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PMI linh vwe san xuét cua VN
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Gia tri giai ngan DTC va ty 1€ hoan thanh

ke hoach nam 2023
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PMI linh vic san xuat cta VN trong thang 7 dat 48,7 diém ting so v&i thang
trwée nhivng van dwéi mire 50 diém.

Gia tri giai ngan DTC 772023 wéc dat 284,2 nghin ty déng, dat 35,2% ké hoach
nam 2023 va 37,85% ké hoach Thu Twéng giao.

Chi s6 Nha Quan tri Mua hang (PMI) nganh san xuat VN clia S&P Global dat 48,7
diém trong thang 7, cao hon mirc 46,2 cua thang 6. Tuy nhién day van la murc dudi
50 diém thang thir 5 lién tiép, sb liéu nay cho thay nganh san xuat ctia VN van dang
tiép tuc bj thu hep. Mirc suy giam trong thang 7 nay |a nhe va Ia nhe nhét trong 5
thang qua. Toc dé glam san Iwo’ng giam so lwgng don dat hang mai va viéc lam
déu 1a yéu nhat trong cac ky gidm ké tir thang 3 cho den nay. Cu thé, sb Iwcyng don
dat hang maéi chi g|am nhe trong thang 7 khi co cac dau hiéu cho thay nhu cau 6n
dinh. Tuy nhién, cac nha san xuat cho biét nhu cau nhin chung van yéu, dac biét 1a &
cac thi trwong xuéat khau.

Chung toi thay rang da co nhirng tin hiéu tich cwc dau tién déi v&i linh vwe san xuat
cta VN khi cé cac d4u hiéu cho thay nhu cu dang én dinh tr¢ lai, tuy nhién nhu cau
nhin chung van yéu, dac biét 1a & cac thj tredng xuat khau.

Theo sb liéu tlr B6 Tai chinh, wéc giai ngan von dau tw cong (BTC) 7 thang dau ndm
2023 woc dat hon 284,2 nghin ty ddng, dat 35,2% ké hoach nam 2023 va dat
37,85% ké hoach Tha Twéng giao. Ty 1é nay cao hon so mirc dat 31,6% ké hoach
nam va 34,47% ké hoach Thu Twéng giao cua cung ky 2022. Tinh riéng thang 7, gia
tri g|a| ngan wéc dat hon 60,2 nghin ty dong, gidam nhe SO VO thang 6 nhwng van la
mUrc cao trong cac thang ké tir dau nam. Chdng t6i cho rang gia tri giai ngan bTC sé
tiép tuc dwoc ddy manh va tang téc cho dén cudi ndm dé hoan thanh k& hoach Tha
Twéng giao cho nam 2023.

Ngudn: NHNN, TCHQ, VNDIRECT RESEARCH
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62,8%
62,6%
62,4%
62,2%

6

e 11, |||””
62,0%
61,8%
61,6%
61,4%
61,2%
61,0%

NN NN NN NN NN NN NN NN O Do

Lo B B e B e B e BN o VI oV et BN o VI o B e I o B BN oY B o VoY)

e e e e

I Ty |é tham gia lwc Iyc lweng lao dong (cot trai) Ty lé that nghiép (cét phai)

Sé liéu PMI caa My

65

60

A
- LRELLL ALy

43 46 46,4

40

R U U g A L L L L i R R Vo A I
KPR AR DR KN D 4D D R D N KD B A 48 1@

m ISM PMI san xuét ISM PMI dich vu

www.vndirect.com.vn

Ty lé that nghiép trong thang 7 ctia My giam xuéng mirc 3,5% tir mirc 3,6%
cua thang 6, day ciing la mdrc thap nhat trong vong hon 50 nam gqua.

PMI nganh dich vu thang 7 cta My giam xuéng mirc 52,7 diém tir mdrc 53,9
diém trong thang 6, trong khi PMI nganh san xuat chi dat 46,4 diém, |a thang
thir 9 lién tiép dwéi mire 50 diém.
Theo bao céo cua bé Lao BDong MYy, trong thang 7 nwdc nay cod 187 nghin viéc
lam m@i trong Iinh vwe phi ndng nghiép, thap hon mirc dy bao 205 nghin cla cac
chuyén gia. Ty 1& that nghiép trong thang 7 gidm xuéng mic 3,5% tr mic 3,6%
trong thang 6, day |a mirc thap nhat trong vong hon 50 nam qua. Cac sb liéu nay
cho thay thj trwéng viéc 1am cia My van manh.

Theo sb liéu cha Vién quan ly ngudn cung Hoa Ky (ISM) Chi s6 nha quan tri mua
hang (PMI) nganh dich vu trong thang 7 cua My giam xubng mirc 52,7 diém, tir
murc 53,9 diém trong thang 6. Sé liéu cho thay linh vwe dich vu cta My tiép tuc
mé& rong thang the 7 lién tiép nhung Vo tbc dd thap hon so voi thang 6, tang
trucyng trong hoat dong kinh doanh va s6 lwong don dat hang maéi co phan cham
lai va viéc tuyen dung dién ra rét it trong thang 7. Trong khi PMI linh virc san xuat
thang 7 cha nwdc nay chi dat 46,4 diém, tdng nhe so v&i mirc 46 diém cla thang
6 va la thang thr 9 lién tiép nam dwdi mire 50 diém.

Chung t6i thay rang nén kinh t& My dang c6 nhiéu trlen vong dé dat dwoc mét
cudc “ha cach mén” khi thi trwong viéc lam ctia My vAn manh trong cac thang
qua, tang trwéng GDP trong Q2/23 & mirc cao (téng 2,4% sv quy trwé’c) va linh
vue dich vu - tru cot cla nén kinh t& nwéc nay van duy tri mé rong trong cac
thang qua (ha canh men — la viéc tang lai suat vira du dé kiém ché gia ca tang
cao ma khong day nén kinh té vao suy thoai).

