- h s c Kinh té vi mé | Viét Nam
N Cap nhat Kinh te vi mé
Bao cao Vi mo Ngay 23/8/2024

Trién vong thwong mai tiép tuc cai thién du coé rai ro
suy thoai & My

Vii Viét Linh = Trong T7/2024, tang trrdng KNXK va KNNK tang Ién 20,2% va 25% svck (so v&i mirc
Trwdng Phong, Nganh Kinh Té Vi M6 tang 12,4% va 14,3% svck trong T6/2024), vwot dang ké dw bao ctia ching toi (tang
linh.vuviet@hsc.com.vn lan lwot 14,7% svck va 15,9% svck).

+84 24 3933 4693 Ext. 4870 = Tinh chung 7 thang d&u 2024, KNXK va KNNK téing In luot 16% svck va 18,5% svek
Pham Vii Thing Long (so v&i giam 10% svck va 17,1% svck trong 7 thang dau 2023).

Giam déc, Kinh Té Vi M6 = Do kétqua thang 7 vuot du bao, HSC nang dv bao tang trwéng KNXK va KNNK cho
long.pvthang@hsc.com.vn nam 2024 1én lan lwot 15% va 17,5% (so vé&i tang 12,5% va 13,5% dw bao trwdc do).
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8424 3933 4693 Ext. 4805 = Mac du rti ro suy thoai & My can theo doéi chat ché, kich ban co s& ctuia chung t6i van

I& nén kinh té My s& “ha canh mém”.

Thwong mai tang trwé'ng manh trong thang 7/2024, vwrot dw bao cua
chung téi

Trong thang 7/2024, KNXK va KNNK tang téc lan lwot 20,2% va 25% so vai ciing Ky (so voi
murc tang lan lwot 12,4% va 14,3% so v&i cung ky trong thang 6/2024), vgt dw bao cla ching
t6i (tang lan lwot 14,7% va 15,9% so v&i cung Ky). Can can thwong mai thang 7/2024 van dwong
& mtrc 3,1 ty USD (so v&i thang dw 3,2 ty USD trong thang 6/2024).

Tinh chung 7 thang dau 2024, KNXK va KNNK ting 16% va 18,5% so v&i cung ky (so voi giam
lan lwot 10% va 17,1% so voi cung ky trong 7 thang dau nam 2023). Tt do, thang dw thuong
mai Iy ké tlr dau nam dat 14,5 ty USD (so véi thang dw 16,5 ty USD trong 7 thang dau 2023).

Nang dw bao thwong mai cho nam 2024 nhwng gitvr nguyén dw bao
cho nam 2025

Trong thang 8, HSC du bao tang trwdng KNXK va KNNK giam xubng mic 15,4% va 16,2% so
v@i cung ky, chli yéu do mirc nén cao hon. Ty d6, thang dw thwong mai dy bao dat 3,4 ty USD.
Do thwong mai thang 7 vuot dy bao, HSC nang dy bao tang tredng KNXK va KNNK nam 2024
1én 15% va 17,5% (so v&i mirc 12,5% va 13,5% trwdc do). Thang dw thwong mai nam 2024 dy
bao dat 24,2 ty USD (so vé&i thang dw 28,6 ty USD trwéc d6). Cho nam 2025, chung toi gitr
nguyén dy bao KNXK va KNNK tang 12% so v&i cung ky, twong dwong thang dw 27,1 ty USD.
Kich ban co’ s& cua ching téi van gia dinh mét cuéc “ha canh mém?”
cho nén kinh te My

Méc du rdi ro suy thoai c’r‘My can theo dbi chat ché, kich ban co s& cla chung tdi van 1a nén
kinh t& My sé& “ha canh mem”. Xac suat hién tai ve kha nang suy thoai & My (dwa trén khao sat
clia Professional Forecasters, van thap hon dang ké so voi Q4/2023. Ngoaii ra, ty 1€ that nghiép
thang 7/2024 & My chil yéu xuét phat tir sa thai tam thei va tinh hinh cé thé sé& chuyén bién tich
cwc hon trong nhirng thang t&i.

Ban géc bang tiéng Anh ctia bao cdo nay duoc phat hanh vao ngay 19/8.

