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Diéu gi sé xay ra cho VNIndex khi Fed cat giam lai suat

diéu hanh?

= HSC nhan thay, trong s nhi*ng chi s6 chinh trén toan cau, chi sé VNIndex cé mic do
twong quan 1&n nhat véi chi s6 S&P 500 nhwng lai bat ngd c6 mirc d6 twong quan
th&p nhét véi chi sb chirng khoan cta Trung Quéc, méc du Trung Quéc la déi tac
thwong mai I&n nhat cta Viét Nam.

= S6 liéu cho thay chi s& S&P 500 & VNIndex ban dau thuwéng tang sau khi Fed ha I
suat nhwng c6 xu hwéng sut gidm trong mét ndm sau do, cling véi sy suy thoai kinh
t& & My. Nén tadng co ban cia nén kinh t&, thay vi 14 suat diéu hanh cua Fed, 1a dong
lwc chinh dang sau xu hwéng cua thi trudng.

= Trong dai han, thj trwéng chirng khoan Viét Nam c6 loi suat twong déi cao (CAGR:
8,9%), nhung ciling kém theo rdi ro hang ndm dang ké (40%), diéu nay phan anh vi thé
ctia mot thi trwdng can bién sdp dwoc nang hang 1én thi trwdng méi noi.

Chi s6 VNIndex sé phan rng thé nao dé6i véi mét dot cat giam
lai suat dieu hanh cua Fed?

Trong bao cao nay, HSC phan tich tac dong tiém nang cia viéc Fed ha Iai suét diéu hanh
dodi véi thj trwdng chirng khoan Viét Nam. Tir dé, chung toi nhan thay chi s6 VNIndex va
S&P 500 cé mire do twong quan I&n nhwng thi tredng chiing khoan Viét Nam lai bat ngo
co6 mirc d6 twong quan thap nhat doi voi chi so chirng khoan cta Trung Quoc, méac du
Trung Quéc la doi tac thwong mai Ién nhat cha Viét Nam.

Theo sb liéu quéa khi, chi s6 S&P 500 va VNIndex (do cé mirc dé twong quan cao dbi voi
S&P 500), ban dau thwéng téng sau khi Fed ha lai suét diéu hanh nhwng cé xu huéng
giam manh trong 1 ndm sau dd, cung vé&i sw suy thoai ctia nén kinh t& My. Biéu nay cho
thdy nén tang kinh t& co ban ctia My, thay vi chi 1a viéc diéu chinh 1ai suat diéu hanh cua
Fed, dong vai trd quan trong trong viéc quyét dinh xu hwéng cta thi truong.

Chuing t6i ciing nhdn manh rdi ro ngay cang 16n vé mot cude suy thoai & My trong 12 thang
t&i, voi nh&ng chi bao nhw duéng cong lgi suét ddo nguwoc (dwqc Cuc dv tri¥ Lién bang
New York s& dung d& mé hinh héa kha nang suy thoai kinh té & My trong 12 thang t61) &
ty lé that nghiép gia téng (ciing kich hoat quy tdc Sahm cho céc tin hiéu suy thoai) deu cho
thay kha néng nay. Tt do, trong bao cao nay, chung t6i théan trong vé trién vong ngan han
cta thj trwéng chirng khoan Viét Nam sau khi Fed ha lai su4t diéu hanh va cho réng NDT
nén tap trung vao nén tang co ban cla thi trwéng Viét Nam thay vi dwa vao bién déng thi
trwéng ngén han dudi tac dong tlr quyét dinh cét giam 1ai suét ctia My.

Trong dai han, thi tru’c‘mg chirng khoan Viét Nam co loi suét twong déi cao (8,9%/nam),
nhwng cling kém theo rdi ro cao (40%/nam), phan anh vj thé thi tredng cén bién sap duogc
nang hang Ién thi tredng maéi noi. Bao cao cling nhan manh rang khoan thoi gian dau tw
cang dai thi rdi ro loi suat dau tw am cang thap. Diéu nay cho thay thi trieéng chirng khoan
Viét Nam pht hop hon déi véi NDT dai han sin sang vwot qua nhivng bién dong ngan han
dé theo dubi loi nhuan cao hon.

Ban géc béng tiéng Anh cta béo céo nay duoc phéat hanh vao ngay 4/9.

