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C4p nhat vi mé Pwéng phuc hdi khéng trai diy hoa héng

Doanh sb ban I& ghi nhan mirc tang trwdng cao nhat svck ké tir thang 5
CPI T11/23 ha nhiét, chi tang 3,45% svck (so v&i +3,59% trong thang 10)
Fitch nang xé&p hang tin nhiém Viét Nam 1én ‘BB+', trién vong “On dinh”

Hoat déng san xuat dan phuc héi nhwng rii ro suy giam van con
Chi s6 San xuét Cong nghiép (IIP) thang 11 tang 3,0% sv thang truoc va 5,8%
svck (mire tang cao nhat trong 14 thang néu loai trir yéu to Tét Nguyén ban).

DiF liéu vi mé cdp nhat
Quy 3 9 thang

Tang trirGng GDP (svek) 533%  424%  Tyy nhién, PMI thang 12 lai giam xuéng miec 47,3 diém tir 49,6 diém cla thang
Céng nahiép 519%  241%  11.Pay la mic PMI thap nhét trong vong 5 thang va la thang thir 3 lién tiép PMI
Dich wu 6,24% 632%  dwdi 50 diém, cho thay rdi ro vé kha nang suy thoai kinh té tai mét sé thi trudng
Néng, 1am, ngw nghiép 3.72% 343%  phat trién co thé de doa sw phuc hdi ciia hoat ddng san trong nhirng quy téi.

Khu vwe dich vu tang toc tré lai sau khoang thoi gian tram lang

Thang 10 Thang 11 Theo TCVTK, téng mt’yc’bén Iélhérjg hoa va d?an‘Ah thu dich vu tiéu dUQg tror)g
T11/23 tang 1,4% sv thang trwdc 1én 552.703 ty dong (~22,8 ty USD). Tong mirc

TONg MIFe ban 12 (svek) 28% - 10T%  ban 16 téing 10,1% svck, tang trudng thang thi ba lién tiép va la mirc tang cao
Khach quocte 1112526 1233371 nhét ké tir T5/23, thé hién cac dong thai bom tién ctia Chinh pha nhu gidm 2%
Xuat khau (svck) 6,3% 7.0%  thue VAT, gidm thué trwéc ba 0 t0... dang bat dau co tac dong tich cuc den tiéu
Mhap khiu (svck) B,5% 43% dung. Ngoai ra, si phuc hdi clia khu virc san xuét va xuat khau trong 2 thang
Cén cn thirong mai qua da cai thién tinh hinh viéc Iam va thu nhap ctia ngwoi lao déng, qua do cing
(triéu USD) ' 2459 1343 ¢0 niém tin cla ngwoi tiéu dung trong nwéec.

P (diém) 495 473 Daphuc héi cia hoat ddng xuat nhap khau cham lai

IP (svck) 4,.4% 58% Da phuc hodi xuat khau gap tré ngai trong thang 11. Theo Tdng cuc Hai quan,

kim ngach xuat khau ctia Viét Nam téng 7,0% svck Ién 31,1 ty USD vao T11/23,
tang nhe so v&i mirc tang 6,3% vao T10/23. Tuy nhién, gia tri xuat khu trong
19,8% 199%  thang 11 gidm 3,6% sv thang trwéc, cho thay mét bire tranh kém twoi sang hon.

FDI thurc hign (svek) 4.5% 6,6%

Dau tr céng thuc hién

k. S N n 2 a N J P N N
bond Trong khi d6, nhu cau nhap khau cho tiéu dung yeu da de nang Ién hoat déng
CPI (svek) 3,59% 345%  nhap khau. Cu thé, chi tiéu nhap khau cla Viét Nam dat 29,6 ty USD, téng 4,3%
USDAVND 24 565 24 261 svck (so v&i +6,5% svck vao T10/23). Kim ngach nhap khau gidm 0,8% sv thang
L&i sudttai cap vén 4.5% a5%  trwde sau khi tang 4,6% trong thang 10. Do do, Viét Nam ghi nhan thang dw
L&i sut i chidt kndu 3,0% 30% thuong mai1,5 ty USD vao T11/23 va 25,9 ty USD ké tir dau nam.

Tang trudng in dung Fitch nang xép hang tin nhiém cta Viét Nam Ién ‘BB+’; Trién vong 6n dinh
(tir ddundm) Fitch Ratings da nang xép hang tin nhiém quéc gia dai han cla Viét Nam lén
Lol sudt TPCP 'BB+', tir mirc ‘BB, voi trién vong "On dinh". Viéc nang hang ghi nhan sy cai
thién virng chac hon vé bang can doi tai khéa cta Chinh phu Viét Nam ciing
nhw dong vén FDI manh mé. Viét Nam hién dang dwoc hai tb chivc 1a Fitch va
S&P xép hang tin nhiém dw&i cap bac “Dau tv” mét bac. Viéc dat dwoc cap bac
“Dau tu” co thé gidm dang ké chi phi tai tro' cho cac dy an phét trién co s& ha
tang va nang luwong trong twong lai.

Chung t6i duy tri dw bao tang trwwéng GDP 2023/24 véi kich ban co sé &
murc 5,0%/6,3%

Chung t6i gitr nguyén dy bao tang trwdng GDP nam 2023 & mirc 5,0% svck.
Chung t6i ky vong GDP cua Viét Nam sé cai thién toc do tang truong Ién 6,3%
svck (+/- 0,2’diém) \{éo nam 2024.‘Céc yéu t6 ho trg chinh bao gom: 1) hoat
doéng san xuét va xuét khau phuc hoi manh mé hon; 2) nhu cau tiéu dung trong
nudc cai thién; 3) s phuc hoi cta thi trudng bat dong san; va 4) sw phuc hoi
cla dau tw tw nhan)

Chuyeén vién phan tich: Hinh 1: PMI Viét Nam giam xuéng 47,3 diém vao T12/23, mirc thap nhét trong vong 5 thang
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Pwéng phuc hoi khéng trai day hoa hong

Hoat dong san xuat dan phuc hdi trong thang
11 nhwng rdi ro suy giam van coén

Chi sb san xuét cong nghiép (IIP) thang 11/2023 tang 3,0% sv thang trwdc va
tédng 5,8% svck (mlc tdng cao nhat trong 14 thang néu loai trir yéu té Tét
Nguyén Dan), thé hién da phuc hdi ctia khu virc san xuat da dwoc cai thién dang
ké trong hai thang qua, dwoc thic ddy bdi sy gia tang sé lwong don dat hang
m&i nho trién vong tich cwe hon & thi truéng My.

Nhin vao cac phan nganh, ching t6i nhan thy hau hét cac phan nganh san xuét
déu ghi nhan murc tang trwdng manh hon svck trong T11/23 nho: 1) s lwong
don dat hang méi phuc hdi; va 2) mirc so sanh thap cla cung ky ndm truéc,
dan dau sy tang trwdng la phan nganh san xuét dd noi that (+14,2% sv thang
trwdc, +28,5% svck), san xuét sdn phdm cao su va nhya (+3,0% sv thang truwéc,
+27,7% svck), san xuét kim loai (+ 7,2% sv thang trwéc, +26,0% svck) va san
xuét dét may (+3,8% sv thang trwdc, +18,2% svck). Mé&t khac, mot sé phan
nganh san xuat gdp nhiéu tr& ngai trong viéc cai thién da phuc hdi. Cu thé,
nganh san xuat hang may mac chi tang 2,5% svck trong T11/23 (so v&i +7,5%
svck trong thang truéic), trong khi sén xuit may tinh, sdn pham dién t& & quang
hoc ghi nhan mirc tang trwdng 3,4% svck, twong dwong vi thang tredc.

Hinh 3: PMI Viét Nam giam xuéng 47,3 diém vao T12/23, mirc thap
nhat trong vong 5 thang
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Hinh 4: Hau hét cac phan nganh déu ghi nhan sy cai thién trong  Hinh 5: Tang trwéng san lwong ctiia mét s6 san phdm céng nghiép
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PMI (Chi s nha quan ly mua hang cta Viét Nam)- mét di¥ liéu quan trong khac
lai dn nhan nhirng con gié nguwgc. PMI thang 12 gidm xubng 47,3 diém tir mirc
49,6 diém cla thang trwdc. Day la mirc PMI thdp nhét trong 5 thang va la thang
th 3 lién tiép chi s6 nay dudi 50 diém. Diéu nay cho thay rii ro vé kha nang
suy thodi kinh té tai mot sé thj trwong phat trién cé thé de doa sw phuc hdi cua
hoat dong san trong nhirng quy t&i.

