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Cap nhat chién lwoc kinh té Viét Nam giai doan 2024-
2026

Pham Vii Thing Long = HSC giam nhe 20 diém co ban dy bo tang trvéng GDP cla Viét Nam cho ca nam
Giam dbc, Kinh Té Vi M6 2024 & 2025, twong dwong mrc tang trwéng lan luwot 5,8% va 6,5%.
long.pvthang@hsc.com.vn = Chung t6i cling diéu chinh dy bao ty gia USD/VND cho nam 2024-2025 Ian lwgt & mirc
+84 24 3933 4693 Ext. 4805 25.700 va 25.500 tir 1an lwot 25.200 va 24.800 theo dw bao trwdc do.

= Trong khi mot sé rGi ro ma ching t6i phan tich vao dau némrdé ha nhiét, dac biét |a rai
ro thiéu hut nguon cung néng lwong, cac rdi ro khac nhw bién dong ty gia da gia tang.
Tuy nhién, tinh hinh chinh tri ctia Viét Nam van 6n dinh.

= Céc xu hudng khac can theo déi chat ché bao gom dau tw cong giam téc, tang trudng
doanh s0 ban 1é hang héa & dich vu thap hon so v&i nam ngoai va CPI tong thé tang
1én.

San xuat va xuat khau héi phuc trwéc nhirng lo ngai vé ty gia

Nén kinh té toan cau nam 2024 déi mat véi nhiéu bat dn dia chinh tri, bao gdm xung dot Gaza-
Israel, khiing hodng Bién D6 va chién tranh & Ukraine. Tuy nhién, cé d&u hiéu cai thién véi
nganh san xuét cho thdy sy m& rong khiém tn trong khi nganh dich vy toan cau tiép tuc téng
trwéng bén virng. Hau hét cac déi tac thwong mai I&n cia Viét Nam (trlr Trung Quéc va Nhat
Ban) dw kién sé c6 téc do tang trwdng GDP cao hon so véi ndm trwéc, du van con nhikng thach
thirc nhw lam phat va cang théng dia chinh tri.

Nén kinh té Viét Nam tiép tuc nhan dwoc nhidu 16 khen ngoi, véi dy béo ting trwéng GDP cao
nhét trong s6 cac di tac chinh. Cac chi s6 kinh té néi dia trong 5 théng dau nam 2024 nhin
chung van tich cwe, véi nhivng cai thién trong xuét khau, nhap khau, san xuét va dong vén FDI
gidi ngan. Tuy nhién, ting trwdng dau tw cdng va doanh sé ban 1& dang cham lai, va lam phat
dang gia tang. Dy bao tang trwdng GDP mé&i clia b phan nghién cru Vi mé HSC cho giai doan
2024-2025 phan anh quan diém than trong, xem xét cac yéu tb tac ddng bén ngoai nhw 13i suét
cao kéo dai & My.

Nhieng rdi ro d6i voi nén kinh té Viét Nam bao gom sy mét gia cia déng VND va anh huéng
kép den lam phat, sw tri tré trong Iinh virc bét dong san anh huong dén tieu dung va thiéu hut
ngudn cung dién anh hwéng dén san xuét. Cac nd luc dé giai quyét nhitng rdi ro nay bao gdm
can thiép ciia Ngan hang Nha nwéc Viét Nam vao thi trwéng ngoai hdi/vang va cac hanh dong
dam bao an ninh nang lweng cdia Chinh phd, ching han nhw dy kién hoan thanh dwéng truyén
tai 500kV két ndi Mién Trung véi Mién Bac trong nira cubi ndm 2024.

Mac du nhan sy cé sw thay ddi gan day, HSC tin ring day Ia két qua ctia né luc khdng ngirng
nh&m tang cwéng tinh minh bach trong bd may nha nwéc. Maéi trwdng chinh tri van én dinh voi
niém tin cia NDT NN dwgc git viing. Chién dich chéng tham nhiing cla Viét Nam da gitp cai
thién dang ké tinh minh bach nhw dwoc phan anh trong chi sé Nhan thirc tham nhiing.

Ban gbc bang tiéng Anh cla béo cdo nay duoc phét hanh vao ngay 4/6.
Bang 1: Dw bao kinh té vi mé quan trong
HSC diéu chinh gidm nhe dw bao GDP & ty gia VND so v&i wéc tinh dau ndm

2021 2022 2023E 2024F 2025F 2026F
Ty gia (VND: USD) (cubi ndm) 22,765 23,555 24,265 25,700 25,500 25,500
Téc do téng trwdng GDP hang nadm (%) 2.58 8.02 5.05 5.80 6.50 6.50
GDP (ty USD) 369 404 421 437 486 533
GDP binh quan dau ngudi (USD) 3,745 4,060 4,200 4,320 4,757 5,170
Lam phat binh quan 12 thang (% y/y) 1.8 31 3.3 3.8 3.4 3.3
Lai sut didu hanh (%) 4.00 6.00 4.50 4.50 4.50 5.00
Lai suat qua dém LNH (%) 0.7 4.4 0.5 45 4.0 3.0
TPCP ky han 10 nam (%) 2.9 4.8 2.2 3.0 3.3 3.6
Du trir ngoai héi (ty USD) 107 85 90 86 100 115
Can can thwong mai (ty USD) 3.3 121 28.4 28.6 321 35.6
Tai khodn vang lai/GDP (%) -2.2 -0.3 6.7 4.6 5.1 4.7
No cong/GDP (%) 447 38.0 39.8 40.3 39.4 38.5
Tham hut ngan sach Nha nwéc (% GDP) 3.8 3.6 4.5 3.6 2.8 2.6
T6ng dw ng tin dung/GDP 124.4 125.3 132.7 138.3 143.0 147.3
KNNK (yly %) 26.7 8.0 -9.2 13.5 12.0 11.0
KNXK (yly %) 18.9 10.6 -4.6 12.5 12.0 11.0
FDI gidi ngan (ty déng) 19.7 22.4 23.2 24.6 275 30.3
Gié tri sx nganh ché bién ché tao hang ndm (%) 6.0 8.0 3.6 8.0 8.5 8.5
Doanh sb ban 1& TB nam (%) -9.1 19.8 9.6 9.0 9.0 9.0

Nguén: HSC
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Trién vong kinh té: Nganh céng nghiép ché bién & ché tao hoi
phuc; lo ngai vé ty gia VND

HSC gidm 20 diém co ban dy bao tang trwéng GDP cho ndm 2024 & 2025 xudng
lan lwot 5,8% va 6,5%. Ngoai ra, ching téi diéu chinh dy bao ty gia USD/VND cho
nam 2024 & 2025 lan lwot & mirc 25.700 & 25.500 t 14n lwot 25.200 & 24.800 trong
dw bao trwdc dé. DBbi véi nhivng rdi ro ma ching tdi da phan tich vao dau nam, mét
s rui ro da ha nhiét (dac biét 1a rai ro thiéu hut nang lwong), trong khi mét sb rdi ro
khac lai gia tdng (nhw rti ro ty gid). Trong khi d6, méi trweong chinh tri & Viét Nam
van 6n dinh.

Nhirng diéu chinh chinh déi v&i dw bao kinh té
Yéu té quéc té

Buwdc sang nam 2024, kinh té toan cau tiép tuc phai déi méat véi nhiéu bat dn dia chinh
tri bao gdm cudc xung ddt & dai Gaza, cudc khiing hodng Bién D6 va cudc chién tranh
dang dién ra & Ukraina. K&t qua cudc bau clr tdng thdng My vao thang 11/2024 c6
thé sé tac dong dén hoat dong thwong mai toan cau, trong dé co Viét Nam. Tuy nhién,
tinh hinh nhin chung cé nhiéu d4u hiéu cai thién.

Bang 2: Diéu chinh dw bao kinh té
Trong bao céo nay, HSC diéu chinh dw bdo GDP, ty gia USD/VND & dv trir ngoai héi
Q2/2024 Q3/2024 Q4/2024