Biéu dd 1: Xu hwéng cla chi s6 S&P 500 va VN Index sau dot cat giam lai suat cua Fed: Giai doan 2001-2024
Sau dot cat gidm Iai suat dau tién clia Fed, thi truong chirng khoan Viét Nam va My thuong phan (ng tich cuc va tang diém trong
thang dau tién. Tuy nhién, sau 6 thang va mét nam ké ti lan cat gidm 13i suat, thi trwdng cé xu hwéng gidm diém dang ké
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Chi s6 VNIndex sé phan trng thé nao doi véi mot dot
cat giam lai suat dieu hanh cua Fed?

HSC nhan manh mirc dd twong quan manh gitra chi sd VNIndex va S&P 500 cho
thay thi trwdng chirng khoan Viét Nam cé thé sé cé xu huwéng twong tw My sau khi
Fed ha lai suat didu hanh. Dya trén sé liéu qua khi trong 3 chu ky néi Idng gan day
& MY, thi trwdng ban dau thweng tang diém sau khi Fed ha I3i suét diéu hanh nhung
da sut gidm trong 1 nam sau do, cung v&i sw suy thoai ciia nén kinh t& My. Trong
dai han, chung t6i cling nhan thay thj trwéng chirng khoan Viét Nam thwong cé loi
suat cao hon twong ddi véi véi cac chi sb chirng khoan 16n trén toan ciu, nhung
dbéng thei ciing ¢6 rdi ro ngan han cao hon dang ké. Diéu nay cho thay thi trwéng
chirng khoan Viét Nam phu hop hon déi véi chién lvgc dau tw dai han.

Chi s6 VNIndex sé phan trng thé nao déi v&i mot dot cat giam
lai suat dieu hanh cua Fed?
Trong bao cao gan day, HSC da cap nhat dw bao ty gia USD/VND dwa trén gia dinh

Fed sé ha l4i suét trong ky hop FOMC vao thang 9 téi day (Moi xem: Trién vong VND:
Theo dong thay triéu, ngay 1/9/2024, HSC).

M6t cha dé thu vi khac cho NDT la xu hwdng tiém nang cua thi trvong chirng khoan
sau khi Fed ha lai suat diéu hanh. HSC sé phan tich ky lwdng chu dé nay trong bao
cao nay.

Biéu d6 2: Twong quan giira cac chi s6 chirng khoan quan trong (giai doan thang 10/2017 — thang 8/2024) str dung loi suat
hang thang
Méc du Trung Quéc 1 dbi tac thuong mai Ion nhét cia Viét Nam nhung twong quan gitva chi s6 VNIndex va chi s6 chirng khoan cia
Trung Quoc la thap nhat

Euro Stoxx 50 German DAX French CAC 40 UK FTSE 100 S&P 500 Index Nikkei 225 China CSI 300 Indian Sensitive 30 KOSF Taiwan TWSE Thailand SET VN Index

Euro Stoxx 50 1.00

German DAX 0.96 1.00

French CAC 40 0.97 0.92 1.00

UK FTSE 100 0.82 0.80 0.84 1.00

S&P 500 Index 0.84 0.85 0.80 0.66 1.00

Nikkei 225 0.74 0.73 0.71 0.59 0.75 1.00

China CSI 300 0.33 0.33 0.34 0.32 0.37 0.31 1.00

Indian Sensitive 30 0.57 0.61 0.57 0.56 0.61 0.53 0.26 1.00

KOSPI 0.73 0.77 0.69 0.62 0.78 0.73 0.43 0.62| 1.00

Taiwan TWSE 0.64 0.68 0.58 0.54 0.72 0.58 0.51 0.58 0.80 1.00

Thailand SET 0.66 0.68 0.67 0.67 0.63 0.55 0.35 0.60 0.61 0.53 1.00
VN Index 0.49 0.49 0.47 0.40 0.61 0.56 0.36 0.46 0.54 0.58 0.57 1.00