Tiéu dung trong nwéc bat dau ting tbc nhd sy cai thién cla linh ve san xuét
va tac dong tr géi kich thich tai khéa ctia Chinh phi. Theo TCTK, téng mc ban
I& hang héa va doanh thu dich vu tiéu dung trong T11/23 tang 1,4% sv thang
trwdc len 552.703 ty ddng (~22,8 ty USD). So v&i cling ky ndm truwée, tdng mirc
ban 1& hang héa va doanh thu dich vu tiéu dung T11/23 ting 10,1%, danh dau
thang th(r 3 lién tiép tang trwdng dwong so véi cuing ky va la mirc tdng cao nhét
ké tir T5/23. Diéu nay thé hién cac chinh sach ctia Chinh phd nhw gidm 2% thué
VAT, gidm thué truéc ba 6 t6... dang bat dau c6 tac dong tich cwc dén tiéu dung.
DPéng thdi, sw phuc hdi clia khu vire san xuét va xuat khau trong nhirng thang
gan day da cai thién tinh hinh viéc lam va thu nhap cia nguoi lao dong, qua dé
thac day niém tin cia ngwoi tiéu dung trong nuéc.

Trong 11723, tbng mirc ban 1& hang hoéa va dich vu tiéu dung tang 9,6% svck.
Loai trir dnh hwéng bdi lam phat, chi sé nay tang 7,0% svck, van thap hon mic
tang binh quan 8,5% svck trong giai doan 2016-2019 (trwdc dai dich Covid-19).

Tét ca cac phan nganh dich vu déu ghi nhan mirc tang trudng (svek) manh mé
hon trong T11/23. Dich vu It hanh va dich vu lwu trd & @n uéng duy tri mire tang
trwdng cao trong T11/23, dwoc thuc day béi lwong khach quéc té dén Viet Nam
ngay cang tang. Doanh thu I& hanh dat 3,7 nghin ty dong (152 triéu USD)
(+70,9% svck) vao T11/23 trong khi doanh thu dich vy lwu trd va an udng dat
60,5 nghin ty ddng (2,5 ty USD) (+18,3% svck). Dang chd y, mlrc tang trwdng
hang n&m nay la mirc cao nhét trong vong 8 thang qua. Trong khi d8, doanh sb
ban 1& tdng 9,1% svck lén 425 nghin ty ddng (17,5 ty USD) (+1,4% sv thang
trwéc) trong T11/23, mire téng trwdng svck cao nhat ké tir T5/23.

Du lich van la diém sang khi lwgng khach québc té dén Viét Nam tang manh trong
T11/23. Viét Nam doén khoang 1,23 triéu lwot khach québc té trong thang nay,
tang 10,9% sv thang trwdc (gap 2,1 lan svck ndm ngoai). Tdng lwong khach
quédc té dén Viét Nam trong T11/23 da dat 68% so v&i T11/19, néu khong tinh
khach Trung Quéc thi s6 lwong khach da dat 91% so véi T11/19 (trwde dai dich
COVID-19)

Han Quéc la quéc gia dan dau véi lwong khach du lich dén Viét Nam trong thang
nay véi wée tinh 316.839 lwot khach (-1,3% sv thang trwéce), tiép theo Ia Trung
Qudc (202.009 lwot khach; +9,6% sv thang trwéc), Pai Loan (91.560 lwot khach;
twong dwong thang truedc) va My (59.445 Ilwot khach, +18,7% svck). Trong khi
do, lwgng khach du lich ndi dia thang nay dat 4,5 triéu, twong dwong cung ky
nam ngoai.

Trong 11723, lwong khach quéc té dat 11,23 triéu (gap 3,8 1an svck ndm ngoai),
vuot ké hoach 1a 8,0 triéu khach qudc té cia Chinh phi cho ndm 2023. Trong
khi d6, tébng lwong khach du lich noi dia dat 103,2 triéu trong 11723 (+7,2%
svck).
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Hinh 6: Tdng mirc ban I& hang héa va doanh thu dich vu tiéu dung Hinh 7: Lwong khach du lich quéc té gan nhw phyc héi vé mirc

tang toc trong thang 11

trwére dai dich (trie du khach Trung Quoc)
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Hinh 8: Tang trwéng GDP theo quy (svck)

Dw bao tang trivong: Hwéng téi sw phuc héi manh mé hon vao nam
2024

Chung t6i gitr nguyén dy bdo GDP cua Viét Nam co thé tang 7,0% svck (+/-
0,2% diém) trong Q4/23, qua d6 nang tbc do ting trwdng ca nam lén 5,0%.
Nhirng yéu té hé tro chinh s& dén ti: 1) chinh sach tai khéa mé réng; 2) 1ai suét
cho vay thap hon, cé thé gitp phuc hdi linh viec dau tw tw nhan va tiéu dung
trong nwéc; 3) ddy nhanh qua trinh phuc hdi cta khu vwc sdn xuat nhd don
hang xuét khau tang trong bbi canh hang tén kho gidm va ap lwc lam phat gidm
bdt & cac thi trwdng phat trién; va 4) co s& so sanh thap cla cung ky ndm 2022
(GDP clia Viét Nam chi tang trwéng 5,9% svck trong Q4/22).

Hinh 9: Tang trwéng GDP theo nganh nghé
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Chung t6i ky vong qua trinh phuc héi kinh té cua Viét Nam sé tang téc vao
nam t&i va dw bao mirc tang trwédng GDP la 6,3% svck vao nam 2024. Cac
yéu t6 hé trg chinh bao gém:

e Hoat déng san xuat va xuat khau phuc héi manh mé hon. Chang t6i tin
rang qua trinh phuc hdi cta Iinh viwc san xuat va xuét khau sé duoc hé tro
tlr murc rat thAp vao ndm 2023 nho don dat hang bén ngoai téng trong béi
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canh lam phat gidm va mc tén kho gidm & cac thi trwéng phat trién. Chang
t6i dw bao kim ngach xuét khau cia Viét Nam sé tang khodng 7,0% svck
trong nam t&i, cai thién tr mirc gidm (dw kién) 1a 4,7% vao nam 2023. Sw
phuc hdi clia hoat ddng sé&n xuét ciing kich thich nhu ciu nhap khiu nguyén
liéu, may mdc, thiét bi. Theo d6, chung t6i dw bao kim ngach nhap khau cta
Viét Nam sé tang khoang 8,5% svck trong nam téi, cai thién tir mirc giam
(dw kién) 9% vao nam 2023. Ngoai ra, dong vén FDI vao Viét Nam cai thién
trong ntra cudi ndm 2023 va nhirng ndm tiép theo, gép phan quan trong vao
qua trinh phuc hdi clia hoat ddng san xuét, xuat khau vao ndm 2024.

Kich thich nhu cau tiéu dung trong nwéc. Theo sau sw phuc hdi cta
nganh cong nghiép, viéc lam va tién lwvong sé dwoc cai thién vao nam 2024,
gop phan cling cb nhu cau trong nwéc. Hon niva, viéc Chinh pha thwe hién
cai cach tién lwong tlr ngay 1/7/2024 sé c6 tac dong Ién dén nhivng ngudi
duoc hwdng lwong va tro clp tir ngan sach nha nuwéc. Theo d6, Chinh phi
dw kién chi 499 nghin ty ddng (~20,5 ty USD) trong 3 nam t&i (2024-2026)
dé thuc hién cai cach tién lwong, trong dé chi tang lwong 1a 470 nghin ty
dong (~19,3 ty USD). Ngoai ra, 11 nghin ty déng (~450 triéu USD) sé duoc
st dung dé tang lwong hwu va 18 nghin ty déng (~740 triéu USD) sé duoc
st dung dé ting tro' cp cho nhitng ngudi c6 cdng véi cach mang. Chinh
phu ciing sé tiép tuc duy tri mot sb goi kich thich tai khéa dé hd tro nén kinh
té, bao gébm gidm 2% thué gia tri gia tang (VAT) trong nlra ddu ndm 2024.