Biéu dé 1: Téng quan hoat déng thwong mai trong thang 7/2024, Viét Nam

Ty trong % s0 véi cung ky Sv thang trrére Bién dd tang trrdmg (%)
772024 T5/24 T624 T7/24 7124 50 -40 -30 -20 10 O 10 20 30 40 50 &0 70 80 90 100
KNXK 139 124 202 77 [ . |
KNNK 257 143 25.0 11.2 e
KNXK theo thi treémg trong diém
Trung Quéc 14.3 07 120 25 2.1 N
EU 15.6 10.8 18.1 234 14.2 ]
i 291 266 289 304 77 I S —
KNNK theo thi triréng trong diém
Trung Qudc 372 451 345 423 107 e
Han Qudc 14.9 19.2 16.0 227 28 e
Nhat Ban 58 159 -91 13.4 116 [ T =
KNXK theo cdc mat hang chi chat
May tinh, dién thoai & SP dién tir 3456 321 19.9 205 21 e
Hang dét may, quin o & da gidy 17.3 0.4 6.0 143 11.8 e
San phém néng nghiép 13.8 103 6.4 237 93 [ S —
KNNK theo cdc mat hang chi chét
Méy tinh, dién thoai & SP dién ti 325 388 275 35.9 13.5 e
May moc & thiét bi 12.6 20.4 12.6 242 15.6 e
Kim loai & thép 88 45.4 341 30.3 1.1 e
Tang so v thang trrdc Gidm =0 v&i thang trrde I Bién d6 tang gidm trong giai doan T1/2023 - T7-2024 @ T7/2024
Nguén: Cuc Haéi quan Vigt Nam, HSC
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Cap nhat trién vong thwong mai hang thang

Trong T7/2024, KNXK va KNNK déu tang toc svck, cao hon dang ké dy bao cla
chuing t6i. Can can thwong mai tiép tuc thang dw, hd tro ddng VND. HSC nang dw
bao thwong mai nam 2024 nhwng gir nguyén cho nam 2025. Rui ro suy thodi & My
dang gia tang, nhung kich ban co sé& clia ching téi van 1a “ha canh mém”.

Thwong mai tang manh trong thang 7/2024, vwo't dw bao

Trong T7/2024, tang trwedng KNXK va KNNK tang lIén mic 20,2% va 25% svck (so
voi tang 12,4% va 14,3% svck trong T6/2024), vwot dang ké dy bao cla ching toi
(tang 14,7% va 15,9% svck) (M&i xem: Cap nhat trién vong TM, T7/2024, HSC).

Tinh chung 7 thang dau nam 2024, KNXK va KNNK tang 16% va 18,5% so voi cung
ky (so v&i giam 10% va 17,1% svck trong 7 thang dau 2023) (Biéu do 3 & 4).

Cén can thwong mai thang 7/2024 van dwong & mirc 3,1 ty USD (so vo&i thang dw 3,2
ty USD trong thang 6/2024), Ttr 6, thang du thuwong mai ldy ke tir dau nam dat 14,5
ty USD (so véi thing dw 16,5 ty USD trong 7 thang dau nam 2023) (Biéu dé 5).

Do két qua gan day vuot ky vong, HSC nang dv bao tang triedng KNXK va KNNK cho
2024 1én 15% va 17,5%, nhwng van gir nguyén dy bao cho nam 2025-2026.

Bang 2: Nhivng diéu chinh dw bao thwong mai trong bao cao nay

HSC nang du bao tang trudng KNXK & KNNK nam 2024 1an lwot 1én 15% va 17,5%

2024F 2025F 2026F
Cii M&i Cii Mé&i Cii M&i
KNXK (yly %) 12,5 15,0 12,0 12,0 11,0 11,0
KNNK (yly %) 13,5 17,5 12,0 12,0 11,0 11,0
Can can thwong mai (ty USD) 28,6 24,2 32,1 271 35,6 30,1

Nguén: Cuc Hai quan Viét Nam, HSC

Biéu do6 3: KNXK hang thang
Trong thang 7, KNXK tang 20,2% so v&i cung ky (so voi tang 12,4% svck trong thang 6)

KNXK, ty USD 2022 N 2023 N 2024
38 1
36 -
Tang truéng thwrong mai téng 34 4
téc trong théng 7/2024 nho da 32 |
tdng so vdi thang truréc, voi 30 4
KNXK va KNNK téng lan luot 28
7,7% va 11,2% so véi thang 26
truére. 24
22 T T T T T T T T T T T 1 N
%yl T T2 T3 T4 T5 T6 T7 T8 T9 T10 T11 T12 7T so véi dau ndm

4.3 460 -55 130 102 139 124 20.2

Nguén: Cuc Hai quan Viét Nam, HSC

Biéu d6 4: KNNK hang thang
Trong thang 7, KNNK tang 25% so v&i cung ky (so v&i tang 14,3% svck trong thang 6)
KNNK, ty USD 2022 2023 2024
36 -
34 A
Tinh chung 7 thang dau nam 32 1
2024, KNNK gén bang mirc 30 1
cung ky trong ndm 2022, chi 28

thdp hon 2%. 26 1
24 -

22 A
20

|

T1 T2 T3 T4 T5 T6 T7 T8 T9 T10 T11 T12 7T so véi dau ndm
% yi
154)_’2‘; 344 0.0 9.0 18.8 25.7 143 250

