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Boi canh tich cwc cua nén kinh té

» San xuét tiép tuc duy tri da tang trwdng nhd hoat ddng xuat khiu séi dong.

= CAc rui ro vé ty gia va lam phat da giam bot.

* Ching tdi dw béo nén kinh té sé& tang trwéng manh mé & murc 6.6% va 6.5%
lan lwot trong quy 3 va quy 4, qua dé, day tang trwéng GDP ca ndm Ién 6.5%.

Hoat doéng san xuét giir nhip tang trwéng trong nam thang lién tiép

Gia tri xuat kh4u trong thang 8 tdng 14.5% svck, chi yéu dwoc dong gop bdi Xo va
soi dét (+120.3%), Rau qua (+81.8%), va May mdc thiét bi, dung cu phu ting khac
(+30.7%), trong khi gia tri nhap khau tang 12.4% svck. Trong 872024, xuét khau va
nhap khau lan lwot tang 15.8% va 17.7%, dua thang dw thwong mai lén 19.07 ty
USD. C4c hoat dong san xuét tiép tuc giir da ting trwdng 6n dinh véi chi sb san xuét
céng nghiép (IIP) ting 9.5% svck song song vé&i chi sé PMI duy tri trén nguéng 50
diém thang th& nam lién tiép khi dat 52.4 diém trong thang 8, cho thay trién vong
day hira hen ctia nganh cong nghiép Viét Nam.

Voi dan 4p lwc lam phét trong nhirng thang cudi nam

Chi sb gia tiéu dung (CPI) trong thang 8 &n dinh so v&i thang trwéc, tang 3.45%
svck, danh ddu muirc tang thip nhét ké tir thang 3. Lam phét thang nay tang chu yéu
do gia gao trong nwéc tang theo gia xuét khau va nguén cung gidm khi vy lGa hé thu
sap két thic. Tuy nhién, &p lwc lam phat phan nao dwoc gidm bét nhe gia xéng dau
trong nwéc gidm theo gia thé gi¢i. Ching toi dw doan CPI binh quan nam 2024 sé
dat 3.9%, dwoc hd tro bdi sy sut gidm cla gia xang dau trong béi canh nhu cau
phuc hdi twong d6i cham va ndi lo vé thu hep ngudn cung dwoc gidm bét. Theo dé,
ching t6i cho rang gia dau trong ndm 2024 sé& dao dong véi bién d6 hep quanh mirc
80 USD/thung. Tuy vay, ap lwc lam phat van hién hiu khi gia thép va vat liéu xay
dwng ndi dia dw kién sé& phuc hdi va viéc tang lvong co ban dwoc thuc hién tir ngay
1/7 c6 thé tac dong dén lam phét trong nwéc.

Chung t6i wéc tinh GDP ca nam 2024 sé tang 6.5%

Chung t6i dw bao nén kinh té sé tang trwéng 6.6% va 6.5% svck lan lwot trong quy
3 va quy 4, nhe hoat dong xuat khau séi déng va sw gia tang don hang méi khi nhu
cau tiéu dung dan tang toc, dac biét la khi mua |& hoi dang dén gan. Hon niva, nganh
du lich dang tiép tuc cho thay nhirng d4u hiéu tich cwe nhér nhu cau du lich cta khach
quéc té dan hdi phuc, ciing sé 1a yéu t6 quan trong gép phan thuc day tang trwéng
GDP.

Hinh 1: Chung téi wéc tinh GDP sé tang 6.6% va 6.5% lan lwot trong quy 3 va quy 4
(%/nam)
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= NOng nghiép Cong nghiép va xay dyng = Dich vy e GDP tang trwdng

Nguén: TCTK, MBS Research
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Boi canh tich cwe cta nén kinh té

San xuat céng nghiép gilr nhip ting trwéng

Chi s6 san xuét cong nghiép (IIP) thang 8 tang 2% so v&i thang trudc (+9.5% svck)
nh& sy gia tang cla s lwong don d&t hang méi trong bdi canh nhu cau thi trudng
phuc hdi nhanh chéng. Cac nganh trong diém ghi nhan hoat déng san xuét téng
trwdng manh trong thang bao gédm: San xuat san pham tr cao su va plastic (+31.2%
svck), San xuét xe cé dong co (+29.5% svck), va San xuét giwong, td, ban, ghé
(+25.6% svck). Tinh chung 8 thang dau ndm 2024, chi s san xuét toan nganh cong
nghiép wac tinh tang 8.6% svck. Trong d6, khai thac dau thé va khi dét tw nhién ghi

nhan mirc téng trwdng am I&n nhat véi mire gidm 12.3% svek.