Sw hoi phuc cua thi trwéng bat dong san. Theo cac doanh nghiép bat
doéng san, 70-80% kho khan trén thij trwdng hién nay déu lién quan dén van
dé phap ly. Bé hé tro thj trwong, Chinh phl va cac dia phwong dang tich
cwe xt ly viwéng mac phap ly véi cac du an bat déong sén. TP.HCM cho biét
da giai quyét dwoc 30% du an bat dong san vuwéng mac phap ly, trong khi
Ha Noi cling gidi quyét xong vuéng mac phap Iy cho khoang 60% dy an.
Ddng thoi, mot khé khadn khac cla thi trudng bat dong san 1a mot s6 doanh
nghiép dang gap khé khan vé tai chinh. Chinh phi va Ngan hang Nha nuéc
Viét Nam (NHNN) da trién khai cac gidi phap can thiét dé khoi théng tin
dung cho linh viec bat déng san. Theo NHNN, téng dw ng tin dung trong Iinh
vurc bat déng san dat 2,74 triéu ty dong (~112 ty USD, +6,04% sv dau nam)
vao cubi Q3/23 va chiém 21,46% téng dw ng toan nén kinh té. Ngoai ra, lai
suét cho vay gidm 2-3 diém % ké tir d4u nam 2023 sé thac day nhu cau vay
thé chap va cai thién tinh hinh tai chinh cla cac doanh nghiép bat déng san
trong n&m 2024. Hon ni¥a, sy hdi phuc dan cua thi trwéng trai phiéu doanh
nghiép sé la chia khoa gitp giai quyét kho khan vé vén cho cac nha phat
trién bat dong san trong nhirng nam téi.

Sw phuc héi cta linh vwe dau tw tw nhan. Chung t6i ky vong linh vire dau
tw tw nhan sé phuc hdi vao nam 2024 vi nhirng Iy do sau: 1) Doanh nghiép
sé trién khai dw 4n m&i va mé rong san xuét dé dap ng nhu cau trong
nwéc ngay cang tang va sw phuc hdi ctia cac don hang xuéat khau; 2) Lai
suét cho vay thap hon, diéu kién tai chinh toan cau dwoc néi léng hon vao
nlra cubi ndm 2024 va sw phuc héi cla thj trwéng bat déng san sé thac day
lan séng dau tw tw nhan méi. Pau tw tw nhan 1a dong luc ting trwdng hang
dau cha nén kinh té véi tbc do tang trwdng trung binh hang nam khoang
15% trwde dai dich COVID-19. Tuy nhién, vdn dau tw tw nhan chi tang 2,3%
svck trong 9723 do don hang xuét khdu gidm va thi trieéng bat dong san
tram lang.
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RUi ro anh hwéng téi khuyén nghi cGia ching téi bao gém: 1) lam phat cao hon
dw kién & My va chau Au sé khién Fed va ECB duy tri chinh sach tién té diéu
hau; 2) DXY manh hon du kién, c6 thé gay thém ap luc Ién ty gia héi doai cua
Viét Nam; va 3) Tang trwéng cham hon du kién cia cac déi tac thwong mai lén
cla Viét Nam sé& lam cham qua trinh phuc héi cla khu virc san xuét.

Dong von FDI virng chac hé tre da phuc hoi kinh té Viét Nam

Theo Bo Ké hoach va Bau tw (MPI), vén FDI dang ky téng 15,5% svck, dat 3,09
ty USD trong thang 11 trong khi vén FDI gidi ngan dat 2,25 ty USD (+6,6% svck).
Viét Nam thu hat dwoc mot sé dw an FDI quy mé 16n trong hai thang qua, cha
yéu vao linh vuc san xuét, bao gdm dw an té hop céng nghé té bao quang dién
Jinko Solar Hai Ha v&i quy mo 1,5 ty USD, mé& réng nha may LG Innotek tai Hai
Phong (1,0 ty USD) va Nha may Lite-On Quang Ninh tri gia gan 700 triéu USD.
Vao thang 11, Tap doan Hyosung trinh bay y twédng xay dwng nha may sgi sinh
hoc tai Khu céng nghiép Pha M§ 2 véi téng vén dau tw 720 triéu USD, sé duoc
cap nhat sau khi du an dwoc cép gidy chirng nhan dau tw.

DPén dau nhu cau phuc hdi tai c4c thi trwdng phat trién trong bbi canh lam phat
ha nhiét va hang tén kho gidm, nhiéu doanh nghiép FDI da va dang lén ké hoach
thanh 1ap dw &n méi va mé rong dau tw tai Viét Nam. D6 la nguyén nhan chinh
dan dén sw chuyén bién tich cwe ctia dong vén FDI trong nhirng thang qua. Bén
canh do, b&i Viét Nam 1a quéc gia co trir lwong dat hiém Ién thi hai thé gidi,
cung vé&i chuyén tham Viét Nam gan day cta CEO NVIDIA véi y twdng thanh
lap co s& san xuat dé phat trién nganh ban dan quéc gia, Viét Nam dwoc ky
vong sé tré thanh mét trung tam ban dan quan trong trong khu vuc.

Vé dong vén FDI trong 11723, FDI thwe hién tang 2,9% svck 1én 20,25 ty USD
trong khi vén FDI dang ky ghi nhan mic tdng manh 14,8% svck t&» mirc cao ky
luc ctia ndm ngodi, dat gan 28,85 ty USD, ghi nhan téc d6 tang trwéng 11 thang
dau ndm cao nhat ké tir 2018. Cac du an dwoc cap phép mai ting dang ké voi
mirc tang 58,1% svck, dat 2.865 duw an véi von dang ky 16,41 ty USD (+42,4%
svck); 1.152 dy &n da duoc cap phép trwde dé da dwoc phé duyét dé bom thém
vbn dau tw (+15,9% svck) véi tbng vén FDI tang thém dat 6,47 ty USD (-32,1%
svck); 3.166 (-4% svck) lwot gop vén, mua cb phan cla nha dau tw nwéc ngoai
dwoc ghi nhan tri gia tdng cong 5,97 ty USD (+46,4% svck).

Hinh 10: Vén FDI giai ngan ting 2,9% svck trong 11723 Hinh 11: FDI déng ky ting dang ké trong 11T23
25.000 20% 35.000 20%
9 30.000 14,8% 15%
20.000 15,1% 15%

11T18 11T19

mmm FD| gidi ngén (trigu USD, cdt trai)

[/
25.000 10%
10%
15.000 . 5%
5,8% 20.000 3.1%
5% 0,1% 0%
10.000 3.1% 1 3% 2.9% 15.000 /
' 0% 6.6% -5,0% 5%
10.000 10
5000 4. 2% 59
5.000 15%
-16,9%
0 10% )

1722 11T23

Tang trudng so v&i cing ky (cot phai)

-20%
11718 11T19 11720 1MT21 11722 11723

= DI déng ky (triéu USD, cit trai) Tang trrdng so voi cung ky (cdt phai)

Ngudn: TCTK, VNDIRECT RESEARCH Ngudn: TCTK, VNDIRECT RESEARCH
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Dong vén FDI bén virng sé 1a ddng lwc quan trong thuc day téng trwdng kinh té
Viét Nam vi diéu nay thé hién niém tin l1au dai clia cac nha dau tw nwdc ngoai
vao méi trwéng dau tw cda Viét Nam. Nam 2022, vén FDI gidi ngan vao Viét
Nam dat murc cao ky luc 22,4 ty USD, chiém 5,6% GDP danh nghia. Nhin vao
cac dbi tha canh tranh cla Viét Nam, ty & vén FDI giadi ngan/GDP danh nghia
cla Indonesia va Malaysia lan lwot 1a 3,5% va 9,0%.