Nguén: Cuc Hai quan Viét Nam, HSC
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Biéu dd 5: Can can thwong mai hang thang
Cén can thwong mai van dwong trong thang 7/2024 véi gia tri thang dw 14 3,1 ty USD

Can can thwong mai, ty USD 2022 2023 [ 2024 @

5 -
Ca < th L 4 16.5

an can thwong maivan |~ LN | 'mm
duwong trong thang 7/2024, 3 14 51
tiep tuc dong vai tro quan 2 1
trong trong viéc ho tro dong 11
VND t(EJng bbi canh fic‘)ng 0 . — T
USD lién tuc manh Ién. 1 -
1.3
2
34

T™ T2 T3 T4 T5 T6 T7 T8 T9 T10 T11 T12 7T so v&i ddu nam
Ngudn: Cuc Hai quan Viét Nam, HSC

Thwong mai Viét Nam ké tir dau nam tiép tuc ting trwéng tét
hon so v&i khu vwe

Thwong mai Viét Nam ké tir dau nam tiép tuc tang trwéng tét hon so véi khu vie, déc
biét & KNNK (Biéu dd 6 & 7). Xu hwéng nay sat véi sb liéu khao sat PMI gan day, voi
théng tin chinh vé sy phuc hdi tét hon cla sé lwong don hang xuét khdu méi va sirc
mua cta Viét Nam so v&i khu viee (M&i xem Biéu d6 17 & 18 trong phan Phu luc).

Tuy nhién, viéc mirc nén qt]a Viét Nam thap hon do kim ngach thwong mai sut giam
manh hon trong 7 thang dau 2023 ciing gép phan vao mc tang trwdng manh nay.

Biéu dd 6: Tang trwdng KNXK tai mot s6 nén kinh té (tlr ddu nam %yly)
T&ng trwdng XK tr dAu ndm cla Viét Nam tiép tuc cao hon cac quédc gia trong khu vuc

KNXK trong 772024 25% -

- Viét Nam (+16% svck) 20% -

- Han Quoc (+9.8% svck) 15% | Viét Nam

- An D9 (+4.5% svck) 10% -

- Trung Quéc (+4.1% svck) o

- Indonesia (-1.5% svck) 5% 1 \rung Quéc
So vdi: 2: | Indonesia
KNXK trong 7T2023: -10%

- Viét Nam (-10% svck)

- Han Quéc (-13% svck) 15%

i OA -20%

-An D6 ('8;.4% Svck) T4 T5 T6 T7 T8 T9 TI0 T4 T12 T2 T3 T4 T5 T6 T7
- Trung Qubc (-5.2% svck) 2023 2024

- Indonesia (-10.3% svck)

Nguén: Cuc Hai quan Viét Nam, HSC

Biéu dd 7: Tang trwdng KNNK tai mot sé nén kinh té (tir dau nam %yly)
Viét Nam c6 mirc tng trwédng KNNK cao hon nhidu so véi cac qubc gia trong khu virc

KNNK trong 772024:

- Vigt Nam (+18.5% svck) 20% 1 Viét Nam
-An D¢ (+5.1% svck) 15% 1

- Trung Quoc (+2.8% svck) 10% -

- Indonesip (+2.4% svck) 50, / Trung Quéc
-Har{ Quoc (giém 4.3% svck) % - . - . . 2~ = —==="Indonesia
So véi: 50 | }

Imports in 7M23: 10% |

- Viét Nam (-17.1% svck) 15% |

- An D6 (-9.1% svck) e

- Trung Quoc (-7.9% svck) -20% -

- Indonesia (-6.7% svck) T4 T5 T6 T7 T8 T9 T10 T4 Ti2 T2 T3 T4 T5 T6 T7

- Han Quéc (-10.5% svck) 2023 2024

Nguén: Cuc Hai quan Viét Nam, HSC
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Thi trwong My tiép tuc giup day manh tang trwéng KNXK trong
khi thi trwéng Trung Quédc van déng gop I&n nhat vao ting
trirong KNNK

Trong thang 7/2024, KNXK sang My tang tdc trong thang the 3 lién tiép, ting 30,4%
so v&i cung ky (so véi tang 28,9% so véi cing ky trong thang 6/2024) (Biéu db 8),
nhé s&n phdm CNTT (tdng 38,1% so v&i cung ky) va may moc (tdng 43,7% so Voi
cuing ky) (Biéu db 22 trong phan Phu luc). Ké tir thang 11/2023, thi trwdng MY lién tuc
doéng gép I&n nhét vao tang trudng KNXK.

