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CPI van trong tam kiém soat mac du cé kha nang vwot

dw bao
Vii Viét Linh = Trong thang 6, CPI ha nhiét xudng 4,34% ti 4,44% trong thang 5 nh& ddng gép nhom
Chuyén Vién, Nganh Kinh T& Vi M6 giao théng gidm xuéng. Tinh chung 6 thang dau nam 2024, CPI tbng thé tang 4,08%.
linh.vuviet@hsc.com.vn N . R i R . s sl
+84 24 3933 4693 Ext. 4870 = HSC ky vong CPI tang Ién 4,4% trong thang 7 dwa trén kha nang gia dau thé hoi phuc
c6 thé lam gia tdng déng gép clia chi phi giao thong.
g?;ﬁd\é:w::gréwﬂm = CPI du kién sé ha nhiét tir thang 8 mot phan do mirc nén cao hon. HSC duy tri dw bao

long.pvthang@hsc.com.vn CPI cho nam 2024-2025 lan luot & mirc 3,8% va 3,4% (so Vi 3,3% trong ndm 2023).

+84 24 3933 4693 Ext. 4805 = Sic ép chi phi gia ting gan day do cwdc van tai toan ciu tang trong béi canh cudc

khiing hodng dai ddng & Bi&n D4. Tuy nhién, tac dong dw kién khong qua 1on va khé
lam CPI nam 2024 vwot bién dé muc tiéu ciia NHNN.

CPI ha nhiét nhe trong thang 6 nh& chi phi giao thong giam
Trong thang 6, CPI tdng thé ha nhiét xudng 4,34% so vé&i cung ky tir 4,44% so véi cung
ky trong thang 5 do chi phi nhién liéu giam (giam 5,86% so v&i thang trwdce) tir d6 lam
dong gop nhom giao thong giam xuong. Trong khi do, lam phat co ban tiép tuc gidm xuong
2,61% so voi cung ky trong thang 6 tir 2,68% so voi cing ky trong thang 5, van & murc
twong doi thap (dwdi 3%) trong thang the 7 lién tiép.
Tinh chung 6 thang dau nam 2024, CPI tong thé tang 4,08% so v&i cing ky trong khi CPI
co bén,thép hon & mac 2,75% so voi cung ky. Sy phan hoa tiep tuc dién ra doi voi CPI
tong thé & co ban cho thay strc ép lam phat xuat phat tr cac nhom hang ngoai co ban
(nhw nang lweng, thye pham va dich vu dugc nha nwdc quan ly) thay vi dién ra trén dién
réng trong toan bd nén kinh te.
HSC duy tri dw bao cho nam 2024-2025
HSC dw bao CPI thang 7 tang lén 4,4% so v&i cung ky do kha néng déng gop cta chi phi
giao thong gia tang trong boi canh gia dau thdé dang hoi phuc.
CPI co thé sé& giam dan t thang 8 nho (1) chi phi thye phdm giam do da tang gia thit lon
dan ha nhiét sau mua hé va (2) mtrc nén cao hon. HSC duy tri dw bao CPI cho nam 2024-
2025 binh quan & murc lan lwot 3,8% va 3,4%.
Rui ro virot dw bao méi xuat hién tir yéu té chi phi
MGt s6 i ro khién CPI cao hon dy bao clia chuing t6i dén tir phia cau nhuw chi tiéu tai khoa
va tién lvong khu virc cdng tang 1én. Ap lwc tir phia cung cling xuat hién do gia cuéc van
tai toan cau & chi phi dau vao san xuat dang gia tang. Tuy nhién, dwa trén quan sat trong
qua khtr, tac dong tiem nang cda nhirng rdi ro nay chi & mdc vira phai va khé lam CPI
nam 2024 vuwot trén bién do muc tiéu cia NHNN (4-4,5%).
Ban géc béng tiéng Anh cla bao céo nay duoc phat hanh vao ngay 4/7.