Hinh 13: Ty lé FDI dang ky m¢&i trong 11723 (theo nganh)

Téng mirc
Dw an FDI Linh vire dang ky (ty Tinh/thanh pho
usD)
Sumitoma Mitsui mua 15% cé phén VPB ;;;:':;:g 15 Ha Noi
Du é@n Té hop céng nghé té bao quang £z A . .
gién Jinko solar Hi Ha Viét Nam Ché bien ché tao 15 Quéng Ninh
LG Innotek mé rdng nha may tai Hai Ché bidn ché tao 10 Hai Phén
Phong ; ’ 0
Du an Nha may Lite-on Quéng Ninh Ché bién ché tao 07 Quéng Ninh
Victoria Giant Technology déu tw xay Ché bién ché tao 06 Béc Ninh
nha may i !
Compal Electronics Vietnam déu tuw xay Ché bién ché tao 06 Thai Binh
nha may !
Du én Nha may San xuét vét liéu phan - y QY | 2 ; 3 - AP :
hly sinh hoc cong nghd cao Ecovance O D1en ché tao 05 Hai Phong = Ché bién ché tao Nganh bat déng san
: T = Tai chinh, ngan han = B3 0 an |é
;?r Easlern Polytex Vietnam tang von Ché bién ché tao 05 Binh Duong ‘ ) g g Ban buon, ban le
autr = Nganh khac
Ngudn: TCTK, BO KH&DT, VNDIRECT RESEARCH Ngudn: TCTK, BO KH&DT, VNDIRECT RESEARCH
e > ~ A R "> . ~ A ~
Chinh phu sé can day manh giai ngan dau tw céng
hon nira de dat ke hoach 2023 day tham vong
Theo TCTK, vén nha nwéc thwe hién (dau tw cong) trong thang 11 da tang
19,9% svck lén 70,3 nghin ty ddng (2,9 ty USD/ +20,7% svck trong thang truérc).
Trong 11723, vén nha nwéc thue hién tang 22,1% svck I1én 549,1 nghin ty déng,
cao hon téc do tang trwdng 20,9% svck ndm ngodi. Tinh hinh thwe hién vén dau
tw cong 11723 dat 75% ké hoach ca nam, tang nhe so v&i mic 74,9% cung ky
n&m ngoai. Ching t6i cho rang Chinh phi va cac dia phuwong can day nhanh
hon nira cac dw &an dau tw cong dé hoan thanh it nhat 95% ké hoach giai ngan
vbn dau tw céng nam 2023 cha Quéc hdi la 711,7 nghin ty ddng (29,0 ty USD).
Hinh 14: Mrc tang treéng dau tw céng thwe hién giam nhe trong Hinh 15: Pau tw céng thyc hién ting 22,1% trong 11T23
thang 11 nam 2023
80.000 100% 600.000 40%
70.000 80% 35%
500.000 34,0%
60.000 | 60% 30%
50.000 ' | l I 40% 400.000 ’ ) 1025%
ay T
40.000 l Il | I|’ | 20% 20,9 0%
0,000 ‘ \ ' l 0% 300.000 127 15%
20.000 20% 10%
A = (]
200.000 5.00 5%
10.000 -40% 0%
0 60% 100.000 ’
0 W WD OO0 0 — ~ ™NNMMm M -5%
- T = — = O N N oo oo NN N N o h_?gﬂ
o o (=] o o (=] (=] (=] o o o O [} o o 1
S S N S A A SO S SO SO A 0 -10%
s8-8 g8 8e885 8¢ 117418 117/19 117720 11721 11T/22 117723

= \/6n dAu tr cong thure hign (ty déng, cot trai)

Tang tredng (% svck, cot phai)

Ngudn: TCTK, VNDIRECT RESEARCH

mmm\/6n déu te cong thure hign (ty déng, cot trai)
Tang tredng (% svck, cét phai)
Ngudn: TCTK, VNDIRECT RESEARCH
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Hinh 16: Tién dd cac dw an ha tang giao thong trong diém giai doan 2021 — 2026

Dw 4n Tong mirc dau ‘Tien de thi cong dw kien
) tw (ty déng) 2019 2020 2021 2022 2023 2024 2025 2026 2027
Cam Lo-LaSon 7.700 ( ]
Cao Bé - Mai Son 1.600 ( ]
Céu M Thuan 2 5.000 ( )
Mai Son - Quéc 16 45 12920 ( ]
11dw an thanh phan  Vinh Hao - Phan Thiét 10.853 ( )
cao tdc Béc-Nam (gial Phan Thiét - Dau Giay 14.360 ( )
doan 1) Nghi Son - Dién Chau 7.615 —
Quéc 16 45 - Nghi Son 8.380 [ —
Dién Chau - Bai Vot 6.330 ( ]
Nha Trang - Cam Lam 13.340 ——)
Cam L&m - Vinh Hao 13.690 I )
Sén bay Long Thanh (giai Goan 1) 109.112 | )
12 dw 4n thanh phén cao téc Bac-Nam (giai doan 2) 146.990 ( )
Pudng vanh dai 3 (TP HCM) 75378 ( )
budng vanh dai 4 (Ha N61) 85.813 ! )
Cao téc Chau Déc - Can Tho - Séc Trang, Bién Hoa - Viing 78,097 [ )
Tau, Khanh Hoa - Buon Ma Thuot
Téng 597.308

Ghichg: [ D&hoan thanh [ bang xay dung

Nguén: VNDIRECT RESEARCH

Thu chi ngan sach nha nwéc duy tri xu hwéng
giam trong thang 11

Theo B6 Tai chinh (MoF), thu ngan sach nha nwéc wée dat 1.537,6 nghin ty
dong (63,4 ty USD) (-7,1% svck) trong 11T23, twong dwong 94,9% ké hoach
nam 2023, cho thdy kha nang cao sé& hoan thanh muc tiéu thu ngan sach cho
ca nam 2023. Cu thé, thu noi dia wéc dat 1.272,7 nghin ty ddng (53,0 ty USD)
trong 11723, bang 95,4% ké hoach nam, gidm 3% svck nam 2022. Ngoai ra, thu
tr dau thd 11723 wéc dat khodng 57,1 nghin ty ddng (2,4 ty USD) (-19,3% svck),
twong duwong 135,9% ké hoach 2023. Doanh thu ti¥ hoat ddng xuat nhap khau
wéc dat 206,8 nghin ty ddng (8,5 ty USD) (-22,4% svck), dat m&c khiém tén
86,5% ké hoach. Sy syt gidm thu NSNN trong 11723 chi yéu dén tw: (1) Tang
trwdng kinh té Viét Nam gidm tdc anh huéng tiéu cwe dén ngudn thu thué trong
nwéc, (2) Chinh pha hoén, gidm thué cho doanh nghiép va ngudi dan dé hé tro
phuc héi kinh t&, (3) Thu t&r nhap khau va xuét khau gidm trong bdi canh hoat
doéng thwong mai suy yéu. Tuy vay, véi téc dd hién tai, ching tdi cho rang kha
nang hoan thanh ké hoach thu ngan sach Nha nwéc ndm 2023 la rat cao.

Mat khéc, chi ngan sach Nha nwéc dat 1.502,9 nghin ty déng (62,0 ty USD)
trong 11723 (+10,9% svck), twong dwong 72,4% ké hoach nam. Chi phi dau tw
phét trién wéc dat 461,0 nghin ty dong (19 ty USD), dat 63,4% muc tiéu Tha
twéng Chinh pha giao, tang 36,3% (122,7 nghin ty déng/5,1 ty USD) svck. Cac
khodn tra no va lai wéc tinh dat 86,4 nghin ty ddng (3,6 ty USD), twong dwong
84% ké hoach (+3,4% svck). Chi thuéng xuyén wéc dat 953,0 nghin ty déng
(39,0 ty USD) (+2,5% svck), dat 81,3% ké& hoach ndm 2023. Chi tiéu ngan sach
nha nwéc tang trong 11723 do: 1) Chinh pha day nhanh céac goi kich thich tai
khéa va dau tw cong nham thac day phuc héi kinh t&; va 2) Chinh pha bét dau
thwe hién tang lvong co ban cho cong chirc tir thang 7 nam 2023.

Trong 11723, ngan sach Nha nwéc ghi nhan thang dw 34,7 nghin ty déng (1,4
ty USD). Thang dw NSNN 11T23 chi yéu dén tr mét sd khodn chi ngan sach
dang cham tién do, trong do co giai ngan dau tw cong. Tuy nhién, cac khoan chi
nay c6 kha nang sé dwoc ddy nhanh trong T12/23 va T1/24 (thoi diém két thic
nam ngan sach). Trong 11723, 301,8 nghin ty déng (12,0 ty USD) tréi phiéu
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Chinh pha da dwoc phat hanh véi ky han binh quan 12,43 ndm va |&i suat binh
quan 3,26%/nam, dat 64,5% ké hoach ndm 2023.