Chi s6 PMI dat 52.4 diém trong thang 8, thdp hon so véi mic 54.7 cla thang 7
nhikng van cho thdy s cai thién manh mé cla linh virc san xuét. Mac du téc do
tang da cham hon so véi tdc dd déc biét cao cla 2 thang vira qua, sé lwong don
dat hang méi va sb lwong don dat hang xuét khau méi van tang nhanh nho &p lwc
chi phi nhe bét va sw phuc héi ctia nhu cau quéc té. Theo d6, da khién cac nha san
xuét tdng manh hoat déng mua hang trong thang 8 vé&i téc do tang nhanh nhét ké
tlr thang 5/2022. Tuy nhién, thang nay cling danh dau 1an dau tién trong ba thang
qua ghi nhan sy gidm sut vé viéc lam, khién lwong viéc ton dong tiép tuc tdng. Nhin
chung, c&c nha san xuét van dang lac quan vé kha nang gia tang san lwong trong
nam t&i véi hy vong rang nhu cau cia khach hang va don hang méi sé tiép tuc phuc

hoi.

Hinh 2: Chi s6 PMI san xuat va lIP cua Viét Nam (% svck)
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Hinh 3: Dién bién tang/giam chi sé IIP mét sé nganh céng nghiép
trong diém (% svck)
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Xuéat khau tiép tuc la tru cot ting trwdng cta nén kinh té Viét Nam

Kim ngach xuét khau thang 8 wéc dat 37.59 ty USD, ting 3.7% so véi thang truéc
(+14.5% svck) nhe sb don dat hang xuat khdu méi tang thang thir nam lién tiép khi
nhu cau tiéu dung trén thé gii dang trén da phuc héi. Cac méat hang vai gia tri xuét
kh&u tdng cao bao gébm: Xo' va sgi dét (+120.3% svck), Rau qua (+81.8% svck), va
May mac thiét bi, dung cu phu tiing khac (+30.7% svck). Ly ké 8T2024, kim ngach
xuét khau dat 265.09 ty USD (+15.8% svck). Cac mét hang xuét khdu co ting
trwdng am Ién nhat gém: Clanhke va xi mang (-14.4% svck), D6 choi, dung cu thé
thao va bod phan (-3.1% svck) va Gidy va san pham lam tir gidy (-1.2% svck). Mac
du vay, xuat khau van c6 nhirng diém sang nhw May anh, may quay phim va linh
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kién (+41.9% svck), S&n pham noi that tir chat liéu khac gb (+31.4% svck), va San
pham tlr chat déo (+31.2% svck)

V& thi trwéng xuét khdu, Hoa Ky la thj trwong Ién nhét cta Viét Nam véi kim ngach
wéc dat 77.9 ty USD (+25.4% svck). Trong khi xuét khau sang EU tang 18.5% svck
dat 34.4 ty USD; xuét khdu sang Trung Quéc 37.9 ty USD (+2.8% svck).

O chiéu ngworc lai, kim ngach nhap khau wéc dat 33.06 ty USD (+12.4% svck,-2.4%
S0 Véi thang trwéc) trong thang 8, va Ily ké 8 thang dat 246.02 ty USD (+17.7%
svck). Trong d6, Trung Quéc la thi trwdng nhap khau I&n nhat cha nwéc ta véi kim
ngach wéc dat 92.3 ty USD (+33.9% svck). Trong 8 thang dau ndm 2024, c6 2 mat
hang nhap khau véi tri gia trén 10 ty USD (chiém 40.7% téng kim ngach nhap khau)
bao gdm: Pién tt, may tinh va linh kién va May maéc thiét bi, dung cu phu tiing khéac.