(of1] Méi Cia o (of1 Méi
Ty gia
(VND: USD) (cuéi nam) - - - - - - 25200 25700 24,800 25,500
GDP
Téc d6 tang trwdng GDP (%) 6.3 5.8 5.8 5.8 6.2 6.1 6.0 5.8 6.7 6.5
Tién & lai suat
Du tri¥ ngoai héi (ty USD, cudi nam) - - - - - - 104 86 119 100
Nguén: HSC
Biéu d6 3: PMI san xuét toan cau Biéu dd 4: PMI dich vu toan cau
Chi s6 PMI toan cau tang nhe PMI dich vu toan cau tang trwéng bén virng
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Sau khi sut gidm trong ndm 2023, chi s6 PMI san xuét toan cau cho thay san lwong
san xuat tang trwdng tré lai trong 5 thang dau nam 2024 (Biéu dbd 3). Trong sb cac
nén kinh té 1&n, chi co linh vre san xuét tai khu vire Eurozone tiép tuc tut lai. Trong
khi do, Iinh vre dich vu trén toan ciu cho thdy s ting trwdng én dinh nhor sb lwong
don dat hang mai ting lén gitp cac cong ty gitr vieng trién vong lac quan cho nam téi
(Biéu db 4).
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Biéu do 5: Dy bao ting trwéng kinh té toan cau nam 2024 Biéu dd 6: Dw bao CPI toan cau (% thay déi), nam 2024
Phan Ion cac déi tac thuong mai Ion clia Viét Nam duwoc dy bao  Lam phat toan cau dang gidm nhanh, mét phan do chinh sach
co toc df tang trwdng GDP Ién hon so véi ndm 2023 tién té that chat cla cac ngan hang trung wong Ién

m2024 (% tang trwdng) % so v&i nam 2023 12024 (% thay dbi) % so v&i nam 2023

5.9440

1 46
3.7400
$700 1 g0 2.23702:43602.5220 29070 2.9790

17000 7420

o N M O
I

CPI binh quan

-5280 -8110_4 0310 1.07101 2210 -8330

,
P
o
!
N
,

-1.8420

N-_2O=2NWwMOON
I

Tang trwédng GDP thyc té

o
=N

-2.9870

m
c

L
'
N
N
'
IN
L

L
L

ued JeuN
asodebuig
o9np uey
ueTleyl
ueoT le@
nes ueo,
o Buniy
weN RIA
ueq eyl
o9np Buni
ueo le@
ueg JeuN
29Np ueH
alodebuig
weN RIA
neo ueo

oon

Nguén: IMF & HSC Nguén: IMF & HSC

Theo bao cdo WEO méi nhét tiv IMF, trién vong kinh té toan cau nam 2024 lac quan
hon so véi ky vong trwéc d6. GDP clia hau hét cac déi tac thwong mai lén cua Viét
Nam duoc dy bao sé tang trwdng cao hon so véi ndm ngoai (Biéu dd 5). Pang chu
y, tang trwdng GDP ctia MY, thi trérng xuét khdu Ién nhét ctia Viét Nam, dw bao dat
2,7%, tdng 20 diém co ban so v&i nam ngoai. Trong khi d6, GDP Trung Quéc tang
trwdng cham lai cung véi GDP khu vire Eurozone du bao ting trwéng dwédi 1% co thé
sé gay slrc ép lén cac nén kinh t& c6 d mé cao, trong d6 cé Viét Nam.

Vé mét gia ca, lam phat toan cau dang gidm nhanh, mét phan do chinh sach tién té
diéu hau cuia cac ngan hang trung wong Ion (Fed & My va ECB & khu vic Eurozone)

cling véi sy phuc hdi cia chudi cung (ng toan cau & Trung Quédc sau khi m¢ clra tr&
lai vao nam 2023 (Biéu db 6). Tuy nhién, rdi ro lam phat gia tang van ton tai do gian
doan chudi cung &ng trong béi canh céng thang dia chinh tri hién nay, bén canh tinh
chét dai d&ng cla lam phat co ban. Diéu nay co thé lam ky vong vé lai suét ting lén
va gia tai san thwc & tai san tai chinh giam.

Trong béi canh kinh té toan ciu phan hoa, kinh té Viét Nam tiép tuc nhan dwoc nhivng
danh gia tich cuc tlr cac td chirc québc t&. GDP cla Viét Nam dwoc dw bao ting trwdng
cao nhét trong s cac dbi tac thwong mai. Tuy nhién, méc tang trwdng nay ciing danh
ddi véi mirc lam phat cao hon do Ngan hang Nha nuwéc Viet Nam (NHNN) da cat gidm
lai suat diéu hanh 4 I1an ké tr thang 3/2023, trung véi thoi diém déng VND mét gia
manh nhét ké& t& nam 2011.

Trong trung han, Viét Nam dwoc ky vong sé tré thanh nén kinh té lon thir 31 thé gioi,
tang 3 bac so v&i nam nay (B[éu do 7). Tuy nhién, GDP binh quan dau nguoi van
thap, chi dirng thr 117 trong s6 196 nén kinh té (Biéu do 8).

Biéu d6 7: Dw bao GDP toan ciu cho nam 2029 Biéu do 8: Dw bao GDP binh quan dau ngwi toan cidu nam
2029

Viét Nam duoc ky vong tré thanh nén kinh té Ion thir 31 thé giéi  GDP binh quan dau nguwdi ctia Viét Nam duy tri & mirc khiém ton,

trong 5 n@m nam t¢&i chi xép hang 117/196 nén kinh té

= GDP ndm 2029 (ty USD) = GDP binh quan ddu nguwéi ndm 2029 (USD)
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Tuy nhién, vé&i téc do tang trwdng kép hang ndm ctia GDP binh quan dau nguoi dat
hon 6,6% trong thap ky qua, Viét Nam tw hao 1a mét trong nhirng qudc gia cé tang
I&p trung lwu (sb lwong ngwdi dan co chi tiéu trén 15 USD/ngay vao ndm 2020 da
tang g4p 3 1an so v&i ndm 2010 dat 22,6 triéu ngudi) ting trucyng nhanh nhét trén thé
gigi. Sy tang tredng nhanh chéng nay da dem lai co hgi I&n & Iinh vie dich vu & tiéu
dung cho cac tap doan ban 1& qudc té.

Hoat dong kinh té trong nwéc cia Viét Nam trong 5 thang dau ndm 2024 va
dw bao

Sé liéu kinh té vi mé ctia Viét Nam nhin chung van tich cuc trong 2 thang dau Q2/2024.
Trong d6, kim ngach xuét nhap khau, hoat déng san xuét, phat dién va thu hat vén
FDI tang trwdng t6t hon so véi cling ky trong 5 thang dau ndm 2024 (Biéu db 9). Tuy
nhién, dau tw cdng dang gidm tbc, doanh sé ban 1& hang hoéa tdng cham lai so v&i
cung ky va lam phat dang gia tang. Dac biét, tang trwdng tin dung wéc tinh chi dat
khoang 2,5% ké& tir dAu nam, murc thap nhét k& tir khi dai dich COVID-19 biing phat
vao nam 2020.

Biéu d6 9: 10 chi s6 kinh té vi mé quan trong trong 5 thang dau nam 2024 & 5 thang
dau nam 2023, Viét Nam
Trién vong tang trwdng tdt hon trong 5 thang dau nam 2024

u5T2024 m5T2023

21.5%
18.2% 3.6%

1.7% 8.78:3% 3.3%

25%
o 20%
< 15%
2 10%

5%
0%
-5%
-10%
-15%
-20%
-25%

15.2%

7.3%

V@i cun

26% 1% 08%

% so

.
N
Q
R

-11.7%

-18.2%

= Py (@] (2] (0] o jw) o o =
z pd o © Q o w] O o o Qc
%3 zZ e =} e = c [ - cg
X = Q < S o - =] a
-1 5 Q =5 < = c =
a s O 173
S5 a =1 Q@ 8 I a g
o3 = = =1 * 35
oo B 3 < @ s a
8o > = 3 =
S & >

Ghi cha: *: HSC woc tinh cho 5 thang déu nam 2024
Nguon: CEIC, GSO, SBV & HSC

Bang 10: Diéu chinh dy bao GDP

HSC diéu chinh giam 1an lwot 50 diém co ban & 10 diém co ban dw bao tang trwéng GDP trong Q2/2024 & Q4/2024 xudng con 5,8%
so v&i cung ky & 6,1 % so v&i cung ky

Tang trwdng Né6ng, lam, Coéng nghiép & Coéng nghiép ché Xav dwn Thwong mai

GDP thiy san Xay d bién, ché tao y dwng ban buén & ban lé

Q1/2023 34 29 -0.3 -0.4 1.9 6.9 8.0
Q2/2023 4.2 3.8 2.0 0.5 7.2 6.6 8.6
Q3/2023 55 4.3 5.2 5.6 8.0 6.4 8.7
Q4/2023 6.7 4.1 74 8.0 9.3 7.3 9.9
Q1/2024 5.7 3.0 6.3 7.0 6.8 6.1 6.9
Q2/2024F 5.8 3.9 7.0 7.5 8.0 6.3 6.5
Q3/2024F 5.8 3.8 6.7 7.2 7.7 6.1 6.9
Q4/2024F 6.1 4.0 6.9 7.4 7.9 6.0 7.0

Nguén: HSC

Trong bdi canh tinh hinh kinh té phan héa nhu dé cap & trén, HSC giam Ian lwot 50
diém co ban va 10 diém co ban dy bao ting truéng GDP Q2 va Q4 xubng lan lwot
5,8% va 6,1% so véi cung ky (Biéu d6 10) (M&i xem: Thuong mai tdng manh nhwng
tang trwéng GDP Q1 cham lai cung nhirng lo ngai vé lam phat & ty gia, HSC, ngay
7/4/2024); chang t6i gilk nguyén dy bao tang trwdng GDP Q3/2024. Twr d6, GDP ca
nam 2024 du bao tang trudng 5,8%, gidm 20 diém co ban so véi du bao trudc do
cua chung toi.
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Cho nam 2025, rti ro ty gia va strc ép I&n Iinh vire xuat khdu cia Viét Nam nhidu kha
nang sé gia tang do mét bang 1ai suat cao trong thdi gian dai & My, tir 6 HSC giam
20 diém co ban/ndm dy bao ting trwédng GDP xudng 6,5%. Ching tdi tém tét cap
nhat trién vong kinh té trong Bang 1 (trang dau) va trong phan Phu luc (Bang 36).

