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Nhu cau trong nwéc c6 do tré so v&i hoat dong san

xuat
Pham Vi Thang Long = Doanh sfn ban Ié hang héa & dich vu (tang 7,9% trong thang 8 va tang 8,5% trong 8
Giam doc, Kinh Té Vi M6 thang dau nam 2024) c6 do tré dang ké& so véi hoat dong thwong mai (tdng 13,5%

long.pvthang@hsc.com.vn

. a - 0, . PN - by > X o 0,
+84 24 3933 4693 Ext. 4805 trong thang 8 va tang 16,7% trong 8 thang dau nam 2024) va san xuat (tdng 10,6%

trong thang 8 va ting 9,7% trong 8 thang dau nam 2024).

= S6 lugng du khach vén chua dat toi da tiém nang mot phan do diéu kién thi thuc kém
thuan loi so v&i cac guc“)c gia khac. V~|' du r)hu’ sO lwong QU khach Trung Quoc (2,4 triéu
Iwot trong 8 thang dau nam 2024) van thap hon dang ké so vdi trvde dich COVID-19.
Dieu nay nhan manh tam quan trong cuda viéc trien khai bo sung chinh sach thi thuwc
cta Chinh pha.

= Tbc d6 giai ngan vén dau tw cong van gay lo ngai khi hoan thanh chuwa dén 50% ké
hoach nam trong 8 thang dau nam 2024, tir d6 cho thay nhu cau can co sy ho tro tai
khéa manh mé hon.

Hoat dong san xuat di trwéc nhu cau néi dia

Hoat dong kinh té van virng chic trong thang thir hai cia quy 3 nhd kim ngach xuét khdu
va kim ngach nhap kh3u tang 1an lwot 14,5% va 12,4% so vdi ciing ky trong thang 8, nang
thang dw trong thang 8 1én 4,5 ty USD. Tir dd, thang dw 8 thang dau nam 2024 dat 19,1 ty
USD, sat v&i dy bao cd nam cla chdng téi. Thwong mai tang trwdng manh nho hoat dong
san xuét tiép tuc mé rong, tang 10,6% so vdi cling ky trong thang 8 va tang 9,7% so véi
cung ky trong 8 thang dau nadm 2024. Nganh phat dién tang manh 9% so véi cuing ky trong
thang 8 va tang 10,9% so v&i cung ky trong 8 thang dau nam 2024.

Trong khi @6, lam phat ha nhiét cht yéu do gia xang dau giadm, tir d6 lam phat téng thé 8
thang dau nam 2024 giam xudng 4,04% so v&i cung ky, ndm trong bién d6 muc tiéu cla
NHNN. Bdng VND ting gia trong thang ther 2 lién tiép gitp NHNN dé& dang duy tri 1ap
trwéng ndi 16ng tién té d& hd tro tang trwdng kinh té.

Tuy nhién, téc d6 gidi ngan vén dau tw cong van la mét lo ngai, tang 1,3% so v&i cung ky
trong thang 8 va tang 2% so v&i cung ky trong 8 thang dau ndm 2024, hoan thanh chwa
t&i mot nira ké hoach nam. Diéu nay cho thay nhu cau can co sw hé tro tai khéa manh mé
hon. Vén FDI thyc hién ciing chirng lai, tdng 5,3% so vai cung ky trong thang 8, so voi
tang 9,5% so v&i cung Ky trong thang 7/2024. Tuy nhién, FDI thwc hién 8 thang tang 8%
so v&i cung ky.

Trong bdi cadnh doanh sé ban I& dich vu tré lai binh thwérng do khéng con mire nén thap,
doanh s6 ban 1& hang hoa & dich vu tdng cham lai & mirc 7,9% so vai cung ky trong thang
8 va tang 8,5% so v&i cung ky trong 8 thang dau ndm 2024, mlrc ting thap nhat ké tu
thang 2/2024. Mé&c du sé lwong du khach Trung Quéc van ndm trong top 2 (sau Han Quéc),
s6 lwgng du khach van thdp hon dang ké so véi truwdc dich COVID-19, chi bang 64% cung
ky trong thang 8 trwéc dich va bang 73% 8 thang dau nam 2024. Diéu nay cho thay Chinh
pht can bé sung chinh sach thi thuc dé& khuyén khich du khach quéc té tir cac thi truong
I&n, nhw mién thi thwe hodc kéo dai thoi gian lwu tra tai Viét Nam. T thang 8/2023, Viét
Nam da kéo dai hiéu lwc thi thwe dién tir tir 30 ngay 1€én 90 ngay va nang thoi gian Iwu trd
tam thoi tai bién gi¢i ddi véi nhivng du khach nhap canh theo chwong trinh mién thi thuwe
don phwong tr 15 ngay 1én 45 ngay.

