cac mat hang nguyén vat
liéu phuc vu cho hoat dong san xuat trong nudc, cu thé: Bién tif, may tinh va linh
kién giam 10%; May mdc thiét bi, dung cu phu tung khac giam 17.3%; Vai giam
37.5%. Nhap khau Viét Nam van dang phu thudc vao khu vuc FDI véi cac mat
hang chinh la nguyén vat liéu phuc vy san xuat va gia cdng cho xuat khiu. Do
vay trong tinh trang xuat khau dang khéng may kha quan, cting véi viéc cau ndi
dia yéu, tinh hinh kinh doanh ctia cac doanh nghiép dang gap khé khan thinhap
khau dugc dy bao sé tiép tuc & mic thap trong thai gian tdi.

Biéu db 2. Tang/giam xuat khau cdc mit hang 5 thang YoY Biéu d6 3. Gid tri nhap khau theo mat hang (triéu USD)
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Bi€u d6 4. Gia tri xuat khau theo quéc gia (triéu USD)

Ngudn: TCTK, KBSV
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Chi sé PMI tiép tuc giam xudng miic

45.3 di€m cho thdy su suy giam
dang kétrong hoat dong kinh doanh

Bi€u d6 6. Chi sé PMI - Viét Nam (diém)
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Nganh san xuat Viét Nam - PMI

Chi s6 PMI tiép tuc gidm sdu xudng mdc 45.3 diém so v4i 46.7 diém cua thang
trudc, bao hiéu lan suy giam th( ba lién ti€p cla cac diéu kién kinh doanh. bay
[a [an giam manh nhat ké ti thang 9/2021.

— San lugng nganh san xuat giam manh trong thang th( ba lién tiép do khé
khan trong viéc thu hit dén dat hang mdi va nhu cau yéu. Dac biét, téng s6
lugng dan dat hang mdi giam manh nhat trong 20 thang, con so lugng dan
dat hang xuat khau cling giam thang thd ba lién tiép.

— Viéc lam tiép tuc gidam trong thang 5, xuat phat tif tinh trang cat giam viéc
[am do giam khéi lugng cong viéc. Tuy nhién mdc d6 giam da nhe hon so véi
ky khao sat trudc.

— Chi phi dau vao giam [an dau tién trong ba nam, tao diéu kién cho cac nha
san xuat giam gia ban hang dé thac day nhu cau.

Nhiing s liéu tiéu cuc trén la diu hiéu cho thiy nganh san xuat Viét Nam nhiéu
kha ndng sé rai vao thgi ky suy giam kéo dai. Trong khi dé, chi sé PMI ciia ASEAN
ghi nhan 20 thang lién ti€p dat mdc trén 50 diém, du chi s6 thang 5 cla hau hét
cac quéc gia déu giam nhe nhung chudi cung &ng cai thién va ap lwc chi phi tiép
tuc gidm c6 thé gilp nganh san xuat phuc hdi trong nhirng thang t&i. Diéu nay
cho thdy nganh san xuat clia Viét Nam c6 vé dang chdm chan han trong viéc bat
kip su phuc héi clia nhu cau bén ngoai so vdi cac nudc trong khu vuc.

Bi€u d6 7. Chi sd PMI - Cac nudc ASEAN (diém)
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Chi s6 san xuat toan nganh coéng
nghiép (lIP) thang 05 ting 2.2%
MoM, chdm hdn so véi thang trudc

Biéu d6 8. Viét Nam - Chi sd IIP (%)
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Hoat dong san xuat cong nghiép - lIP

Nhg viéc Chinh phu dang chi trong khdi phuc phat trién nén kinh té va chi phi
dau vao giam, chi sé IIP thang 05 udc tinh tang 2.2% MoM va tang 0.1% YoY. Tuy
nhién, mdc tang nay chdm han so vdi thang 4, trong khi lIP Iy ké 5 thang dau
ndam udc tinh giam 2% YoY, cho thay hoat dong san xuat cong nghiép cua Viét
Nam van chua cé nhiéu tin hiéu tich cuc.