Nguén: Bloomberg, CNBC, VNDIRECT RESEARCH
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Dw bao cua thi trwdng vé quyét dinh lai suat caia FED

Dw b&o cua thj trwérng dang nghiéng vé kich ban FED sé& khong tang thém |ai suat diéu hanh trong cudc hop thang 9

87% céac nha giao dich dw bao FED sé khdng tang |ai suat, trong khi
13% dw b&o FED sé tang 0,25% |&i suéat trong cudc hop thang 9 t&i

TARGET RATE PROBABILITIES FOR 20 SEP 2023 FED MEETING
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Trong bai phéat bleu sau cudc hop lai suat thang 7, FED dé
ngd vé kha nang van con 1 dot tang lai suat nilra trong nam
2023, tuy nhién thj trwdng dang ky vong rang FED sé& khong
tang thém |ai suat diéu hanh trong nam 2023. Vé cudc hop
thang 9 cua FED hién dw bao cua thi truo’ng dang nghiéng
vé kich ban FED sé khéng tang lai suat vai ty 1& dw béo cao.

Cu thé theo sb liéu khao sét cla CME FedWatch, hién xac
suat cac nha glao dich dw doan rang FED sé khong tang lai
suat trong cudc hop thang 9 la 87% trong khi xac suat cac
nha glao dich dw bao FED sé tang 0,25% lai suét trong cudc
hop nay la 13%.

Cudc hop thang 9 va quyét dinh 1ai suat cia FED sé& dién ra
ngay ngay 20/09/2023 theo gio My.

Ngudn: CME Group, CNBC, VNDIRECT RESEARCH
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Chién lwoc da kénh tai san dwéi géc nhin vi mé & sw kién
Trong bdi canh 1ai suét tiét kiém lién tuc gidm, kénh chirng khodn sé thu hit ngay cang nhiéu dong vén tr cac nha dau tw

ca nhan

Banh gia cac

yéu td vi moisw

Banh gia tac dong véri cac kénh tai san chinh

ki€n chinh

MHNM dao chiéu
chinh séch tién
t& dé ho tror
ting truedrng
kinh t&

MHMM J8 ct 4 dot gidm 1di sudt didu hanh treng nda Jiu ndm 2023, Janh ddu sw d3o chidu chinh
sach tién t& trong nwérc nhdm hé tro nén kinh t€ phuc hi

L&i =uft ha nhigt 14 thdng tin tich cwe d6i wéi TTCK, gilp gidm chi phi cor héi khi d8u tw wa gidm ap lvc
tai chinh d8i wv&i cac doanh nghigép niém wé&t. Tuy nhién, tdc d6ng cda chinh =ach tién t& thwing co
d6 tré (khodng § thang) va do d6 tac ddng toan phin cia chinh sdch ndy déi véi nén kinh té =& thé
hi&n ri nhat trong giai Joan Q23 va Q4/23. BEn canh d0, 1§ =udt ha méi chi 1 digu kigén "cdn®, digu
kign “d0” d& trién vong TTCK Wit Mam cdi thigén rd nét trong giai doan téi 1 “thu nhép (earnings) cia
thi tririrng phuc hér va "thi trwirng TPDM phuc héi.

Mha Jiu tw cé thé gia tdng t trong cd phiéu khi mat bdng 1§i =udt trong nwéc J8
ha nhigt ré nét ké tir F4u ndm 2023. LEi =udt gidm =& din cé tac déng tich cwc
t&i thu nhip (earnings) thi trwdrng (ddc biét 14 tlr Q23 trér di, cling nhw gidm chi
phi cor héi khi 38u tw ching khodn.

Cac nhom nganh thwirng cé higu suit tt trong giai Joan du 13 sudt ha nhidt 14
Tai chinh, Cdng nghé, Céng nghiép, Vit lifu xdy dwng va Tigu ding thidt véu.

Tign g tiét kiém =& kém hép ddn hon trong niva sau cia ndm 2023, LEi suébt
huy ddng (binh qudn} k¥ han 12 thang binh guédn cé thé v& mirc §,5-5,8%/ndm
wao cudi ndm 20232 va xudng thdp hon nika trong ndm 2024. Déng tién cda nha
diu tw cé thé dich chuy&n mdot phdn =ang cac kénh Jiu tv khac 88 hwing mivc
lri =udt cac hon. Xu hwirng nay =& rd nét hon trong giai dean cudi ndm 2023,

Chinh Phil thue
hign chinh sach
tai khda ma
réng, didy manh
ddu tw céng
trong nam 2023

Chinh phd 3 ban hanh nhigu chinh sach hi tro tai khéa nhdm thae gi kho khdn cho ngwid ddn va
deanh nghiép bae gdm: (1) Nghi dinh 12/2023/MNE-CP cho phép doanh nghigép gilv lai mat phin tién
thué trong thivi gian nhét dinh 48 bd =ung ngudn win kinh doanh, (2) Nghi dinh 44/2023NE-CP vé
gidm thué GTGT (WAT) tir 10% va 8% Jdi wiri mot =8 loai hang hda va dich vu, cé higu lwe tiv ngay
147 d&n hét ndm 20232, (3) Mghi dinh £1/2023/NE-CP gidm 50% thué trwedre ba 960 wéi 6 t6 =8n xudt
treng nwére tir ngay 147 d&n hét ndm 2023, (4} Nghi dinh 24/2023/NE-CP v& ting lvong co s& d6i
wi¥i can bd, cong chire, vién chirc va lwc lweng wi trang.

Cac chinh =ach tai khoa dang dwoc trién khai =& cé tadc ddng tich cwe téi clu tigéu ding trong nwive,
gua d6 cdithién KQKD cia nhém deanh nghiép x&y dwng ha ting, =an xudt hang tiéu ding, béan 18
wva déng gip vao v phuc héi chung cia nén kinh té.

Ké&nh Trai phiéu Chinh phi (TPCP) =& =4i déng hon treng ndm 2023 do Chinh phi tich cwe g vay dé
tai tror che chinh s4ch tai khda m ring. Trong thivi gian téi, kénh TPCP =& hdp ddn dong win ddu tw
cha cac dinh ché tai chinh, nha diu tw td chive nhé xu hwéng 1Ei sudt gidm va thanh khodn cdi thign.