Biéu d6 1: Dién bién lam phat trong thang 6/2024

So véi cling ky (%) Bién do tang tréng (%)
T4-24 T5-24 T6-24 -15 -10 -5 0 5 10 15 20 25

CPI tong thé 4.40 4.44 434 [ ]
Lam phat co ban 2.79 2.68 2.61 [
Lwong thie & thwe pham 4.32 4.47 466 [ e

Lwong thyc 15.45 14.83 14.78 e

Thuc phédm 249 2.87 3.23 | ]

An uéng bén ngoai 4.37 4.25 4.09 | |
Ruou bia & thude la 2.60 2.61 263 ]
Quén ao, mi & giay dep 1.80 1.70 1.48 [ |
Nha & & vat liéu xay dwng 5.97 5.30 5.60 o ]
Thiét b & dé gia dyng 1.37 1.33 1.23 [ |
Dichvuy té 7.44 7.41 8.04 ]
Giao théng 424 5.58 3.03 e ]
Buu chinh & vién thong -1.50 142 -1.18 | |
Giao duc 8.31 8.14 8.01 [ e |
Van hoa, thé thao & giai tri 1.94 2.01 2.35 (e |
Hang hoa & dich vu khac 6.23 6.19 5.97 [ ]

Ha nhiét so v&i thang trurdc Tang Ién so voi thang trurdc I Bisn d5 tang giam trong giai doan T1/2023 — T6/2024 @ T6/2024
Ngudn: GSO, HSC
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CPI théang 6 thadp hon so v&i
dw bao cua chung téi la
4,45% (Moi xem: CPI c6 thé
tiép tuc & mirc cao trong
thang 6, trirdc khi ha nhiét,
25/6/2024, HSC), chu yéu do
chi phi giao théng bat ngo
gidm 2,27% so v&i thang
truoc trong thang 6 (so voi
tdng 0,01% so vdi thang truéc
theo dw bao cda chung téi).

Sw phéan héa tiép tuc dién ra
déi véi CPI téng thé & co ban
cho théy strc ép lam phat xuat
phét tir cdc nhom hang ngoai
co ban (nhw nédng luong, thuc
phém va dich vu dwoc nha
nwéc quén ly) thay vi dién ra
trén dién rong trong toan bd
nén kinh té.

:hsc
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Cap nhat trién vong lam phat hang thang

Trong thang 6, CPI téng thé ha nhiét xudng 4,34% so v&i cung ky tir 4,44% so voi
cung ky trong thang 5 do déng gép clia chi phi giao thong gidm. Trong khi d6, lam
phat co ban tiép tuc gidm xudng 2,61% so v&i cung ky trong thang 6 tir 2,68% so voi
cuing ky trong thang 5, van & murc twong déi thap (dwdi 3%) va én dinh. HSC dy bao
CPI thang 7 sé ting 1&n 4,4% so v&i cung ky trwde khi dan ha nhiét tir thang 8. Chang
t6i duy tri dw bao CPI cho nadm 2024-2025 binh quan & murc 1an lwot 3,8% va 3,4%
(so v&i 3,3% cho nam 2023).

CPI ha nhiét nhe trong thang 6 nh& chi phi giao thong giam

Trong thang 6, CPI téng thé ha nhiét xuéng 4,34% so v&i cung ky tir 4,44% so voi
cung ky trong thang 5 do chi phi nhién liéu giam (giam 5,86% so v&i thang truéc) tee
dé lam déng gép nhom giao théng giam xubng (Biéu db 2).

Trong khi d6, lam phét co ban tiép tuc giam xubng 2,61% so Vv&i cung ky trong thang
6 tir 2,68% so voi cung ky trong thang 5, van & mirc twong doi thap (dudi 3%) trong
thang thir 7 lién tiép (Biéu do 3).

Tinh chung 6 thang dau ndm 2024, CPI tdng thé ting 4,08% so v&i cung ky (nhin
chung sat voi dw bao ca nam 2024 cla chung t6i & mure 3,8%) trong khi lam phat co
ban thap hon & mrc 2,75% so v&i cung ky.