M6t s6 nganh cong nghiép chu luc nhu san xuat trang phuc, xe cé dong co tang
so v@i thang trudc trudc (lan lugt tang 4.1% va 3.4% MoM), trong khi san xuat
dién tif va noi that ghi nhan mc giam 0.2% va 6% MoM. Liiy ké 5 thang dau nam,
c6ng nghiép ché bién ché tao giam 2.5% YoY, manh hon so véi mic sut giam
chung cda toan nganh.

Viéc xuat khau yéu la nguyén nhan chinh khién hoat dong san xuat trong nudc
sut giam. Dy bdo trong thdi gian tdi, siic mua yéu dan dén thiéu hut don hang,
kha ndng ti€p can vén kém khi l3i sudt van & mUc cao, cung vdi trién vong xuat
khau kém kha quan khién IIP cling khé c6 thé phuc hoi.

Biéu d6 9. Tang/giam mét s6 nganh cdng nghiép chu luc (%)
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Téng muc ban lé hang héa va doanh
thu dich vu tiéu dung thang 05 udc
tinh tang 11.5% YoY

Du lich tang manh 40.3% YoY

Doanh thu ban lé hang héa thang 05
tang 10.9% YoY, ciu ndi dia yéu
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Ban lé hang héa va dich vu tiéu dung

Téng mic ban lé hang hda va doanh thu dich vu tiéu dung thang 05 udc tinh
tang 1.5% MoM va tang 11.5% YoY. Liiy ké 5 thang dau nam udc dat 2,527 nghin
ty dong (+12.6% YoY), néu so vdi cung ky ndam 2019 - nam trudc khi xay ra dich
Covid-19 thi tang 28.3%, cho thay t6c d6 tiéu dung ndi dia d& dan tang trudng
trd lai. Tuy vay néu so vdi muc binh quan 10 nam trudc dich khoang 14-15% thi
mUc tang trudng 11.5% nay van chua da dé trd thanh diém tua thic ddy nén kinh
té.

Trong dé, du lich tiép tuc la diém sang khi tang 40.3% YoY, hudng Igi tU viéc
Trung Quéc md clia khién lugng khach du lich tif qudc gia nay tang cao. Tinh
chung 5 thang dau ndm, téng lugng khach qudc té dén Viét Nam udc dat gan 4.6
triéu lugt ngudi, gdp 12.6 lan so véi cung ky ndm ngodi nhung mdi chi bang
63.1% so véi cung ky ndm 2019, phan anh rang du lich con nhiéu du dia dé bt
pha. Kha nang cao trong nam nay, nganh du lich sé dat va tham chi vugt muc
tiéu 110 triéu lugt khach du lich, véi téng thu dy kién khoang 650 nghin ty déng,
tryc tiép dong gép khoang 6.6% GDP.

Doanh thu ban |é hang hda thang 05 tang 10.9% YoY, du vay siic mua cua thi
trudng trong nudc dugc danh gia la chua cao. DE giai quyét tinh trang nay, Chinh
pht d3 cé nhiing dong thai ho trg nham kich cdu tiéu diing nhu tang luong co
ban [én 1.8 triéu dong/thang (tdng 20.8%), giam thué gia tri gia tang VAT xuéng
con 8% & mot s6 mat hang, ca 2 déu du kién sé& dudc ap dung tu thang 7 t6i day.
Tuy nhién nhiing chinh sach nay ludn cé dé tré nhat dinh, thudng la 3-6 thang
dé c6 thé tac ddng vao nhu cau tiéu ding ctia ngudi dan. Do vy ching t6i du
béo tang trudng ban 1é clia Viét Nam thang sau van duy tri 8 mic hién tai va phai
dgi dén quy IV 2023 mdi cé thé bt pha.