Ban géc béng tiéng Anh ctia bao céo nay duroc phét hanh vao ngay 10/9.

Biéu db6 1: Xu hwéng cla cac chi sé kinh té vi mé chinh, Viét Nam
CPI thang 8 giam xudng murc thap nhat ké tir thang 1 nho gia xang dau giam trong khi thing dw thwong mai vwot dy bao ctia HSC
Te/23  To23  TI0/23  T11/23  T1223  TU24  T224  Ta24  T424  T524  To;4 Tr24 T8/

CPI (yly%) 2.96 3.66 3.59 3.45 3.58 3.37 3.98 3.97 4.40 4.44 4.34 4.36 3.45
Doanh s6 ban 1& (y/y%) 19 77 8.8 99 10.6 7,6| 24 27 84 89 89 86 7.9
Kim ngach xuét khau (y/y%) -6.3 24 59 71 82 46.0 S8 13.0 10.2 13.9 12.4 20.2 14.5
Kim ngach nhap khéu (y/y%) -55 0.7 6.2 49 76 44 0.0 90 18.8 25.7 14.3 250 124
Cén can throng mai (iriéu USD) 3,399 2163 2736 1,440 2126 3632 1382 2778  1086) 456 3201 2356004530
San xuat céng nghiép (v/y%) 35 29 44 58 58 18.3 6.8 41 6.3 89 124 11.2 95
Markit PMI index 505 497 49 6/ 473 489 503 50.4 499 503 503 547 547 524
Léi suat LNH (qua dém) 0.16 019 0.81 014 051 097 1.46 251 460 285 439 437 402
Ty gia (VND-USD) (y/y%) -2.76 -1.79 0.67 165 -2.93 -4.01 -3.59 -550 -7.44 -7.70 -7.39 -6.20 -3.22
VN Index (y/y%) -4.41 1.95 0.02 4.36 12.20 478 22.26 20.61 15.29 17.35 11.17 2.34 4.89
Ty gia (VND:USD) 24,060 24,280 24,560 24,245 24,265 24,415 24,640 24,810 25,330 25,440 25,445 25,235 24,860
VN Index 1,224 1,154 1,028 1,094 1,130 1,164 1,253 1,284 1,210 1,262 1,245 1,252 1,284

Nguén: CEIC, HSC
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Tang trwwdng dworc day manh nh& nganh cong nghiép
ché bien & cheé tao trong boi canh thwong mai noi dia
chirng lai

Hoat dong kinh t& vAn manh mé trong thang 8 nhé kim ngach xuét khau va kim ngach
nhap khau ting trwéng tich cwc. Didu nay 1a nhé nganh cong nghiép ché bién & ché
tao m& réng (tang 10,6% so v&i cung Ky trong thang 8 va tang 9,7% so v&i cung ky
trong 8 thang dau nam 2024) ciing nhw nganh phat dién (tdng manh 9% so vé&i cung
ky trong thang 8 va tang 10,9% so v&i cung ky trong 8 thang dau nam 2024). Lam
phat ha nhiét xuéng bién d6 muc tiéu cia NHNN (t&ng 4,04% so v&i cuing ky trong 8
thang dau ndm 2024). BDdng VND tang gia trong thang thr 2 lién tiép hd tro NHNN
tiép tuc chinh sach néi 1dng tién té d& ddy manh tang trwdng kinh té. Tuy nhién, dau
tw cdng chi tang 1,3% so v&i cung ky trong thang 8 va tang 2% so véi cung ky trong
8 thang dau nam 2024, hoan thanh chwa dén 50% ké hoach nam, tlr d6 cho thay
nhu cAu can cé sw hd tro tai khéa manh mé hon. Vén FDI thyc hién tdng cham lai
trong thang 8 va nhung van tang 8% so v&i cung ky trong 8 thang dau nam 2024.
Doanh sb ban 1& hang héa & dich vu tdng cham nhét ké tr thang 2/2024.

Biéu d6 2: Sé liéu kinh té vi mé cua Viét Nam trong 8 thang dau ndm 2024
Ngoai trlr CPI & dau tw cong, phan 16n cac chi sb kinh t& vi mé déu tbt hon dang ké& so vai ciing ky ndm 2023

8 thang dau nam 2023 m 8 thang d4u nam 2024
S6 lwgng khach du lich (triéu) 1 11.4
CPI (yly%) —— 4.0
Doanh sé ban 1& (y/y%) —— 3 5
Dau tw cdng (yly%) 20
FDI dang ky (y/y%) — 7 0
FDI giéi ngan (y/y%) — 8.0
San xuét dién (y/y%) 1 10.9
San xuét (yly%) ) 9.7
Can can thwong mai (ty USD) ) 19.1
KNNK (y/y%) i 17.7
KNXK (y/y%) ‘ ‘ ‘ ‘ : : : 15.8 ‘ ‘ |
-20 -15 -10 -5 0 5 10 15 20 25 30