Fu tién ndm giii nhém cf phidu hwéng loi tir J8u tv cdng nhwe of phidu xéy
dwng ha tng, vt lifu xdy dwng, cdng hang khing, BES khu cing nghiép.

Blwra vao theo dii va =4n =ang ndng t¥ trong véi nhom cb phifu deoc hedng i
ri nét tiv chinh sach gidm thué WAT nhw tifu ding, ban 1, thee phdm, 46 udng.

Chinh phid chinh
thirc ban hanh
Mghi dinh 08 vé&
Trai phiéu
Doanh nghigép

Sau khi Mghi dinh 08 dwwe ban hanh, thitreeérng TPOM bdt 40 xuét hign nhikng tin higu phuc hdi ddu
ti&n. Tuy nhi&n, khé khdn wan hién hifu khi ma danh sach doanh nghiép chdm tré 1§ va no gdc van
ngay mit day 1&n. B&n canh 40, baitoan ddc han TRDN trong G2, Q3 tai mét =4 DM (F4c bi&t 13 nhém
deanh nghigép BES nhw MWL, “Wan Thinh Phat) vin dang 1a ddu hdi Ién.

Ké&nh trai phiéu doanh nghigép hién nay chi phi hop vivi cdc nha ddu tw td chire
wa nha ddu tw chuyén nghiép cé am hiéu sdu v& deanh nghiép, thi treirng. Nha
ddu tw ¢4 nhén cé nhu cdu F4u tv vAo TPDN co thé tifp cdn kénh Jiu tw nay
théng qua cac qu¥ trai phiu co t&n tudi va uy tin.
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Tién guri tiét kiém

Cd phiéu

Trai phiéu doanh nghiép
Trai phiéu chinh phd
Bat dong san

Vang

USD

Ngan han (< 3 thang) Trung han (>3 thang - 1 nam) _
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Chi s6 DXY c6 tuan
phuc h0| ther 3 lién
tlep, két tudn DXY
dong cra & mulc
102,01 diém, tang
0,3% so v&i tuan
trwde. Tinh tr dau
nam 2023 DXY
giam 1,46%

Loi suat TPCP My
duy tri & muic cao,
két tuan loi suét ky
han 2 nam & muic
4,768% giam 10,6
bps so vo&i tuan
trwdc (wow) va tang
34,2 bps so voi dau
nam (ytd); Loi suat
ky han 10 nam ¢&
muc 4,042% tang
9,1 bps wow va tang
16,7 bps ytd
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Két tudn USD/EUR
tang 0,09% so vo&i
tuan trudc (wow)
va giam 2,73% so
véi dau nam (ytd);
USD/JPY tang
0,43% wow va tang
8,11% ytd,
USD/CNH tang
0,49 wow va tang
3,84% ytd;
USD/GBP tang
0,81% wow va
giam 5,22% ytd

Bang can dbi ke
todn cta FED tiép
tuc giam 36,6 ty
usd trong tuan qua.
Lay ké trong thang
8 giam 36,6 ty usd.

Thay déi ty gia cua USD véi cac dong tién
manh khac tir thoi diém ddu nam 2023
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Nguén: Tradingeconomics, Bloomberg, VNDIRECT RESEARCH
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Lai suat LNH tiép
tuc duy tri & vung
day. Ky han qua
dém hién & muirc
0,22% (+1 bps
Wow), ky han 1
tuadn & mic 0,45%
(+2 bps wow), ky
han 1 thang hién &
muc 1,22% (-14
bps WOW) (so lieu
cap nhat hét ngay
03/08/2023)

Ty gia USD-VND
tang tuan th 3 lién
tlep Hién gia mua
va ban tai
Vietcombank lan
lwot la 23.530 d va
23.900 d tang 40 d
so véi tuan trwdc.
Trong khi ty gia
trung tdm hién la
23.825d,tang 81 d
so vé&i tuan truwéc.
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Trong tuan qua gia tri

bom/hat rong trén
kénh OMO la O
dong. Trong tuan

NHNN khong chao
thau tin phleu kénh
cam cb ciling khong
cO tring thau maoi.
Hién tdng bom/(hut)
rong luy ke trén hé
théng da vé 0.

Loi suat TP KBNN
duy tri xu huwdng
giam, Loi suat TP ky
han 5 nam hién &
muc 2,0% giém 3
bps wow va giam
293 bps ytd. Loi suét
TP ky han 10 nam
hién la 2,48%, giém
2 bps wow va giam
256 bps ytd (so liéu
cap nhat hét ngay
04/08/2023)
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Nguén: Fiinpro, SBV, VNDIRECT RESEARCH
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Lai suat huy déng 12T cda NH quéc doanh duy tri & mirc 6,3%. Trong Théng ké |4 suat tién giri 12T ctia mét sé ngan hang
khi cac NH tw nhén dao dong tw 6,3% - 7,0%, trung binh 6,7%/nam

(giam khoang 1,6 diém % so v&i dau nam)

9,0
85
80 8,5
7.5 8,0
7.0 7.5
8.5 70
8,0
86,5
5.5
86,0
50
T7/22 T8 T9f22 Ti0/22 T11/22 T12/22 T1/23 T2/23 T3/23 T4/23 T5/23 Tef23 T7/23 T8/ 55
Ngan hang quic doanh w0 hANg 1L nhén IGm s AN ANG U NhAN viFa va nhd 50
Ngén hang quic doanh bao gdm: VCB, BID, CTG ' D H X LRV PP RX PRV R YL R LOLOo
Ngan hang twr nhén 16n bao gém: TCB, VPB, MBB, STB, ACB, SHB L %‘S) W RN LTI F R &L NP

Trong tuan tlr 27/07 - 03/08/2023, 14i suat huy dong cta 1 s6 NHTM tlep tuc giam, tiéu biéu |a TCB, MBB, EIB, MSB, SSB, NAB. Trong d6 mirc giam
manh nhét tai ky han 12 thang 1an lwot 1a EIB gidm 0,6 diém %, TCB giam 0,5 diém %, MSB gidm 0,4 diém %, MBB giam 0,3 diém %. Ngoai ra, SSB
giam 0,5 diém % & ky han 6 thang, theo sau la NAB giam 0,4 diém % tai ky han 6 thang.

