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Tinh hinh lam phat, ty gia
va dién bién cac co phieu xuat khau
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Ty gia va lam phat
Ty gia USD/VND tang nhanh tir thang 4 dén nay

Dw bao 2023: Kich ban USD/VND vwot 24,000 la c6 kha nang
cao trong boi canh Fed van tiép tuc tang |ai suat trong 2023.
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Lam phét ting nhanh tr thang 3 dén nay

Dw bao 2022: Nh& diéu phdi tét gia xang dau, ky vong lam phat
2022 van dwéi mive 4%.
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Nguén: GSO, FiinGroup, YSVN
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Dien bien cac c¢o phieu xuat khau
Nhom cb phiéu xuét khau dién bién tiéu cwe trong thoi gian qua, cac nganh cang c6 nhiéu cb phiéu (DN) xuét khdu thi mic do gidm cang
I&n so v&i VNINDEX: Nong-Lam-Thady san, VLXD, go va ndi that, I6p xe.

Co phiéu cac nganh XK (theo thir tw cao - thap)
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Xuat nhap khau chiu anh hwéng
twr lam phat va ty gia
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Tinh hinh xuat khau chiu anh hwéng

Xuét khau bat dau cham lai tir thang 3/2022, khi lam phat bat ddu  Nhap khau cling chirng kién téc do cham lai, nhat 1a tir thang 7 dén
gia tang, mac du van tang truo’ng so v&i cung ky. XK thang 8 tang nay.
manh chi yéu do Trung Quéc mé clra tré lai.
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Ngudn: GSO, Téng Cuc hai quan, YSVN
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Tinh hinh xuat khau cac thi trwéng chinh — Cham lai

My: Strc mua tang trwdng cham lai r6 t thang 712022 va giam thap
hon cung ky gan day. Mot sé nganh hang gidm manh gan day Sat
thép, gao, che, hai san, xo sgi dét. Mat hang tich cwc: may anh,
cao su, gidy, thtrc &n chan nuéi.
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Trung Quéc: XK cham lai tir thang 4 khi nwée nay tai gian cach do
COVID. Nhu cau tang trwdng manh tré lai trong thang 8 sau khi mé
clra, tuy nhién, van thap hon cung Ky. M6t s6 nganh hang tang manh
gan day: Dién tlr, diu thé, may moc, sat thép, cao su.
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Nguén: GSO, Téng Cuc hai quan, YSVN
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Tinh hinh xuat khau cac thi trwéng chinh — Cham lai

EU: Téc dd XK cung cham lai (néu so V@i cung Ky 2021) tuy nhién, ASEAN: Sirc mua cham tw thang 6/2022 va giam manh gan day.
so theo thang thi van kha guan. Mot s6 nganh hang giam manh gan M6t sé nganh hang gidm manh gan day: Than da, vi tinh, séat thép,
day: Séat thép, go hoa chat, day cap. Mat hang tich cwe: ché, linh  phan bén. Mat hang tich cwe: héa chét, xi mang, khoang san, dién

kién dién tlr, vai, rau cu thoai, giay dép
EU ASEAN
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Tinh hinh xuat khau cac thi trwérng chinh — Duy tri tot

Han Quéc: XK van tang tredng tich cuc. Mat hang tich cuc: xang  Nhat Ban: XK duy tri di ngang, tang nhe so v&i cung ky. Mat hang

dau, thay tinh, dét may, hoa chat, dién tw, cao su, hai san. Mot s6 tich cye: quing khodn san, tre, hat tiéu, sat thép, phan bon, dét may,

nganh hang gidm manh gan day: phan boén, san, sat thép. thl;’]C ?]n Cféan nudi, g6. Mot s6 nganh hang gidm manh gan day: thay
tinh, than da, cao su.
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Anh hwéng béi Lam phéat va Ty gia

Lam phat & cac thi trvong XK khién sirc mua suy gidm. Ngodi ra, Ty gia: VND thudc Top cac dong tién giC gia 6n dinh => So vé&i VND,

CPI c4c nuéc nay hau hét cao hon VN => gay &p luc khién dong  hiu nhw chi c6 USD tang gi& so voi VND. Tuy nhién, voi mirc lam
tién cac nwdc nay hau nhw gidm sirc mua so véi VND => gidm tinh phéat cao 8.3%, strc mua & thij trwong My van giam.

canh tranh vé gia ctia hang VN XK.
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Chinh phu van duy tri quan diém 6n dinh ty gia

Nhiéu ap Iuc 1én sw mét gia VND so véi USD nhu.