Ngudn: GSO & HSC

Kim ngach xuat khau va kim ngach nhap khau tang lan lwot
15,8% va 17,7% trong 8 thang dau nam 2024

Trong thang 8, kim ngach xuét khau va kim ngach nhap khau tang 1an lvot 14,5% va
12,4% so v&i cung ky (Biéu dd 3-4), cham hon so v&i du bao clia ching t6i 1an lwot
tang 15,4% va 16,2% so v&i cung ky (M&i xem: Trién vong thwong mai tiép tuc cai
thién du co rai ro suy thoai & My, ngay 23/8/2024, HSC).
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Biéu do 3: Péng gop vao ting tridng KNXK
KNXK téng 1an lwot 14,5% & 15,8% so v&i cung ky trong thang 8 & trong 8 thang dau nam

2024
Hang dét may Giay dép mmmm M3y tinh & SP dién to
Dién thoai & linh kién s May méc & thiét bi Nong lam thay san
Khac = Tang tredng KNXK (y/y%)
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Nguén: GSO, CEIC & HSC

Kim ngach xuét khau tang 3,7% nhung kim ngach nhap khau giam 2,4% so véi thang
trwde. T d6, KNXK va KNNK téng 1an lwvot 15,8% va 17,7% so véi cung ky trong 8
thang dau nam 2024, sat véi dw bao c& ndm 2024 cla chuing t6i la tang trudng lan
lwot 15% va 17,5%.

Biéu dd 4: Pong gop vao ting triedng KNNK
KNNK tang Ian lvot 12,4% & 17,7% so véi cung ky trong thang 8 & trong 8 thang dau nam

2024
mmmm M3y tinh & SP dién to bién thoai & linh kién mmmmm May méc & thiét bi
Vai = S5t & thép Nhuwa
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Ngudn: GSO, CEIC & HSC

Céc san pham xuét khau hang dau ghi nhan mic tang trwdng cao nhét trong thang 8
bao gbdm s&n pham dién t&r (tang 27,3% so v&i cung ky), may méc (tang 30,7% so Vo
cung ky), giay dép (tang 20,7% so v&i cung ky) va rau qua (tang 81,8% so v&i cung
ky) (Biéu d6 3, 5).

KNNK may tinh & san phdm dién t&r (tdng 12,8% so véi cung ky) tiép tuc ting truwéng
trong thang thir 15 lién tiép, 1a dong lwc quan trong nhat giip day manh téng trwéng
KNNK. Ngoai ra, KNNK 6 t& nguyén chiéc tdng manh 84,3% so véi cung ky trong
thang ther 4 lién tiép (Bidu db 4, 6).

Can can thwong mai wéc tinh thang dw 4,5 ty USD trong thang 8, nang téng gia tri
thang duw thwong mai trong 8 thang dau ndm 2024 1&n 19,1 ty USD, so véi dw bao ca
nam cua chang t6i la thing dw 24,2 ty USD va thdng dw trong 8 thang dau nam 2023
la 19,9 ty USD. Trong bdi canh can can thwong mai tiép tuc thang dw, ddng VND da
tang 1,57% so va&i thang trude trong thang 8 (Biéu d6 7).
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Bang 5: Cac san pham déng goép nhiéu nhét & it nhat vao tang trwéng KNXK
DPong lyc chinh déng gép vao téng trwdng KNXK trong thang 8/2024 la: may tinh & san pham dién ttr, may méc, giay dép & rau qua

Cac mit hang xuét khau Hh B Gidtri % tong Cac mét hang xuét khau 50 | Gidtri % tong
cung k : cung k :
Rau qua 81.8% 843 2.2% Soi -11.0% 380 1.0%
Caphé 48.9% 384 1.0% Dbién thoai, linh kién -8.8% 4,697 12.5%
Sét & thép 35.3% 941 2.5% Gao -6.6% 510 1.4%
May méc, thiét bi 30.7% 4737 12.6% Méy anh, may quay phim & 1.9% 756 2.0%
San pham nhya 29.0% 604 1.6% Gidy 3.5% 210 0.6%
May tinh & SP dién tl 27.3% 6,733 17.9% Cac phuwong tién van tai khac 8.8% 1,336 3.6%
Db noi that ngoai gb 24.1% 278 0.7% San pham hoa chét 10.2% 252 0.7%
Hat diéu 21.4% 407 1.1% Day & cap cach dién 10.7% 336 0.9%
Giay dép 20.7% 2,077 5.5% D6 choi & dung cu thé thao 11.4% 446 1.2%
Cao su 20.2% 345 0.9% Hoéa chét 11.8% 248 0.7%