Chung t6i ky vong |ai suét tién gvi binh quan ky han 12 thang c6 thé gidam xudng mirc 6,0-6,2%/nam, do tang trwéng tin dung 6T23 cham chap khién
ap lyc huy déong giam.

www.vndirect.com.vn

Nguén: VNDIRECT RESEARCH, SBV
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Sau khi bat ng& tang manh trong T6/23, hoat ddng phat hanh va hoat ddng mua lai TPDNRL da gidm tr& lai trong T7/23,

trong khi hoat ddng dam phan gitra cac TCPH va cac trai chu van dién ra tich cuec.

Gia tri TPDN riéng lé phat hanh theo thang (don vi: ty dong)
- s6 Ileu dwoc tébng hop dén ngay 26/07/23
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Tong gia TPDN riéng lé mua lai trwé¢c han theo thang (don
vi: ty dong) - sb liéu dwoc tdng hcyp dén ngay 26/07/23

60.000

50.000

40.000

30.000

20.000

10.000

{1:1, (&rﬂf o &fﬂ {g, RO %(9, {,g, {ﬂ, R q}qg» R0

39.095

27.847

18.572

14.612 13.983
9.827
6.094

{b "'lf.b‘({b@rlf

RO e

Theo théng ké cla chung tdi, tinh tl dau thang 7 cho dén ngay 26/07/23 c6 12 dot phat hanh TPDNRL thanh céng véi tbng gia phat hanh
dat khoang 4.320 ty déng, gidm 84,7% so v&i thang trudc. Liy ké 7 thang dau nam téng gia tri TPDNRL phat hanh dat 61.652 ty déng
giam 69,4% svck. Hoat ddng mua lai trwdc han trong thang 7 ciing gidm vai tdng gia tri TPDNRL dwoc mua lai 14 khodng 13.983 ty déng.

Theo quan sat cta ching t6i, hoat ddng dam phan thay ddi diéu khoan va diéu kién trai phleu (TP) glwa cac td chirc phat hanh (TCPH) va
cac trai chd van dién ra tich cwc trong thang 7. Theo tong hop cua chung tdi, tinh dén ngay 26/07 da c6 38 TCPH dat dwoc thoa thuan gia

han th&i han TP véi trai chd va da c6 bao céo chinh thire [8n HNX véi tdng gia tri TPDN dwoc gia han 1a hon 52.500 ty déng.
www.vndirect.com.vn
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Ap lwc TPDN riéng |é dao han tiép tuc gia tang trong T8/23, trong khi danh sach cac doanh nghiép cham thanh toan theo
céng bd clia HNX van tiép tuc tang 1én

Gia tri TPDN dao han theo thang (Pon vi: ty dong) thdng ké Ty trong dw ng TPDN cua 65 DN cham nghia vy thanh toan
da Ioa| trir cac TP duo’c mua lai trweéc han dén ngay 26/07/2023 hién chiém khoang 15,8% dw no TPDN toan hé thong
40.000
34.805 . i .
35.000 Ty trong theo nhom nganh (™)
27.925
30.000 25.930 p— ) A 3
25.000 305 23.28 + Cac nhom khac
20.000 - 69515.?30 15.547 15.283
15.000 12.560 10.77 = Nhém BBS
10.000
4.941
5.000
- I (*) Téng dw ng’ TPDN cla 65 DN cham nghia vu thanh
y *’b -'b hy -y ) iy Oy toan theo théng bdo cla HNX, cap nhat dén ngay
,g'\{" ,{l} Pl ,\b‘«\ &6\ @ A «QZQ’ @‘9’ g .\'\\q’ ,{1\»{"’ 26/07/2023, chiém 15,8% du no' TPDN toan hé théng.

(**) Trong d6 nhém cac DN BDS cham thanh toan chiém
13,1% dw no toan hé thong.

Theo wéc tinh cla chung toi, trong T8/23 sé co khoang hon 27,9 nghin ty ddng TPDN riéng 1& dao han, cao hon khoang 31% so v&i T7/23
(sb liéu d3 loai trir cac TP dwoc mua lai trudc han dén ngay 26/07/2023).

Theo tdng hop cla chung toi, tinh dén ngay 26/07/2023 c6 khoang 65 DN nam trong danh sach cham nghia vu thanh toan 1ai hodc no gbc
TPDN theo théng b&o ctia HNX. Chuing t6i wéc tinh, téng dw ng TPDN cua cac DN nay vao khoang 172,62 nghin ty ddng, chiém khoang
15,8% dw no TPDN riéng |& toan thj trwedng. Phan Ién trong sb cac TCPH nay |a cac doanh nghiép thudc nhém BBS.
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Tinh hinh trlen khai thiwrc hién Nghi quyet sb 33/NQ-CP ngay 11/3/2023 cua Chinh phu vé mdt sb giai phap thao
go va thuc day thi tru’o’ng bat dong san phat trién an toan, lanh manh, bén virng

1. Nguén cung BDS

Trong quy 11/2023, nguon cung bat ddng san, nha & van han ché, hoan thanh c6 07 dy &n v&i 2.424 can (852 cén ho; 1.572 cé&n nha &
riéng 18), sb Iuong dw an chi bang khodng 50% so v&i Quy I/2023 va bang khoang 29.17% so v&i Quy 112022, viéc trién khai bj cham
hodc bi dirvng han do nhiéu dy an gap khé khan vwédng mac vé phap ly, vé ngudn vén..