KNXK sang EU tang 23,4% so v&i cung ky trong thang 7/2024 (so v&i tang 18,1% so
v@i cung ky trong thang 6/2024), nh& san pham CNTT (tang 23,5% so v&i cung ky)
va may moc (tang 43% so voi cing ky). KNXK dét may thang 7/2024 tang 21,8% so
v&i cung ky, mirc tang cao nhat ké tir thang 11/2022 (loai trlr thang 1/2024 do hiéu
(rng mua vu) (Biéu do 23 trong phan Phu luc).

Tuy nhién, KNXK sang Trung Quéc van am dam, chi tang nhe 2,5% so voi cung ky
(giam 12% so voi cung ky trong thang 6/2024) do (1) KNNK cac san pham CNTT giam
toc va (2) mirc nén cao hon (Biéu do 24 trong phan Phu luc).

Trong khi d6, Trung Quédc van déng goép chinh cho tang trwdng KNNK v&i mire ting
42,3% so voi cung ky trong thang 7/2024 (so vo&i tang 34,5% so voi cing ky trong
thang 6/2024 (Biéu do 9).

Biéu do 8: KNXK theo cac thi trwong trong diém

Thi trwerng MY tiép tuc 1& dong luc tang trwdng KNXK trong thang 7

I EU [ My [ Trung Quic

Han Quéc Thi truéng khac

KNXK theo thij trwdng, ty USD Fa Pong gop vao tang trwrong KNXK so v&i cung ky, %

- My (tdng 24.7% svck)

- EU (tang 17.7% svck)

- Trung Quéc (tdng 4.5% svck)
Vs.

Theo thi truong trong 7T2023:
- My (giam 20.8% svck)

- EU (giam 7.4% svck)

- Trung Quéc (tdng 3.0% svck)

Theo thi trirong trong 772024.
- Trung Quéc (+34.3% svck)

- ASEAN (+12.9% svck)

- Han Quéc (+10.9% svck)

So vdi:
Theo thi trwg‘mq trong 772023:
- Trung Quobc (-17.8% svck)

- ASEAN (-17% svck)
- Han Qubc (-25% svck)

L)

20.2

23
T7/23 T7/24 T4/24 T5/24 T6/24 T7/24

Nguén: Cuc Hai quan Viét Nam, HSC

Biéu d6 9: KNNK theo cac thi trweng trong diém
Thi trwdng Trung Quéc tiép tuc 1a dong Iwc tang trudng KNNK trong thang 7

I Trung Quéc Han Quéc Il ASEAN [ Nhat Ban Thi trweng khac
KNNK theo thij treérng, ty USD /;)\ Péng gop vao tang trieéPng KNNK so véi cung ky, %
T/
33.9
45 46
274 S 10.2

T7/23 T7/24 T4l24 T5/24 T6/24 T7/24

Nguén: Cuc Hai quan Viét Nam, HSC

www.hsc.com.vn Trang 4

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



| |
hsc
Bao cao Vi mo Ngay 23/8/2024

Cac san pham CNTT van dan dau ting trwédng thwong mai, tiép
theo la may méc

Kim ngach thwong mai cac mat hang CNTT trong thang 7/2024 tiép tuc tang trwdng
manh v&i KNXK va KNNK tang lan luot 20,5% va 35,9% so voi cung ky (so voi tang
lan lvot 19,9% va 27,5% so v&i cung ky trong thang 6/2024), van dong gop |&n nhat
vao tang trwéng kim ngach thwong mai (Biéu d6 10 & 11).

Kim ngach thwong mai cac mat hang may moc van manh mé trong thang 7/2024 voi
KNXK va KNNK tang lan lwot 37% va 24,2% so v&i cung ky (so v&i tang lan lwot 32%
va 12,6% so v&i cung ky trong thang 6/2024)

Lwu y rdng KNXK méat hang néng san trong thang 7/2024 tang manh 23,7% so Vv&i
cung ky (so v&i tang 6,4% so v&i cung Ky trong thang 6/2023), déng gop 1on thir 3 vao
tang trwdng KNXK chung (Biéu d6 11). Cac s&n pham khac ghi nhan ting trwédng
manh bao gbm gao (tang 24,8% so v&i cung ky), thiy san (tdng 17,8% so vé&i cung
ky), gb (tdng 22,7% so v&i cung ky) va rau qua (tdng 36,8% so véi cung ky).

Trong khi do, kim ngach thwong mai cac mat hang lién quan dén dét may tiép tuc cai
thién trong thang 7/2024 v&i KNXK va KNNK téng lan lwvot 14,3% va 16,6% so voi
cung ky (so v&i tang lan luvot 6% va 9,3% so v&i cung Ky trong thang 6/2024).