Ngudn: HSC

DPA4u tién, HSC da phan tich mirc do twong quan gitra chi s6 VNIndex va cac chi sé
chirng khoan I&n trén toan cau tir chau Au, chau A va My (Biéu db 2). Trong dd, mac
du Trung Quéc 1a déi tac thwong mai I&n nhét ctia Viét Nam nhung diéu ngac nhién
la mirc d6 twong quan dbi véi chi sbé chirng khoan ciia Trung Quéc la thap nhét. Trong
khi do, chi s& VNIndex cé mirc dd twong quan Ién nhat dbi véi chi sé S&P 500, tir do
nha&n manh strc anh hwéng cla thi trwdng chirng khoan My dbi véi thj trwéng chirng
khoan Viét Nam (Biéu dd 3). Phat hién nay phi hop v&i cau chuyén cla ching téi khi
xem xét tac dong truc tiép Ién S&P 500 sau khi Fed ha lai suét, tir d6 cung cap thém
théng tin vé nhirng xu hwéng tiém nang cla thi trieong chirng khoan Viét Nam.
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Biéu d6 3: Méi twong quan giira loi suat hang thang ctia VNIndex va loi suét ctia cac
chi s6 chirng khoan chinh trén thé gi&i (giai doan thang 10/2017 — thang 8/2024)
VNIndex cé méi twong quan cao nhat véi chi s6 S&P 500, cho thdy tdm anh huéng dang
ké cua thj trwdng chirng khoan My dbi véi thi tredng chirng khodn Viét Nam
Tuong quan gitra hiéu suét cia VNIndex va hiéu suat cia cac chi s ching khoan chinh
trén thé gioi (trong giai doan tr thang 10/2017 - thang 8/2024)
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Nguén: HSC

HSC da theo di 3 chu ky khi Fed b4t dau chu ky cat gidm lai suét ké& tir ndm 2001.
Theo Biéu db 4, sau khi Fed cat giam lai suat l1an du, thi trwong thuwdng phan ng
tich cwc va tang diém trong thang dau tién. Tuy nhién, sau 3 thang, 6 thang va 1 ndm
cat giam lai suat, thi truong thwerng ¢ xu hwéng sut giam manh. Trung hop la trong
ca 3 chu ky cat giam |ai suat gan day ctia My, nén kinh t& My da nhanh chéng buéc
vao suy thoai sau d6. Do do, xu hwéng cla thj trwong chirng khoan My nhiéu kha
nang khoéng chiu nhiéu anh hwédng béi quyét dinh diéu chinh 1ai suat diéu hanh cua
M§, ma phu thudc vao nén tadng co ban ctia nén kinh té. Néi cach khac, déng luc chinh
dang sau sy sut gidm cua thj trwérng chirng khoan M§ thwéng 1a do quéc gia nay buwéc
vao mot dot suy thoai kinh té.

Bang 4: Nghién ctru cac sw kién: Fed cat giam l3i suat va hiéu suét caa chi s6 S&P 500

Sau khi Fed cat giam 1ai sut Ian dau tién, thi treong thwong phan tng tich cure va tang diém trong thang dau tién. Tuy nhién, sau 3

thang, 6 thang va 1 nam sau do, thi trwd'ng cé xu huwdng gidm dang ké
Sw kién Fed ] Hiéu suéat cua Hiéu suat cta Hiéu suat cua Hiéu suat cua
cat giam Sw kién Lai suat cua Fed

13i suét
1/8/2019 St;']grt]?;'_dt‘r’]gn%\gggz% 2.25% -0.98% 2.82% 11.18% 9.91%
18/8/2007 3 ,2%32333%;223‘5}2388 4.75% 1.23% -3.41% -12.44% -20.15%
Suy thoai dau nhirng
3/1/2001 n&im 2000: thang 3- 6.00% 1.92% 17.89% -8.39% -13.56%
thang 9/2001
0.73% -6.16% 3.22% -7.93%

Nguén: Forbes & HSC

Biéu d6 5 cho thdy xu hwéng twong ty d6i vai chi s6 VNIndex, tir d6 nhan manh mic
dd twong quan manh gitra xu hwéng clia chi s6 S&P 500 va thi trwdng chirng khoan
Viét Nam.