2. Lwong giao dich bat déng san:

Theo tbng hop sbé liéu tir S& Xay dwng cac dia phwong cé bao céo (58/63 tinh), trong quy 11/2023 c¢6 96.977 giao dich thanh céng, trong
do: Lwong giao dich can hé chung cw, nha & riéng 18: c6 29.725 giao dich thanh cdng va bang khodng 75,61% so v&i quy 1/2023, bang
khodng 43,03% so v&i quy 11/2022; lwong giao dich chi yéu tap trung vao phan khic dat nén véi 67.525 giao dich thanh céng va bang
khodng 99,98% so v&i quy 1/2023, bang khoang 31,57% so véi quy 11/2022.

3. Gia giao dich bat déng san:

Trong quy Il/ 2023 gia giao dich chung cw m&i & mét sé thanh phd I&én nhw Ha Néi va Thanh phd H& Chi Minh dwoc danh gia la ¢
nhirng khu vwc tdng du thi trwdng bt déng san dang c6é diu hiéu chirng lai; gid ban bat ddng san nghi dwéng tiép tuc c6 xu hwdng giam,
tuy nhién mdc dd gidm khdng nhiéu nhw thdi diém cudi ndm truéc do cac chi phi vén hién nay van & mirc cao; gia ban cta phan khic
biét thw, d4t nén dw an & nhiéu dia phwong trong quy tiép tuc cé xu hwéng gidm khodng 2% dén 5% so v&i quy trudc (ca biét cé dw an
san pham lién ké shophouse cta dwng an dwoc rao ban gidm khoang 10-15% sb véi gia gbc).

www.vndirect.com.vn
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Tinh hinh trién khai cac chinh sach lién quan t&i Nha & xa héi (Tinh dén cubi T7/2023)

a) Két qua thwe hién Pé an “Pau tw xdy dwng it nhat 1 triéu cdn hé nha & xa héi cho doéi twrong thu nhap thap, céng nhan khu
céng nghiép giai doan 2021-2030”, cu thé nhw sau:

Theo bao cao cua cac dia phwong, trong giai doan 2021-2025, da hoan thanh hoan thanh 41 dy an nha & xa héi khu vwc dé thi, nha &
céng nhan véi quy mé xay dwng khodng 19.516 can; dang tiép tuc trién khai 294 dw an, v&i quy mé xay dwng khoang 288.499 can.

Trong do:

- Chuwong trinh phat trién nha & xa hoi cho nguoi thu nhép thap tai khu vwc d6 thi: hoan thanh viéc dau tw xay dwng 34 dw an, quy mo
xay dwng khodng 14.202 cdn hd. Pang tiép tuc trién khai 201 dw an, quy mé xay dwng khoang 161.227 can hé.

- Chuong trinh phat trién nha & xa hdi danh cho céng nhan khu céng nghiép: hoan thanh dau tw xay dwng 7 dw an, v&i quy md xay
dwng khoang 5.314 can hQ; dang tiép tuc trien khai 93 dy an v&i quy mé xay dwng khoang 127.272 can hd.

Riéng trong 07 thang dau nam 2023, sb lwong nha & xa hoi, nha & cho cédng nhan khu céng nghiép da duwoc khdi cdng 1a 10 dy an voi
tdng sb khodng 19.853 can, trong dé, nha & xa hoi 07 dw an quy mé 8.815 can; nha & cho céng nhan 03 dy an quy mé 11.038 can.

www.vndirect.com.vn
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Tinh hinh trién khai cac chinh sach lién quan t&i Nha & xa héi (Tinh dén cubi T7/2023)

b) Két qua trién khai g6i tin dung hé tro'theo Nghi quyét s6 11/NQ-CP ngay 30/01/2022 cda Chinh phid vé Chwong trinh phuc héi
va phat trién kinh té - xa héi:

DPén cudi T7/2023 B6 Xay dwng da 03 1an cong bd danh muc cac dw an du diéu kién dwoc vay véi sb lvong 24 dw 4n nha & xa héi, nha
& cho cbng nhéan, cai tao chung cw cl du dieu kién, v&i quy md: 20.188 can hd, tong mirc dau tw 19.014 ty dong va nhu cau vay von theo
dé xuat cua cac dia phwong khoang 7.516 ty dong.

Theo béo céo ctia Ngan hang Chinh sach x& héi, dén nay trén ca nwdc da thwe hién gidi ngan géi tin dung hd tro cho khach hang céa
nhan vay dé& mua, thué mua nha & xa héi, nha & céng nhan, nha & clta hé gia dinh dwoc 4.381/15.000 ty ddng cho 12.200 khach hang
thudc doi twong vay dé mua, thué mua nha & xa héi, nha & céng nhan, xay dwng méi hoac cai tao, stra chira nha &.

c) Két qua thwe hién Chwong trinh tin dung khodng 120.000 ty déng cho vay wu déi phat trién nha & x& héi, nha & céng nhan,
cai tao xay dwng lai chung cu.

DPén nay, theo tdng hop b&o céo cda céc dia phwong, da c6 11 UBND tinh/thanh phd trwc thudc Trung wong céng bd danh muc 24 dy an
da diéu kién vay theo Chwong trinh tin dung 120.000 ty déng v&i tdng vén dau tw 1a 31.673,1 ty ddng, nhu cau vay von la 12.442,78 ty
ddng. Truong hop cac dw an duwoc phé duyét cho vay sé gidi ngan dwoc 12.443/120.000 ty dbng (dat khodng 10.4% sb vdn gidi ngan
trong g6i 120.000 ty).