DPanh gia lai rui ro chinh déi véi trién vong kinh té

Trong bao c&o trién vong vi mé dau ndm (M&i xem: Trién vong kinh té Viét Nam ndm
2024-2025, 23/1/2024, HSC), HSC da phan tich mot s6 rti ro vi md chinh déi véi Viét
Nam trong ndm 2024, bao gém rui ro ty gia va tac déng phlrc tap cla rdi ro nay dbi
v&i lam phat, rdi ro thij trweérng BDS phuc héi cham &nh hwéng dén xu hwéng tiéu dung,
rdi ro thiéu hut dién nang anh hwéng dén hoat dong san xuét. Hién tai 1a thoi diém
thich hop dé danh gia lai nhirng rii ro nay. Nhin chung, HSC tin r&ng nhi¥ng rii ro nay
van hién hiru va cé thé khién tang trudng kinh té thwc té cta Viét Nam thap hon dy
b&o trong ndm nay va ndm sau. Tuy nhién, mot sé rdi ro da ha nhiét (d4c biét 1a rdi ro
thiéu hut nang lwong) trong khi mot sé ri ro khac lai gia tdng (nhw rdi ro ty gia).

Rui ro ty gia van cao
HSC cho réng nguyén nhan chinh gay strc ép 1én ddng VND xuét phat tir khac biét

chinh sach gitra NHNN (ngi 16ng tién t&) va Fed (that chat tién té), tiv d6 lam chénh
I&ch lai suat gitra VND va USD kéo dai.

Trwéde ap luwc mat gia ctia ddng VND, NHNN da trién khai hang loat bién phap mang
tinh k§ thuat. Thi nhat, NHNN bat dau hut thanh khoan khai thj trwdng lién ngan hang
ké tir ngay 11/3/2024, nang dan lai sut phat hanh tin phiéu NHNN 1&n 4,25%/nam ti
1,4%/n&m. Diéu nay da lam lai suat lién ngan hang VND & nhiéu ky han tdng mét cach
hiéu qua lén 4-5%/n&m, tlr d6 lam gidm strc hdp dan cua viéc giao dich chénh léch
gia clia cac t6 chirc tin dung (Biéu do 11).

Ngoai ra, NHNN da can bang gitra viéc bom va hut thanh khoan, s&n sang cung cap
thanh khoan cho céac tb chirc tai chinh dang gap kho khan ké tlr ngay 2/4/2024. Li
suat cho vay OMO ciing dwoc diéu chinh ting 50 diém co ban 1&n 4,5%/n&m (phu
hop v6i lai suat diéu hanh — I4i suét tai cap vén).

Tuy nhién, I3i suat huy déng van dang & murc thap ky luc (Bidu dd 12), 1ai suét ngan
han dudi 6 thang thap hon nhiéu so véi mire tran 13i suat huy déng 4,75% do NHNN
quy dinh. Diéu nay phan anh tinh hinh cung cau trén thi trwong khi tang trwéng tin
dung ciing & muc thap ky luc nhw dé cap & trén, phan anh nhu ciu dau tw yéu trong
bbi canh cac chién dich chéng tham nhiing dwgc ddy manh chwa tirng thay.

Ngoai nhu cau vé USD, HSC nhan thdy nhu ciu vang trong nwéc ciing ting manh
dwéi tac dong clia xu hwéng toan cau. Sy gia tdng nay cang phirc tap do chénh léch
gia lén gitra gia vang trong nwdc va thé gidi, tir dé thuc day cac hoat dong dau co.
Ngay ca ngan hang trung wong cac qudc gia I&n nhw Trung Quéc ciing ting cudng
dw trir vang do cdng thang dia chinh tri gia tdng. Vang dwoc coi la kénh dau tw an

toan, dwa trén cdm hirng tir mét cau néi cd: “Ngoc luc thinh, vang lac kho khan”.

Bidu dd 11: Dién bién 13i su&t VND lién ngan hang (2008-2024) Bidu dd 12: Xu hwéng Iai suét tidn givi ngan hang
Lai suat VND lién ngan hang tang sau dot phat hanh tin phiéu Lai suat tién gri van & murc thap ky luc, phan anh nhu cau tin
ctia NHNN dung thap

= L&i suét ti&n gt ky han 3 thang tai VCB: Tién tiét kiém ca nhan

= L&i suat LNH qua dém

Lai suét tién givi ky han 6 thang tai VCB: Tién tiét kiém ca nhan

25
—— Lai suét ti&n gti ky han 12 thang tai VCB: Tién tiét kiém ca nhan
20 16 7
14
15 12
N 10 1
10 8 7
‘] — In g
5 4
2
0 - T T T T T 7 T 0 T ! T . T T
T5/08 T5/10 T5/12 T5/14 T5/16 T5/18 T5/20 T5/22 T5/24 T5/11 T5/13 T5/15 T5/17 T5/19 T5/21 T5/23
Nguén: CEIC & HSC Nguén: CEIC & HSC
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https://research.hsc.com.vn/en/report/document?FILENAME=76ea208fae4f40de9115818775bb2504
https://research.hsc.com.vn/en/report/document?FILENAME=76ea208fae4f40de9115818775bb2504
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Biéu 13: Chénh léch giira ty gia hdi doai trén thi trwong tw  Biéu dd 14: Bién dong ty gia héi doai ctia cac ddng tién Ion

do va ty gia héi doai lién ngan hang trong giai doan 2022 — 5 thang dau nam 2024

Chénh léch ty gia thi trwong tw do va thi trudng lién ngan hang  Dbéng VND mat gia 11% trong chu ky gan day (2022 — 5 thang

ngay cang thu hep dau nadm 2024), nhwng van tich cwc hon so véi cac ddng JPY,
TWD, KRW va CNY

—— Ty gia USD/VND lién ngan hang (VCB)
e Ty gid USD/VND (thj trwong tw do)

Chénh léch ty gia thi trwong ty do & ty gia LNH (%, c6t phai) ]
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-30% -

21,000 T T T T T -1.0%
T5/17 T5/18 T5/19 T5/20 T5/21 T5/22 T5/23 T5/24 SGD EUR THB VND KRW TWD RMB JPY

Nguén: CEIC, di¥ ligu thj truong, SBV & HSC Nguén: CEIC & HSC

NHNN da vao cudc va tién hanh 9 phién d4u gia vang danh cho thanh vién kinh doanh
vang dwoc cap phép bat dau tir ngay 22/4/2024. Trong mot dong thai quyét liét hon,
NHNN bat d4u ban vang tryc tiép cho ngwdi diing cudi thong qua 4 NHTM cé vén nha
nwdc (voi muc dich phi lgi nhuan) tr ngay 3/6/2024 v&i muc dich ré rang la thu hep
chénh léch gia gitra thi trwdng vang trong nwdc va thé gioi, tlr d6 han ché hoat doéng
dau co.

Nhirng né lye can thiép buéc dau vao thj trwérng ngoai hdi va thj trwérng vang da cho
thay nhirng két qua déy hra hen. Chénh léch ty gia tw do va ty gia lién ngan hang
dang dan thu hep (Bleu dd 13) sau khi NHNN wéc tinh ban ra khoang 4 ty USD dw
tri ngoai hdi ké tr dau ndm, tr d6 lam dw triv ngoai hdi gidam xudng duéi nguéng 3
thang nhap khau (M&i xem: Thi trivérng ngoai héi ha nhiét sau khi NHNN théng béo tin
ddn vé thay ddi diéu hanh ty gia 1a khéng chinh xéac, HSC, ngay 30/5/2024).

Thoi gian téi, HSC than trong cho rdng VND c6 thé tiép tuc gap stre ép do dinh hwéng
chinh sach khac nhau gitra cac ngan hang trung wong. NHNN chwa phat di tin hiéu
vé y dinh nang |4i suat diéu hanh, trong khi Fed dy kién sé& duy tri méc 13i suét cao
hién nay trong th&i gian dai hon (Biéu d6 15).

Nhin chung, v&i nhirng thach thirc nay, HSC diéu chinh dy bao ty gia USD/VND cho
nam 2024 & 2025 lan luvot & mirc 25.700 & 25.500 tr 1an lwot 25.200 & 24.800 theo
dv bao trwéc d6 (M&i xem: Vi md dau tudn: Cap nhat dv bao ty gia USD/VND: GDP
Q1/2024 cuia Trung Quéc, ngay 15/4/2024) (Biéu dd 16).

VND da mét gia so voi USD tbng cong 13 nam trong 19 nam qua, twong dwong mat
gia tong codng 38%. Tuy nhién, viéc dong VND mat gia 11% trong chu ky gan day
(2022-2024) van vuot troi so voi cac dong tién khac nhw JPY, TWD, KRW & CNY.