Hinh 18: Phat hanh TPCP

Bon vi: Nghin ty déng
Thu ngéan sach

Thu néi dia

Thu tir déu the

Thu tir hoat ddng xudt nhap khau
Chi ngan sach

Chi thudng xuyén

Chi dau tu phat trién

Chi trd I3i va no géc

Can dbi ngan sach

11723

15376

12727

571

206,8

1502,9

953.0

461,0

86,4

34,7

Nguén: BO KH&DT, VNDIRECT RESEARCH

tang trwong

% ké hoach nam
94,9%
95,4%
135,9%
86,5%
72,4%
81,3%
63,4%

84,0%

% sveck

-1.1%

Pon vi: Ty dong K& hoach 2023 Phat hanh 11723 % K& hoach nam

5 ndm 52.000 39.543 76,0%
-3,0%

7 ndm 11.000 950 8,6%
-19,3%
22.4% 10 n3m 165.000 118.463 71,8%
+10.9% 15 nam 201.000 131.340 65,3%
+2.8% 20 nam 19.000 2.049 10,8%
+36.3% .

30 ndm 20.000 9.464 47,3%
+3.4%

Téng 468.000 301.809 64,5%

Ngudn: BLOOMBERG, VNDIRECT RESEARCH

Xuat nhap khau phuc hdi cham nhwng thing dw
thwong mai cao ky luc

Xuét nhap khau dén nhirng con gié ngwoc khi khé khan hién hiru

Hoat dong xuét khau cutia Viét Nam duy tri da phuc hdi cham trong thang 11.
Theo Téng cuc Hai quan, kim ngach xuat khdu cta Viét Nam tang 7,0% svck
nam ngoai lén 31,1 ty USD vao T11/23, cai thén nhe so v&i mirc tang 6,3% vao
T10/23. Tuy nhién, so sanh theo thang, gia tri xuat khau trong thang T11/23
gidm 3,6% so v6i thang trwde, khién birc tranh kém twoi sang hon khi so sanh
v&i sb liéu tang trudng theo ndm.

DPéng th&i, nhin vao dién bién clia cac méat hang xuét khau chd lwc cho thay da
phuc héi dang d6i mat véi nhivng tré ngai. Cu thé, mot sé mat hang xuét khau
chu lwc c6 mire tang tridng cham lai hodc tham chi sut giam trong T11/23, bao
gdm dét may (-5,9% svck, so véi -5,6% svck vao T10/23); dién thoai cac loai (-
3,9% svck, so véi -1,3% svck vao T10/23); may méc & thiét bi (+2,4% svck, so
v&i +13,2% svck vao T10/23) va gd & san pham gb (+3,8% svck, so véi +5,1%
svck vao T10/23). O chiéu hwéng tich cuc, mot sb mat hang duy tri mire tang
trwdng manh trong T11/23, dang chu y la may anh & may quay phim (+62,0%
svck); thép (+39,3% svck) va hang dién tl, may tinh & san phadm quang hoc
(+25,6% svck). Sy héi phuc cham ctia mot sé mat hang xuét khau chi lwc cho
thay da phuc héi hién tai ciia xuat khdu van kha mong manh trong béi canh rai
ro suy thodi kinh té tai mét sb nén kinh té phat trién van con hién hiu.

Trong 11723, gia tri xuat khau cta Viét Nam dat 322,6 ty USD (-5,8% svck). Hoa
Ky chiém 27,2% tbng kim ngach xuét khau cla Viét Nam véi gia tri 87,9 ty USD
(-13,2% svck), tiép theo la Trung Quéc (55,5 ty USD, +5,2% svck), Chau Au
(39,9 ty USD, -8,1% svck), ASEAN (29 USD 0,7 ty USD, -5,3% svck), Han Quéc
(21,5 ty USD, -4,1% svck) va Nhat Ban (21,3 ty USD, -3,9% svck).
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Hinh 19: Viét Nam ghi nhan xuat khau rong 18 thang lién tiép (triéu USD) Hinh 20: Mot sé mit hang xuat khau chii lwc c6 mirc tang trwdng
cham lai hoac tham chi sut giam trong T11/23

6.000
May dnh may quay phim va linh kién I — G2,0%
5000 St thép I 0
4.000 Dién ttk, may tinh va LK E—25,6%
3000 Phuong tign van tai va phu ting Y
‘ Xudt khdu toan nganh - 7.0%
2.000 - .
G6 va san phdm gb - 38%
1.000 | ‘ | | | | | | ‘ ‘ | | May méc thiét bi, DC PT khac B 2.4%
_ | | 1 a9 |I | | - | ” | | Giay dép f—
| Thily san | 0.1%
(1000 | | | | ’ -
Dién thogiva LK =~ -3.9% =
(2.000) Hang dét may  ~5.9%
(3.000) 20% 0% 20% 40% 60% 80%
222 2R8REBR8ssss¥yygggags .
B R B EEEEEEEEEEEREEEEE: u T11/23 s0 véi T11/22 (% svck)
tiBEgsiIszecIBEezsiIszes B = T10/23 50 V61 T10/22 (% svek)
Ngudn: Téng cuc Hai quan, VNDIRECT RESEARCH Ngudn: Téng cuc Hai quan, VNDIRECT RESEARCH
Hinh 21: Dién bién nhém mét hang xuat khau dirng dau vé gia tri Hinh 22: Hoat ddng xuat nhap khau tai cac thi trwéng chi lwe
trong 11723
60.000 30% 30% 90,0
50.000 20%
*15,6% * 16,1% 20% 60,0
40.000 10%
30.000 ©24% 8% oy 10% 300
4,5
20.000 10%
2.3 7% 0% 0,0
17,5 6.6
10.000 i19‘1 ' 20%
0 . . -30% -10% '30‘0
& o o ey B ) &3 & &
__\Q“‘\ r’}.\y S\E, h@Q . ‘é“ Q@q \6@ @@\ _(-\@“ _.\\
P & T & H A 2 &
o EEAN &GP @ -20% -60,0
& R &d\@ B @ China us Korea ASEAN EU Japan
o @ & ¥ ol ©
@ 9 Ut kAU (svek, £5t 1rdi)
. B o o N o e Nhap khdu (svek, cdt trai)
B Xuat khau 11T/2022 (triéu USD, cét trai) m Xuat khau 117/2023 (tnéu USD, cét trai) . o . .
o Thay ddi (+/- % svck, cot phai) =40 can thirong mai (ty USD, cét phai)
Ngudn: Téng cuc Hai quan, VNDIRECT RESEARCH Ngudn: Téng cuc Hai quan, VNDIRECT RESEARCH

Nhu cau nhap khau phuc vu tiéu dung yéu

Vao T11/23, chi tiéu nhap khau cta Viét Nam dat 29,6 ty USD, tang 4,3% svck
nam ngoai (gidm nhe so v&i mirc tang 6,5% svck vao T10/23). So vé&i thang
trwéde, kim ngach nhap khau gidm 0,8% sau khi tang 4,6% trong thang trwéc.
Nhap khdu nguyén liéu thé va hang héa trung gian phuc vu hoat déng san xuét
tang 1an lwot 1,6% svck va 11,6% svck nhd sw phuc hdi clia nganh san xuét.
Trong khi d8, nhap khau hang tw liéu san xuét va hang tiéu dung giam Ian lwot
1,5% svck va 15,5% svck khién gia tri nhap khau chiing lai trong thang nay.