Qua nam bat tinh hinh trién khai, hién c6 khodng 108 dy an da duwoc cap phép xay dwng, dang trién khai dau tw xay dwng (thudc dbi
twong cho vay cia géi 120.000 ty déng). Hién S& Xay dwng cac dia phwong dang ra soéat hd so, 1ap danh muc cac dw an da diéu kién
trinh UBND c4p tinh xem xét céng bd danh muc.
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3.4 Thi trro'ng hang héa

Dién bién gia mot so loai hang héa ching téi theo doéi (di liéu cap nhat dén ngay 03/08/2023):

Thay doi gid trong 1 tudn

Thay ddi gid trong 1 théng

Thay ddi gid trong 1 ndm Thay doi gid tie ddu ndm 2023 Dién bién gid trong 1 ndm

Déu thé 1.07% _us% [i -12.03% -0.90% W"\W
Nang lworng
Khi LNG [I E1T% -10.38% :- T5TT% 62.83% j\-\u&\k’;
Than 2.13% -757% i -55.22% -£5.14% m
Quing sét |] B53% |] £27% |] 5.50% [I 7.259% W
Péng 0.93% } 3.19% I]z.ﬁ% I] 2.34% W
Céng nghiép - .
" Niken -0.54% 4.53% -3.98% -28.42%
xdy dung
PVC 1.63% :| £.92% |:I -11.43% | 0.02% W
Cao su -1.05% -1.59% |:l AT2T% |I -2.94% W
Gé -3.96% [I -5.87% 0.87% I 34.21% M,’W'\
Uré .45% 27.37% -40.37% |:i -15.58% M
Lia My |:I -12.03% -0.24% |:I AT91% |:l -20.83% M\,«M
Néng nghiép | Gao tim 5% 0.00% 3.93% I 24.88% 13% _/—r—-’_”_“—/_;
Bwéng -1.68% } 3.00% I 35.17% % M
Thit lon 1.16% 245% [I 5T1% 23% %
Kimn loai quy Vang théi -0.81% 0.65% :| 9.56% [| 6.03% W
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Gia vang giam nhe giira nhirng tin tirc trai chiéu phan anh trién vong kinh té My

Tinh dén ngay 03/08, gla vang dung lai &
marc 1.934 USD/oz, gidm 0,6% so v&i tuan
trwoc
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Chi phi nhan céng nganh san xuét trong Ngay 01/08, Fitch Ratings ha tin nhiém cda
Q2/23 tai My tang 3,6% so voi Q1/23 va My tir AAA xudng AA+
tang 4,9% svck

= Percent change from same quarter a year ago « = = Percent change from previous quarter (annual rate) es top AAA credit rating from Fitch

Percent
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-40.0

Vang (USD/oz)

rater downgraded the country’s long-term foreign currency ratings to AA+, claiming a ‘deteric
»f governance’ in budget matters after the U.S. came to the brink of default last June.

itable outlook AAA, negative outlook AAA, negative watch AA+

Q22013 Q2 2015 Q22017 Q22019 Q2 2021 Q22023 Reuters, August 1, 2023

Gia vang gap ap lwe trong tuan qua chd yeu dén tir viéc thi truo’ng lao dong My duy tri strc nong, do viéc chi phi tién lwong tang 1&n 1a mot
trong cac yéu té kim ham lai da ha nhiét ctia lam phét, dan dén rii ro FED sé tiép tuc dwa ra cac chinh sach that chat trong thoi gian toi.

Mat khac, Fitch Ratings ha xép hang tin nhiém ctia My vé&i luan diém tham hut ngan sach Ion va quan tri yéu khién khung hoéng tran no
lap di 13p lai nhiéu lan trong 20 ndm qua, dan dén dw béo tinh hinh tai khda nwéc nay sé yeu di trong 3 nam t&¢i va moét cude suy thoai nhe

trong Q4/23-Q1/24. Tuy nhién thij trwdng phan

www.vndirect.com.vn

wng khong dang ké sau théng tin nay khi gia vang tiép tuc giam vé mirc thp nhét tuan.
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Gia dau cham mtrc cao nhat 3 thang qua trong boi canh nguén cung tiép tuc dwoc thu hep

Tinh dén ngay 03/08, gia dau thd WTI va
Brent 1an lwot tdng 1,8%/1,1% sv tuan
trwéc Ién 81,7 va 85,2 USD/thung
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Tuan qua gia dau da co lac tang

Nguon cung dau thé tir OPEC+ trong thang
6 thap hon 825 nghin thung/ngay so voi
murc san lwgng muc tiéu

//\—\L

Jan 22 Jun 22 Nov 22 Apr23 Sep 23

OPEC+ target (left axis)
Monthly Brent (right axis)

OPEC+ actual production (left

Tén kho dau thé dw triv tai My dang murc
thap ky luc trong vong 40 nam

in Reserves
mergency crude stockpiles haven't been this low in 40 years

egic Petroleum Reserve total inventory

A

SPR at start of 2022 = ~593 million barrels

SPR at end of 2022 = ~372 million barrels—s

1985-1989 | 1990-1994 | 1995-1999 | 2000-2004 | 2005-2009 | 2010-2014 | 2015-2019 | 2020-2024

e: DOE Bloombgd

lén mirc cao nhét ké tir thang 5 tai 81, 8 USD/thung (Brent) va 85,6 USD/thung (WTI), sau do diéu chinh

nhe va duy tri & mdrc cao khi A-Rap Saudi cho biét sé& kéo dai mire cat gidm san lwgng sang thang 9 (san lwong tw qudc gia nay dat
khodng 9 triéu thung/ngay). Trwédc do, Nga cling cho biét sé& cat gidm san lwong dau xuat khau tir 1 tr thung 18n 2,3 tr thung/ngay trong Q3.