Biéu db 2: Péng gop vao CPI téng thé (% so véi cung ky)

CPI téng thé thang 6/2024 da giam xudng 4,34% so v&i cung ky (thdp hon so véi mic
4,44% so voi cung ky trong thang 5/2024)

Nhan xét chinh

444 4.34 Bong gop tang nhe nhé gia dich vy y té tang 0,6% so vai thang
0,50 - triére @6i véi cac dich vy dwegc diéu chinh tang theo Théng tw
““““ 0,50 Khac 22/2023
mm Dich vy y té Gia dich vy gido duc nhin chung duy tri én dinh trong thang 6
0,50

Daéng gop giam manh do chi phi giao théng gidm 2,27% so voi
thang trwéc, chi yéu do gia nhién liéu gidm (gidm 5,86% so
vei thang trwéc)

0,49 Giao duc

Giao thong

s 2 Baéng gop tdng nhe nh chi phi nha & & xay dwng tang 0,35%
Nha o & 2 = . Aty o = A
Xay dwng so voi thang trudc sau khi gia dién va nwdc tang (tang lan luot

- 0,67% va 2,38% so v&i thang trudc)

1.00 1,05

Péng gop tang nhe nhé chi phi lvong thye & thire pham trong
thang 6 tang 0,75% so v6&i thang trudc — do gia lon va rau téng
(tang 1an Iwot 3,78% va 1,94% so vél thang trwéc)

Lwong thye &
Thwe pham

T5-24 T6-24

Ngudn: GSO, HSC

Biéu do 3: Péng gop vao CPI téng thé (%so v&i cuing ky)
Trong 6 thang dau nam 2024, CPI tbng thé da tang 4,08% so v&i cung ky trong khi lam
phat co’ ban gidm con 2,75% so v&i cung ky

— Téngthé — Coban ---- Binh quan 12 thang
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Nguén: GSO, HSC
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https://research.hsc.com.vn/en/report/document?FILENAME=a5af1ae371e7466a8a9cfdcee3722025
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Bién dong CPI gan day la c6 thé kiém soat va sé khong gay sirc
ép dang ké den chinh sach néi long tién té caa NHNN

Trong khi CPI cua Viét Nam da vwot lam phat & My, binh quén khu viec EU va ASEAN
trong nhirng thang vira qua, lam phat co ban van & mc twong doi thap va 6n dinh
(Biéu db 4 & 5).

Déi voi cac qudc gia dang phat trién nhw Viét Nam, mirc CPI tbng thé va co ban nay
la hop ly va ndm trong bién dé muc tiéu nam 2024 cta NHNN (4-4,5%). Dua trén cac
nghién clru qua khtr, ngwdng lam phat trong khoang tr 5-8% sé khoéng can tré sw
phat trién kinh té cta cac quoc gia chau A dang phat trién. Trong khi d6, mirc lam phat
muc tiéu clia cac quéc gia da phat trién thwong & mirc 1-3% (Moi xem: Inflation in
Emerging and Developing Countries, thang 11/2018, World Bank).

Do d6, HSC cho rang strc ép CPI hién tai la co thé kiém soat va sé khong tac dong
dang ké t&i chinh sach néi 16ng tién té cia NHNN, nhw da xay ra vao nam 2008 va
2011.

Biéu dd 4: CPI tdng thé trong khu virc (% so vé&i cling ky)

CPI cta Viét Nam da cao hon EU, My va binh quan cac quéc gia ASEAN trong nhiing
thang gan day nhwng van ndm trong bién d6 muc tiéu ciia NHNN va khoéng nhiéu kha nang
sé can tré tang truwdng kinh té
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Ngudn: GSO, CEIC, HSC
* ASEAN V = Singapore, Malaysia, Thai Lan, Indonesia va Philippines

Biéu do 5: Lam phat co ban trong khu viee (% so vé&i cling ky)
Lam phat co ban ctia Viét Nam van duy tri én dinh & murc thap
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Ngubn: GSO, CEIC, HSC
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https://documents1.worldbank.org/curated/en/749181542305098752/pdf/Inflation-in-Emerging-and-Developing-Economies-Evolution-Drivers-and-Policies.pdf
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HSC duy tri dw bao CPI cho nam 2024-2025 lan Iwot binh quan
& murc 3,8% va 3,4%

Nhw da nhén manh vao dau nam (Moi xem: Trién vong lam phat: Ap luc tr gia do
chinh phu diéu tiét, 14/1/2024, HSC), CPI tong thé da tang nhanh trong nira dau nam
2024 voi stre ép chu yéu ti cac dich vu do nha nuéce quan ly nhw dién, y té va giao
duc. Biéu nay nhin chung sat v&i ky vong clia ching toi.