Viét Nam ghi nhan thang dw thwong mai 25,9 ty USD (~6,0% GDP)
Trong 11723, nhap khau cta Viét Nam giam xuéng 296,8 ty USD (-10,7% svck).
Diéu nay dan dén can can thwong mai thdng dw 25,9 ty USD trong 11723, gap

2,5 lan svck ndm ngodi. Thang dw thwong mai & mirc cao la yéu td quan trong
hé tro tang trudng GDP va sy 6n dinh cla ddng Viét Nam trong nam 2023,

www.vndirect.com.vn 10
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Hinh 23: Blrc tranh twong phan vé nhu cau nhap khau trong T11/23

Hinh 24: Dién bién nhém mat hang nhap khau dirng dau vé gia tri
trong 11723

Bién ti¥, may tinh va LK [— 51,3% 80000 J "
Sat thép cac loai - 32,8% 70.000 0%
3.7%
Nguyén phu liéu dét, may, da gia 7.9%
guyén phu liéu dét, may, da giay " 60,000 0.4% 0%
Nhap khdu toan nganh 4% -14.3% 14,0% ° -13.2%
- - 50.000 1925 TE% 20%
San pham tir hoa chét m 3% 233%
Hoéa chét L3 2% 40.000 -30%
Vai cac loai ho,g% 30,000 _40%
Kim loai thuirng khac 4% |
20.000 -50%
May moc thiét bi, DC PT khac 05% 1
. 10.000 -59,3 -60%
. TERBRER .
Dien thoai va LK 52,0 M— 0 0%

-100% -50%

B T11/23 so v&i T11/22 (% svck)
Nguén: Téng cuc Hai quan, VNDIRECT RESEARCH

uT10/23 so vai T10/22 (% svck)

Sdn  Kimloai HoachdtXdngdiu Dién Chitdéo Sdtthép VA May méc, Dién ti,
pham tir  thuong thoai & nguyén thietbi  may tinh
hoachat khac linh kién lieu va LK

mNhap khdu 11T/2022 (tridu USD)  mNhap khéu 11T/2023 (friéu USD)  « Thay déi (% svck)

Ngudn: Téng cuc Hai quan, VNDIRECT RESEARCH

50% 100%

Hinh 25: Lam phat & Viét Nam tang cao trong vai thang qua

Lam phat tiép tuc 6n dinh

Lam phat da ha nhiét nhe trong hai thang qua. Theo TCTK, CPI cua Viét Nam
ha nhiét xubng 3,45% trong T11/23 (so v&i +3,59% vao T10/23 va +3,66% vao
T9/23). So v&i thang trwec, CPI clia Viét Nam tang 0,25% (nhinh hon muc
+0,08% trong T10/23). V& céac chi s6 CPI thanh phan, CPI nhém thuc pham
gidm 0,32% sv thang trwdc do gia thit lon tiép tuc gidm do anh hwéng ctia Dich
ta lon Chau Phi (ASF). Mé&t khac, viéc diéu chinh gia dich vu y té (CPI mang
thudc va dich vu y té ting 2,9% sv thang trwdc trong T11/23) va gia gao ting
trong béi canh nhu cau xuét khau cao da gay ap lwc Ién lam phat.

Trong 11T23, lam phat binh quan ctia Viét Nam & murc 3,2%. Chung tdi tin rang
ap lwc lam phat s& ndm trong tam kiém soat do gia dau gidm va téng cau trong
nwéc yéu trong bdi canh tang trwdng kinh té thap. Chung téi gitr nguyén du bao
CPI binh quan & murc 3,3% svck trong ndm 2023, nam trong muc tiéu kiém soat
lam phat binh quan dw&i 4,5% trong ndm nay ctia Chinh phu.

Hinh 26: CPI thwc phdm giam do gia thit lon giam manh trong nhirng
thang gan day

Ty trong (%) 1 thang (svck)
CPI 100% 345%
Hang 4n va dich vu 3n uéng 33.56% 2.98%
Lweng thue 3.67%_
Thye phém 21,28% 0,91%
An uéng ngoai gia dink B.61% 3.97%
6 udng va thudc 1a 273% 271%
May mac, mii nn, gidy dép 5,70% 1,95%
Nha & va vat liéu xdy dung 18.82% 5,91%
Thiét bi va dd ding gia dinh 6.74% 1,50%
Thudc va dich wy y té £39% 3,39%
Giao thing 9.67% 1,63%
Buu chinh vién thang 3.14% 142%
Gido duc 6.17% 8.23%
Van hod, gidi tri va du lich 4.55% 1.21%
Hang hod va dich wu khac 353% 6,02%

Ngudn: TCTK, VNDIRECT RESEARCH

3théng (binh quan, 12 thang (binh quan 20%
svck) , svek) , 90.000
357% 3,33% 15% 80.000
2.89% 3.64% 70.000
o,
1,69% 5.93% 10% 50,000
1,00% 2.70%
3.99% 5.03% 5% 50.000
289% 3,39% 40.000
1,99% 2.25% 0% 20.000
671% 663%
20.000
1,66% 2,19% 5%
1,50% 0,63% 10.000
?:2 e 10% 0
o 0 B D LB e LS LN R )
B B B B B
Tt S L L
0% 28 m— CP| (% svck, cot tréi)
5,95% 441%

———Chi s6 gia thirc pham (% svck, cot trai)
Gia thit lon hei (VND, cét phai)

Ngudén: TCTK, VNDIRECT RESEARCH
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Ap Iwc lén ty gia VND giam bét khi Fed phat tin hiéu 3 lan
cat giam lai suat trong nam 2024

Trong cudc hop FOMC méi nhat ngay 13/12, Fed gilr nguyén I&i suét chinh sach
trong cudc hop thi ba lién tiép trong pham vi muc tiéu 5,25-5,50% nhwng dw
bao sé& cat gidm lai suét 3 1an trong nam t&i. Trwdc cudc hop FOMC thang 12,
chi sé CPI va PPI cia My khéng thay déi dang ké trong thang 11, véi CPI ting
0,1% so v&i thang trwéc va 3,1% svck (phu hep voi dy bdo) va PPI tang 0,9%
svck (thdp hon mirc dy bao la 1%). B&i cac quan chirc da bay td réng gan nhw
khong c6 kha nang Fed tdng 1ai suét & thoi diém hién tai nén gi¢i dau tw dang
dw doan ba lan cét giam |&i suit vao nam t&i va nén kinh té My sé ha canh mém
v&i thi triedng lao déng tang trwdng khong qua manh trong khi lam phat ha nhiét.

Sau cudc hop ctia FOMC vao ngay 13/12, chi sé DXY da giam xuéng mdrc 102,9
khi loi suét trai phiéu kho bac ky han 10 nam giam xuéng murc thap cuia 3 thang,
quanh 4%. DXY yéu hon da dwa ty gia USD/VND xubng mirc 24.278 (+2,7% sv
dau ndm; di liéu tinh dén ngay 13/12/2023), chirng kién mic gidm 1,3% so voi
murc dinh gan nhét vao ngay 26/10/2023. Ké tir dau nam nay, déng USD van
téng gia so v&i hau hét cac loai tién té trong khu vire, dac biét 1a ddong Peso cla
Philippines (+0,6% sv dau ndm), Baht Thai (+2,0% sv dau nam), Nhan dan té
Trung Quéc (+3,1% sv dau nam) va Ringgit Malaysia (+6,8% sv dau n&dm).

Hinh 27: Péng USD mét gia sv cac dong tién khu vie ké tir dau T11/23 Hinh 28: USD/VND ting 2,7% sv dau nam (dir liéu ngay 13/12/2023)

8.0% 24700 | Fed nang i Fed tang i sudl 107
6.0% ﬁ;ﬁlndz‘%u Fed nang Iai suat c,?l::\ér? Qrong CLIJe@rCn Y
: 24500 | qiém co bin Gubinn 250 || nop 7713 \ 106
4.0% 24300 | ”\/m 105
2,0%
24100 \ 104
0,0%
/
20% 23.900 B 103
Fed nging tang I&i
= suat gieu hanh
-4,0% 23.700 J e / 102
lién tiép sau 6
6,0% 23500 k 101
g Lamphat Fed h§ tro hé thén Fed ngimg CPI & PPI
8,0% 23.300 | T23 taiMy ngan hang, tranh n?i 1ang lai suat T11/23 cua 100
ha nhiét 10 hé théng trong cuéc My nhu ky
-10,0% 23100 j hop T6/23 vong o
o 5 % o ) % > 0 % 0 5
Qk 4k 4k £ WV 9% 5 % WV % WV A R R R I R I R I R R )
N I A I G R
¢ g s & FE &I F & TS cccafggizEseesssEgggegcocd
—Viét Nam ddng ——Peso Philippines —Malaysia Ringgit
Indonesia Rupiah —Chinese Yuan Thai Bant —Ty gid USD/VND (c6t tréi) Chi s dollar index (diém, ot phéi)
Nguf")n: BLOOMBERG, VNDIRECT RESEARCH Nguf)n: BLOOMBERG, VNDIRECT RESEARCH

Hinh 29: Dw trir ngoai héi cta Viét Nam

Hinh 30: NHNN ngirng phét hanh tin phiéu va bom rong qua OMO tir
cudi T10/23 (ty déng) (s6 liéu ngay 8/12/2023)

120.000
100.000

80.000

g
60.000
40.000
20.000 I I
0

5,0 150.000
45 100.000
40 I

aE 50.000 | | |
l i __I.l _|_.|_|||| ||||

3.0 ||| | | I ! | | !