Biéu d6 10. Téng miic ban lé hang hda va tang trudng Biéu d6 11. Lugng khach du lich qudc té (ludt ngudi)
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Giai ngan vén dau tu cdng van chdm
trong thang 05

Vén dau tu nudc ngoai FDI bat tang
trong thang 05/2023
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Von dau tu

Giai ngdn von dau tu cong udc dat gan 45.1 nghin ty dong (+18% YoY). Lily ké 5
thang dau nam dat hgn 177 nghin ty dong (+18.4% YoY), hoan thanh 25.5% ké
hoach n@m. Giai ngan cao han nam ngoai do dd budc sang nam thi 3 trong ké
hoach dau tu céng trung han 5 nam, khi ma cac nha thau da hoan thanh giai
doan chuin bjva [am thi tuc d€ tién hanh thi cong. DU vay gidi ngan 5 thang dau
ndam 2023 dat ty [& % so vdi ké hoach thap han so vdi cung ky nam ngoai cho
thay nhiing khé khan trong viéc thic ddy giai ngan von cong hé trd nén kinh té
cta Chinh phu.

Tuy nhién, théng thudng dau tu cong sé& dugc day manh han vao thai diém nifa
cudi ndm khi ma cac dy an da day di tha tuc dé tién hanh thi cdng. VGi diéu kién
thuan Igi la gia nguyén vat liéu xay dung ha nhiét, trong khi san xuat va ban (&
khéng may kha quan, dau tu cong dudc ky vong s& quay trd lai lam diém tya kich
thich phat trién kinh té.

Biéu d6 12. Giai ngan von dau tu céng (ty dong)
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Téng von dau tu nudc ngoai dang ky vao Viét Nam tinh dén ngay 20/5/2023 dat
10.86 ty USD. Trong d6, von FDI dang ky mdi bat tang manh, lly ké 5 thang dau
nam dat 5.26 ty USD (tang 27.8% YoY), cao han dang ké so vGi muc tang trong
thang trudc cho thdy Viét Nam ti€p tuc [a thi truGng tiém nang thu hat nha dau
tu nudc ngoai. Mlc tang manh nay chu yéu dén tir dong von dau tu tif Trung
Qudc sau khi quéc gia nay két thic chinh sach Zero Covid, ghi nhdn 1.1 ty USD,
tang gap d6i so vdi thang trudc. Cung vdi dd, von dau tu théng qua gbp von, mua
c6 phan ti€p tuc tang manh chid yéu nhd dy an mua cé phan clia nha dau tu Nhat
Ban tai VPBank, vdi tdng gia tri thugng vu [&n tdi 1.5 ty USD. V6n dau tu truc tiép
nudc ngoai thuc hién 5 thang dau nam udc dat 7.65 ty USD, tuy giam 0.8% YoY
nhung téc d6 gidm dd chdm hon so véi nhiing thang dau nam.

Vé chinh sach thué tai thiéu toan cau cé hiéu luc tir 1/1/2024, ching téi danh gia

b KB Securities | VIETNAM



KB SECURITIES VIETNAM

tac dong [a khéng déng ké do cac doanh nghiép FDI tai Viét Nam dang dudc
hudng muc thué thuc té trung binh vao khoang 12.3%, chi chénh léch 2.7% so
vGi thué tai thi€u toan cau (15%). Bén canh dd, hién chi khoang 335 du an tai
Viét Nam c6 s6 von dau tu dang ky trén 100 triéu USD (chiém khoang 1%) c6 thé
sé€ bi anh hudng bdi quy dinh nay. Tuy vay Viét Nam cling can cd cac hanh déng
chinh sach kip thgi d€ gia tang |gi thé canh tranh va thu hit dong vén FDI.

Biéu dd 13. V8n FDI (triéu USD)
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Lam phat dudc kiém soat 8 muc phu

hgp

Ky vong lam phat nam 2023 & muic
3.8% - kiém sodt tot trong muc tiéu
4.5% ctia Quéc hdi

Bi€u d6 14. Lam phat va lam phat cd ban (%YoY)
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Chi s6 gia tiéu dung (CPI1) va lam phat

Chi so gia tiéu dung (CPI) thang 05/2023 tang 0.01% MoM. So vdi thang 12/2022
CPI tdng 0.4% va so véi cing ky nam trudc tang 2.43% - mic tang thap nhat ké
ti thang 9 nam ngoai. Binh quan 5 thang ddu nam 2023, CPI tang 3.55% so vdi
cung ky nam trudc.

