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Thwong mai Viét Nam va anh hwéng tir kinh té My

= Trong nam 2023, My van la thi treong xuat khau I&n nhat cta Viét Nam & mirc 27%,
cao hon dang ké so v&i Trung Quoc (17%) va EU (15%). Do do, chung téi dw bao trien
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cang thdng Trung Déng leo thang va (2) cac chinh sach méi sau bau ctv My.
AR 5 R = HSC gilr nguyén dy bao KNXK va KNNK nam 2024 tang trwéng Iér] lwot 15% va
Siam adc, Kinh T6 VI Mo 17,5%. Cho nam 2025 va 2026, chung toi dy bao ca KNXK va KNNK déu tang truéng
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Trién vong thwong mai phu thuéc vao trién vong nén kinh té My
Trong nam 2023, My van Ia thj treong xuét khau Ion nhat cia Viét Nam & mirc 27%, cao
hon dang ké so v&i Trung Quoc (17%) va EU (15%) (Moi xem Biéu do 16 phan Phu luc).
Do dé, ching téi dy bao trién vong cla nén kinh t& My sé tac dong dang ke tai trien vong
thwong mai ciia Viét Nam. Trong qua kht, xu hwéng tang tredng KNNK cda My, thuong
twong dong vaéi chu ky kinh t& My, c6 mirc d6 twong quan I&n doi véi tang trwdng KNXK
clia cac qudc gia dang phat trién & chau A va Viét Nam.

Kich ban co’ s& cta ching toi van la nén kinh té My sé ha canh mém
HSC gil* nguyén du bao KNXK va KNNK nam 2024 tang tru’(yng‘lén lwot 15% va 17,5%.
Cho ném 2025 va 2026, ching t6i dy bao ca KNXK va KNNK deu tang truwdng vira phai
lan lwgt 12% va 11%.

Chuing t6i van ky vong nén kinh t& My s& “ha canh mém” nho (1) cac chi bao kinh té vitng
chac nhw tang tredng GDP, thi trwdng lao ddng manh mé, tinh hinh tai chinh doanh nghiép
lanh manh, chinh sach tai khoa va tién té dang dan néi 1dng va (2) cac chi bao ky thuat 6r)
dinh, bao gom dwong cong loi suat van dang trong “lan dao nguwoc dau tién” va chi so
Leading Economic gan thoat khéi vung tin hiéu suy thoai.

Rui ro déi v&i kich ban My ha canh mém cua chung toi

Cang thang leo thang dang ké & khu vuc Trung Dong co thé dan dén cu séc gia dau, tw
do lam lam phat tang cao, lam mat 6n dinh nén kinh té va dao nguoc chu ky cat giam lai
suat cta Fed. Tuy nhién, theo mét nghién ctru cta Fitch, rdi ro xay ra chién tranh toan dién
la kha thap.

Rui ro chinh sach sau cudc bau ctr My ciling gay ra lo ngai. V&i ba Harris, chinh sach kiém
soat gia ban co thé 1am lam phat tang cao do mat can bang cung cau. Mat khac, chinh
sach thué quan va han ché nhap cw clia 6ng Trump cling c6 thé lam tang lam phat va can
tr tang trwdng kinh t€. Tuy nhién, trén thuc té, kha nang trién khai cac chinh sach cia
tong thong nhw ké trén thwdng han ché va chiu diéu tiét bdi cac co quan kiém soat, nhw
co quan tw phap.

Ban géc béng tiéng Anh cta béo céo nay duoc phat hanh vao ngay 22/10.