Ngudn: GSO, CEIC & HSC

Bang 6: Cac san pham déng goép nhiéu nhét & it nhat vao ting trwéng KNNK

Trong thang 8, KNNK 6 t6 nguyén chiéc tang manh 84,3% so v&i cung ky va la thang thi 4 lién tiép
% so vo&i Gia tri % téng % so ve&i Gia tri
cung ky ié KNNK cung ky

Cac mét hang nhap khau Cac mit hang nhap khau

Dé&u tho 122.9% Thirc an gia suc . 400 1.2%
O t6 nguyén chiéc cac loai 84.3% 299 0.9% Cotton -8.7% 243 0.7%
Khi ddu mé héa léng 70.9% 210 0.6% San pham dau mé -5.0% 693 2.0%
G6 & SP gb 45.8% 270 0.8% Thay san 0.0% 220 0.7%
Soi 44.3% 263 0.8% Hat diéu 2.7% 401 1.2%
SP kim loai thwong khac 37.8% 282 0.9% Rau qua 9.6% 215 0.6%
Cao su 35.3% 286 0.9% Sat & thép 11.9% 947 2.8%
Day & cap cach dién 33.1% 314 0.9% May mac, thiét bi 12.0% 4,000 11.8%
Kim loai thwong khac 29.1% 814 2.5% Dau thd 17.6% 756 2.2%
Giay 21.0% 195 0.6% Khi dau mé hoa 1dng 18.2% 191 0.6%

Nguén: GSO, CEIC & HSC

Biéu dd 7: Ty gia USD/VND lién ngan hang
Trong bédi canh thang du thwong mai kéo dai, ddng VND téng gia 1,57 % so v&i thang trwde
trong thang 8
mmmm Ty gid USD/VND lién ngan hang —m— Thay dbi so v&i cuing ky (%)
Thay dbi so véi thang truéc (%)
25,500 1 r4
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Ngubdn: Investing.com & 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 16/9/2024

Biéu do 8: FDI thwe hién hang thang
FDI thyc hién ting lan lwot 5,3% & 8% so vai cling ky trong thang 8 & trong 8 thang dau

nam 2024
mmmm FDI gidi ngan hang thang (ty USD, cot trai)
——— FDI giai ngan (ké tir dau nam y/y%, cot phai)
3.5 7 r 20
3.0 r 15
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Nguén: GSO, CEIC & HSC

Vo6n FDI thye hién va dang ky ting lan lwot 8% va 7% so voi
cung ky trong 8 thang dau nam 2024

Trong thang 8, FDI thyc hién tang 5,3% so v&i cling ky, thang tang thir 19 lién tiép va
twong dwong murc tang 8% so va&i cung ky trong 8 thang dau nam 2024 (so véi ting
2,3% so véi cung ky trong 8 thang dau nam 2023) (Biéu db 8). Trong khi d6, FDI dang
ky tang 32,3% so véi cung ky, twong dwong mirc tdng 7% trong 8 thang dau nam
2024 (so v&i tang 8,2% so véi cung ky trong 8 thang dau nam 2023).

Cho nam 2024, HSC_tiép tuc dv bao FDI dang ky va thuc hién sé tang trudng & mire
9% (M&i xem: EDI van tich cuwc trong boi cdnh bau ctr Téng théng MY cd nhiéu bat
dinh, 21/8/2024, HSC).

Vo6n dau tw cong tang 2% so v&i cuing ky trong 8 thang dau nam
2024 (bang 47,8% ke hoach nam)

Trong thang 8, vén dau tw thwc hién tir ngudn ngan sach Nha nuwéc ting 1,3% so voi
cuing ky xudng 62,1 nghin ty ddng, két thuc 2 thang gidm lién tiép. Trong 8 thang dau
nam 2024, vén dau tw thuc hién t ngudn ngan sach Nha nuéc (363,1 nghin ty déng)
tang 2% so véi cung ky, so v&i mirc tang 24,6% so véi cung ky trong 8 thang dau nam
2023, bang 47,8% ké hoach nam 2024 ctia Chinh phu (Biéu db 8).