Bang 5: Nghién ctru cac sw kién: Fed cat giam lai suat va hiéu suét cta chi s6 VN Index

Xu hwéng twong tw véi chi sé VNIndex, cho thdy méi twong quan manh mé gitra chi s S&P 500 & thi trwérng chirng khoan Viét Nam
Sw kién Fed Hiéu suat cta Hiéu suat cta Hiéu suat cua Hiéu suat cua

cat giam Sw kién tiép theo Lai suat ctia Fed VN-Index: VN-Index: VN-Index: VN-Index:
lai suat 21 nga 63 nga 126 nga 252 nga
Suy thoai do COVID-19: o . o 3 ) o . o
1/8/2019 thang 3 — thang 6/2020 2.25% 1.88% 1.77% 6.09% 19.68%
Dai suy thoai: thang o o ] o ) o ) o
18/8/2007 3/2008 — thang 6/2009 4.75% 18.04% 0.51% 41.65% 48.78%
Suy thoai dau nhirng
3/1/2001 nam 2000: thang 3- 6.00% 21.40% 101.63% 25.87% -4.78%
thang 9/2001
12.52% 34.30% -7.29% -24.41%
Nguén: Forbes & HSC
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Liéu nén kinh t& My c6 mét lan nira budc vao suy thoai nhw trong 3 dot cat giam i
suat trwéc dé vao nam 2001, 2007 va 2019 (Biéu do 6)?

Biéu dé 6: Tang trwdng GDP thuwc té ciia My (Q2/1990 — Q2/2024)
Nén kinh t& My bwdc vao suy thodi sau nhitng dot cat gidm lai suat [An dau trong nam
2001, 2007 va 2019

Tang trwdng GDP thyc té ctia My (g/q hang nam)

-1
T6/90 T6/92 T6/94 T6/96 T6/98 T6/00 T6/02 T6/04 T6/06 T6/08 T6/10 T6/12 T6/14 T6/16 T6/18 T6/20 T6/22 T6/24
Nguén: CEIC & HSC

Cuc dy trir lién bang New York st dung dwéng cong loi suat, hodc “chénh léch ky
han”, dé tinh todn xac suét suy thoai & My trong 12 thang tiép theo. O day, chénh léch
ky han dwoc xac dinh dwa trén chénh léch gitra 13i suat ky han 10 ndm va 3 thang. Vé
co ban, duwdng cong loi suat ddo ngwoc cang manh, kha ndng xay ra mot cudc suy
thoai cang I&n. Trén thuc té, dwa trén sb liéu méi nhat dwoc Cuc dy triy lién bang
New York céng b, c6 56% kha nang xay ra mét cudc suy thoai & My trong 12 thang
t&i — ty 1& cao nhat ké tir cudc suy thoai trwdc dé dién ra vao nam 2020 (Biéu db 7).

Biéu d6 7: Xac suét suy thoai tai My trong 12 thang t&i theo dw bao cia Bé6 Ngan khé

Hoa Ky
Xac suét suy thoai clia My van & mirc cao nhét ké tlr cude suy thodi trwéc dé trong ndm
2020
Xac suét suy thoai tai My do Bo Ngan khé Hoa Ky dy bao trong 12 thang toi
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Nguén: CEIC & HSC

Chi sb chinh can theo dai chat ché 1a trién vong twong lai ca thi triéng lao dong My,
trong do s liéu that nghiép thang 8 dy kién dwoc cong bd vao thir sau. Quy tdc Sahm
nhan thdy nhirng tin hiéu vé sy khéi diu clia suy thoai khi ty 1& that nghiép trung binh
trwot 3 thang cla tang nhiéu hon 0,5 diém phan tram so v&i mire thap nhét trong 12
thang trwdc d6. Ngwdng nay da bi vwot qua (Bidu dd 8) khi ty I& that nghiép thang 7
tang 1&n 4,3% (Biéu db 9).
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Biéu do 8: Quy tdc Sahm — mét chi bao suy thoai trong thei  Biéu dd 9: Ty Ié that nghiép tai My

gian thwe ) i ) )

Quy tac Sahm - chi ra cac tin hiéu lién quan dén thoi diém bat Ty 1€ that nghiép trong thang 7/2024 tang lén 4,3%
dau mot cudc suy thoai — vurot nguwdng cho thay dia trén so liéu

thi trwdng lao ddng trong thang 7

Quy tdc Sahm theo thoi gian thuc Ty lé that nghiép ctia M§ (%)
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Nguén: Federal Reserve Bank of St. Louis & HSC Nguén: CEIC & HSC

Nhin chung, dwa trén sé liéu thdng ké va tinh hinh kinh té vi md, ching téi khong qua
lac quan vé trién vong ngén han cla thj trieéng chirng khoan Viét Nam sau khi Fed
ha Iai suat diéu hanh. Thay vao do, ching toi tap trung vao nén tang co ban cia thj
trwéng chirng khoan Viét Nam nhw da phan tich trong Béo céo chién lvoc cla ching
t6i. Trong mé hinh dy bao chi s, HSC ky vong VNIndex sé dat 1.386 diém vao cudi
nam 2024 va 1.474 diém trong 6 thang dau ndm 2025.