Biéu d6 15: Lai suat ham y cua Fed so véi ky vong Biéu dé 16: Xu hwéng va dw bao ty gia USD/VND (2006-2026)
Lai suat tai My dang duoc ky vong sé & mirc cao hon trong thoi  HSC diéu chinh gidm du bao ty gia USD/VND xuéng lan luot
gian dai hon véi it dot cat gidm I&i suat hon dw kién 25.700 & 25.500 trong nam 2024-2025

—@— L4i sudt ham y cua FED (Cap nhat vao T5/2024) s Bién dong ty gia hdi doai hang ndm so véi USD (cot trai)

—@— L&i suat ham y cta FED (Cép nhét vao T4/2024) ——e— Ty gia USD/VND 14

—@— Li suét thyc té cla Fed _ 1.0 -
@ Du doan cla céc thanh vien FOMC vé i suét clia Fed 2 0.2 ) 0.2 0.20. 3 0
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Nguén: CME, Fed & HSC Nguén: HSC

www.hsc.com.vn Trang 6

Xin vui long xem noi dung chi tiét vé xung dot loi ich va khuyén céo cudi bao céo nay

-

o



https://research.hsc.com.vn/en/report/document?FILENAME=8e050087c59b40d1a7a180f040c20bce
https://research.hsc.com.vn/en/report/document?FILENAME=8e050087c59b40d1a7a180f040c20bce
https://research.hsc.com.vn/en/report/document?FILENAME=30e87ad7026b4815a2a79a9a23a00ba4
https://research.hsc.com.vn/en/report/document?FILENAME=30e87ad7026b4815a2a79a9a23a00ba4

| |
hsc
Bao cao Vi mo Ngay 06/6/2024

Biéu d6 17: San xuéat dién & gia tri san xuat cong nghiép Biéu d6 18: Xu hwéng san xuét dién trong giai doan 2015-5
) . B . thang dau nam 2024
San xuéat dién phuc héi manh mé, hd trg' s phuc héi clia nganh  San lwgng dién cua Viét Nam da dat mire cao ky luc trong thang

san xuét 5/2024
San xuét dién hang thang (% so v&i cling ky) ——— San xuét dién hang thang (GWh, c6t trai)
35 - Gia trj san xuét cong nghiép (% so v&i cung ky) % s0 vé&i cung ky (t6ng truwot dy phong 12 thang, %, cot trai)
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Ngudn: CEIC & HSC Nguén: CEIC & HSC

Rui ro thiéu hut dién ning ha nhiét

Trong 5 thang dau nam 2024, hoat dong phat dién phuc hdi manh mé, tir do hd tro sw
phuc hdi ctia nganh cdng nghiép ché bién & ché tao (Biéu db 17). Khi buwéc vao giai
doan cao diém tiéu thu dién, san lwong phat dién cta Viét Nam dat mic cao ky luc
trong thang 5/2024 (Biéu d6 18). Ngoai ra, KNNK than tang cao ky luc trong 5 thang
dau nam, vuot 3,5 ty USD, ting 32% so véi cung ky. KNNK than tdng manh cha yéu
dé cung cép cho cac nha may nhiét dién, chi yéu & phia Béc, do san xuét trong nwéc
chi dap ng dwoc khodng 65% nhu cau than.

Mét dién bién tich cuwc ngoai dw kién cta chung téi 1a kha nang dwong day 500KV tir
Quang Binh (mlen Trung) dén Hung Yén (mién B&c) sé co kha nang cao hoan thanh
dang tién do va san sang dwa vao van hanh trong nta cu0| nam 2024. Diéu nay sé
gilip nang cong suét truyén tai dién gitra mién Trung va mién Bac tir khoang 2.200MW
hién nay 1&n khodng 5.000MW. Sy bb sung nay sé& gép phan dam bao ngudn cung
dién &n dinh cho mién B&c trong ndm nay va nhirng ndm t&i, khu vwe hién van dang
phu thudc dang ké vao nhiét dién va viéc trién khai cac dw an dién gi6 & dién mat troi
gép nhiéu kho khan hon so vé&i mién Trung va mién Nam.

Nhirng nam gan day, do co s& ha tang tét va lgi thé vé vi tri dia ly gan Trung Quéc,
nhiéu doanh nghiép FDI Ién da m& réng dau tw vao cac KCN & mién Bac Viét Nam,
trong d6 c6 cac cong ty nhw Samsung, LG, chubi cung (rng cta Apple nhuw Foxconn.
Tinh trang thiéu dién, dac biét Ia & mién Bac, dang |a méi lo ngai I&n dbi véi hoat dong
lién tuc ctia cac doanh nghiép nay. Pam bao an ninh nang lvong sé gidm thiéu méi lo
ngai nay trong dai han va viéc nhanh chéng van hanh dwéng day truyén tai dién méi
thé hién cam két ctia Chinh pha trong né lwc hd tro nha dau tw nwéc ngoai ciing nhw
cac doanh nghiép trong nuéec.

Méi trwong chinh tri van én dinh

Trong nhitng thang ddu ndm 2024, chién dich chéng tham nhiing da Ién dén dinh
diém, day 13 bwéc chuén bj cho Dai hoi Bang toan quéc 1an thir 14 dy kién dién ra
vao dau ndm 2026. Chi trong vai thang, 3 trong sb 5 vij tri Ianh dao cép cao nhét da
budc phai sém tir chirc do cd nhiéu vi pham, khuyét diém 1am anh hwéng dén uy tin
clia Dang. Trong dé cé nguyén Ch tich nwéc V6 Van Thwéng, nguyén Chu tich Quéc
héi Vwong Binh Hué, nguyén Thwdng triec Ban Bi thw Trwong Thi Mai.

Nhung thay ddi lanh dao & cap cao nhét cta Viét Nam da thu hut dwgce sy chu y dang
ké cla truyen théng quoc té. Tuy nhién, thay vi lo ngai vé nhirng gian doan ngan han,
HSC tin rang day la két qua cta nd lwc khéng ngirng nghi nham lam trong sach va
tang cwdng tinh minh bach trong bdé may nha nwéc. N& lwc nay bat dau bang viéc
thanh lap Ban Chi dao Trung wong vé phong chéng tham nhiing vao dau nam 2013
dudi sw 1anh dao cta Téng bi thw Nguyén Phu Trong.
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https://e.vnexpress.net/news/business/economy/pm-demands-gathering-resources-for-500kv-transmission-line-project-4753355.html
https://www.msn.com/en-xl/money/other/vietnam-electricity-denies-telling-foreign-companies-to-cut-power-use-by-30/ar-BB1mTeCI?ocid=BingNewsSerp

| |
hsc
Bao cao Vi mo Ngay 06/6/2024

Biéu db 19: Chi s6 cam nhan tham nhiing (2013-2023) Biéu do 20: Cac yéu td nang cao kha ning thu hat vén FDI
Chi s6 cam nhan tham nhiing cla Viét Nam, thwéc do quan trong  Top 5 yéu té nang cao kha nang hut vén FDI déu khéng lién quan
clia tinh minh bach, da cai thién 10 diém dén mo6i trwdrng chinh tri
Chi s6 cam nhan tham nhiing Tinh dén T3/2024 Tinh dén T9/2023
100 1
86 83 m2013 m2023 Hanh chinh/quan liéu 37% Hanh chinh/quan liéu ] 58%
80 1 Quy dinh & phap luat 4% Quy dinh & phap ludt ] 48%
Co s& ha tang cot IGi 28% Cor s ha tang cot I5i ] 2%
60 1 Visa & gidy phép lao dong 2% Visa & gidy phéplao dong | 22%
4042 4 3535 36134 34 Lao déng c6 tay nghé 21% Lao déng cé tay nghé ] 21%
407 32 Méi trrng chinh tri 17% Chinh sach xanh ] 16%
20 1 D8 md cla thi trrdmg 15% Mang luéi dién : 14%
Mang lwoi dién 13% D6 m& coa thi trrdng 12%
0 - Chinh séch xanh 13% \fu déi tai chinh : 10%
Singapore Malaysia Trung Quoc Viét Nam ThaiLan Philippines Indonesia \Fu d3i tai chinh 1% Méi truéng chinh tri 6%
Nguén: Té chirc Minh bach Quéc té & HSC Ngudn: Eurocham Vietnam & HSC

Ngoai ra, Dang hoat ddng theo nguyén tac tap trung dan chd, dam bao dinh hwdng
lau dai dbi véi dau tw nwéc ngoai & chién lwoc phat trién kinh té - xa hoi khong bi anh
hwéng béi nhirng thay dbi trong vi tri Ianh dao. Gan day, Bloomberg dua tin cac nha
dau tw van tiép tuc hwdng téi Viet Nam bat chap viéc thay ddi mot sé vi tri 1anh dao
cha chét. Vén FDI déng ky & Viét Nam tang 2% so véi cung ky trong 5 thang dau nam
2024, trong khi vén FDI gidi ngan tang 7,8% so véi cung ky.