Hinh 4: Kim ngach xuéat khau hang héa ndm qua cac thang (Ty USD) Hinh 5: Kim ngach nhap khau hang héa nam qua céac thang (Ty USD)
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Hinh 6: Tang trwéng cla cac mit hang c6 gia tri xuat khau Ién nhat Hinh 7: Thi trwong xuét khiu cta Viét Nam 8T.2024 (Ty USD)
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Chuing t6i dw béo xuét khau sé tang trwdng 12% - 13% trong ndm 2024, thang dw
céan can thwong mai & mire 21 — 23 ty USD dwa trén cac yéu té nhw sau: Thir nhéat,
Ngan hang Thé gi¢i dw bao thwong mai toan cau vé hang hoéa va dich vu sé tang
2.5% vao nam 2024 va 3.4% vao ndm 2025. Thi¥ hai, cac dau hiéu tich cwc ctia FDI
vao Viét Nam dwoc ky vong sé dong vai trd quan trong trong cac hoat déng thuong
mai. Ngoai ra, cac cai cach gan day vé chinh sach thwong mai va hai quan da nang
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cao hiéu qua quan ly xuat nhap khau, don gian héa cac quy trinh hanh chinh va
giam chi phi cling nhw théi gian cho cac doanh nghiép.

Tuy nhién, tang trwdng xuat khau cta Viét Nam trong ndm 2024 phai dbi mét véi
nhiéu thach thire nhw: xung dét dia chinh tri ¢ thé dan dén tang dot bién chi phi van
chuyén; sy canh tranh gia ting tao ra b&i cac qudc gia xuét khdu déi thi nhw Trung
Quéc, Indonesia va Thai Lan; mirc 1di suét cao kéo dai ctia My dang tac dong tiéu
cwe dén nén kinh té cla cac quéc gia déi tAc cla Viét Nam, dan dén sw sut giam
nhu cau thi trwdng. Thém vao dé, nén kinh té Viét Nam cé d mé cao nén chiju tac
déng Ién t dién bién qudc té, sé kéo theo nhirtng khé kh&n cho nhirng nganh co6
kim ngach xuét khau I&n nhw dét may, gé, dién tc.

Tiéu dung ndi dia tiép tuc am dam

Tbng mirc ban 18 hang hda trong thang 8 tang 0.4% so véi thang trwdc va ting
7.9% svck, chi yéu dwoc thuc day bdi nganh du lich. Tuy nhién, téc dé tang trudng
doanh s6 ban I& ké tlr dadu n&m dén nay van am dam khi ngui tiéu dung van can
trong trong chi tiéu do méi lo ngai vé lam phét sau khi mirc lwong co s& dwoc ting
30% - mic tang cao nhét ti trwdc dén nay. Tinh chung 8 thang nam 2024, téng
mUrc ban 1é hang hoda va doanh thu dich vu tiéu dung wérc tinh tang 5.3% svck (loai
trir yéu td gia tang), thdp hon nhiéu so véi mée tang trung binh 8% trong 5 nam tré
lai day (loai try ndm 2021 — thoi diém gidn cach xa hoi). Nhe cac chinh séch thj thuc
théng thoang, hoat déng xuc tién quang ba du lich dwoc ddy manh, va cac giai
thwéng du lich danh gia, Viét Nam da thu hat hon 11.4 triéu du khach québc té trong
8 thang dau nam 2024, tdng 45.8% svck va tang 1% so v&i cing ky nam 2019 -
nam chuwa xay ra dai dich Covid-19.

Hinh 8: Doanh thu ban Ié hang héa, dich vu tiéu dung so véi cung ky nam trwéc (Nghin
ty dong)
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Ngudn: TCTK, MBS Research