Chinh phi wéc tinh da thu ngan sach dat 78,5% ké hoach nam 2024 so vé&i chi ngan
sach dat 52,1% ké hoach nam 2024. Do d6, trong 8 thang dau nam 2024, ngan sach
nha nwéc thang dw 231,4 nghin ty ddng, so véi muc tiéu tham hut 399,4 nghin ty déng
trong nam 2024 ('Quyét dinh 2715' ctia B6 Tai chinh). Diéu nay phan anh tién do giai
ngan céng dang cham. Trén thuc t&, tinh chung 8 thang dau ndm 2024, chi dau tw
phat trién tir ngan sach nha nwéc chi la 273,6 nghin ty ddng, bang 40,4% ké hoach
ngan sach nam 2024 (677,3 nghin ty ddng) va gidam 8,9% so véi cung ky.
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Biéu do 9: PAu tw str dung ngan sach cong
Dau tu cong hang thang tang 1an lwot 1,3% & 2% so véi cung ky trong thang 8 va trong 8
thang d&u nam 2024. Diéu do cho thay, tinh chung 8 thang dau n&m 2024, chi dau tw phat
trién tr ngan sach Nha nwéc chi béng 40,4% ké hoach ngan sach nam 2024 (677,3 nghin
ty dong) va gidm 8,9% so véi cung ky

mmmm DAu tw cdng hang thang (cot trai)
Dau tw cdng hang thang (% so véi cing ky, cot phai)

100 T r 60
80 - 62.11 40
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© 60 - 20
>
c
€ 40 1 -0
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Nguén: GSO, CEIC & HSC

Doanh s6 ban Ié hang héa & dich vu tang 8,5% so v&i cung ky
trong 8 thang dau nam 2024, so véi tang 10% trong 8 thang dau
nam 2023

Trong thang 8, doanh sé ban 1& hang héa & dich vu tang 7,9% so v&i cung ky (tang
0,4% so v@i thang trwdc) do doanh sb ban 1 dich vu tré lai binh thwdng (ha nhiét tw
tang 12% so v&i cung ky trong thang 7 xudng tang 9,3% so véi cung ky trong thang
8/2024) (Biéu db 10).

Trong 8 thang dau ndm 2024, doanh s ban 1& hang héa & dich vu tang 8,5% so v&i
cuing ky (so v&i tdng 10% so véi cung ky trong 8 thang dau nam 2023), so vé&i dy bao
cla chung toi la ting trwdng 9% trong ndm 2024, nhe déng gop dang ké tir doanh sb
ban 1& dich vu lwu trd & an ubng (tdng 14,3% so v&i cung ky, dong gép 11,8% téng
doanh sb ban Ié hang héa & dich vu).

Biéu dd 10: Doanh s6 ban lé hang héa & dich vu theo thang
Doanh sb ban & téng 7,9% so v&i cling ky (tang 0,4% so vai thang truoc) trong thang 8
& tang 8,5% so v&i cung ky trong 8 thang dau nam 2024

Téng

Hang hda  mmssm Dich vu lwu trd, &n uéng Du lich & dich vu khac
700 T
600 -
500 A
400 A
300 7 [ M
200 1
100 -

0 T T T T 1
T8/19 T8/20 T8/21 T8/22 T8/23 T8/24

Nguén: GSO, CEIC & HSC

Nghin ty déng

Sé6 lwong du khach quéc té hang thang héi phuc so véi thang
truwéc

Trong thang 8, sb lugng du khach quéc té tang 17,7% so vai ciing ky nhe héi phuc
24,5% so voi thang trude (thang truedc la ky nghi hé cua nhieu quoc gia), twong duong
1,43 triéu lwot. Trong soO 3 thi trwdng hang dau, Han Quoc vérj duy tri vi tri dan de‘;u
v&i 421 nghin lwot khach (105% murc trwde dich COVID-19), tiép theo 1a Trung Quoc
v&i 307 nghin lwgt khach (bang 64% murc trwée dich COVID-19) (Biéu do 11-12).

www.hsc.com.vn Trang 6

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



| |
hsc
Bao cao Vi mo Ngay 16/9/2024

Biéu db 11: S6 lwong khach du lich quéc té hang thang Bang 12: S6 lwong khach quéc té hang thang theo quéc gia
Sé lwong khach du lich trong 8 thang d&u ndm 2024 dat 11,4 trieu  Hanh khéach tir Han Quéc, Trung Quéc, EU, Dai Loan, Nhat Ban

(tdng 45,8% so v&i cuing ky), twong dwong 101% murc trwdc dich & My chiém 79% téng sb lwong du khach
% so VO’I

mTrung Quéc Han Quéc uNhat Ban EU My +Téng Khach theo quéc gia S6 lvong Ty trong
1,800,000 . %
1,600,000 . Han Quoc 421,158 9% 29%
L . Trung Quéc 307,077 45% 21%
1,400,000 . .
R . EU 149,102 15% 10%
1,200,000 . . .
PR | Pai Loan 117,848 42% 8%
1,000,000 PR |I . A D 7 o
800.000 e | | 1 Nhat Ban 80,731 23% 6%
600»000 R ||| bbb T My 51,228 1% 4%
: o .'-':_. i | Campuchia 34,934 13% 2%
400,900 Sl Australia 33,433 10% 2%
200000 il Malaysia 32,202 6% 2%
0 Y Y T '’
T8/18 T8/19 T8/20 T8/21 T8/22 T8/23 T8/24 Thai Lan 26,574 -15% 2%
Nguén: GSO, CEIC & HSC Nguon: GSO, CEIC & HSC

Tinh chung 8 thang dau ndm 2024, s6 lwong du khach dat 11,4 triéu lwot (tang 45,8%
so v&i cung ky), bang 101,9% muc trwéc dich COVID-19 vao nam 2019.