Trong thap ky qua, duéi sy l1anh dao ctia Tdng Bi thw Nguyén Phua Trong, chién dich
chéng tham nhiing cua Viét Nam da dat dwgc nhirng tién bo ro rét trong viéc nang
cao tinh minh bach. Chi sé Corruption Perceptions, thuéc do chinh vé tinh minh bach,
da tang 10 diém. Nho do, Viet Nam da vt qua mot sd nuéce trong khu vire, bao gdm
Thai Lan, Philippines & Indonesia, va vwon 1én vi tri thir 83 trén toan cau vao ndm
2023 tlr vi tri the 116 vao nam 2013 (Biéu dd 19).

Theo khao sat mai nhat clia Eurocham, chi s6 BCI (niém tin doanh nghiép) cta Viét
Nam da t&ng 1én trong Q1/2024, cho thdy ndm méi khéi dau day tich cyc cla cac
doanh nghiép. Ba yéu tb hang dau dé nang cao strc hat ddi véi dong vén FDI & Viét
Nam bao gdm tha tuc hanh chinh, méi trwdng phap Iy & co s ha tang. BPang chu y la
khéng c6 méi quan tam nao lién quan dén méi trwéng chinh tri trong sd 5 méi quan
tam hang dau (Biéu db 20).
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Cap nhat s6 ligu kinh té 5 thang dau nam 2024: FDI dang ky
giam, kim ngach nhap khau tang manh, CPI tang Ién mic cao
nhat 17 thang

KNXK t&ng 15,2% so véi cung ky trong 5 thang dau ndm 2024, cai thién dang ké so
v&i giam 11,7% so vé&i cung ky trong 5 thang dau nam 2023. Véi két qua tich cuwc
nay cung vai viec KNNK tang manh, thwong mai clia Viét Nam da tham hut 1 ty USD
trong thang 5/2024, két thic 23 thang thang dw lién tiép. Mac du phai déi mét véi
nhiéu thach thirc, bao gdbm lam phat gia ting va vén FDI dang ky cham lai, trién vong
kinh té van tich cuc v&i ky vong hoat dong san xuét & vén FDI thyc hién tiép tuc ting
trwdng, nhu cau trong nwéc én dinh va sd lwgng du khach quéc té ting manh.

Biéu dd 21: Xu hwéng cla cac chi sé kinh té vi mé chinh
CPI van téng trong thang 5 trong khi chi s PMI phan anh nganh san xuét tiép tuc tang trwdng trong thang thir 2 lién tiép
T4/23 T5/23 T6/23 T7/23 T8/23 T9/23 T10/23 T11/23 T12/23 T1/24 T2/24 T3/24 T4/24 T5/24

CPI (yly%) 2.81 243 2.00 2.06 2.96 3.66 3.59 3.45 3.58 3.37 3.98 3.97 4.40

Doanh sé ban I (y/y%) 46 313 6.7 69 7.4 77 8.8 99 10.6 76 24 27 8.6 95
Kim ngach xut khau (y/y%) -82 95 -19 -6.3 24 59 71 82 46.0 55 13.0 10.2 15.8
Kim ngach nhap khéu (y/y%) -20.8 =171 -11.3 -55 0.7 6.2 49 7.6 344 0.0 9.0 18.8 299
Cén can thizong mai (triéu USD) 2,916 2,208 3280 305 3399 2163  273% 1440 2126/ 3632 1382 2778 | ,000
San xuét cong nghigp (y/y%) 24 0.5 1.8 37 35 2.9 44 5.8 58 183 G 4.1 6.3 8.9
Markit PMI index 467 ] 462 487 505 497 496 473 489 503 50.4 499 50.3 503
Lai suat LNH (qua dém) 412 390 0.44 0.19 016 019 0.81 014 051 0.97 146 251 460 285
T¥ gid (VND:USD) (y/y%) 2.15 1.30 1.29 1.33 274 A4.77 0.73 165 293 399 357 541 723742
VN Index (y/y%) 2324 -1683 6.46 1.37 441 1.95 0.02 436 1220 478 2226 2081 1529  17.35
T¥ gia (VND:USD) 23,445 23,480 23565 23670 24055 24275 24545 24245 24,265 24,410 24635 24785 25273 2
VN Index 1,049.12 107517 1,120.18 122290 122405 1154150002888 1,094.13 1,129.93 1,164.31] 1,52.7301,284109 1,209.52 1,26172

Nguén: CEIC, HSC

Biéu dé 22: Péng gop vao ting triedng KNXK
KNXK tang 15,8% so v&i cung ky trong thang 5 & tang 15,2% so v&i cung ky trong 5 thang
dau nam 2024

Hang dét may Giay dép

mmmmm M3y tinh & SP dién t&r Dién thoai & linh kién
mmmm May moc & thiét bi Néng, lam, thay san

x SP khac — Tang tredng KNXK (% so v&i cung ky)
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Nguén: GSO, CEIC & HSC

Kim ngach xuat khau tang 15,2% so véi cung ky trong 5 thang
dau nam 2024

Trong thang 5/2024, KNXK va KNNK tang 1an luvot 15,8% va 29,9% so véi cung ky,
vuot dy bao clia chang téi la tang 1an lwot 13,9% va 22,1% so véi cung ky (M&i xem:
Thwong mai van tich cwc trong béi canh cang thdng My-Trung Quéc gia tang,
30/5/2024) va khao sat gan day cta Bloomberg (Vietnam Inflation at 16-Month High
Adds Pressure on Central Bank, 29/5/2024) (Biéu d6 22, 24).

So vé&i thang trwde, ca KNXK‘vé KNNK déu téng manh l&n lwot 5,7% va 12,8%. T
do, KNXK va KNNK 5 thang dau nam 2024 tang ‘Ién lwot 15,2% va 18,2% so vai cung
ky, vuot dy bao ca nam clia chung toi la tang lan lwot 12,5% va 13,5% so véi cung
ky.

Céac méat hang déng gép chinh vao tang truédng KNXK thang 5/2024 bao gébm: may
tinh & san pham dién t& (tdng 18% so v&i cung ky), dién thoai cac loai (tang 13,4%
so v@i cung ky), may moc (tang 16,1% so v&i cung ky), goé & san pham tir goé (tang
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https://research.hsc.com.vn/en/report/document?FILENAME=13df6588058440b2bbe23d6cfd043772
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18,1% so vo&i clng ky) va gao (tang 56,5% so vai cung ky) (Biéu @b 22-23). Trong khi
dé, KNXK hang dét may (gidam 8,2% so v&i cung ky) van kéo gidm KNXK.

Bang 23: Cac san pham déng gép nhiéu nhét & it nhat vao tang trwdng KNXK
DPong lyc tang trwdng chinh bao gdm dién thoai, may tinh & SP dién t&, gb & SP gb va gao

% ting sv Giatri % tong
cuing ky i KNXK

% tong
KNXK

% giam sv Gia tri

Cac mit hang xuét khau X
cung k

Cac mét hang xuét khau

Kim loai thuong khéc 111.6% 780 2.4% Sét & thép -35.8% 596 1.8%
Gao 56.5% 611 1.9% Hoa cht 15.3% 185 0.6%
gﬁ%ﬁﬂ%n’“ay Uy ATy 50.7% 700 2.1% Hang dét may 8.2% 2,700 8.2%
Dién thoai & linh kién 50.6% 4400  13.4% Giy 7.2% 180 0.5%
May tinh & SP dién tcr 31.5% 5900  18.0% Thay san -3.5% 780 2.4%
San phdm nhua 23.9% 520 1.6% Db choi, dung cu thé thao -3.5% 273 0.8%
Db ndi that ngoai gb 21.3% 245 0.7% Phwong tién van tai khac -2.5% 1,309 4.0%
2‘2‘;’":; phu liéu dét may, 20.7% 195 0.6% Tai xach -0.1% 340 1.0%
Dau tho 19.9% 238 0.7% Day & céap cach dién 0.7% 270 0.8%
San pham tir chét déo 19.5% 193 0.6% Ca phé 3.9% 400 1.2%

Nguén: GSO, CEIC & HSC

Biéu do6 24: Péng gop vao tiang trieéng KNNK
KNNK tang 29,9% so v&i cung ky trong thang 5 & tang 18,2% so v&i cung ky trong 5 thang
dau nam 2024

M3y tinh & SP dién to Dién thoai & linh kién
mmmmm May méc & thiét b Vai
mmm Sit & thép Nhua
SP khac e Tang tredng KNNK (% svck)
50 7 r 50
40 A r 40