HSC dw bao CPI sé ting 1én 4,4% so vé&i cung ky vao thang 7/2024. Trong d6, phan
déng gop téng tiém nang tlr nhdm giao théng do gia dau thé tang lén (M&i xem: Oil
prices up 2% to two-month high on summer demand hopes, supply worries, thang
7/2024, Reuters) nhiéu kha ndng sé bu trir véi phan dong gép giam cla chi phi nha &
& xay dwng va lwong thye & thwe phdm do mire nén cao hon (Biéu d 6).

Tuy nhién, CPI cé thé giam dan tir thang 8 nhe (1) chi phi thwe phdm gidm do da tang
gia thit lon dan ha nhiét sau mua hé va (2) mirc nén cao hon cla chi phi thwc pham,
giao théng va nha & & xay dung (Biéu dd 7) (M&i xem: CPI ting téc do gia dau,
17/4/2024, HSC).

Phan tich chi tiét hon vé gia dau thd (yéu té chinh déng gép vao chi phi van tai) va gia
thit lon (yéu t6 chinh déng gép vao chi phi thywe phdm) dwoc trinh bay trong bao cao
CPI cd thé tiép tuc & murc cao trong thang 6, truwdc khi ha nhiét, 25/6/2024, HSC.

Nhin chung, HSC duy tri dw bao CPI cho nam 2024-2025 binh quan & mic lan lwot
3,8% va 3,4% (so voi 3,3% cho nam 2023) (Biéu db 8).

Biéu dd 6: Dong gop vao CPI téng thé (% so véi cuing ky)

HSC du bao CPI téng thé sé ting I&n 4,4% so v&i cuing ky trong thang 7

Nhan xét chinh

4.34 4.40
0,50 a . N
O Khac HSC dy bao gia dich vy giao duc & y 1€ s& &n dinh trong thang
Dichvuy té 7, tAng lan lwot 0,08% va 0,04% so voi thang trwedc
Giéo duc Chung t6i di bao chi phi giao thong thang 7 sé tang 2% so vGi
) . thang trroc do gia dau tho toan cau co kha nang s& phuc hoi,
Giao théng tlr d6 khién dong gop clia nhom nay vao CPI tang
1.05 Nha & & Chi phi nha & & xay dung trong thang 7 dugc di bao sé tang
! 1,04 Xay dwn 0,45% so voi thang trwéc do gia dién tang (vi mua hé co mirc
y dung st dung dién cao). Tuy nhién, mirc nén cao hon trong T7/23
co kha nang sé khién déng gop vao CPI cia nhém nay giam
Lweng thye Chi phi lrong thire, thurc phém dwoc du bao sé tang 0,27% so

& Thycpham VoI thang trude, ch yéu do gia thye phdm & an udng ngoai
: tang (tang 14n 1ot 0,2% va 0,24% so vél thang trwéc). Tuy
nhién, mirc ném cao hon trong T7/23 nhiéu kha nang sé khién

dang gop cda nhom nay vao CPI giam

T6-24 T7-24F

Nguén: GSO, HSC

Biéu dd 7: Dw bao CPI téng thé hang nam (%)
HSC du bao CPI sé& dan ha nhiét tir thang 8, mot phan nhé mdc nén cao hon

5,0

hy 44 44 43 44 —+— CPI tdng thé

4:0 ] 40 40 38 Khac
HSC ky vong Chinh phd sé tri 55 | 34 3 34 '
hoén diéu chinh gia cac dich : I Dich vy y t&
vu duroc nha nuée quén ly 3.0 1 I I
(nhw gia dién & y té) cho toi 2,5 1 I I I I Giao duc
thoi diém mudn hon & cubi 20 o
nam — cho t6i khi mtrc nén 15 ] B Giao theng
thap nédm ngoai khéng con. ' Nha & &