Biéu dé 10: KNXK theo cac san pham chi lwc
Hang dét may & SP néng nghiép thuc dy xuét khau ting tbc trong thang 7

Il Céng nghé May moc [l Dét may Néng nghiégp [l Kim loai Khac
Theo sén pham trong 772024:

- CNTT (+22% SVCk) KNXK theo san pham, t7 USD f)‘)\ Boéng gop vao tang trwdng KNXK so vé&i cung ky, %
- Néng nghiép (+19.5% svck) N

- May méc (+20% svck) 20.2

- Dét may (+6.9 svck) EE!2 4
So voi: b
Theo san pham trong 7T2023:

- CNTT (-8.9% svck)

- N6éng nghiép (-9.9% svck)
- May moc (-9.1% svck)
- Dét may (-15.8% svck)

T7/23 T7/24 T4/24 T5/24 T6/24 T7/24

Nguon Cuc Hai quan Viét Nam, HSC

Nhom céng nghé bao gom dién thoai, méy tinh & SP dién tc.

Nhém hang dét may chd yéu gébm céc sén phém dét, may méc, glay dép, soi & vai.
Nhém sén pham néng nghiép chu yeu gdm thdy sén, gao, rau qua, gé, ca phé, v.v.
Nhém kim loai chi yéu gém cac kim loai thuong, thép va san pham thép.

Biéu dd 11: KNNK theo cac san pham chu lwc
San phadm CNTT & may mdc tiép tuc la ddng lwe tang trdng chinh ctia KNNK trong thang 7

Il Co6ng nghé May moc [l D&t may Néng nghiép [l May moc Khac

KNNK theo san pham, ty USD e~ bong gop vao tang trwréng KNNK so véi cung ky, %

Theo san pham trong 772024

- CNTT (+28.3% svck) . 25.7 25.0
- May méc (+16% svck) P 61

- Dét may (+13.6% svck) ' &5
- Kim loai (+24.8% svck)

So voi:

Theo sén phém trong 772023:
- CNTT (-18.7% svck)

- Méy méc (-13.1% svck)

- Dét may (-19.3% svck)

- Kim loai (-22.6% svck)

T7/23 T7/24 T4/24 T5/24 T6/24 T7/24

Nguén: Cuc Hai quan Viét Nam, HSC
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Nang dw bao thwong mai cho nam 2024 nhwng gilr nguyén dw
bao cho nam 2025

Trong T8/2023, HSC dy bao KNXK va KNNK tang cham Iai,é’ murc 15,4% va 16,2%
svck (so voi tang 20,2% va 25% svck trong T6/2024), chu yéu do mirc nén cao hon.
Theo d6, thang dw thwong mai wéc tinh dat 3,4 ty USD (Biéu db 12 & 13).

Do két qua gan day vuot ky vong, HSC nang dy bao ting trudng KNXK va KNNK
nam 2024 1én 15% va 17,5% (so v&i 12,5% va 13,5% trwde do). Thang du thwong
mai nam 2024 wéc dat 24,2 ty USD (so voi 28,6 ty USD truéec do) (Biéu do 14).

Cho nam 2025, chung t6i git* nguyén du bao ca KNXK va KNNK déu tang trwdng
12% so v&i cung ky, twong dwong thang dw 27,1 ty USD (Biéu do 14).

Biéu dd 12: Tém tat dw bao KNXK hang thang
HSC dy béo tang trwdng KNXK sé& cham lai & mic 15,4% so véi cung ky trong thang 8

KNXK, 17 USD — 2023 — 2024A -+ 2024F oo
39 - H
36 - T, 408

355

33
Cho nam 2024, KNXK dw bao 30 -
dat 408 ty USD, tang truwéng |
15% so v6i nam 2023 va tang 27
trwdng 9,7% so voi nam 2022. 24 A

M A—

T™T T2 T3 T4 T5 T6 T7 T8 T9 T10 T11 T12 Canam
% sv

cung ky 46.0 -5.5 13.0 10.2 13.9 124 20.2 154 14.5 13.3 14.8 151

Nguén: Cuc Hai quan Viét Nam, HSC

Biéu do6 13: Tém tat dw bao KNNK hang thang
HSC dy béo tang tredng KNNK sé& cham lai & mirc 16,2% so v&i cung ky trong thang 8