Cac yéu té tac dong chinh tGi CPI thang 05 bao gobm:

(+) Gid cdc mat hang thuc pham tang lai 0.22% MoM lam CPI chung tang
0.05 diém phan tram, chd yéu do gia thit lgn tang khoang 3,000 déng so
v@i thang trudc;

(+) Gidnha & va vat liéu xdy dung tang manh nhat § mic 1.01% MoM lam
CPI chung tdng 0.19 diém phan tram, nguyén nhan do: (i) gia dién nudc
sinh hoat tang cao khi thdi tiét nang ndng kéo dai dan dén nhu cau tiéu
thu dién nudc ctia ngudi dan tang én, (ii) gid gas trong nudc diéu chinh
tang 2,000 dong/binh 12 kg sau khi gia gas thé gidi tang 5 USD/tan;

(=) Gid nhém giao thong giam 2.98% MoM [am CPI chung giam 0.29 diém
phan tram, nguyén nhan chu yéu [a gid xang trong nudc giam 7.83% so
v@i thang trudc do anh hudng cla cac dgt diéu chinh gia trong nudc vao
ngay 04/5/2023, 11/5/2023 va 22/5/2023.

Lam phat cg ban thang 05/2023 tang 0.27% MoM, tang 4.83% YoY. Binh quan 5
thang dau nam 2023, lam phat cd ban tang 4.83% YoY, cao hdn mic CPI binh
quén chung do gia xang dau va gia gas giam manh nhung lai khong dugc tinh
vao danh muc tinh lam phat cc ban.

Lam phat cé thé tdng nhe trong nlfa cudi 2023 chd yéu do anh hudng truc tiép
tu viéc tang tran hoc phi dai hoc virta dugc Chinh pha phé duyét, du bao s& lam
tang CPI ndm 2023 |&n 0.7 diém phan tram. Tuy nhién, do nén kinh té dang phuc
hoi chdm, tiéu dung ndi dia yéu, cung v8i nhiing yéu té khac nhu gia Ign binh &n,
gia nguyén vat liéu ha nhiét, lam phat sé chua gay ra nhiéu ap luc trong thgi gian
t8i. Do vay, ching t6i thay ddi du bao CPI clia Viét Nam nam 2023 xuéng muc
3.8% - ki€ém soat t6t trong muc tiéu 4.5% ctia Qudc hoi (bang 1).

Biéu dd 15. Chi s8 CPI (%)

Lam phét (G (phai)

Lam phéat chung (trai)

e Thang 5 s0 Vi thang trudc
e Thang 5 so vGi cing ky nam trudc
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Ngudn: TCTK, KBSV

Ngudn: TCTK, KBSV
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Biéu d6 16. Bi€n ddng CPI cdc nhém nganh chinh (%YoY)

KB SECURITIES VIETNAM

Lugng thuc, thuc pham

Giao thong

Gido duc

Nha 6, dién, nudc, chat dét

Yté

soggesnE22233 2888888 R8E
5 5 35 & 95 & 35 5 9 H S T B o T H S T B & T D
Ngudn: TCTK, KBSV
Bang 1. Du bao CPI nam 2023

Céc nhém hang va dich vu Qu{o?/éor)l s6 +4;\(:)/° CP12023(%)

1 Hang &n va dich vu an uéng
Ludng thuc 3.67 4 0.1
Thyc pham 21.28 3 0.6
An udng ngoai gia dinh 8.61 6 0.5
2 D6 udng va thude 14 2.73 3 0.1
3 May mac, mii nén, giay dép 5.7 2 0.1
4 Nha &, dién nudc, chat dét va VLXD 18.82 5 0.9
5 Thiét bjva d6 dung gia dinh 6.74 1.5 0.1
6 Thuéc va dich vy y té 5.39 1 0.1
7 Giao thong 9.67 2 0.2
8 Buu chinh vién théng 3.14 -0.4 (0.0)
9 Gido duc 6.17 12 0.7
10 Vén héa, giai triva du lich 4,55 3 0.1
11 Khac 3.53 3 0.1
Tong 3.8

Ngudn: KBSV
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KHOI PHAN TiCH CONG TY CHUNG KHOAN KB VIET NAM