1.0 A xay dung

0,5 1

0o g
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2024 thic t 2024 dir bao

Nguén: GSO, HSC
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https://research.hsc.com.vn/en/report/document?FILENAME=29a8121bcef34e779cdbc43fc467f018
https://research.hsc.com.vn/en/report/document?FILENAME=29a8121bcef34e779cdbc43fc467f018
https://www.reuters.com/business/energy/oil-inches-higher-summer-demand-outlook-2024-07-01/
https://www.reuters.com/business/energy/oil-inches-higher-summer-demand-outlook-2024-07-01/
https://research.hsc.com.vn/en/report/document?FILENAME=3159c6ac13184ca988397775b20bc76a
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Biéu dd 8: Dy bao CPI téng thé hang nam (%)
HSC duy tri dy bao CPI binh quan cho nam 2024-2025 Ian luot a 3,8% va 3,4%

5.0 —— CPl1{3ng thé
4,0 1 Khac
3.0 1 M Dich vy y t&
2,0
’ " Giao duyc
1,0 1
M Giao thong
0.0 1 Nha & &
xay duni
10 4 y dung
Lweng thuc,
-2,0 . thirc pham

2018 2019 2020 2021 2022 2023  2024F  2025F

Nguén: GSO, HSC

Rui ro lam phat vwot dw bao cua ching to6i
MGt s6 rai ro khién lam phat cao hon dy bao dén tr phia cau bao gom (1) chi tiéu tai
khoa ntra cudi 2024, (2) tién lwong khu vire cdng va tién lwong téi thiéu ving téng lén.

Ngoai ra, strc ep ttr phia cung ciing xuét hién gan day do cwdce van tai container dang
tang manh, lam tang gia dau vao va dau ra ctia nganh céng nghiép ché bién & ché
tao (Biéu d6 9 & 10) (Moi xem: The ‘fever’ of shipping freight, T6/2024, Thanh Nién).

Tuy nhién, dwa trén quan sat qua kh(, tac dong tir nhirng rdi ro nay dy kién khéng
qua lén va khoé lam CPI nam 2024 vwot bién dd muc tiéu ciia NHNN (4-4,5%).

Biéu dé 9: Chi sé Freightos Baltic (USD/FEU*)
Cuwéc van tai, dic biét tir Trung Quédc, dang ting do tac déng clia khiing hoang Bién D6

Cudc van tai toan Céu tang 251 —— Chisé container toan cdu — — Trung Quéc dén Bac My -+ Trung Quéc dén EU
trong nhiing thang gan day
chd yéu do cuéc khing hoang 20 )
Bién D6 kéo dai lam nhiéu tau ,y \.f
thuyén phai chuyén huéng |
15 1

dan dén tinh trang tac nghén
cang, kéo dai thoi gian van

chuyén va lam gidm 15-20% 10 1
céng suét van tai cia nganh
(Moi xem: Maersk says Red 5 4
Sea disruption could cut Asia-
Europe capacity by 20%, 0 = . . : : . :
thang 5/2024, Reuters). 2018 2019 2020 2021 2022 2023 2024
Nguén: Freightos, HSC
*FEU la don vij twong dwong 40 foot
Biéu dé 10: Chi s6 phu PMI san xuét cua S&P, Viét Nam
Trong thang 6, chi sé gia dau vao dat mirc cao nhét trong 2 nam
751 >50 thé hién nganh dang tang truéng
Chi s6 PMI cho thay chi phi 70 AN
gia dau vao san xuét da tang 65 1 AN | ]’ v
nhanh 1én mirc cao nhét 2 ~ Al _
thang trong thang 6, do chi 601 7 N ) VoA A . e Gia dau vao
phi van tai va cac san pham 55 %% ’ A 7N, Giadiura
nhép khdu tang Ién. Tir d6, N AYAY STANEYANN A AL
strc ép lén cac doanh nghigp b 20 VW v
san xuét la khéng thé tranh 45 4 Y
khdi va gia ban theo dé sé 40 4 ) i
tang lén. %5 <50 thé hién san xuat dang thu hep
2018 2019 2020 2021 2022 2023 2024