. o . . o 2. Von FDI dang ky suy giam glam lam glam trién vong
1. Ng;g&ngg%te thu tie XNK 9T/2022 kha yeu so v&icac  nguén thu ngoai té. Mac du von gidi ngan van tich cuec.
nam - .

Thing dw XNK (ldy ké& YTD) Vén FDI
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Ngudn: GSO, Téng Cuc hai quan, YSVN
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Chinh pha van duy tri quan diém én dinh ty gia

3. Nghla vu tra no cong qubc té trong 9T/2022 cao hon
ca nam 2021 lam tang ap lwc nhu cau USD.
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mmmm Dy trik ngoai héi
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——Ng cong phai trd nwdc ngoai t&i han (phai)

Nguén: GSO, MOF, YSVN. Bon vi: Ty USD

Tuy nhién, Chinh pht van duy tri quan diém 6n dinh ty gia. T& dau
nam dén nay, wéc tinh NHNN da ban hon 21 ty USD dé dam bao
ngudn cung ngoai t&. Diéu nay gidp én dinh ty gid — vi mé nhwng
tao &p lwc 1én viéc xuat khau.

Quan diém ty gia:

« Quan diém NHNN van la tiép tuc gitr n dinh vi mé, tranh xay ra
cac cu shock vi méd. Theo dé, néu USD tiép tuc tdng gia, ty gia
USD/VND van co6 kha nang tdng nhwng NHNN sé thwe hién cac
bién phap dé& téc do tang la khéng qua manh. Kich ban
USD/VND vuwot 24,000 la c6 kha nang tuy nhién ching toi ky
vong sé khong vuot qua 24,300 trong 2023.

« Theo d6, cac dong tién cac nwéc xuat khau khac dw kién
tiép tuc mat gia manh so v&i VND van sé gay ap lwe canh
tranh vé gia 1&n hang xuéat khau cuaa Viét Nam.
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Mot s6 mat hang xuat khau giam manh

XK sat thép: Gidm manh tir mrc dinh cao sau khinguén XK hai san: Giam khi tiéu dung giam do lam phat cao.
cung héi phuc va lam phat cao lam cham thj trwéong BDS

cac nuwoc.
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2000 1200
1800
1000
1600
1400
800
1200
1000 600
800
400
600
400
200
200
2017 2018 2019 2020 2021 2022 2017 2018 2019 2020 2021 2022
192 =3 54 558687 8 MO w10 W1l W12 12 #3 5485687 48 w0 w10 W1l W12

Ngudn: GSO, Téng Cuc hai quan, YSVN



LAY
\/ \4 SGCUII;IGS Vi

Mot s6 mat hang xuat khau giam manh

XK gb va ndi that: Ciing gidm khi lam phat lén cao.

XK gé (nghin USD)
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XK xo s@i: Nhu cau xo sgi dét may giam rd nét khi lam
phat tang cao.
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Mot s6 mat hang xuat khau van tich cwe

XK hoéa chat: Van tich cwc nho thiéu hut nguén cung, gia XK dét may: Van tich cwc nhé cac don hang da ky truéc
héa chat tdng manh so va&i cing ky.
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Mot s6 mat hang xuat khau van tich cwe

XK cao su: Van tich cwe so va&i cac thang trwde, tuy nhién
cO s suy giam so v&i cung ky.

Cao su (nghin tan)
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XK giay dép: Duy tri tich cwc nh& cac don hang da ky
trwde.

Giay dép (triéu USD)
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Pinh gi4 c6 phieu nhom XNK
va TTCK hién tai
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Dinh gia thi trrong

Chi s6 VN-Index da gidm khoang 30% tir dinh, dang giao dich tai m&c P/E 11.x lan, twong dwong E/P & mirc 9.x%, chi thdp hon giai doan
thang 10-12/2012.