KNNK, ty USD — 2023 — 2024A --- 2024F @
36 1
34 384
32 1 326
Cho nam 2024, KNNK duw béo 30 1
dat 370 ty USD, tang truéng 28 1
13,5% s0 v6i nam 2023 va e
tang tru'dng 6,7% so voi nam 99 |
2022. el
T T2 T3 T4 TS5 T6 T7 T8 T9 T10 T11 T12 Ca nam
% sv

cung ky 344 0.0 9.0 188 257 143 25.0 16.2 158 145 17.0 20.9

Nguén: Cuc Hai quan Viét Nam, HSC

Biéu dd 14: Tém tat dw bao thwong mai hang nam
HSC nang dv bao thuwong mai cho nam 2024 nhuwng duy tri dw bao cho nam 2025

Ting trwéng thwrong mai hang nam, % Il Tang treéng KNXK Tang trirdng KNNK
30 - 26.7
18.9
20 4 175
. 15.0
145 125 10.6 12.0 12.0
‘W el i LN
gl BN EN°EH BN S BN B
4.6
-0 9.2
20
2018 2019 2020 2021 2022 2023 2024F 2025F
Can can
thirong mai 6.8 10.9 19.9 33 121 28.4 242 27.1
ty USD

Nguén: Cuc Hai quan Viét Nam, HSC
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Rui ro suy thoai & My dang tang lIén, nhwng kich ban co’ sé cua
chung toéi van la “ha canh mem”

Trién vong thwong mai toan cau tiép tuc di mét véi rii ro tir cing thang dia chinh tri,
gian doan van tai va chinh sach thwong mai thiéu chéc chan (M&i xem: Thwong mai
van tich cwc du bbi canh toan cau nhiéu thach thirc, T7/2024, HSC va Danh gia tac
dong clia khiing hodng Bién D3 v&i hoat ddng thwong mai & CPI, T7/2024, HSC).

HSC ciing nhan thay rii ro suy thoai & My dang xuét hién. Khao sat Q2/2024 cua
Professional Forecasters cho thdy xac suat GDP thuc syt gidm trong vong 1 va 3 quy
t&i tdng 1&n 1an lwot 16% va 27% (so voi 1an lwot 14% va 23% trong Q1/2024) (Biéu
dd 15). Ngoai ra, thi triérng lao ddng MY tiép tuc suy yéu trong thang 7/2024, va kich
hoat quy tdc Sahm, mét chi bao suy thoai quan trong (Biéu db 16).

Vi viéc My chiém khoang 30% téng KNXK clia Viét Nam, suy thoai kinh té tai My s&
gay ra rudi ro dang ké doéi v&i trién vong thwong mai cta Viét Nam.

Méc du ri ro suy thoai & My cér) theo di chat ché, kich ban co s& cua chung toi vén
la nén kinh Eé My sé “ha céph méem”. Xac syét suy thoai kinh té & My hién tai van thap
hon dang ké so v&i thoi diem Q4/2023 (Biéu do 16).

Ngoai ra, mdc du quy tdc Sahm da dy doan chinh x&c céac dot suy thoai trong quy khi
nhwng cé thé khong chinh xac trong lan nay (Moi xem: The frustration of Claudia
Sahm as her perfect recession indicator turns on her, August 2024, Business Insider).
Cu thé, ty 1& that nghiép thang 7/2024 & My chi yéu xuét phat tir sa thai tam thoi va
du kién sé tinh hinh s& chuyén bién tich cuc trong nhitng thang téi (Biéu d6 17).

Biéu do 15: Xac suat GDP thwc thé ciia My sut giam
Cudc khao sat trong Q2/2024 cla Professional Forecasters chira rang xac suat GDP thuc
té cia My sé gidm trong 1 va 3 quy t&i da tang Ién, 1an lwot 1a 16% va 27%

55% - — 1 quy ké tir thoi diém khao sat
50% - 3 quy ké tir thoi diém khao sat
Bét déu tw nsm 1968, khao 45% 1
séat ctia Professional 40% -
Forecasters la khao sat dw 35% -
bao kinh té vi mé hang quy 30% |
lau doi nhat & My.
25% -
20% T—
15% 16.2
10% . . . . . . . . . .
Q1/22 Q222 Q322 Q422 Q123 Q223 Q323 Q423 Q124 Q224 Q324
Nguén: Fed, HSC
Biéu do 16: Ty Ié that nghiép tai My so v&i ngwdng kich hoat ctia quy tic Sahm
Thi trwéng lao dong MY tiép tuc suy yéu trong thang 7/2024, va kich hoat quy tdc Sahm,
mot chi bao suy thodai quan trong
) 14% - Ty |& thét nghiép (trung binh dong 3 thang)
Quy tac Sahm bao hiéu mét 129% — Nguwéng kich hoat quy tic Sahm
cudc suy thoai khi ty Ié that ]
nghiép binh quén truot 3 10% 1
thang tang cao hon 0,5 diém
co ban so v&i mirc day trong 8%
12 thang trudc d6. Theo bao
céo viéc lam thang 7/2024 & 6% 1 ]\
My, chi bao nay dé kich hoat 4% |
lan dau tién ké tir thang
4/2020. 2%
0%