Nguyén Xuan Binh - Gidm d&c phan tich
binhnx@kbsec.com.vn

Phan tich doanh nghiép

Ngan hang, Bao hiém & Chiing khoan

Nguyén Anh Tung - Trudng nhém
tungna@kbsec.com.vn

Pham Phudng Linh - Chuyén vién phan tich
linhpp@kbsec.com.vn

Bat dong san, Xay dung & Vat liéu xay dung

Pham Hoang Bao Nga - Chuyén vién phan tich cao cap
ngaphb@kbsec.com.vn

Nguyén Dudng Nguyén - Chuyén vién phan tich
nguyenndl@kbsec.com.vn

Ban lé & Hang tiéu dung
Nguyén Trudng Giang - Chuyén vién phan tich
giangntl@kbsec.com.vn

Bat dong san khu c6ng nghiép & Logistics

Nguyén Thi Ngoc Anh - Chuyén vién phan tich
anhntn@kbsec.com.vn

Céng nghé thong tin & Tién ich
Nguyén Binh Thudn - Chuyén vién phan tich
thuannd@kbsec.com.vn

Dau khi & Héa Chat

Pham Minh Hiéu - Chuyén vién phan tich
hieupm@kbsec.com.vn

Khai phan tich
research@kbsec.com.vn

Phan tich vimé & Chién ludc dau tu

Tran Dic Anh - Gidm d&c vi md & Chién lugc dau tu

anhtd@kbsec.com.vn

Vimo & Ngan hang

H® Biic Thanh - Chuyén vién phan tich
thanhhd@kbsec.com.vn

Vii Thu Uyén - Chuyén vién phan tich
uyenvt@kbsec.com.vn

Chién lugc dau tu

Thai Hitu Cong - Chuyén vién phan tich
congth@kbsec.com.vn

Nghiém S§ Tién - Chuyén vién phan tich
tienns@kbsec.com.vn

B phan Ho trg

Nguyén Cam Tho - Chuyén vién hé trg
thonc@kbsec.com.vn

Nguyén Thi Hudng - Chuyén vién ho trg
huongnt3@kbsec.com.vn


mailto:thuannd@kbsec.com.vn
mailto:hieupm@kbsec.com.vn

CTCP CHUNG KHOAN KB VIET NAM (KBSV)

Tru sé chinh:

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

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

Chi nhanh Ha Ndi:

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

Chi nhanh H6 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
Chinhanh Sai Gon:

Dia chi: Tang 1, Saigon Trade Center, 37 Ton Dic Thing, Phudng Bén Nghé, Q1, H Chi Minh

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

LIEN HE

Trung Tam Khach hang T8 chc: (+84) 28 7303 5333 - Ext: 2656
Trung Tam Khach hang C4 nhan: (+84) 24 7303 5333 - Ext: 2276
Email: ccc@kbsec.com.vn

Website:

Hé théng khuyén nghi

Hé théng khuyén nghi dau tu cd phi€u

(dua trén ky vong tang gia tuyét dai 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 dai trong 6 thang tdi)
Kha quan: Trung lap:

Vugt trdi han thi trudng Phu hgp thi trudng

Kém kha quan:
Kém han thi trugng

Y kién trong bao cdo nay phan 4nh danh gia chuyén mén ctia (cac) chuyén vién
phan tich ké tit ngay phat hanh va dya trén thdng tin va dif liéu thu dugc ti cac
ngudn ma KBSV cho la dang tin cay. KBSV khdng tuyén bé rang thdng tin va dit liéu
[a chinh xac hodc day du va cac quan diém dudc trinh bay trong bdo cdo nay c6 thé
thay d6i ma khdng can théng bao trudc. Khach hang nén déc lap xem xét cac
trudng hgp va muc tiéu cu thé clia riéng minh va ty chiu trach nhiém vé cac quyét
dinh dau tu ciia minh va chling tdi s& khéng cé trach nhiém dai véi cac khoan dau
tu hodc két qua ctia ching. Nhifng tai liéu nay [a ban quyén ctia KBSV va khong
dudc sao chép, phan phdi lai hodc stia d6i ma khdng cé sy ddng y trudc bang van
ban cia KBSV. Nhan xét va quan diém trong bao 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.