Bén canh do, nhu cau gia tang da khién cho kho dw trir chién lwgc ctia My cé mirc tham hut ky luc ké tr dau ndm 14 17 triéu thung/ngay
trong tuan cudi thang 7, khién cho mrc gidm ca thang dat 12,4 triéu thung/ngay (nhiéu nhat ké tir thang 2).

www.vndirect.com.vn
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Ap Iwc chét 1&i khién nhiéu thi treérng diéu chinh trong tuan qua

Dién bién céc chi sé chirvng khoan 1&n trén thé giéi

1 tuan 1 thang 1nam  Tir dau nam 2023
Dow Jones P -1,11% 3,37% 6,90% 5,79%
S&P 500 I -2,27% 1,51% 8,03% 16,63%
Nasdagq I -2,85% 1,68% 9,89% 32,89%
DAX B -3,14% 2,73% 17,52% 14,57%
FTSE 100 E -1,69% 3,90% 1,68% 1,51%
CAC 40 I -2,16% 3,29% 13,02% 13,00%
SMI [ -1,94% 1,02% -0,22% 3,44%
Euro Stoxx 50 B -2,94% 2,66% 16,37% 14,28%
Nikkei 225 E -1,79% [ -1,83% 14,18% 23,29%
Shanghai 0,37% 2,57% 1,89% 6,44%
Hang Seng [ -1,90% 542% [E -329% | -1,23%
Taiwan Weighted [} -2,60% 0,49% 12,02% 19,14%
SET | -0,83% 2,68% [E -441%[ % -8,28%
KOSPI | -0,21% 1,82% | 4,50% 16,38%
VN30 | 1,56% 10,00% [F -3,19% 22/51%
VN100 | 1,63% 10,63% [§ -2,73% 24.19%

www.vndirect.com.vn

Thi trué’ng chirng khoan My don nhan thoéng tin tiéu cuwe
tr viéc Fitch Ratlngs ha xép hang tin nhiém cda nuwdéc
nay, cung v&i ap lwc chét I sau khi thj tredng da duy tri
da tang tich cuc trong thang 7 vira qua. Cac chi sb
chirng khoan chinh ctia My déu giam diém, két tuan
Nasdaq giam 2,85%, S%P 500 giam 2,27%, Dow Jones
giam 1,11%.

Nhiéu thj trwéong chirng khoan Chau Au ciing co tudn
diéu chinh sau 3 tuan tang lién tlep trwdc do. Chi s DAX
cua PBwc giam 3,14%, CAC 40 cta Phap giam 2,16%,
SMI ctia Thuy ST giam 1,94%...

Nhiéu thj trwérng Chau A ciing c6 tuan dleu chinh sau khi
da tang tich cwc trong thang 7 nhw chi s6 Shanghai cua
Trung Québc gidm 1,9%, chi s& SET cla Thai Lan gidm
0,83% ...

Nguén: Investing.com, VNDIRECT RESEARCH
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VN-Index duy tri da tang, két tudn tai muc
1.225,98 diém, tdng 1,52% so v&i tuan
trwdc
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P/E co ban (cat phai) Gia dong clra VNINDEX (cot trai)

V&i 3 phién tang va 2 phién glam VN-Index c6 tuan tang diém the 5 lién tiép. Két tudn VN-index tang 18,31 diém (+1 52%) lén 1.225,98
diém. Thanh khoan tiép tuc gia téang, thanh khoan trén san Hose dat trung binh 1.006,8 triéu cp/phién, tang 6,5% so v&i tuan trwéc, va cao

hon 26,4% so v&i trung binh 4 tuan gan nhét.

Khbi ngoa| duy tri mua rong tuan the 3 lién tlep gié tri mua rong trong tuan trén san HOSE cua kh0| nay la hon 79 ty ddng. Khéi tw doanh
cac cdng ty chirng khoan duy tri mua rong, gia tri mua rong trén san HOSE cta khéi nay trong tuan 1a hon 1.663 ty dong.

Cac ma VvIC, VHM la nhung ma co dong gop tich cwe cho chi sb, 2 ma nay kéo chi sb tang Ian lwot 10,1 diém va 4,5 diém. O chiéu nguoc
lai VCB, HPG la nhirtng ma kéo chi s6 gidm nhiéu nhat véi mirc kéo gidm chi sé 1an lwot 3 diém va 1,3 diém.

www.vndirect.com.vn
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3.5 Thi trweeng chirng khoan Viét Nam

Thi trwdng duy tri da ting, dong tién tiép tuc cai thién & nhiéu nhom nganh.

Dién bién dong tién va diém sé ctia cac nhém nganh trong tuan qua
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Trong tuan Qua thi truo’ng duy tri da tang voi dong tlen tlep
tuc dwoc cai thién & nhiéu nhém nganh. Nhom cbd phleu bat
dong san duy tri dién bién tich cwc, nhiéu ma tang gia manh
v&i thanh khodn dét bién nhw nhw VIC (+20,78%), QCG
(+12,60%), TCH (+1O 68%) NBB (+8,78%), NVL (+7,90%)..

trong khi moét sé ma van chiu ap lwc diéu chinh nhw HDG (-
4,94%), HDC (-2,33%), TDC (- 1,92%)...

Nhém cb phleu ngan hang ciing cé dién bién tich cuwc va la
nhom dan dat thj trwong trong tudn qua, nhiéu ma tang
manh v&i thanh khoan dét bién nhw SGB (+34,48%), EIB
(+16,38%), ACB (+9,91%), LPB (+5,83%), SHB (+5,56%)...