Biéu db 10: Loi suat hang nam & ri ro (d6 léch chuén) ctia cac chi sé chirng khoan chinh trén thé gi&i trong giai doan 15
nam twr 2009-2023
VN Index c6 loi suat 8,9% va mirc do rdi ro hon 40%, ca hai déu & mirc cao so vé&i sb cac chi sb chirng khoan khac

Loi suét so véi mirc dd rli ro clia cac chi sé chirng khoan quan trong trén thé gidi
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Nguén: HSC

Diéu gi khién thj trieé'ng chirng khoan Viét Nam hap dan trong
dai han?

HSC da phan tich lgi suét gdp hang nam va mdrc d9 rai ro (dwa trén do léch chuan
clia cac chi sbé trén toan cau trong 15 nam qua, giai doan 2009-2023) (Biéu d6 10).
Két qua cho thay chi s& VNIndex co loi suat 8,9% va mirc do rii ro hon 40%, ca hai
déu & mirc cao nhét trong sé cac chi sé chirng khoan khac. Diéu nay cho thay tinh
chat “rdi ro cao, loi nhuan cao” clia cac thi treng can bién sép dwoc nang hang Ién
thi trwdng mai ndi nhw Viét Nam.
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Biéu d6 11: Bién dé lgi suat ciia VNIndex trong cac giai doan nam giir khac nhau tai
thoi diem bat ky, S‘CP dung dir liéu hang ngéy fl‘.l’ ngay 31/7/2000 — 30/8/3034 ;
Khodng thoi gian dau tw cang dai thi lgi suat dau tw ky vong cang cao hon so v&i 16 ky
vong

Bién d6 loi suat ctia VNIndex

m Loi suét téi thiéu (%) m Loi suét tdi da (%)
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200 1 3729
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200 1 137 9
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-7.3700 -41.0589 -47 5197 -60.4524 -66.0278 -39.5577 -12.6043

-200 -
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Nguén: HSC

Trong 25 nam qua, HSC cling nhan thay thi trwdng chivng khoan Viét Nam khong phu
hop cho dau tw ngan han dudi 1 nam (Biéu do 11). Ngoai ra, thoi gian dau tw dai hon,
loi suét dau tw ky vong cao hon so véi 16 ky vong (Biéu dd 11).

Biéu dd 12: Xac suét lgi suat dau tw am trén VNIndex tiv 31/7/2000 — 30/8/2024
Kha nang thua 16 1a 44% véi “giao dich theo ngay” nhung rdi ro giam xubng dudi 2% v&i
thoi gian dau tw 1a 15 nam

Xac suét loi suat dau tw am trén VNIndex
50% 1 44.3%  451% 4359

39.1%
40%
o |
30% 22.1%
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10% | 7.9%
° . 1.7%
0% l T T .

1 ngay 1 thang 1 quy 1 nam 3 nam 5 nam 10 nam 15 nam

Nguén: HSC

Trén thuc té, khd nang thua 16 1a 44% véi “giao dich theo ngay”, nhwng rii ro giam
dan xudng 22% trong thoi gian dau tw 1a 3 nam, gidm xudng duéi 10% véi thdi gian
dau tw 10 nam & chi con duéi 2% véi thdi gian dau tw 15 nam (Biéu dd 15). N6i cach
khac, thoi gian dau tw trén thj trwdng cang lau, kha nang cé loi nhuan cla nha dau tw
cang lon.
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Phu luc
Biéu dé 13: Gia tri mua rong cua khéi ngoai trén san HSX so vé&i ty 1€ gia tri mua vao
cua khéi ngoailtdbng GTGD
mmmm Gia tri mua rong ctia NDT NN trén san HSX (triéu USD)
Gia tri mua vao ctia NDT NN/Téng GTGD (cot phai)

1,200 - 45%
1,000 40%
800 359%
600 30%
400 o5%
200
0 20%
-200 15%
-400 10%
-600 5%
-800 - 0%

T8/16 T8/17 T8/18 T8/19 T8/20 T8/21 T8/22 T8/23 T8/24

Ngudn: HSX & HSC

Biéu doé 14: Gia tri mua rong lily ké ctia khéi ngoai trén san HSX

VN Index (cudi thang, cot trai) Dong vén Ity ké ctia NDT td chirc nwéc ngoai (cot phai)
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Ngudn: HSX & HSC