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

CPI ha nhiét manh hon dw bao xuéng 3,45% so vé&i cung ky
trong thang 8

Trong thang 8, CPI téng thé ha nhiét xuéng 3,45% so v&i cung ky, so v&i tang 4,36%
so v&i cung ky trong thang trwdc (Biéu @b 13) va sat véi dy bao ctia ching toi (Mo
xem: CPIl van trong tam kiém soat mac du cé kha ndng vuwot du béo, ngay 9/7/2024,
HSC). biéu nay cha yéu do déng gép clia nhém giao théng vao lam phat tdng thé tang
lén (Biéu d6 14). Trong thang, gia xang dau trong nwéc gidm 5,83% so véi thang
trwdc, tir d6 chi phi nhém giao théng (chiém 9,6% ty trong gié CPI1) gidm 1,98% so v&i
thang trwéc.

Trong 8 thang dau nam 2024, lam phat téng thé tang 4,04% so vai cung ky, cao hon
du bao ca nam clia chung t6i 1a tang 3,8%, chud yeéu do chi phi cac nhém ngoai co ban
tang lén (Biéu dd 15).

Trong khi d6, lam phat co’ ban tang 2,53% so voi cung ky, chéam lai so voi tang 2,61%
so v&i cuing ky trong thang 7/2024 (Biéu dé 13).

Biéu d6 13: Lam phat téng thé Biéu do6 14: Péng gop vao lam phat tdng thé
CPI ha nhiét nhe xudng 3,45% so v&i cung ky Déng gop ctia nhém giao théng vao lam phat téng thé am
. X 2 = | vong thuc, thyc phdm Nha & & xay dwng
Lam phat co ban Lwong thwc, thwe pham Giao théng Thuéc & dich vu y 16
Lam phattongthé =~ =  eee=- Binh quan lam phat 12 thang mmmm Gido duc Khac

8 - “8 Lam phat téng thé

6 r6

%)

% so v&i cung Ky

[0 i S = s s s L e e e N 0

Déng goép vao lam phat téng thé (diém

2 L2 -3 - L3
T8l21  T2/22  T8/22  T2/23  T8/23  T2M24  T824 T8/21  T2/22  T8/22  T223  T8/23  T224 T84

Nguén: GSO, CEIC & HSC Nguén: GSO, CEIC & HSC
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Biéu do 15: Binh quan lam phat tdng thé so véi CPI co’ ban: Giai doan 2017-2024
Trong 8 thang dau nam 2024, lam phat tbng the tang 4,04%, cao hon so v&i woce tinh ca
nam clia chiing t6i la 3,8%, chli yéu do cac yéu t6 ngoai cbt I6i téng 1én
Binh quan lam phat tng thé 8 thang Qau nam 2024
m Binh quéan lam phat co ban 8 thang dau nam 2024

3.84 3.96
4 A 3.52

2.58
1.90
2 7 1.46 1.38
I I I 0.90
0 ‘

2017 2018 2019 2020 2021 2022 2023 2024
Nguén: GSO, CEIC & HSC
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Bang 16: Dir liéu kinh té vi mé thwc té & dy bao cua HSC