Doéng gop vao tdng tang tredng KNNK
(diém %)
N
o

-10 1 r-10
-20 - r -20
-30 - - -30
T5/2022 T11/2022 T5/2023 T11/2023 T5/2024

Nguén: GSO, CEIC & HSC

Bang 25: Cac san pham déng gop nhiéu nhat & it nhat vao ting trwdng KNNK
Trong s6 cac mat hang chi chét, may tinh va dién thoai déng gép nhiéu nhét vao tang trwédng KNNK

f g s A z % so v&i Gia tri % tong f s A z % so v&i Giatri % tong
Cac mat hang nhap khau Ky - KNNK Cac mat hang nhap khau cuna kv - KNNK
Khi ddu mé héa léng 130.7% 245 0.7% Hat diéu -15.4% 271 0.8%
SP kim loai thwdng khac 61.0% 300 0.9% Cao su 1.2% 178 0.5%
bién thoai & linh kién 55.1% 750 2.2% Thay san 2.3% 200 0.6%
Nguyén liéu lam thuéc 52.4% 400 1.2% Cotton 41% 324 1.0%
Sét & thép 50.1% 1,159 3.4% Quéng & khoang san khac 6.9% 169 0.5%
O t6 nguyén chiéc cac loai 46.9% 284 0.8% Rau qua 11.1% 180 0.5%
Kim loai thworng khéac 45.5% 891 2.6% Gb & san phdm gb 15.5% 250 0.7%
San pham sét & thép 42.0% 600 1.8% San pham nhya 15.6% 750 2.2%
myk?é]: T GUER BT 41.7% 200 0.6% Gidy 18.0% 211 06%
May tinh & SP dién tt 39.3% 8,600 25.4% San phdm hoa chét 19.0% 800 2.4%

Nguén: GSO, CEIC & HSC

Cac mat hang dong gép chinh vao tang trwdng KNNK bao gdm may tinh & san pham
dién t& (tang 39,3% so v&i cung ky) va dién thoai cac loai (tang 55,1% so v&i cung
ky) (Biéu dd 25). Ngoai ra, 6 t6 la mot trong nhirtng mé&t hang nhap khau hang dau
trong thang 5/2024, v&i 1an tang lan dau (tdng 46,9% so voi cung ky) ké tir thang
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3/2023, cho thay d&u hiéu phuc hdi ban dau clia nhu ciu tiéu thu cac san pham xa xi
trong nuwéec.

Thiang mai chuyén sang tham hut, két thic 23 thang thang dw lién tiép

Do KNNK t&ng manh hon dang ké& so véi KNXK, thwong mai thang 5/2024 tham hut
wéce tinh 1 ty USD, kéo thang dw trong 5 thang dau ndm 2024 xubng mirc 8 ty USD
so v&i dw bao cho ca nam 2024 clia ching t6i la thidng dw 28,6 ty USD, chadm dut 23
thang thang dw lién tiép. KNNK t&ng manh lam gia téng sirc ép 1&n ty gia nhwng diéu
nay lai cho thay trién vong thwong mai khéi sic.

Chi s6 cong nghiép ché bién & ché tao trong nwéc tang 7,3%
so v&i cung ky trong 5 thang dau nam 2024

Nho hoat dong thuong mai hdi phuc manh, chi sé6 nganh céng nghiép ché bién & ché
tao clia Téng cuc Théng ké ting 10,6% so v&i cung ky (tang 3,6% so voi thang trwdc)
trong thang 5/2024 va tang 7,3% so voi mirc nén thap cung ky nam ngoai trong 5
thang dau nam 2024 (gidm 2,6% so v&i cung ky trong 5 thang dau nam 2023) (Biéu
do 26).

Biéu db 26: Chi sé cong nghiép ché bién, ché tao & PMI

PMI Viét Nam thang 5 tang trudng thang the 2 lién tiép nher s lwong don dat hang mai
tang manh

——— Chi sb cong nghiép ché bién, ché tao (cot trai) == PMI san xuét clia Viét Nam (cot phai)
40 - r 70
30 - 65

2 20 1 - 60
jo2]
g 1 \ m /_A_/ S
S 0 T ‘ 50 »2
5 S~V s
8 10 1 - 45
2 50 4 - 40
-30 - r 35
-40 - - 30
T5/2021 T11/2021 T5/2022 T11/2022 T5/2023 T11/2023 T5/2024

Nguén: GSO, CEIC & HSC

Biéu dé 27: FDI thwe hién hang thang
FDI thue hién tang 9,4% so v&i cung ky trong thang 5 & tang 7,8% so v&i cung ky trong 5
thang dau nam 2024

gidi ngan hang thang (ty déng, cot trai gidi ngan (tlr dau n&m % yly, cot phai
FDI gidi ngan hang tha y do FDI d %yl h

3.5000 T - 20
3.0000 - r 15
2.5000 1 10
-5
2.0000 -
-0
1.5000 -
-5
1.0000 - L 10
.5000 1 - -15
.0000 T T T T T T T -20

T5/20 T11/20 T5/21 T11/21 T5/22 T11/22 T5/23 T11/23 T5/24
Nguén: GSO, CEIC & HSC

FDI thwc hién tang 7,8% so v&i cung ky trong 5 thang dau nam
2024

Trong thang 5, FDI thyc hién tang 9,4% so véi cung ky, thang thang thr 16 lién tiép,
twong dwong tang 7,8% so vai cung ky trong 5 thang dau ndm 2024 (so véi gidm
0,8% so v&i cung ky trong 5 thang dau ndm 2023) (Biéu db 27). Tuy nhién, FDI dang
ky gidm 9,1% so vé&i cung ky va la thang gidm thir 3 lién tiép, tr d6 lam gidm mic
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tang trong 5 thang dau ndm 2024 xubng tang 2% so v&i cung ky (so v&i gidm 7,3%
so v&i cung ky trong 5 thang dau nam 2023).

Mac du FDI dang ky tdng cham hon dw kién, HSC van gitr nguyén dy bao FDI thuc
hién & dang ky sé tang trwdng 1an lwot 6% va 9% trong ndm 2024, sau dé tang trwdng
lan lwot 9% va 12% trong ndm 2025 (M&i xem: Trién vong kinh té Viét Nam ndm 2024-
2025, 23/1/2024, HSC, va FDI van tich cuc trong b6i canh canh tranh gia ting,
27/5/2024).

Dau tw cong tang 5% so véi cung ky trong 5 thang dau nam
2024 (bang 26,6% ke hoach nam)

Trong thang 5, dau tw cong tang 3,1% so v&i cung ky, twong dwong tdng 5% so voi
cung ky trong 5 thang dau nam 2024, so véi tang 21,5% so vé&i cuing ky trong 5 thang
dau nam 2023, twong dwong 26,6% ké hoach ndm 2024 ctia Chinh phi (677,1 nghin
ty déng) (Biéu dd 28).

Chinh phi wéc tinh da thu ngan sach dat 52,8% ké hoach nam 2024 so véi chi ngan
sach dat 31% ké hoach ndm 2024. Do d6, trong 5 thang dau nam 2024, ngan sach
nha nwéc thang dw 241,7 nghin ty ddng, so véi muc tiéu tham hut 399,4 nghin ty déng
trong ndm 2024 ('Quyét dinh 2715' cia B Tai chinh).

Biéu dé 28: Pau tw str dung ngan sach Nha nwéc
Dau tw cdng hang thang tang 3,1% so voi cung ky & tang 10,9% so vai thang trudce trong
thang 5, dong thoi tang 5% so v&i cung ky trong 5 thang dau nam 2024

s DAu tw coNg hang thang (cot trai) DAu tw cong hang thang (so véi dau nam yly%, cot phai)

100 1 r 30
90 - 25
80 1 F 20
o 70 7 r 15
=
8 60 - F 10
2 50 -5
=
5 407 -0
Z 30 1 -5
20 1 - -10
10 I I - 15
0 20
T5/21 T11/21 T5/22 T11/22 T5/23 T11/23 T5/24

Nguén: GSO, CEIC & HSC

Biéu db6 29: Doanh s6 ban Ié hang héa & dich vu hang thang
Doanh s6 ban 1& tang 9% so voi cling ky & tang 2% so v&i thang trwdc trong thang 4, déng
thoi tang 8,5% so véi cung ky trong 4 thang dau nam 2024
Du lich & dich vu khac
mmmmm Dich vy lwu trd, an uéng

Hang hég .
= Doanh so ban & (so v&i dau nam y/y%, cot phai)

700 T r 25

600 - r 20
2> ] 18
=
iol-mmmE e
2 400 — EmEEI,
=
5,300 - S
P4

200 A Lo

100 1 - -5

0 ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ R
T6/23 T7/23 T8/23 T9/23 T10/23 T11/23 T12/23 T1/24 T2/24 T3/24 T4/24 T5/24
Ngudn: GSO, CEIC & HSC
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Doanh sé ban Ié hang héa & dich vu téang 8,7% so véi cung ky
trong 5 thang dau nam 2024

Trong thang 5, doanh sé ban 1é hang héa & dich vu tang 9,5% so véi cung ky, twong
duong tang 8,7% so véi cling ky trong 5 thang dau nam 2024 (so véi tang 12,3% so
véi cung ky trong 5 thang dau nam 2023), sat véi dy bao tang trwdng 9% cla HSC
cho ca nam 2024. Trong dé, dich vu lwu tri va an ubng (tang 15,1% so véi cung ky
trong 5 thang dau nam 2024) va du lich (t&ng 45,1% so vé&i cung ky trong 5 thang dau
nam 2024) (Biéu d6 29) da dong gop dang ke Chinh pha da théng qua dé xuét gidm
thué GTGT tir 10% xubng 8% dbi v&i moét sb hang héa & dich vu dén hét nam 2024
va sé trinh Quéc hdi thong qua tai ky hop thir 7 Quéc hoi khéa 15.