Biéu dé 15: GTGD hang ngay tinh bing ty USD trén cac san SGX, SET va HSX

SGX: GTGD hang ngay == HSX: GTGD hang ngay SET: GTGD hang ngay
3.5 “
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2.5 A
2.0 A
1.5 1
2 1.0

0.5

O .O T T T T T T
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USD (MA 30)

Nguén: CEIC & HSC
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Biéu d6 16: Gia tri mua rong cta khéi ngoai tai Viét Nam & cac thi trwng méi néi
ctia chau A

San giao dich chirng khoan Indonesia San giao dich chirng khoan Han Quéc
Bursa Malaysia San giao dich chirng khoan Philippine
San giao dich chirng khoan ThaiLan ====- San giao dich chirng khoan TP.HCM

20,000 1

15,000 -

10,000 -

5,000

-5,000

Gia tri mua rong ctia khéi ngoai (trugt 12 thang)
(triéu USD)

-10,000 -
T8/22 T2/23 T8/23 T2/24 T8/24

Nguén: CEIC & HSC

Biéu dd 17: Dién bién thi trwong chibng khoan ké tir ddu nam (thang 8/2024)

Dié&n bién thi trwrng chirng khoan so véi dau nam (thang 8/2024)

Thai SET -4 i

Korean KOSPI I 1
Jakarta Composite - 5
The Philippine PSEi I
N Index I -
India Sensex I -
FTSE Bursa Malaysia _ 15

Taiwan TAIEX — 24

-10 0 10 20 30

Nguén: CEIC & HSC
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Bang 18: Lich cac sw kién kinh té quan trong

Thei gian Cong ty/T6 chirc

Sé liéu kinh t& vi mé: CPI, gia tri san xuét cong nghiép, doanh sb

ban I3, thuong mai (T8-24) Th 6, 6/9/2024 Ha Noi Tong cuc Thong ké
Cudc hop FOMC (v&i ban tém tét cac dw bao kinh té) 17- 18/9/2024 My Cuc Dy tri Lién bang
Viét Nam: PMI san xuét (T9-24) Thtr 3, 1/10/2024 0:30 UTC Anh IHS MARKIT
Q3/24: GDI_:’, gia tri san xuat cong nghiép, CPI, doanh so ban Ié, Chii nhat, 6/10/2024 Ha N&i Téng cuc Théng ké
thwong mai (T9-24)

Viét Nam: PMI san xuét (T10-24) Thir 6, 1/11/2024 0:30 UTC Anh IHS MARKIT
Sé liéu kinh t& vi md: CPI, gia tri san xuét cong nghiép, doanh sb . A 2 FETA
ban 16, thwong mai (T10-24) Thw 4, 6/11/2024 Ha Noi Tong cuc Thong ké
Cudc hop FOMC 6 —7/11/2024 My Cuc Dv tri Lién bang
Viét Nam: PMI san xuét (T11-24) Ther 2, 2/12/2024 0:30 UTC Anh IHS MARKIT
Sé liéu kinh t& vi mé: CPI, gia tri san xuét cong nghiép, doanh sb , A x A R
ban 16, thwong mai (T11-24) Th 6, 6/12/2024 Ha Noi Tong cuc Thong ké
Cudc hop FOMC (vé6i ban tém tét cac du bao kinh té) 17 — 18/12/2024 My Cuc Dy trir Lién bang
Viét Nam: PMI san xuét (T12-24) Thr 4, 1/1/2025 0:30 UTC Anh IHS MARKIT
Q4/24: GDP, gia tri san xuat cong nghiép, CPI, doanh so ban Ié, Thes 2, 6/1/2025 Ha N&i Téng cuc Théng ké

thwong mai (T12-24)

Nguén: Markit, Fed, Cuc Hai quan Viét Nam, HSC
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Bang 19: Dir liéu kinh té vi mé thwc té & dyw bao cua HSC

Ty gia

Ty gia (VND: USD) (cudi nam) 23,210 23,155 23,085 22,765 23,555 24,265 24,950 24,850 24,750
Ty gia (VND: CNY) 3,562 3,317 3,535 3,579 3,415 3,418 3,418 3,451 3,438
GDP va viéc lam