Dong von FDI tiép tuc da tang

Trong thang 8, vén dang ky cip méi tdng 33% svck, bén canh d6, vn dau tw truc
tiép nwéc ngoai gidi ngan ciing tang 5% svck. Trong 8 thang dau ndm 2024, vén
dau tw truc tiép nwdc ngoai thwe hién tai nwéc ta tang 8% svck 1én 14.15 ty USD,
day la mirc tang trwdng Ity ké cao nhét trong vong 5 ndm qua. Trong do, Cong
nghiép ché bién va ché tao thu hat 11.28 ty USD (chiém khodng 79.7% téng vén
dau tw), trong khi hoat déng kinh doanh b4t déng san thu hat 1.27 ty USD (chiém
khoang 9%), va khoang 542.3 triéu USD cho san xuét, phan phéi dién, khi dét, nwéc
néng, hoi nwéc va diéu hoa khong khi (chiém khoang 3.8%). Bang chu y, cong ty
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Joint Wise da ky thda thuan hop tac phat trién dw &n san xuat nhoém tri gia gan 100
trieéu USD tai khu cong nghiép My Thuan, tinh Nam Binh.

Vén dau tw thwe hién tlr ngudn ngan sach Nha nwéce thang 8 wéc dat 62.1 nghin ty
ddng, tdng 1.3% svck. Tinh chung 8 thang dau ndm 2024, vén dau tw thuc hién tor
ngudn ngan sach Nha nuwéc woc dat 363.1 nghin ty ddng, hoan thanh 47.8% ké
hoach nam va tang 2% svck.

Hinh 9: Tang trwéng dau tw cong Hinh 10: Tang trwéng von dau tw FDI tai Viét Nam
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Ngudn: TCTK, MBS Research

Voi dan ap lwc lam phat trong nhirng thang cuéi nam

Chi s6 gia tiéu dung (CPI) trong thang 8 &n dinh so v&i thang trwde va ting 3.45%
svck, danh dau mure tang thap nhat ké tir thang 3. M6t trong nhirng yéu té dong gop
vao murc tng clia lam phét Ia gia gao téng theo gia xuét khau, cling vé&i vu lta hé
thu sép két thdc &nh hwdng dén ngudn cung gao. Tuy vay, ap lwc lam phéat phan
nao dwoc giam bét nhe gia xing dau trong nwéc gidm theo gia thé gidi. Trung
binh trong 8 thang dau nam 2024, CPI ting 4.04% svck, trong khi lam phéat co ban
tang 2.71%. Nhin chung, lam phat dang bét dau cho thdy nhitng du hiéu tich cuc,
va CPI binh quan van dwoc kiém soat dwdi mire muc tiéu cia Chinh phu la 4.5%.

Trong thang 8, nhém thywc phdm va dich vu &n udng (+3.7% svck) dong gép lén
nhét vao su tang trwdng cla chi sé CPI, cht yéu do nhém lwong thue tang manh
v&i mirc tdng 10.97% svck. Nhém nha & va vat liéu xay dwng tang 5% svck, trong
khi chi s& nhém gido duc ting 7.1% svck do mét sé dia phwong tidng hoc phi. Bén
canh d6, nhém thudc va dich vu y té tang 8.3% svck do viéc diéu chinh gia dich vu
y t& cling gép phan vao da tang ctia CPI. O’ chiéu ngwoc lai, nhém giao thong thang
nay giam 1.5% svck nhé gia xang dau trong nuwéc gidm 9.2% svck, theo da giam
clia gia dau toan cau, qua do, gidp kiém ché da tang ctia lam phat.