Mtrc lgi tirc nay cao hon CPI 1a 4.77% va cao hon I&i suat lién NH 3 thang la 0.55%. Theo d6, mirc dinh gid hién tai da kha thap, chiing toi
nhan thay khi cac diéu kién vi mé cai thién va nhuan cac doanh nghiép niém yét quay tré lai ting truwdng, thj truérng co6 thé sé phuc hdi do
ty suat lgi nhuan E/P hap dan.
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Pinh gid nhém xuat khau — Xuat khau giam

Thép: Ty trong XK trong tbng san lwong thép san xuét [a khéng qu
nhiéu. Tuy nhién, mwre dinh gia P/B hién tai cb phiéu thép dang
murc thAp gan mirc dinh dich COVID 2020.
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Nhom nong & hai san: Dinh gia van khong phai qua thap vé ca P/E
lan P/B néu so va&i lich sir.

Nong & hai san
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Ngubén: FiinGroup,YSVN
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Pinh gia nhom xuat khau — Xuat khau giam

XK g6 va dé ndi that gé: Gidam gan day. Mirc dinh gia P/E & mirc  VLXD: Ty trong XK clia cac ¢b phleu VLXD niém yet trén san khong
10.x hién tai khong thap nhung la do KQKD suy glam Dinh gid P/B qua I&n. Mtre dinh gia hién tai ciia ¢d phiéu nhom nay van chwa gan
hién tai 0.89 14n chwa qué thip nhwng da gan mac day truéc d6  mure thép lich sir.

(0.67 1an).
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Nguén: FiinGroup,YSVN
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DPinh gid nhém xuat khau — Tot

Hoa chét: Véi KQKD tich cwc va mwre dinh gla P/E thép, P/B hién
tai (1. 5x) ve gan muc 2018 (1 27X) khong qua cao. NDT c6 thé xem
xét cac co phiéu hoa chét rleng lé v&i tiém nang gia mat hang hoa
chét do tiép tuc cao trong ndm sau.
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Dét may: P/E hién tai nhom dét may dang & mdc kha thap (7. 35x)
kha gan muec thap lich st (6.22x). Theo d6, NDT co thé xem xét cac

doanh nghiép tiép tuc cé don hang XK tét.
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Pinh gia nhom xuat khau — Tot va Két luan

Nhém nhya, cao su & sei: Tuy c6 két qua xuat khau tét nhuwng

dinh gia P/E hién tai vé vé mtc cia nam 2020 (tuy vAn cao hon Két luan: Nha dau tw co thé theo ddi/xem xét cdc nhom
2018-2019). Chung t0i cho rang NDT cé thé theo d&i nhém nay )
nh& hé tro béi gid dau van & mirc cao. Sau

Nhyra, cao su & s « Xuét khau gidm, theo dbi dén khi tinh hinh tiéu cuc da
50.00 4.00

phan anh vao gia cbd phiéu va tinh hinh cai thién: Sat
3.50 thép (HPG, NKG), gb va ndi that gé (PTB).
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Global Disclaimer

© 2020 Yuanta. All rights reserved. The information in this report has been compiled from sources we believe to be reliable,
but we do not hold ourselves responsible for its completeness or accuracy. It is not an offer to sell or solicitation of an offer to
buy any securities. All opinions and estimates included in this report constitute our judgment as of this date and are subject to
change without notice.

This report provides general information only. Neither the information nor any opinion expressed herein constitutes an offer or
invitation to make an offer to buy or sell securities or other investments. This material is prepared for general circulation to
clients and is not intended to provide tailored investment advice and does not take into account the individual financial
situation and objectives of any specific person who may receive this report. Investors should seek financial advice regarding
the appropriateness of investing in any securities, investments or investment strategies discussed or recommended in this
report. The information contained in this report has been compiled from sources believed to be reliable but no representation
or warranty, express or implied, is made as to its accuracy, completeness or correctness. This report is not (and should not be
construed as) a solicitation to act as securities broker or dealer in any jurisdiction by any person or company that is not legally
permitted to carry on such business in that jurisdiction.
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