2019 2020
Ty gia
Ty gia (VND: USD) (cudi nam) 23,210 23,155 23,085 22,765 23,555 24,265 24,950 24,850 24,750
Ty gia (VND: CNY) 3,562 3,317 3,535 3,579 3,415 3,418 3,418 3,451 3,438
GDP va viéc lam
Téc do tang trwdng GDP hang nadm (%) 7.47 7.36 2.87 2.58 8.10 5.05 6.20 6.50 6.50
GDP (ty USD) 304 332 346 370 408 434 452 500 551
GDP binh quan dau ngwoi (USD) 3,202 3,398 3,558 3,757 4,101 4,324 4,467 4,900 5,347
Tai khoan vang lai/GDP (%) 1.89 3.67 4.35 -2.20 -0.26 6.50 4.42 5.00 4.54
No cong/GDP (%) 46.2 42.8 43.8 44.7 38.0 39.8 40.1 39.2 38.3
No Chinh pht/GDP (%) 39.5 374 38.5 39.6 347 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) 815 2.8 3.2 1.8 3.1 8.8 3.8 3.4 &3
CPI, cubi nam (% so véi cuing ky) 3.0 5.2 0.2 1.8 4.5 3.6 3.2 34 3.3
Tién té va lai suat
Lai suét diéu hanh (%) 6.25 6.00 4.00 4.00 6.00 4.50 4.50 4.25 4.25
Lai suat qua dém lién ngan hang (%) 3.9 14 0.2 0.7 4.4 0.5 4.5 3.5 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 90 105 121
Lai suét tién gvi 12 thang (%) 6.8 6.8 5.6 5.5 7.4 4.8 5.5 6.0 6.2
Tran 13i suét huy déng (< 6 thang, %) 5.0 5.0 4.0 4.0 6.0 4.75 4.75 4.75 4.75
Trai phiéu Chinh pht ky han 5 ndm (%) 44 24 1.2 1.0 4.6 1.9 2.6 3.0 3.1
Trai phiéu Chinh pht ky han 10 nam (%) 4.9 3.2 2.0 29 4.8 22 2.8 3.2 3.3
Thwong mai va kinh té dé6i ngoai
Can can thwong mai (ty USD) 7.2 10.9 19.9 3.3 12.1 28.4 24.2 271 30.1
Tai khoan vang lai (ty USD) 5.8 12.2 15.1 -8.1 -1.1 28.2 20.0 25.0 25.0
Kim ngach nhap khau (ty USD) 238 253 263 333 360 326 384 430 477
Kim ngach nhap khau (% so véi cung ky) 12.5 6.7 3.7 26.7 8.0 -9.2 17.5 12.0 11.0
Kim ngach xuét khau (ty USD) 245 264 283 336 372 355 408 457 507
Kim ngach xuét khau (% so véi cung ky) 14.5 8.0 6.9 18.9 10.6 -4.6 15.0 12.0 11.0
No nwéc ngoai (ty USD) 110 123 129 140 148 159 165 180 195
No nwéc ngoai/GDP (%) 36.1 36.9 37.3 37.7 36.2 36.6 36.5 36.0 354
Vén FDI giai ngan (ty USD) 19.1 20.4 20.0 19.7 224 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 7.0 131 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 4.9 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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Phu luc

Bang 17: Lich cac sw kién kinh té quan trong

Sw kién Théoi gian Dia diém Céng ty / Té chirc
S6 liéu kinh t& vi mo: CPI, gia tri san xuat cdng nghiép, doanh

s bén 18, thuwong mai (T8-24) Thr 6, 6/9/2024 Ha Noi Tong cuc Thong ké
Cudc hop FOMC (vé6i ban tém tét cac dw bao kinh té) 17- 18/9/2024 My Cuc Dv tri Lién bang
Viét Nam: PMI san xuét (T9-24) Thir 3, 1/10/2024 0:30 UTC Anh IHS MARKIT
Q3/24: GDI?, gia tri san xuat cong nghiép, CPI, doanh so ban Ié, Cha nhat, 6/10/2024 Ha Noi Téng cuc Théng Ké
thwong mai (T9-24)

Viét Nam: PMI san xuét (T10-24) Thr 6, 1/11/2024 0:30 UTC Anh IHS MARKIT
Sé liéu kinh t& vi mé: CPI, gia tri san xuét cong nghiép, doanh . o 2 p )
56 ban 18, thuong mai (T10-24) Th 4, 6/11/2024 Ha No6i Tong cuc Thong ké
Cudc hop FOMC 6 —7/11/2024 My Cuc Dv trir Lién bang
Viét Nam: PMI san xuét (T11-24) Th 2, 2/12/2024 0:30 UTC Anh IHS MARKIT
Sé liéu kinh té vi mé: CPI, gia tri san xuét cong nghiép, doanh . s 5 A R
s6 ban 18, thwong mai (T11-24) Thir 6, 6/12/2024 Ha No6i Tong cuc Thong ké
Cudc hop FOMC (vé&i ban tém tét cac dw bao kinh té) 17 — 18/12/2024 My Cuc Dy tri Lién bang
Viét Nam: PMI san xuét (T12-24) Thr 4, 1/1/2025 0:30 UTC Anh IHS MARKIT
Q4/24: GDP, gia tri san xuat cdng nghiép, CPI, doanh s ban &, The 2, 6/1/2025 Ha Noi Téng cuc Théng ké

thwong mai (T12-24)

Nguén: Markit, Fed, Cuc Hai quan Viét Nam, HSC
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Tuyén bo mién trach
Ban quyén thudc v& CTCP Ching khoan Thanh phé Hd Chi Minh (HSC) 2021.