CPI binh quéan 8 thang tdng dwdi tac dong cda chi s6 gia nhém nha & va vat liéu
xay dwng (+5.5% svck) do gia nguyén liéu dau vao, chi phi thué nha téng cao ciing
v6i gia dién sinh hoat tdng 8.4% svck do EVN diéu chinh gia ban 1& dién binh quan
ké tlr cubi ndm ngodi. Thém vao do, chi sb nhém giéo duc tang 8.3% svck do mot
sb dia phwong thuc hién viéc tang hoc phi cling da gép phan lam CPI binh quan
chung tang. Nguwoc lai, chi sé gia cia nhém bwu chinh va vién théng gidm 1.3%
svck do gia cla céac loai dién thoai thé hé cii giam, 1a yéu té gitip han ché tbc do
tang cltia CPI binh quan.
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Chung t6i dw béo CPI dé&n cudi ndm cé thé gidm nhe nh& sw sut gidm cla gia
xang dau, qua dé kéo CPI binh quan nam 2024 vé mic 3.9%, dwdi méc muc
tiéu ctia Chinh phu 1a 4.5%. M&c du OPEC+ da quyét dinh duy tri c&t gidm san
lwong dén hét thang 11, da giam cla gia dau dwoc dw bao sé tiép tuc dwoc duy
tri do nhu cAu tiéu thu dang hdi phuc kha cham, dac biét & thi treong My va
Trung Quéc. Thém vao dé, thdéa thuan ngirng ban tai cac xung dét dia chinh tri
khu ve Trung Bong ciing da phan nao gitp gidi tda mdi lo ngai cla thj trwong
vé viéc thu hep ngudn cung, qua doé sé& hd trg kiém ché da tang cla gia dau.
Theo dd, ching t6i cho rang gia dau trong nam 2024 sé& dao dong v&i bién do
hep quanh mirc 80 USD/thuing, cao hon so véi gia dau trung binh nira cudi ndm
2023. Tuy vay, ap lwc lam phat van hién hiru khi gia thép va vat liéu xay dwng
ndi dia dw kién sé phuc hdi lén mirc 14 triéu VND/tan (+4% svck) trong ndm
2024 nho da tdng clia gia thép thé gidi va nhu cdu 4m |én & thj trwdng Viét Nam.
Bén canh do, viéc tang lwong co ban dwoc thuc hién tr ngay 1/7 co thé tac
dong dén lam phat trong nuéc.

Hinh 11: Péng gop cuia cac nhém hang vao tang trwéng CPI (%) Hinh 12: Gia dau Brent (USD/thuing)
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Pa tang lai suat huy dong chirng lai

M6t mét bang |ai suat lién NH thap hon dang dworc thiét lap

Ké tlr dau thang 8, NHNN da thyc hién mot loat cac bién phap mang tinh néi
Idng chinh séch tién té trong bdi canh &p lwc ty gia da voi bot. Cu thé, 1i suét
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OMO d3 gidm 25 diém co ban xubng mirc 4.25% vao hdi dau thang. Bén canh
dé, NHNN ciing giam li suét tin phiéu ba Ian trong thang nay véi mae gidm tong
cong la 35 diém co ban xubéng mac 4.15%, va dirng phat hanh tin phiéu ké tw
phién ngay 26/8. Tat cd nhirng ddng thai trén cho thay dinh hwéng cia NHNN
trong viéc hé tro thanh khoan hé thédng nham thiét 1ap mot mat bang lai suét lién
NH méi thap hon. Tinh dén ngay 30/8, tbng gia tri tién rong NHNN bom vao hé
thdng wéc khodng 350 nghin ty déng véi mire 18i suét 4.25% - 4.5%, ky han 7 —
14 ngay, trong dé bao gdm 158.3 nghin ty déng tin phiéu dao han. Ching t6i
wéce tinh khodng 22 nghin ty ddng tin phiéu sé tiép tuc dao han trong thang 9.
Cung véi do, tdng tri gia tin phiéu dwoc phat hanh trong thang 8 dat 98.8 nghin
ty dong, |&i suét 4.15% - 4.5% va ky han 14 ngay.

Lai suat qua dém, t» mirc 4.5% vao dau thang 8, da gidm manh xudng murc
3.8% vao ngay 29/8, nhung sau dé da nhanh chéng leo 1én mirc 4.2% vao cudi
thang. Trong khi 14 suét cac ky han tir 1 tudn téi 1 thang dao dong tir 4.3% -
4.4%. Mac nhirng né lwc can thiép cta NHNN, 1i suét lién NH hién van neo cao
trén ngwdng 4%, mot phan do chiu &p lwc thanh khoan khi tang trwéng tin dung
dang phuc hdi tré lai. Theo sé liéu ctia NHNN, tinh dén cudi thang 8, ting trwéng
tin dung da tang 7.15% so véi cudi nam 2023.