Nguén: S&P Global, HSC
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https://thanhnien-vn.translate.goog/con-sot-cuoc-tau-bien-mo-rong-sang-nhieu-tuyen-chau-a-185240613221619541.htm?_x_tr_sl=vi&_x_tr_tl=en&_x_tr_hl=en&_x_tr_pto=wapp
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Dién bién gia cta hang héa va dich vu chinh

Biéu d6 11: Gia xang dau trong nwéc (nghin ddng/lit)

Biéu db 12: Gia LPG trong nwéc (nghin déng/binh 12 kg)
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Ngudn: MOIT, HSC

Biéu dd 13: Gia thit lon ban budn trong nwéc (nghin ddng/kg)

Ngudn: GSO, HSC.

Biéu d6 14: Gia thit ga ban budn trong nwéc (nghin ddng/kg)

68
66
64
62
60
58
56
54
52
50
48

% sv

cling ky

2023 [ 2024

™ T2 T3 T4 T5 T6 T7 T8 T9 T10 T11 T12

54 69 169 20.2 165 154

40
38
36
34
32
30
28
26
24
22

% sv

cung ky

2023 M 2024

T T2 T3 T4 T5 T6 T7 T8 T9 T10 T11 T12

109 260 102 18.7 162 113

Ngudn: MARD, HSC

Ngudn: MARD, HSC
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Biéu doé 15: Gia gao ban budn trong nwéc (déng/kg) Biéu do6 16: Chi sb gia gao ban lé trong nwéc (T12/20 = 100)
16 1 2023 M 2024 136 - 2023 M 2024
15 1 132
14 128
124
131 120 -
12 A 116
11 112 4
108
10
104
9 - B 5 58 R 100 2 00BN
T T2 T3 T4 T5 T6 T7 T8 T9 T10 T11 Ti2 TT T2 T3 T4 T5 T6 T7 T8 T9 T10 T11 T12
% SV % sv
cuing ky 50.5 30.7 359 366 301 199 cuilng ky 214 240 230 218 211 200
Nguén: FAO, HSC Ngudn: GSO, HSC

Biéu db6 17: Chi s6 gia dién ban Ié trong nwéc (T12-20 = 100)  Biéu db 18: Chi s6 gia vat liéu xay dwng (T12/20 = 100)

122 2023 [ 2024 124 - 2023 [ 2024
120 A 122
118 1
116 - 120 4
114 4 118
1129 116 -
110 4
108 114 -
106 112 A
104
102 4 110 4
100 =1 T T T T T T 1 108 = T T T T T T 1
™ T2 T3 T4 T5 T6 T7 T8 T9 T10 T11 T12 TM T2 T3 T4 T5 T6 T7 T8 T9 T10 T11 T12
% sv % sv
ciing ky 118 11.4 11.4 10.6 10.1 7.9 cingky 26 21 13 14 18 24
Nguén: GSO, HSC Nguén: GSO, HSC
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Toém tat tinh hinh lam phat trong khu vwe

:hsc

Ngay 09/7/2024

Biéu dbé 19: So sanh ty trong cua tirng nhém nganh trong téng CPI giira Viét Nam va mét sé québc gia trong khu vwc

Ty trong CPI, %

ViéinNam
Lweong thue, thwe pham 336
Nha & & Xay dung 18,8
Giao thing 97
Thi&t bi gia dung 6.7
Gido duc 6.2
Quan &o & gidy dép 51
Dich vy y t& 54
Bia rwou & thusc 1a 27
Hang hoa & dich vu khac | 11,2

Trung Quéc

Nha &

Lwong thuee, thue pham

Giao théng & thong tin LL

Rwou & thusc 1a

Dich vy y t&

Véan hoa & giao duc

Quan do

Dich vu gia dinh

Hang hda & dich vu khac

230

199

14,5

103

93

85

80

52

—

ThaiLan
Thyc pham & d& uéng
Phuwong tign & hoat déng 15,2
Thué nha 14,6
Dich vu y t& 57
Bién & nhién ligu 55
Gidi fri & giao duc 45
Théng fin LL & thi&t bi 44
Thuac 14 & reou 14
Hang héa & dich vu khac| 84