2008 09 10 M 12 13 14 15 16 18 19 20 21 22 23 2024
Nguén: Cuc Théng ké Lao déng My, HSC
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https://research.hsc.com.vn/en/report/document?FILENAME=e0ff21284cf449f4856c9af0436d7cf0
https://research.hsc.com.vn/en/report/document?FILENAME=5c77dd574e654e7ca8834d72be021ddc
https://research.hsc.com.vn/en/report/document?FILENAME=5c77dd574e654e7ca8834d72be021ddc
https://www.businessinsider.com/claudia-sahm-rule-profile-recession-indicator-unemployment-rate-interest-rates-2024-8
https://www.businessinsider.com/claudia-sahm-rule-profile-recession-indicator-unemployment-rate-interest-rates-2024-8

Bao cdao Vi mo

Khoéng 60% sé luong ngudi
that nghiép & My trong thang
7/2024 la do sa thai tam thoi,
ttr d6 lam gidm kha néng dién
ra mét chu ky tiéu cuc vé thét
nghiép, mat thu nhap va mat
viéc lam.

:hsc

Ngay 23/8/2024

Biéu doé 17: Thay dbi hang thang vé sé lwong ngwdi My that nghiép (nghin ngwoi)
Ty |& that nghiép gia tang & My c6 thé chi la tam thdi va du kién sé& chuyén bién tich cuwc
trong nhirng thang toi

450 -
400 |
350 -
300 -
250 -
200 A 249 | Sa thai tam thi
150 92

100 1 153

161
50 | 107 = ﬂsﬂ thai vinh vién
0 T T T T T 23 T

41 -49 48 35 23
-50 1 133

-100 - 126

150 -

T1/24 T2/24 T3/24 T4/24 T5/24 T6/24 T7/24

) Nguén: Cuc Théng ké Lao déng My, HSC
*Nhing ly do khac bao gom nguwoi mdéi, tai gia nhdp luc lugng lao dong va ngudi bé viéc

111 Khéac*

90
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Ngay 23/8/2024

Phu luc:

Chi s6 phu PMI san xuéat

Biéu doé 18: Chi sé PMI san xuét: S6 lwong don hang xuat khau méi
Chi s6 don dat hang xuét khau mai cia Viét Nam vwot trdi hon so véi binh quan toan cau

56

54

52

50

48

46 -

44

42

.. . —— Viét Nam Toan cau
>50 thé hién san xuat dang tang truwéng

AV

N A

<50 thé hién san xuét dang thu hep

T7/22 T10/22 T1/23 T4/23 T7/23 T10/23 T1/24 T4/24 T7/24

Ngudn: S&P Global, HSC

Biéu dé 19: Chi sé PMI san xuét: Sé lwong mua hang
Chi sb s6 lwong mua hang cta Viét Nam da vwot mire binh quan toan cau

98

56 |

54

52 1

50

48

46 -

44 |

42

) ) — V&t Nam Toan cau
>50 thé hién san xuat dang tang trwéng

AP e

<50 thé hién san xuat dang thu hep

T7/22 T10/22 T1/23 T4/23 T7/23 T10/23 T1/24 T4/24 T7/24

www.hsc.com.vn

Nguén: S&P Global, HSC
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Co cau can can thwong mai theo cac san pham va quéc gia
doi tac

Biéu db6 20: Can can thwong mai theo nhém san pham
Hang dét may, san phdm ndéng nghiép va CNTT déng goép chinh vao thdng dw thwong mai

3.2 2.4

1.3 12 Khac
0.6 N&ng nghiép

Céng nghé
T Dét may
-26 Nhién liéu & khoang san
29 : 27  Hoa chét
5 14 13 Kim loai & thép
-0.5
T2/24 T3/24 T4/24 T5/24 T6/24 T7/24

Nguén: Cuc Hai quan Viét Nam, HSC

Biéu dé 21: Can can thwong mai theo cac quéc gia déi tac
Viét Nam lién tuc duy tri thang dw thwong mai véi My va EU trong khi can can thuwong mai
v&i Trung Quoc va Han Qubc van tham hut

14.5

“Khac
=

16.0 Trung Quoc
37 -15.4
-4.6 .
-17.3 Han Qudc
55 ASEAN
7T2019 772020 772021 772022 772023 7T2024

Ngudn: Cuc Hai quan Viét Nam, HSC
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Co cau cac thi trworng xuat khau va thi trieé'ng nhap khau
trong diém theo cac san pham chu lwc