Pa tang cua lai suat huy dong da chieng lai

Lai suat huy dong trong thang 8 van trén da tang, song da c6 phan chirng lai khi
xuat hién mét vai NH quay dau diéu chinh giam I4i suat huy déng tir 0.1 — 0.3
diém phan tram. Viéc nay dién ra trong bdi canh ap lwc lam phét va ap lwc thanh
khoan hé théng da voi bét sau nhixng nd lwc can thiép cia NHNN. Tuy nhién,
viéc ng xau téng cao (ng xau nodi bang cda toan hé théng dén cubi thang 6 nam
nay da tang 5.77% so v&i cubi ndm 2023) da thic day cac NH tiép tuc diéu chinh
tang |ai suat tién gtri nham thu hat vén méi, qua dé gidp ddm bao thanh khoan.
M&c du l&i suat huy dong tai cac NH da xuét hién nhiéu dot diéu chinh tang,
song lai suat 12 thang trung binh ctia nhém NHTM chi tdng nhe 6 diém co ban
S0 v&i dau nam 1én mire 4.9%, trong khi 14i suét cia nhém NHTMCP quéc doanh
van gilr nguyén & murc 4.7%, thap hon 26 diém co ban so véi dau nam.

Chulng t6i dw béo 13i suat dau vao sé tang nhe 20 diém co’ ban vao cubi
nam

Chung tdi cho réng sw phuc hdi cla ting trwdng tin dung trong bdi cadnh san
xuét va dau tw tdng tbc manh hon trong nhivng thang cudi ndm, sé phan nao
gay ap lwc 1én thanh khoan hé théng va c6 thé dan dén viéc tang lai suat dau
vao. Tinh dén cubi thang 8, tdng trwdng tin dung da tang 7.15%, cao hon so véi
mcrc 5.3% ghi nhan vao cung ky nam ngoai. O chiéu ngwoc lai, viéc lam phat &
mirc thap va FED ha lai sut dwoc ky vong sé tao thém dw dia cho viéc néi Iéng
chinh séch tién té tai Viét Nam. Dya vao cac yéu tb trén, ching t6i dw bao i
suét huy ddng ky han 12 thang ctia cac NHTM I&n sé c6 thé nhich thém 20 diém
co ban, dao déng quanh mirc 5.1% - 5.2% vao cudi nam 2024.
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¥i-MBS

Hinh 15: Tang trwéng xuat nhap khau va thing dw thwong mai hang
thang
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Hinh 17: Lai suét qua dém lién ngan hang (Pon vi: %)
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Ngudn: Bloomberg, MBS Research

Hinh 19: Lai suét lién ngan hang (%/ndm)

Qua dém 1 Tuan 2 Tuan 1 Thang
30/05 3.2 3.6 4.1 4.5
28/06 4.5 4.6 4.7 4.7
31/07 4.3 4.5 4.5 4.6
30/08 4.2 4.3 4.3 4.4

Ngudn: Bloomberg, MBS Research

Hinh 16: Tang trwéng tin dung toan nén kinh té (%ytd)
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Nguén: Bloomberg, MBS Research

Hinh 18: Thanh khoan thi trwong mé (Bon vi: Nghin ty VND)
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Ngudn: Bloomberg, MBS Research

Hinh 20: Lai suét huy dong ctia cac nhém ngan hang (%/nam)
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Giam dan ap lwc Ién ty gia
Chi sé6 DXY roi xubng mirc day cua 13 thang

Chi s DXY tiép da lao déc trong sudt thang 8. Khéi dau thang & mirc 104.4, chi
s6 DXY lién tuc gidm va cham day & mac 100.6— mirc thap nhét trong vong hon
mot nam tré lai day — vao ngay 27/8. Dién bién nay xay ra trong bbi canh lam
phat & My da ha nhiét dang k&, giam tir m&c dinh 7.1% vao nadm 2022 vé mic
2.5% vao thang 7, dang tién gan hon dén mic muc tiéu 2% cla Fed. Qua do,
Chu tich Fed da tw tin tuyén bd chién thang ctia My trong cudc chién chéng lam
phét va tin rdng da dén lic dé diéu chinh chinh séach. Tuy nhién, thei diém cling
nhw téc d6 cat gidm lai suét sé phu thudc vao nhirng di liéu sép téi va trién
vong cla nén kinh té. Dén cudi thang, ddng USD héi phuc l1én mirc 101.7 sau
khi My nang mure téng trwdng GDP quy 2 1én mic 3% cho thay nén kinh té van
dang héi phuc tich cwc. V&i sbé liéu lam phéat khd quan, Fed dang dwoc ky vong
sé c4t giam 0.25 diém phan tradm, dwa lai suat vé& mirc 5% - 5.25% vao thang 9.