25 (50.000)

2,0 {100.000) |

15 {150.000)

10 {200.000)

05

(250.000)
0.0

2015 2016 2017 2018 2019 2020 2021 2022 2023 (300.000)
Dy tri¥ ngoai hoi (trai, tnéu USD) B R I e e R
S6 thang nhap khau (phai, thang) s BOM/(HUT) trong tuin BOMI(HUT) liiy k&
Nguén: BLOOMBERG, VNDIRECT RESEARCH Nguén: BLOOMBERG, VNDIRECT RESEARCH
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T gior dén cudi ndm, chuing téi dw doan ty gia USD/VND sé tiép tuc dn dinh do
Fed phat di tin hiéu két thic chu ky tang 13i suét va bat sé dau cat giam lai suét
vao nam t&i. Chang toéi ky vong ty gid USD/VND sé dao ddng trong khoang
24.200-24.400 trong nhi*rng tuan cudi ndm nay. Chung t6i nhan thay mét s yéu
t6 thuan lgi hé trg sw 6n dinh cla tién déng, bao gdm: (1): thang dw thwong mai
cao ky luc, (2): thang dw tai khoan vang lai cao va (3): FDI va kiéu hdi én dinh.

giam bét

NHNN bom tién qua kénh OMO khi ap lwc ty gia

Ap lwc ty gia gidm bét tao diéu kién cho NHNN bom lwong tién da hat rong
trwdc do ra thi trrong théng qua kénh OMO. Trong théi gian tir ngay 30/10/2023
dén ngay 8/12/2023, NHNN da bom rong khoang 204.649 ty déng (8,4 ty USD)
qua kénh OMO, nh& d6 gidm lwong tin phiéu lwu hanh vé 0. Pong thai nay da
x6a tan lo ngai thj treong vé& viéc NHNN c6 thé ddo ngwoc chinh séach tién té
n&i léng do ap lwc ty gia.

Hinh 31: Lai suatlién ngan hang giam manh do NHNN ngirng phat hanh

Hinh 32: Tang trwdng tin dung cai thién trong thang 11 (don vi: ty

trai phieu (don vi: %) dong)
8.0 Cnid tich van Fed tung ra cac bién 18%
Thinh Phat bi bét phap o tro' de giam
8.0 0 vi pham trong thiéu rdi ro tr knling
phat hanh TPDN hoang ngan hang
Fed nang ldi 15%
7.0 | sudtdiéu hanh
14n d4u tién k& =
tir T12/2018 NHNN phat hanh
6,0 i tin phiéu hit 129%
(i tich Tép doan rorng*tren OMO
an Hoang Minh bi de ho tro ty gid
50 4t do vi pham trong
phat hanh TPDN o
4.0 9%
Fed tdng 75
€m co ban I3
30 udt @idu hénn’ NHNN 4 an 6%
¥ cal gidm i
20 suat dieu hanh
NHNN nang I&i 2%

0,0

S
Q\\r& 0“5,9 Qaﬁ@ 6“{9

sudt diéu hanh
méi 1&n 100
diém co ban

DA, L, I, R, B, B i

Ngudn: BLOOMBERG, VNDIRECT RESEARCH
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OO rr OB Sr e r el GO S =G0 g e

CEE a8 -CoEE 8o EldEE o888 -oa8Ea-588E3 -
= Tang trirdng tin dung (% svck)

Ngudn: NHNN, VNDIRECT RESEARCH

Hinh 33: Lai suat huy dong thidp hon mirc day thei Covid-19 (don vi:

Hinh 34: Phan I&n cac ngan hang thwong mai trong danh sach theo

%) d6i chia chiing toi da ha lai suat tién glvi ky han 12 thang xuéng duwéi
5,5%/nam
NHMN bat
9 dau giam I3 57
sudt didu
3 r ] 55 55
55
54 54
— g ¥
7 - - 5.4
N 53 53 53 53
53
& 7 52
5.1
5 5.1
50 50
4 49
48
3 43 43
47
2 47
46
2 .8 Y NN NN o PP P !
& 3% P P (P F P @ P g P P P I
3T (NH quéc doanh) 12T (NH qudc doanh) 45

3T (NH r nhin) ==+ 12T (NH tw nhan)

Nguén: Cac NHTM, VNDIRECT RESEARCH

HDB MAE SHB S5B TPE EIB OCEB LPB VPBE VIE MSE BID CTG MEE STE VCB TCB ACE

Ngudn: Cac NHTM, VNDIRECT RESEARCH
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Lai suat huy dong tiép tuc xu hwéng gidm. Tinh dén ngay 14/12/2023, 14i suét
tién g ky han 12 thang binh quan cla cac ngan hang thwong mai da giam
xudng con 5,0%/nam, gidm thém 0,3 diém % so v&i cudi T10/23 va khoang 2,8%
diém so v&i cudi nam 2022. Nhw vay, 1ai suat huy dong da xubng thap hon giai
doan Covid-19 (2021-6T2022) do thanh khoan hé théng dw thira trong bbi canh
nhu cau tin dung yéu. Tinh dén ngay 30/11, tin dung toan hé théng tang 9,15%
sv dau nam, thdp hon mac tdng 12% sv ddu nam cla cung ky nam ngoai va
cach xa muc tiéu 14% cho ca ndm 2023. Ngoai ra, chinh pha con thuc day dau
tw cong va mé rong tai khoa, tir d6 bom thém tién vao nén kinh té.

V6i viec Fed khong con dé cap dén kha néng tang 1ai suét diéu hanh va dw bao
kha ndng cat gidm |4i suat 3 1an vao ndm 2024, NHNN sé c6 thém dw dia dé noi
Idng chinh sach tién t&. NHNN sé& xem xét cat gidm ai suat chinh sach 50 diém
co ban vao nam téi trong trweng hop Fed cat gidm lai suat theo ké hoach va
tang trwdng kinh té cta Viét Nam thap hon dy kién. Do d6, chung téi ky vong
i suét tién glri ky han 12 thang sé duy tri & mirc thap khodng 5,0%/nam tir cudi
nam 2023 dén cubi nam 2024. Chung t6i ky vong ai suat cho vay tiép tuc duy
tri xu hwéng gidm trong nhirng thang con lai ctia ndm nhd chi phi vén cta cac
ngan hang thwong mai gidm nhanh trong thoi gian gan day.

Fitch Ratings nang hang Viét Nam |én ‘BB+’,
vé&i trién vong “On dinh”

Fitch Ratings da nang Xép hang tin nhiém nha phat hanh ngoai té dai han (IDR)
cla Viét Nam [én 'BB+', tr 'BB', v&i trién vong "On dinh". Viéc nang hang ghi
nhan sy cai thién virng chéc hon vé bang can dbi tai khoéa ctia Chinh phua Viét
Nam ciing nhw dong vén FDI manh mé. Fitch tin twéng rang nhirng tré ngai kinh
té trong ngén han trong linh vic bat ddng san, nhu cau toan cau suy yéu sé kho
c6 thé anh huédng dén trién vong kinh té vi mé trong trung han cung véi dw dia
chinh séach dbi dao sé gép phan kiém soat cac rdi ro trong ngén han. Fitch cling
tin réng co’ cAu ne nwéc ngoai cla Viét Nam van an toan vi phan 16n no 1a no
song phwong va da phuong. Piéu nay lam ganh nang trd no nwéc ngoai clia
Viét Nam thap hon, tir d6 hd tro khd néng thanh toan.