Bao cao nay dwoc HSC hodc mét trong cac chi nhanh viét va phat hanh dé phan phéi tai Viéet Nam va nwéc ngoai; phuc vu cho cac nha
dAu tw t& chirc chuyén nghiép la khach hang ctia HSC va ddng y nhan cac san pham nghién ctvu phan tich danh cho khach hang té chire
clia HSC. Néu quy doc gid khong thudc ddi twong nha dau tw néi trén, béo cao nay sé khong nham phuc vu quy ddc gia va quy doc gia
khéng nén doc hoac dwa vao ndi dung bao cao nay.

Bao cao nghién ciru nay dwoc viét véi muc tiéu duy nhét 1a cung cAp nhirng thong tin khai quat dén nha dau tw td chirc. Bao cdo nay
khong nhdm t&i nhivng muc tiéu dau tw cu thé, tinh trang tai chinh cu thé hay nhu cau cu thé cia bét ky ngwdi nao nhan dwoc hodc doc
bao cdo nay. Nha dau tw phai co quyét dinh cla riéng minh dwa trén tinh hinh tai chinh va muc tiéu du tw cu thé cia minh. Céac thong tin
cling nhw y kién trong bao cdo khéng mang tinh chat m&i chao mua hay ban bat civ chirng khoan, quyén chon, hop déng tuwong lai hay
coéng cu phai sinh nao tai bat ky 1anh thd c6 quyén tai phan nao. Bdng thi, cac théng tin cling nhw y kién trong bao céo ciing khéng nham
muc dich quang céo cho bét ct¥ cdng cu tai chinh nao.

Y kién, dw bao va wéc tinh chi thd hién quan didm clia ngudi viét tai thoi diém phat hanh, khong dwoc xem 1a quan diém ctia HSC va co
thé thay ddi ma khéng can théng bao. HSC cé thé dwa ra khuyén nghi hodc nhan dinh khac déi véi cac dbi twong nha dau tw khéng déng
y v&i ndi dung clia bao cao nay. HSC khéng cé nghia vu phai cap nhat, stra ddi bao cao nay dwdi moi hinh thirc ciing nhw théng béo voi
ngwdi doc trong trdng hop cac quan diém, dw bao va wéce tinh trong bao cao nay thay déi hodc tré nén khdng chinh xac. Théng tin trong
b&o cao nay dwoc thu thap tlr nhiéu ngudn khac nhau va ching t6i khéng dam bao vé sy hoan chinh ciing nhw dé chinh xac cla théng
tin.

HSC c6 thé str dung cac nghlen clru trong bao cao nay cho hoat ddng mua ban chirng khoan tw doanh hodc mua ban ching khoan cho
cac quj ma HSC dang quan ly. HSC c6 thé giao dich cho chinh céng ty theo nhitng goi y vé giao dich ngan han cla cac chuyen gia phan
tich trong bao céo nay va cung c6 thé tham gia vao céc giao dich chirng khoan trai nguoc véi y kién tw van va quan diém thé hién trong
bao céo nay. Nhan vién ctia HSC c6 thé co loi ich tai chinh & nhitng chirng khoan dwoc dé cap trong bao céo nay hodc cac cong cu cd
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 d& cap dén
trong bao cao nay.

Nha dau tw phai lvu y rang gia va khéi lvong giao dich clia cac cong cu tai chinh ludn bién dong, co thé Ién hoac xudng. Nhikng dién bién
trong qua khtr, néu cé, khong ham y cho nhirng két qua twong lai.

Béo c4o nay la tai sn clia HSC va khong duoc cdng b rong réi ra cdng ching, vi vay khéng ai dwgc phép sao chép, tai san xuét, phat
hanh ciing nhw tai phan phdi b4t ky ndi dung ndo clia bdo cao hay toan bd bao céo vi bat ky muc dich nao néu khéng co6 van ban chap
thuén ctia HSC. Moi ca nhan, té chirc s& chju trach nhiém déi véi HSC vé bat ky tén that hodc thiét hai nao ma HSC hoac khach hang cua
HSC phai chiu do bat ky hanh vi vi pham theo Tuyén bd mién trach nay va theo quy dinh ctia phap luat.

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

Mua vao: Ky vong tang gia trén 20% trong khodng thoi gian 12 thang
Tang ty trong: Ky vong tang gia tr 5% dén 20% trong khodng thoi gian 12 thang
N&m gil: Ky vong ting gia hodc gidm gia dwdi 5% trong khodng thdi gian 12 thang
Giam ty trong: Ky vong gidm gia tr 5% dén 20% trong khoang th&i gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thoi gian 12 thang

sNSC

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) 3033 4822

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