S6 lwong du khach quéc té tang 64,9% so véi cung ky trong 5
thang dau nam 2024

Trong thang 5/2024, s6 lwgng du khach quéc té tang 51% so véi cung ky (Biéu do
30). Tinh chung 5 thang dau nam 2024, sO lwvgng du khach dat 7,6 triéu lwot (tang
64,9% so v&i cung ky), twong duwong 103,9% so véi mire trwée dich COVID-19.

Trong 3 thi trwvong dén dau, Trung Quéc 1an dau tién dan dau ké tir thang 12/2021,
vo'fi,357‘.000 lwot khach. Han Quoc roi xudng vi tri th& hai v&i 351.000 lwot khach
(Bidu db 31).

Trong nam 2024, HSC dy bao s6 Iwong du khach quéc té sé dat 17,5 triéu Iuot, tang
39% so v&i mirc 12,6 triéu lwot trong nam 2023 (M&i xem: Trién vong kinh té Viét
Nam nam 2024-2025, 23/1/2024, HSC).

Biéu d6 30: S6 lwong khach quéc té hang thang Bang 31: S6 lwong khach quéc té hang thang theo quéc gia
S6 lwgng hanh khach quéc té dat 7,6 triéu trong 5 thang dau nam  Khach tir Trung Quéc, Han Quéc, EU, Dai Loan, Nhat Ban va My

2024, ting 64,9% so v&i cling ky & béng 103,9% murc trwde dich  chiém 76% téng sb lwong hanh khach dén Viét Nam
Hanh khach S6 lvong

= Trung Quéc Han Quéc  mNhat Ban EU =My Téng theo quéc aia hanh khach % so v&i cung ky Ty trong
1,800,000 7 .* Trung Quéc 357,190 143% 26%
100w @y a’*‘ Han Quéc 351,246 42% 25%
,400, oo | * o 0
1200000 o011 11/ . : : Eltj. 120,280 220A> 90/0
1000000 1 ¢ ’:"oo ah Pai Loan 110,834 90% 8%
800,000 I & Nhat Ban 53,330 22% 4%
600,000 - My 48,636 11% 4%
400,000 1 Campuchia 41,239 30% 3%
200,000 7 Thai Lan 33,882 -8% 2%
0 - A 0 o,
T5/19 T5/20 T5/21 T5/22 T5/23 Top4  Australia sl asity atk
Malaysia 32,377 -22% 2%

Nguén: GSO, CEIC & HSC

Nguén: GSO, CEIC & HSC

Biéu d6 32: Lam phat téng thé Biéu do 33: Péng gop vao lam phat tong thé
CPltang 1én 4,4% so v&i cung ky tir mire 3,97% trong thang trwéc - Bong gop cda chi phi van tai, nha & & xay dwng, thuéc & dich vu
y té vao lam phat tong thé ngay cang tang

Lam phat co bén Luong thye, thic pham s Lirong thire, thire phém Nha & &xay dung
o . o . ] Van tai Thuéc & dich vu y té
Lam phattongthé ~~ =  eee=- Lam phat binh quan 12 thang m Gizo duc Khac
87 [ 8 = Lam phat tbng thé&
6 7 re
6

[l
II|I| r3

L] |
g, Lat i haltd |||I||IIII||| .

% so v&i cling ky

OV\\\\‘r\‘—'\\\\\\\\\\\\\\\\\\\\\\\\\\O

Déng gop vao lam phat téng thé

-2 - -2

] L3
To/21 T2t Ts22 TiM22 TSR3 TM/23 TS24 T5/21  T121  T522  T11/22  T5/23  T11/23  T5124

Nguén: GSO, CEIC & HSC Nguén: GSO, CEIC & HSC
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CPI ting téc 1én mirc cao nhat ké tir thang 1/2024

Trong thang 5/2024, CPI téng thé tiép tuc ting lén 4,44% so v&i cung ky tir tang 4,4%
so v&i cling ky trong thang truéc (Biéu dd 32), dat ting cao nhét ké tir thang 1/2023
nhwng thap hon du bao ctia ching t6i (M&i xem: CPI cé thé tiép tuc ting trong thang
5 do mi&rc nén thap, ngay 10/5/2024).

Diéu nay la do chi phi lwong thwc & thwe phdm va giao théng déng gép Ién hon vao
lam phat tdng thé (Biéu db 33). Tuy nhién, chi phi giao théng tang 1&n (tdng 5,58% so
véi cung ky) do mirc nén thap (gidm 8,94% so v&i cung ky trong thang 5/2023). So
véi thang trwde, nhd gia xang dau trong nwéc gidm 4,72%, chi phi nhém giao théng
giam 1,73% (dong gop 9,83% ty trong gid CPI). Trong khi d6, lam phat nhém thyc
pham tang 0,59% so v&i thang trudre va tang 2,87% so vaéi clng ky do gia thit lon tang
(t&ng 1,94% so v&i thang trwdc) Ién mirc cao nhat ké tir thang 8/2022.

Néu loai trir cac mat hang lwong thue, thuwe phdm twoi sbng, ndng lwong va cac mat
hang cé s kiém clGa nha nwéc bao gébm dich vu y té & gido duc, lam phat co ban
gidm nhe xudng 2,68% so v&i cung ky trong thang 4/2024. Diéu nay cho thay CPI téng
thé tang lén chi yéu do cac mét hang ngoai co ban.

Trong 5 thang dau ndm 2024, lam phat tdng thé tang 4,03% so v&i cung ky, chi yéu
do déng gdp clia cac mat hang ngoai cét 16i (Biéu d6 34-35). Do két qua hién sat voi
du bao, HSC duy tri du béo CPI tbng thé ndm 2024-2025 lan lwot binh quan & mirc
3,8% & 3,4%.

Biéu doé 34: Xu hwéng gia lon séng Biéu dd 35: CPI tdng thé binh quan & CPI co ban: 2017-2024
Gia thit lon tang 16,47% so véi cuing ky 1én mic cao nhat k& tr  Trong 5 thang dau n&m 2024, lam phat tdng thé téng 4,03%, cao
thang 8/2022 hon dy bao ¢ nam ctia HSC la 3,8% chu yéu do cac yéu td ngoai
cOt 15i
— Gi4 lgn séng (ddng/kg) % so v&i cung ky (cot phai) Lam phét téng thé binh quan 5 thang mLam phat co ban binh quan 5 thang
80,000 T r 40% 6
1 L 309 4.83
70,000 30% 5 Laaz 439
60,000 1 - 20% 4.03
4 3.5
50,000 1 - 10% =2 3.01
40,000 - 0% EREE ' 274 f o8 au
' o g3 L o 2.25
30,000 1 - -10% 2 -
b 5 2 156 43 175 m
20,000 1 F -20% 0.82 .
10,000 | L -30% T I I i I
0 : : : : : — _40% 0 - : : : : : : :
T521  T11/21 T5/22  T11/22  T5123 T11/23  T5/24 2017 2018 2019 2020 2021 2022 2023 2024
Nguén: channuoivietnam.com & HSC Ngudn: GSO, CEIC & HSC
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Phu luc

Bang 36: Dir liéu kinh té vi mo thuc té & dw bao ctia HSC

Ty gia

Ty gia (VND: USD) (cudi nam) 23210 23,155 23,085 22,765 23,555 24265 25700 25500 25,500
Ty gia (VND: CNY) 3562 3317 3,535 3579 3415 3418 3,521 3,542 3,542
GDP va viéc lam

Téc do tang trwdng GDP hang nam (%) 7.47 7.36 2.87 2.58 8.02 5.05 5.80 6.50 6.50
GDP (ty USD) 304 332 346 369 404 421 437 486 533
GDP binh quan dau nguoi (USD) 3,202 3,398 3,558 3,745 4060 4,200 4,320 4,757 5,170
Tai khoan vang lai/GDP (%) 1.89 3.67 4.35 -2.21 -0.27 6.69 4.57 515 4.69
No cong/GDP (%) 46.2 42.8 438 447 38.0 39.8 40.3 39.4 38.5
No Chinh pht/GDP (%) 395 374 385 39.6 347 36.8 37.0 36.4 35.7
Tham hut ngan sach Nha nuwéc (% GDP) 2.21 2.09 2.71 3.76 3.60 4.46 3.55 2.83 2.58
Tong dw ne tin dung / GDP 102.9 106.3 115.0 124.4 125.3 132.7 138.3 143.0 147.3
Ty 1& that nghiép, cudi nam (%) 2.19 2.15 2.63 3.56 2.32 2.26 2.30 2.30 2.30
Giaca

Lam phat binh quan 12 thang (% so v&i cung ky) Si5 2.8 3.2 1.8 3.1 8.3 3.8 3.4 &3
CPI, cudi nam (% so véi ciing ky) 3.0 52 0.2 1.8 45 3.6 3.2 34 3.3
Tién té va lai suat