Pong VND phuc héi nhanh chéng

Ap lwc lén ty gia héi doai da gidm dang ké trong thang 8 nhd sw suy yéu cla
ddng USD. So véi dau thang 8, ty gia USD/VND lién NH hién da sut giam 1.4%
xudng mirc 24,860 VND/USD, danh dau mdrc tang 2.1% so véi dau nam. Ty gia
trén thj trwdng tw do cling gidm manh xuéng mac 25,250 VND/USD, trong khi
ty gia trung tam niém yét tai 24,254 VND/USD, tang 1an lwot 2% va 1.7% so voi
dau ndm 2024.

Chung t6i cho rang ap lwc ty gia sé ha nhiét va dao déng trong khoang
24,700 — 24,900 VND/USD trong Q4/24 dwéi nhirng yéu té tich cwe nhw: Thang
dw thwong mai tich cwe (~19.1 ty USD trong 8T24), dong vén FDI (14.15 ty USD,
+8% svck) va du lich phuc hdi manh mé (+45.8% svck trong 8T24). Sy on dinh
ctia méi trweng vi moé nhidu kha ndng sé dwoc duy tri va cai thién hon niva sé
la co s& dé &n dinh ty gia trong nam 2024.

Hinh 21: Ty gia VND/USD Hinh 22: Dién bién ty gia mét s6 dong tién so véi USD
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Ngudn: Bloomberg, MBS Research Ngudn: Bloomberg, MBS Research

9 | MBS RESEARCH



B&o céo kinh té vimé | 17 Thang 9 2024

Théng ké cac chi tiéu kinh té & dw bao 2023 - 2024

Cac chi tiéu kinh té

1. GDP, dan sé va thu nhap

GDP Danh Nghfa (ty USD) 281.3 310.1 334.3 346.6 366.1 430 500-516
Tang trwdng GDP (%) 7.08 7.02 2.91 2.58 8.02 5.05 6.5
Xuét khau hang hoa (% yoy) 13.8 8.1 6.5 19 10.6 4.4 12.0-13.0
Nhap khau hang héa (% yoy) 11.5 7 3.6 26.5 8.4 -8.9 15.0-16.0
Dan s6 (triéu nguoi) 95.5 96.4 97.7 98.5 99.3 100.3 101.5
GDP/dau ngudi (USD) 2,992 3,267 3,491 3,586 3,756 4,163 4,869
Ty 1& thét nghiép (%) 2.33 2.33 2.2 2.2 2.2 2.9 2.3
No' chinh ph 49.9 49.2 51.5 39.1 34.7 34 37
No' cong 55 55.9 43.1 38 39.5 37 39
No' nwéc ngoai 46 47.1 47.9 38.4 36.8 37.2 38
Ty gia USD/VND 23,180 23,228 23,115 23,145 23,612 24,353  24,800-25,000
Lam phat (%) 3.5 2.8 3.2 1.8 3.15 3.25 3.9
Tang trwdng tin dung (%) 17.1 18.7 18.2 13.9 12.1 135 13.0-14.0
Trung binh I3i suét tién glri 12 thang 7 7.2 6.8 5.8 8.5 5 5.1-5.2
Can can thwong mai (ty USD) 7.2 9.9 19.1 4 11.2 28 21.0-23.0
Hang hoéa: Xuét khau (ty USD) 244 263 281 336 371 355.5 401.1
Hang héa: Nhap khau (ty USD) 237 253 262 332 360 327.5 378.1
Téng du tri» ngoai héi (ty USD) 55 78 94 109 86 95 92
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MIEN TRU TRACH NHIEM