404

I

Indonesia
Thuc pham & do udng 337
Nha & & tién ich 204
Giao thdng 124
Dich vu y t& 85
Thiét bi gia dung 6,0
Gio duc 56
Quan 4o, giay dép 54
CNTT & théng fin LL 4,0
Héng hoa & dich vu khac | 4,0

Nguén: CEIC, HSC

Lai suat diéu hanh trong khu vuwc

Biéu db 20: So sanh lai suat didéu hanh giira Viéet Nam va mét sé québc gia trong khu vuc

7% 1

6% -

5% A

4%

3%

2% -

1%

Philippines
(Co ché cho vay qua dém)

(Lai sué
repo dao ngwoc

Singapore
/(Lsi sudt qua dém)
Viét Nam )
[(Lai sudt chiét khéu)

Trung Quée
\(Léi sudt tai chiét khau)

0%

T10

T

T2 T 72 T3 T4 T5 T6 T7 T8 T9 TI0 TI11 T12 T1 T2 T3 T4 TS5 716

2022

2023 2024

www.hsc.com.vn
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Biéu dd 21: Di¥ liéu kinh t& vi mé thwe té va dw bao cia HSC

2022 | 2023E  2024F 2025F  2026F

Ty gia

Ty gia (VND: USD) (cudi nam) 23,210 23,155 23,085 22,765 23555 24265 25700 25500 25,500
Ty gia (VND: CNY) 3562 3317 3535 3579 3,415 3418 3,521 3,542 3,542
GDP va viéc lam

Téc do ting tredng GDP hang nam (%) 7.47 7.36 2.87 2.58 8.10 5.05 6.20 6.50 6.50
GDP (ty USD) 304 332 346 369 404 421 439 488 535
GDP binh quan dau ngwoi (USD) 3,202 3,398 3558 3745 4,060 4200 4,336 4775 5190
Tai khoan véng 1ai/GDP (%) 1.89 3.67 4.35 -2.21 -0.27 6.69 4.56 5.13 4.68
No cong/GDP (%) 46.2 428 43.8 44.7 38.0 39.8 40.1 39.2 38.3
No Chinh pht/GDP (%) 39.5 37.4 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 3.60 4.46 3.54 2.81 2.57
Téng dw no tin dung / GDP 102.9 106.3 115.0 124.4 125.3 132.7 137.7 142.4 146.8
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) 3.5 2.8 3.2 1.8 3.1 3.3 3.8 3.4 &3
CPI, cudi nam (% so v&i ciing ky) 3.0 5.2 0.2 1.8 45 3.6 3.2 34 33
Tién té va lai suat

Lai suat diéu hanh (%) 6.25 6.00 4.00 4.00 6.00 4.50 4.50 4.50 5.00
Lai suat qua dém lién ngan hang (%) 3.9 1.4 0.2 0.7 4.4 0.5 4.5 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
Dy tri» ngoai hdi (ty USD) 55 79 95 107 85 90 86 100 115
Lai suét tién gli 12 thang (%) 6.8 6.8 5.6 55 7.4 4.8 55 6.0 6.2
Tran 1ai suat huy dong (< 6 thang, %) 5.0 5.0 4.0 4.0 6.0 4.75 4.75 4.75 5.00
Trai phiéu Chinh pht ky han 5 ndm (%) 4.4 2.4 1.2 1.0 4.6 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 36
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 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 vé&i 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 véi cung ky) 14.5 8.0 6.9 18.9 10.6 4.6 12.5 12.0 11.0
No nwdc 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 22.4 23.2 24.6 275 30.3
Vén FDI cam két (ty USD) 355 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 trj sn xuat cong nghiép (% so v6i ciing k) 114 6.2 95 8.7 02 58 8.1 9.0 9.0
(cudi nam) o ;

Gia tri sx nganh che bien che tao 13.7 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 (%) 12.3 10.5 49 6.0 8.0 3.6 8.0 8.5 8.5
Doanh s6 ban 18 TB nam (%) 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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