Lai suét diéu hanh (%) 6.25 6.00 4.00 4.00 6.00 4.50 4.50 4.50 5.00
Lai suét qua dém lién ngan hang (%) 3.9 1.4 0.2 0.7 4.4 0.5 45 4.0 3.0
Tang trwdng tin dung (yly %) 10.7 13.6 12.2 13.6 14.2 13.5 14.5 14.0 13.0
Cung tién M2 (nghin ty ddng) 9,212 10,574 12,111 13,402 14,227 15999 18,079 20,248 22,678
Cung tién M2 (% so v&i cling ky) 12.4 14.8 14.5 10.7 6.2 12.5 13.0 12.0 12.0
Du trir ngoai héi (ty USD) 55 79 95 107 85 90 86 100 115
Lai suét tién glvi 12 thang (%) 6.8 6.8 5.6 55 7.4 4.8 55 6.0 6.2
Tran 13i suat huy ddng (< 6 thang, %) 5.0 5.0 4.0 4.0 6.0 4.75 475 4.75 5.00
Trai phiéu Chinh pht ky han 5 nam (%) 4.4 2.4 1.2 1.0 46 1.9 2.7 3.0 3.2
Trai phiéu Chinh pht ky han 10 nam (%) 4.9 3.2 2.0 2.9 4.8 2.2 3.0 3.3 3.6
Thwong mai va kinh té déi ngoai

Can can thwong mai (ty USD) 7.2 10.9 19.9 33 12.1 28.4 28.6 32.1 35.6
Tai khoan vang lai (ty USD) 5.8 12.2 15.1 8.1 -1.1 28.2 20.0 25.0 25.0
Kim ngach nhap khau (ty USD) 238 253 263 333 360 326 370 415 461
Kim ngach nhap khau (% so véi cung ky) 12.5 6.7 3.7 26.7 8.0 -9.2 13.5 12.0 11.0
Kim ngach xuét khau (ty USD) 245 264 283 336 372 355 399 447 496
Kim ngach xuét khau (% so v&i cung ky) 14.5 8.0 6.9 18.9 10.6 -4.6 12.5 12.0 11.0
No nwéc ngoai (ty USD) 110 123 129 140 146 154 160 175 190
No nwéc ngoai/GDP (%) 36.1 36.9 37.3 37.8 36.2 36.6 36.5 35.9 35.6
Vén FDI giai ngan (ty USD) 19.1 20.4 20.0 19.7 224 23.2 24.6 275 30.3
Vén FDI cam két (ty USD) 35.5 38.0 28.5 31.2 27.7 36.6 39.9 435 47.8
Kinh doanh & Tiéu dung

PMI nganh san xuét (cudi nam) 53.8 50.8 51.7 52.5 46.4 48.9 50.9 52.0 51.0

Gia tri san xuét cong nghiép (% so v&i cuing ky)

e 114 6.2 9.5 8.7 0.2 5.8 8.1 9.0 9.0
(cudi nam) o )

Gia tri sx nganh che bien che tao 137 70 131 109 0.6 76 100 100 9.5
(% so vé&i cung ky) (cudi nam)

Gia tri sx nganh ché bién ché tao hang nam (%) 123 105 49 6.0 8.0 36 8.0 8.5 8.5
Doanh sé ban 1& TB nam (%) 110 113  -09 91 198 9.6 9.0 9.0 9.0

Ghi chu: Lam phat binh quéan 12 thang la lam phat binh quﬁn trurot 12 thang cda lam phat téng thé so vdi cuing ky, str dung phép tinh trung binh nhéan.
Lam phat trung binh 12 théng tai thoi diem t0 = [(1 + lam phat y/y tai thoi diém t-11) x...x((1 + lam phat y/y tai thoi diem t0)]*(1/12)-1
Nguén: Bloomberg, GSO, IMF, MoF, WB, HSC
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Bao cao Vi mo Ngay 06/6/2024

Tuyén bo mién trach
Ban quyén thudc vé CTCP Chirng khoan Thanh phd HS Chi Minh (HSC) 2021.

Bao cao nay dwgc HSC hoac mét trong cac chi nhanh viét va phat hanh dé phan phdi tai Viéet Nam va nwéc ngoai; phuc vu cho cac nha
d4u tw td chirc chuyén nghiép 1a khach hang clia HSC va ddng y nhan cac san pham nghién ctru phan tich danh cho khach hang t chirc
ctia HSC. Néu quy doc gia khong thudc dbi twong nha dau tw néi trén, bao cao nay sé khéng nham phuc vu quy déc gia va quy doc gia
khoéng nén doc hoac dwa vao néi dung bao cao nay.

Bao cao nghién ctru nay dwoc viét véi muc tiéu duy nhét 1a cung cap nhitng théng tin khai quat dén nha dau tw té chirc. Bao céo nay
khdéng nhdm t&i nhirng muc tiéu du tw cu thé, tinh trang tai chinh cu thé hay nhu cau cu thé cla bat ky ngwdi ndo nhan duoc hodc doc
béo céo nay. Nha dau tw phai co quyét dinh clia riéng minh dwa trén tinh hinh tai chinh va muc tiéu dau tw cu thé cia minh. Cac théng tin
cling nhw y kién trong bao cdo khéng mang tinh chat m&i chao mua hay ban bét cv chirng khoan, quyén chon, hop ddng twong lai hay
cbng cu phai sinh nao tai bat ky Ianh thd cé quyén tai phan ndo. Bdng thoi, cac théng tin cling nhw y kién trong bao cdo ciing khéng nham
muc dich quang céo cho bat cv cdng cu tai chinh nao.

Y kié'n, d béo va uéc tinh chi thé hién quan diém cla nguoi viét tai thdi diém phat hanh, khéng dwoc xem la quan diém ctia HSC va ¢
thé thay déi ma khong can théng bao. HSC c¢6 thé dwa ra khuyén nghi hodc nhan dinh khac déi véi cac ddi twong nha dau tw khéng déng
y v&i ndi dung clia bao cao nay. HSC khong ¢6 nghfa vu phai cap nhat, stra dbi bao cao nay dwdi moi hinh thrc cling nhw thdng bao voi
nguoi doc trong trdng hop cac quan dlem dw bao va wdc tinh trong bao cao nay thay ddi hoac tré nén khéng chinh xéc. Théng tin trong
bao cdo nay dwoc thu thap tir nhidu ngudn khac nhau va ching t6i khéng dam bao vé sy hoan chinh ciing nhw d8 chinh xac ctia théng
tin.

HSC c6 thé st dung cac nghlen clru trong bao cao nay cho hoat ddng mua ban chirng khoan tw doanh hodc mua ban ching khoan cho
cac quy ma HSC dang quan ly. HSC c6 thé giao dich cho chinh céng ty theo nhirng goi y vé giao dich ngan han cua cac chuyen gia phan
tich trong bao cao nay va cung c6 thé tham gia vao céc giao dich chirng khoan trai ngwoc véi y kién tw van va quan diém thé hién trong
bo cao nay. Nhan vién ctia HSC c6 thé c6 loi ich tai chinh & nhivtng chirng khoan dwoc dé cap trong bao céo nay hodc cac céng cu co
lién quan. HSC c6 thé c6 nghiép vu ngan hang dau tw hodc tim kiém méi quan hé hop tac kinh doanh véi nhitng cong ty dwoc dé cap dén
trong bao co nay.

Nha du tw phai leu y réng gia va khéi lvgng giao dich clia cac cong cu tai chinh ludn bién dong, co thé 1én hoac xuéng. Nhirng dién bién
trong qua khtr, néu cé, khong ham y cho nhirng két qua twong lai.

Bao cdo nay |3 tai san ctia HSC va khong dwoc cong bd rong rai ra cong ching, vi vay khéng ai dwoc phép sao chép, tai san xuét, phat
hanh ciing nhw tai phan phéi bat ky ndi dung nao ctia bao céo hay toan bd bao céo vi bat ky muc dich nao néu khoéng cé van ban chép
thuan ctia HSC. Moi ca nhan, t6 chirc sé chiu trach nhiém ddi véi HSC vé bat ky tén that hodc thiét hai nao ma HSC hoéc khach hang cla
HSC phai chiu do b4t ky hanh vi vi pham theo Tuyén b mién trach nay va theo quy dinh ca phap luat.

Giai thich cac mirc danh gia cé phiéu danh cho khach hang té chirc

Mua vao: Ky vong téng gia trén 20% trong khoang thoi gian 12 thang
Tang ty trong: Ky vong tang gia tir 5% dén 20% trong khoéng thoi gian 12 thang
N&m gitr: Ky vong ting gia hodc gidm gia dwéi 5% trong khoang thdi gian 12 thang
Giam ty trong: Ky vong gidm gia t&» 5% dén 20% trong khoang th&i gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thoi gian 12 thang

-iNSC

TRU SO CHiNH CHI NHANH HA NOI

Tang 5 & 6, Toa nha AB Tang 2, Toa nha Cornerstone ]
76 Lé Lai, Quan 1, TPHCM 16 Phan Chu Trinh, Quan Hoan Kiém
T: (+84 28) 3823 3299 T: (+84 24) 3933 4693

F: (+84 28) 3823 3301 F: (+84 24) 3933 4822

E: info@hsc.com.vn  W: www.hsc.com.vn
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