Bao cdo nay dwoc viét va phat hanh bdi Khéi Nghién ctru - Cong ty C6 phan Chirng khoan MBS (MBS). Théng tin trinh
bay trong bao céo dua trén cac ngudn dwoc cho |a dang tin cay vao thdi diém céng bd song MBS khéng chiu trach nhiém
hay bdo dam nao vé tinh chinh xac, tinh ddy du, tinh kip thdi ctia nhirng théng tin nay cho bat ky muc dich cu thé nao.
Nhirng quan diém trong b&o céo nay khéng thé hién quan diém chung clia MBS va c6 thé thay ddi ma khéng can théng
bao trwdec. Bao céo nay dwoc phat hanh chung, bat ky khuyén nghi ndo trong tai liéu nay khong lién quan dén cac muc
tiéu dau tw cu thé, tinh hinh tai chinh va nhu ciu cu thé cla b4t ky ngudi nhan cu thé nao. B4o c4o nay va tat ca ndi dung
la s&n phdm s& hiru cia MBS; nguwdi nhan khéng dwoc phép sao chép, tai xuat ban dwéi bat ky hinh thirc nao hodc phan
phéi lai toan bd hodc mot phan, cho bat ky muc dich nao ma khéng cé sy déng y trwdc béng van ban cia MBS.

HE THONG KHUYEN NGHI DAU TU MBS
Khuyén nghi dau tw cé phiéu

Khuyén nghij dau tw cia MBS dwoc xay dwng dwa trén kha néng sinh 1&i dyw kién cla cb phiéu, dwoc tinh bang téng cta
(i) chénh léch phan tram gitra gia muc tiéu va gia thj tredng tai thdi diém céng bd béo céo, va (i) ty suat cd tirc dw kién.
Trr khi dwge néu rd trong béo céo, cac khuyén nghj dau tw cé thdi han dau tw 13 12 thang.

KHA QUAN Kha nang sinh 1&i ctia ¢d phiéu tir 15% tré [én

TRUNG LAP Kha nang sinh 1&i ctia ¢ phiéu ndm trong khoang tir -15% dén 15%

KEM KHA QUAN  Kha n&ng sinh 1 ctia cé phiéu thdp hon 15%

Khuyén nghi dau tw nganh

KHA QUAN Céc cb phiéu trong nganh c6 khuyén nghi Mua tinh trén co sé& vén hoéa thj tredng gia quyén
TRUNG LAP Céc cb phiéu trong nganh cé khuyén nghi N&m git¥, tinh trén co s& vén héa thj trwdng gia quyén
KEM KHA QUAN Céc cb phiéu trong nganh c6 khuyén nghj Ban, tinh trén co s& vén hoa thj trudng gia quyén

CONG TY CO PHAN CHU’'NG KHOAN MB (MBS)

DPuwoc thanh 13p tlr thang 5 nam 2000 b&i Ngan hang TMCP Quan do6i (MB) véi tén goi tién than 1a Coéng ty CP ching
khoan Thang Long, Céng ty CP Chirng khoan MB (MBS) |a mét trong 6 céng ty chirng khoan dau tién tai Viét Nam. Sau
nhiéu nam phat trién, MBS da tr& thanh mét trong nhirng cong ty chirng khoan hang dau Viét Nam, lién tuc dirng trong
Top 10 thi phan tai c& hai S& Giao dich (H Chi Minh va Ha Nai).

Pia chi:

Tda nha MB, 21 Cat Linh, Ddng Pa, Ha Nbi
Tel: + 8424 7304 5688 - Fax: +8424 3726 2601
Website: www.mbs.com.vn

KHOI NGHIEN CU’U CONG TY CPCK MB

Giam déc Khéi Nghién ctru Trwéng phong

Trén Thj Khanh Hién Nguyén Tién Diing

Vi mé & Chién lwoc thij trwong Ngan hang — Dich vu Tai chinh Bat dong san

Ngb Quéc Hung Binh Céng Luyén Nguyén Minh Pirc

Nghiém Phu Cuwong Nguyén Birc Hgo Lé Hai Thanh

Binh Ha Anh Nguyén Minh Tri

V6 Ddc Anh
Céng nghiép — Nang Lwong Dich vu - Tiéu dung
Nguyén Ha Buc Tung Nguyén Quynh Ly

Pham Thj Thanh Huyén

11 | MBS RESEARCH


http://www.mbs.com.vn/