Nguén: Dstock.vndirect.com.vn, VNDIRECT RESEARCH
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Thanh I_(hoén tiép Thanh khoan khép Iénh binh quén/phién san Khéi ngoai mua Gia tri mua/ban rong cua khéi ngoai theo tuan (ty
tuc gia tang, Hose theo tuan rong tuan thé 3 déng)
hanh khoan trén lien ti i ri
t 1a oan tre 25.000,0 1.200,0 N tep, gia t 2.000
san Hose dat 700000 10000 mua rong trén san 1.500 1161
trung binh e 0000 800,0 Hose trong tuan 10%0
1.006_,? tl:leu A0 600,0 cia khdi ngoai la 0 _ I
cp/phién, tang 10.000,0 400,0 79 ty déng. P | [ I n
6,5% sv tuan 5.000,0 200,0 (1.000)
trwédc va cao hon 0,0 0,0 (1.500) (1.016)
26.49 2o STLCIJIIQIIIIITIRIICER (2.000)
64/0 SO VO OO0 00C0000000D0CO0O0CO0O0OO0C0 (2.500) (1.859)
binh 4 tudn N N N S :
trung PO T T T T OLOOGS I OODOC SN NIND (3.000)
hét Se29Q99S999909909099989¢
gan nha I553ILR8528588385338%3 & 6{?,]9“{"3{]9'{’;@(" @w@@@@@@@@@@@@@@ﬁ
mmm Khoi legng khérp TB/phién - cot phai (triéu cp) e Gia tri khép TB/phién (ty déng) Q "1, O P J QQ" o 'f}’ 6\ fﬁ’
eSS \0“}0@066\ ’\\é &
Khoi tw  doanh Gia tri mualban rong cua khéi tw doanh theo Mot s6 quy ETF
duy tri mua rong, tudn (ty déng) thwe hién co cau Gia tri mual(ban) réng cua mot sb quy ETF I&n
gia tri mua rong danh muc trong trong tuan (ty déng)
trén san Hose | “*° 16634 tudn qua. Quy oo
trong tudn clha | 15000 s Xtracker va quy 300,0
khoi nay la hon 1000,0 2 7228 Fubon ban rong lan 200,0
1.663 ty déng 500,0 262,38 ' lwgt 146 ty dong va 100,0 I I
00 143 ty dong, trong coom) I. I | I LB B I
' 100,0
(500,0) (108,7) khi quy (200,0)
DCVFMVN30 va P T S, S S, N S T
(1000,0) uy Diamond mua @ S S
quy FELFFFEEFES S
(1500,0) rong lan luot 136 ty SR NS S . S &
¥ ¥l ] el e el ¥l o o el ¥l u DCVFMVN30 u DCVFMVN DIAMOND VanEck Viet Nam
o q, qu’QDqu' q)eﬁq’ojq,@’@r@q’ n_}r&q’ q,°q’ ,\q,& q,Qq’ qS’q’ Q}q?q’ @51, dong varsty dong Xtrackers FTSE Vietnam Swap m Fubon FTSE Vietnam
NN ESLERS R S $ Y @S
SIS

www.vndirect.com.vn .
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Trong tudn to

Top ma Khéi ngoai mua/ban rong trong tuan (ty déng)

Top cac ma M3 CK | Giaddutudn | Gia cuditudn | % tang/giam 31/07 —  04/08
ting/(gidam) manh | [MHC 5.930 8.290 39.80%|  MSB la m& duoc 0 s
nhat tudn qua AGM 8.510 11.850 39,25% khéi ngoai mua 600,0
ABR 12.600 16.450 30,56% manh nhat v&i gid | a0
L10 19.200 24.500 27,60% tri dat hon 589 ty 82 1854 1818 1663
ELC 15.500 19.200 23,87% dong. Nguwoc lai, 2000
LEC 11.600 10.000 -13,79% HPG la ma bj ban 0,0
CTD 73.600 64.600 12,23%| rong manh nhat |
BMP 98.000 87.900 -10,31%| VoI gia tri ban rong ama e b R0
PSH 15150 13.700 957%  401,6tydong. 4000 oy
SMC 14.550 13.200 -9,28% 60,0
MSE DCM CTG PNJ MSN HPG vic CTD KDC MWG
NVL la ma cé gia Trong tudn tir .
tri khép 1énh Ion Top ma c6 GT khép Iénh I&n nhét tudn (gia tri binh 31/07 - 04/08 Top méa Ty doanh mua/ban rong trong tuan (ty
nhat trong tuan quén/phién - ty déng) GMD la ma duwoc 250.0 dong)
v&i gia tri khop 1200,0 tw doanh mua T3
trung binh 1.026,3 w63 rong manh nhét 2000
ty dong/phién, 10000 ’ véi gia tri mua 150,0 1251 1199 1137 1118
theo sau la cac 800,0 P10 T5L2 7305 g6 rong 212,3 ty 1000 S
ma HPG va VIC i7s dong, trong khi '
voi gia tri khop e000 C42 aese 00 VCG la md duoc 50,0
lénh trung 400,0 khdi nay ban rong 0,0
binh/phién lan manh nhat v&i gia <00 203 471 g2 -153 113
lwot 1a hon 942 ty 2000 tri ban rong 20,3 ty R A S
dbng va hon 757 0.0 dong. & ¥ ¥ & & ¢ & P
t)’/ d(jng NVL  HPG  VIC DIG VND STB DXG GEX VX VGG (‘S’"

www.vndirect.com.vn
Nguén: Fiin, Bloomberg, Dstock.vndirect.com.vn, VNDIRECT RESEARCH
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* My — 86 liéu Chi so gia tiéu dung (CPI) thang 7/2023
. So liéu CPI thang 6 cua My co tién trlen kha tich cwc, tuy nhién CPI [Gi van con & mic céo. Néu cac sb liéu CPI thang 7
tiép tuc co tién trién tich cwc sé I1a diéu kién dé FED xem xét ngtrng tang lai suat trong cudc hop diéu hanh thang 9 toi.
- Hién CPI toan phan thang 7 cia My dwoc cac chuyen gla dw bao c6é mirc tang la 3,3% yoy cao hon so v&éi mire tang 3%
Thtr Nam yoy trong thang 6, trong khi CPI 16i dwgc dw bdo cdé mirc tang 4,7% yoy giam nhe so v&i mire tang va 4,8% yoy trong

10/08/2023 | thang 6.

« My - S6 liéu chi s6 gia san xuat (PPI) thang 7/2023
» SO ligu PP1 da c6 sy ha nhiét dang ké trong thang 6, PPI ha nhiét sé tao diéu kién dé CPI ha nhiét. PPI toan phan
thang 7 cia My dwoc cac chuyen gia dw bado co muc tang 0,7% yoy cao hon so véi mire tang 0,1% yoy trong thang 6,
Ther Sau trong khi PPI [6i thang 7 dwgc cac chuyen gia dw bao c6 mirc tdng 2,3% yoy thap hon so véi tdng 2,4% yoy cua thang

11/08/2023

www.vndirect.com.vn y
Nguédn: Bloomberg
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