Viéc Fitch nang xép hang IDR cho Viét Nam la sy ghi nhan nhirng nd lwc cta
Viét Nam trong viéc duy tri 6n dinh kinh t& vi mé va tai co clu thj trwong tai
chinh. Theo d6, xép hang tin nhiém cuda Viét Nam dang dan tiém can “Mc dau
tw-BBB-” sé gilp Chinh phl cling nhw doanh nghiép dé tiép can ngudn vén quéc
té hon véi chi phi canh tranh hon. Bdng thoi, diéu nay sé cai thién hinh anh méi
trwdng dau tw cta Viét Nam va gop phan thu hat thém FDI cling nhw dong vén
dau tw vao céc tai san tai chinh cia Viét Nam trong twong lai. Cai thién kha
nang tiép can cac ngudn vén québc té va gidm chi phi vay sé tac dong dang ké
dén kha nang thuc hién cac ké hoach day tham vong trong linh vuc co sé ha
tang va nang lvong cua Viét Nam. Sau dot nang hang nay, xép hang cla Fitch
cho Viét Nam da twong (ng véi td chirc Standard & Poors (S&P) khi té chirc
nay ciing xép hang Viét Nam BB+. T chirc xép hang I&n con lai la Moody’s, cé
céach thirc xép hang twong dbi khac. Hién tai, Moody’s dang xép hang Viét Nam
& murc Ba2, thip hon hai bac so véi mire xép hang dau tw téi thiéu 1a Baa3.
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Chi tiéu

GDP danh nghia

Tang trdng GDP

GDP binh quén dau nguroi
Tang triedng xuét khau
Tang trwdng nhap khau
Can can thurong mai

FDI thwre hién

Can can thanh toan

Can can thanh toan trén GDF
D triF ngoai héi

D triF ngoai héi trén GDP
S6 thang nhap khau

Lam phat (svck, cudi ndm)
Lam phat binh quén

Tang trwérng tin dung

Dw ney tin dung trén GDP

Tang trwedng tong phuwrong tién thanh todn

L&i suat tai cap von

Léi suat huy ddng 12 thang (cudi nam)
Lo suét trai phiéu Chinh phi 10 ndm (cudi nam)

Ty gia (USD/VND) (cubi ky)
Tham hut ngan sach
Ner cdng

Bon vi

ty USD
% svck
usD

% svck
% svck
ty USD
ty USD
ty USD
% GDP
ty USD
% GDP
thang

% svck
% svck

% tip dAu

% GDP

% tir dAu

%
%
%
% svck
% GDP
% GDP

2018

312
75
3.267
13,3
11,8
6,9
19,1
58
1,9
55
17,7
28
3.1
35
13,9
102,9
12,4
6,3
6,9
5.1

22.853

22
46

2019

337
7.4
3.491
8,4

1)

6,9

10,9
20,4
12,2
3,6
78
233
3,7

5.2

3

2,8
13,7
106,3
14,8
6,0

7.0
3,4

23173
2.9
43

2020

350
29
3.586

6,9

1

3,7

18,9
20,0
15,1
43
95
271
43

0.2

3

32
12,1
1143
147
40

56
24

23.103
29
44

2021

370
26
3.757
18,9
26,7
3,3
19,7
(7.2)
2,0
109
295
3,9

1}

1,8

2

18
13,6
123,2
10,7
40

56
2,1

22.826
3.4
43

2022

408
8,0
4111
106
8,0
12,1
224
(1,1)
0,3
88
215
29
44
32
14,0
1253
6,2
6,0
7.8
48
23,633
36
a7

2023

(dw bao)
432

50

4318
-4.7

-9.0

272

232

14,6

34
94
217
34

2

3.8

2

33
10,5
1285
9,0
45
5,0
23
24250
3.9
a7

Q1/23

3,3

42

55
75
32

23.471

Q2/23

23.583

2024 (dw
bao)

475

41 53 7,0 6,3
4,699

7.0

[}

85
242

2486

12,1

25

106

222

36

31

24 29 28 23
135

1298

11,8

45 45 45 40
66 55 5.0 5.0
26 27 23 23
24305 24250 23.830
38

Q3/23 Q4/23

3,

Ngudn: VNDIRECT RESEARCH, TCTK, NHNN, B6 Tai chinh
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Bao cao nay dugc viét va phat hanh b&i Khéi Phan tich - Cong ty cod phan Chirng khoan VNDIRECT. Théng tin trinh bay trong bao cao
dua trén cac ngudn dwoc cho la dang tin cay vao thoi diém cong bb. Cac nguén tin nay bao gbm thong tin trén san giao dich ching
khoan hoac trén thj trwdrng noi cd phiéu dwoc phan tich niém yét, thong tin trén bao cao dwoc cong b ctia cong ty, thong tin dwoc cong
b réng rai khac va cac thong tin theo nghién cu clia ching tdi. VNDIRECT khéng chiu trach nhiém v& dé chinh xac hay day du cla
nhirng théng tin nay.

Quan diém, dy bao va nhitng woc tinh trong bao cao nay chi thé hién y kién clia tac gia tai thoi diém phat hanh. Nhiing quan diém nay
khong thé hién quan diém chung ctia VNDIRECT va co6 thé thay d6i ma khdng can théng bao truéc.

Bé&o céo nay chi nham muc dich cung cAp thong tin cho cac nha dau tw clia Cong ty Co phan Ching khoan VNDIRECT tham khao va
khdng mang tinh chét m&i chao mua hay ban béat ky chirng khoan nao dwoc thao luan trong bao céo nay. Cac nha dAu tw nén cé cac
nhan dinh déc lap vé thong tin trong bao cao nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh va nhu cau dau tw cta minh,
tham khao y kién tw van tw cac chuyén gla vé cac van dé quy pham phap luét, tai chinh, thué va céc khia canh khac trwéc khi tham gia
vao bét ky giao dich nao véi c¢b phiéu cla (cac) cong ty duwoc dé cap trong bao cao nay. VNDIRECT khéng chiu trach nhiém vé bét c
két qua nao phat sinh tlr viéc st dung ndi dung clia bao cao dwdi moi hinh thirc. Ban béo cdo nay 1a san phdm thudc sé hivu cla
VNDIRECT, ngudi str dung khéng dwoc phép sao chép, chuyén giao, stra dbi, dang tai 1én cac phwong tién truyén théng ma khong cé
sy déng y bang van ban ctia VNDIRECT

Khuyén nghi cé phiéu  Dinh nghia:

KHA QUAN Kha nang sinh |&i ctia cb phiéu dy kién sé& dat 15% tré 1én trong 12 thang téi.

TRUNG LAP Kha nang sinh 1i clia ¢ phiéu du kién s& ndm trong khoang tir am 10% dén dwong 15% trong 12 thang
t6i.

KEM KHA QUAN Kha nang sinh |&i clia c¢b phiéu du kién s& giam xubng duéi am 10% trong 12 thang téi.

Khuyén nghj déu tw duoc dua ra duwa trén khé nang sinh 10 duw kién cda cé phiéu, duoc tinh bang téng cua (i) chénh léch phén trém
gitka gia muc tiéu va gia thj truong tai thoi diém céng bb bao céo, va (i) ty suét cé tire dw kién. Trir khi dwoc néu ré trong béo céo,
cac khuyén nghi dau tw co thoi han déu tw la 12 thang.

Khuyén nghi nganh Binh nghia:

TiCH cuc Cac cb phiéu trong nganh cé khuyén nghi tich cuc, tinh trén co s& vén héa thi trwéng gia quyén
TRUNG TINH Cac cb phiéu trong nganh cé khuyén nghi trung binh, tinh trén co s& von héa thi trwéng gia quyén
TIEU CUC Cac cb phiéu trong nganh co khuyén nghi tiéu cuc, tinh trén co s& vén hoa thi trwdng gia quyén

Barry Weisblatt — Giam déc phan tich
Email: barry.weisblatt@vndirect.com.vn

DPinh Quang Hinh — Trwéng bdé phan Vi mé & Chién lwoc thi trwdng

Email: hinh.dinh@vndirect.com.vn

Coéng ty Cé phan Chirng khoan VNDIRECT

Sb 1 Nguyén Thwong Hién — Quan Hai Ba Trung — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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