Biéu do6 22: KNXK sang thi trwong My theo san pham
KNXK sang thi trudng My tiép tuc ting manh nh& nhém SP CNTT & may méc

Il Congnghé [ May moc [l Dét may Né&ng nghiép Khac
KNXK theo san pham, ty USD ,/)')\\ Pong gop vao tang trrdng KNXK so v&i cliing ky, %
\Z/
30.4% 28.9 304
113 26.6 B
' 3.9 G
/20
87 37
<’ 1.3
15
= /"' n
T7/23 T7/24 Ta/24 T5/24 T6/24 T7/24

Ngudn: Cuc Hai quan Viét Nam, HSC

Biéu dd 23: KNXK sang thj trwong EU theo san pham
KNXK sang EU téng téc dang ké trong thang 7 nh& xuét khau hang dét may tang

Il Congnghé [ May méc [l Dét may Néng nghiép Khac
KNXK theo san pham, ty USD /)-)\ Bong gop vao tiang trwrdng KNXK so véi cuing ky, %
\Z/
5.8
40
a7 S 14 181
" 2.0 25

T7/23 T7/24 T4/24 T5/24 T6/24 T7/24

Nguén: Cuc Hai quan Viét Nam, HSC
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Bao cao Vi mé Ngay 23/8/2024

Biéu doé 24: KNXK sang thij trwong Trung Quéc theo san pham
KNXK sang Trung Quéc d tang tré lai trong thang 7, chti yéu nhe xuét khdu cac san pham
néng nghiép phuc hoi

Il Coéngnghé [0 May moc [l Dét may Néng nghiép Khac
KNXK theo san pham, tj USD @ Pong gop vao tang trwéng KNXK so véi cung ky, %
/4
245
59
|_—
25
18.8 0.7 26
== e—
g — e —
-12.0
T7/123 T7/24 T4/24 T5/24 T6/24 T7/24

Nguén: Cuc Hai quan Viét Nam, HSC

Biéu dé 25: KNNK tir Trung Quéc theo cac san pham
KNNK tir Trung Quéc tiép tuc tding manh nhé nhém SP cdng nghé & may méc

Il Céng nghé [ May méc [l Dét may Kim loai [l Hoa chét Khac

KNNK theo san pham, ty USD /}'\ Boéng goép vao tang trwedng KNNK so véi cung ky, %

)
451
42.3
5.1
34.5
3.2 8.1 19 3.4

T7/23 T7/24 T4/24 T5/24 T6/24 T7/24

Nguén: Cuc Hai quan Viét Nam, HSC

www.hsc.com.vn Trang 12

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



| |
hsc
Bao cao Vi mo Ngay 23/8/2024

Bang 26: Dir liéu kinh té vi mé thwc té & dy bao cua HSC

Ty gia

Ty gia (VND: USD) (cudi nam) 23,210 23,155 23,085 22,765 23,555 24,265 25,700 25,500 25,500
Ty gia (VND: CNY) 3,562 3,317 3,535 3,579 3,415 3,418 3,521 3,542 3,542
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) 304 332 346 370 408 434 439 488 535
GDP binh quan dau ngwoi (USD) 3,202 3,398 3,558 3,757 4,101 4,324 4,336 4,775 5,190
Tai khoan vang lai/GDP (%) 1.89 3.67 4.35 -2.20 -0.26 6.50 4.56 5.13 4.68
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 39.6 347 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 1424 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) 3.5 2.8 3.2 1.8 3.1 3.3 3.8 3.4 &3
CPI, cubi nam (% so véi cuing ky) 3.0 5.2 0.2 1.8 45 3.6 3.2 34 3.3
Tién té va lai suat

Lai suét diéu hanh (%) 6.25 6.00 4.00 4.00 6.00 4.50 4.50 4.50 5.00
Lai 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 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 15,999 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 86 100 115
Lai suét tién gvi 12 thang (%) 6.8 6.8 5.6 5.5 7.4 4.8 55 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 5.00
Trai phiéu Chinh pht ky han 5 ndm (%) 44 24 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 29 4.8 22 3.0 3.3 3.6
Thwong mai va kinh té dé6i ngoai

Can can thwong mai (ty USD) 7.2 10.9 19.9 3.3 121 28.4 242 27.1 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) 110 123 129 140 148 159 160 175 190
No nwéc ngoai/GDP (%) 36.1 36.9 37.3 37.7 36.2 36.6 36.5 35.9 35.6
Vén FDI giai ngan (ty USD) 19.1 20.4 20.0 19.7 224 23.2 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"/Ioastcl;! \?c');inc%ir;hkilr)}?ctﬂginn%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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