Téc do tang trwdng GDP hang nadm (%) 7.47 7.36 2.87 2.58 8.10 5.05 6.20 6.50 6.50
GDP (ty USD) 304 332 346 370 408 434 452 500 551
GDP binh quan dau ngwoi (USD) 3,202 3,398 3,558 3,757 4,101 4,324 4,467 4,900 5,347
Tai khoan vang lai/GDP (%) 1.89 3.67 4.35 -2.20 -0.26 6.50 4.42 5.00 4.54
No cong/GDP (%) 46.2 42.8 43.8 44.7 38.0 39.8 40.1 39.2 38.3
No Chinh pht/GDP (%) 39.5 374 38.5 39.6 34.7 36.8 36.8 36.2 35.6
Tham hut ngan sach Nha nwéc (% GDP) 2.21 2.09 2.71 3.76 3.08 4.46 3.54 2.81 2.57
Téng dw ng tin dung / GDP 102.9 106.3 115.0 1244 125.3 132.7 137.7 142.4 146.8
Ty & that nghiép, cudi nam (%) 2.19 2.15 2.63 3.56 2.32 2.26 2.30 2.30 2.30
Gia ca

Lam phat binh quan 12 thang (% so v&i cung ky) 815 2.8 3.2 1.8 3.1 &3 3.8 3.4 &3
CPI, cubi nam (% so véi cuing ky) 3.0 5.2 0.2 1.8 4.5 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 4.25 4.25
Lai suat qua dém lién ngan hang (%) 3.9 1.4 0.2 0.7 4.4 0.5 4.5 815 3.0
Tang tredng 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 déng) 9,212 10,574 12,111 13,402 14,227 15999 18,079 20,248 22,678
Cung tién M2 (% so v&i cung 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 90 105 121
Lai suét tién gvi 12 thang (%) 6.8 6.8 5.6 5.5 7.4 4.8 5.5 6.0 6.2
Tran 13i suét huy déng (< 6 thang, %) 5.0 5.0 4.0 4.0 6.0 4.75 4.75 4.75 4.75
Trai phiéu Chinh pht ky han 5 ndm (%) 44 24 1.2 1.0 4.6 1.9 2.6 3.0 3.1
Trai phiéu Chinh pht ky han 10 nam (%) 4.9 3.2 2.0 29 4.8 22 2.8 3.2 3.3
Thwong mai va kinh té dé6i ngoai

Can can thwong mai (ty USD) 7.2 10.9 19.9 3.3 12.1 28.4 242 271 30.1
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) 238 253 263 333 360 326 384 430 477
Kim ngach nhap khau (% so véi cung ky) 12.5 6.7 3.7 26.7 8.0 -9.2 17.5 12.0 11.0
Kim ngach xuét khau (ty USD) 245 264 283 336 372 355 408 457 507
Kim ngach xuét khau (% so véi cung ky) 14.5 8.0 6.9 18.9 10.6 -4.6 15.0 12.0 11.0
No nwéc ngoai (ty USD) 110 123 129 140 148 159 165 180 195
No nwéc ngoai/GDP (%) 36.1 36.9 37.3 37.7 36.2 36.6 36.5 36.0 354
Vén FDI giai ngan (ty USD) 19.1 20.4 20.0 19.7 22.4 23.2 25.3 28.3 31.1
Vén FDI cam két (ty USD) 35.5 38.0 28.5 31.2 27.7 36.6 39.9 43.5 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
(Gcfétirgi:‘)x“at e nielnlize (o g ver el i) 11.4 6.2 9.5 8.7 0.2 5.8 8.1 9.0 9.0
(G°/Ioas,tcl;! \?c');inc%ir;hkilr)]ictﬂginn%hrﬁ)tao 13.7 7.0 13.1 10.9 0.6 7.6 10.0 10.0 9.5
Gia tri sx nganh ché bién ché tao hang nam (%) 12.3 10.5 49 6.0 8.0 3.6 8.0 8.5 8.5
Doanh s6 ban 18 TB ndm (%) 11.0 11.3 -0.9 -9.1 19.8 9.6 9.0 9.0 9.0

Ghi cha: Lam phat binh quan 12 thang la lam phét binh quén truot 12 thang clda lam phéat téng thé so véi cuing ky, stv dung phép tinh trung binh nhén.
Lam phat trung binh 12 thang 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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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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