Biéu d6 1: Hoat déng xuat khau cua Viét Nam tirng chiu anh hwéng caa tinh hinh kinh té My

Cac thi trrong xuat khau trong diém caa Viét Nam (% téng KNXK) KNNK cua My & KNXK cha cac nwée chau A dang phat trién va Viét Nam
------ KNXK clia cac nwéc chau A dang phat trién, % svck
—— KNNK cia M{, % svck

My KNXK ctia Viét Nam, % svck
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Nguén: IMF, Cuc Hai quan Viét Nam, HSC
*Viing mau xam biéu thj nhitng Ian suy thodi trong qué khtr ciia My
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Cap nhat chua dé kinh té hang thang

HSC gi» nguyén dy bao KNXK va KNNK ndm 2024 tang trudng lan luvot 15% va
17,5%. Cho nam 2025 va 2026, ching t6i dw bao ca KNXK va KNNK déu tang truwéng
vira phai lan luot 12% va 11%. Chung t6i van ky vong nén kinh té My s& “ha canh
mém” nhé (1) cac chi bao kinh t& vivng chac va (2) cac chi bao k§ thuat én dinh.
Trong khi d6, nhirng rai ro chinh dél véi kich ban “Ha canh mém” cla ching toi 1a
cac s kién “Thién nga den” bao gom (1) cang thdng xung dot & Trung bong leo
thang va (2) cac chinh sach rai ro ctia tdng théng méi sau cudc bau cir My.

Thwong mai Viét Nam chju anh hwéng Ién tir kinh té My

N&m 2023, thj trwong My chiém ty trong I6n nhét trong KNXK clia Viét Nam vai 27%,
cao hon nhiéu so v&i Trung Quoc (17%) va EU (15%) (Biéu do 16 phan Phu luc). Do
do, trién vong kinh t& My sé tac dong Ién dén thwong mai ctia Viét Nam (Biéu db 2).

Biéu dd 2: KNNK cta My so v&i KNXK clia cac quéc gia dang phat trién tai chau A &
Viét Nam (tang trwéd'ng hang quy so véi cung ky)

5o KNXK cac nwéc chau A dang phat trién, % svck KNXK ctia Viét Nam, % svck
’ —— KNNK ciia M, % svck
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] ] Ngudn: IMF, HSC
*Vung mau xam biéu thj nhiing lan suy thodi trong qué khir cda My

Kich ban co’ s& cta ching t6i van 1a kinh té My sé ha canh mém

Nhw da d& cap trwdc dé (Mdi xem: Trién vong thwong mai tiép tuc cai thién du cd rui
ro suy thodi & My, thang 8/2024, HSC), HSC van ky vong nén kinh t& My sé& “ha canh
mém” nh& (1) cac chi bao kinh té virng chéc va (2) cac chi bao ky thuat én dinh (Biéu
dd 3). Chung téi cling sé phan tich cu thé trong cac phan sau clia béo céo nay.

Biéu dé 3: Kich ban co s& ciia HSC van cho rang nén kinh té My sé “ha canh mém”
Cac chi bao kinh té virng chac gilr vai trd quan trong trong dw bao “ha canh mém” cia HSC

o GDP ting tréng manh mé & co thé tang toc trong Q3/2024
) o . 3 i o Sé lwong don xin tror cé'p that nghiép & chi sé CEAI én dinh
Chung t6i gitr nguyén dw bao Cac chi bao ) ) ]
KNXK va KNNK ndm 2024 kinh té duy tri Bang can dbi gia dinh d& giam don bay dang ké
< N A \ virng chac N ~ :
tang trwdéng lan lwot 15% va Loi nhuan cac DN My dang phuc héi & ty I& no qua han van & murc thip
17,5%. Cho nam 2025 va P —— EN—
2026 chtJng t6i du bao ca Kich ban co Chinh sach tién té & tai khéa dang dan ndi léng
KNXK va KNNK déu tiang oty cuaiSC HPN
trirdng vira phai lan lwot 12% béo nén kinh cée chi bo Puong cong loi sudt clia My chwa “dao ngwoc 1an hai™
A [0) Nof . £ A o 6 . .
va 11%. (Moi xem: Thuon, ‘e.""!‘f = kj thuat & ving  Chi sé LEI* dang o6 xu hudng thodt khai viing nguy hidm suy thodi
mai huéng loi trong béi canh Canii meim an toan . .
cang thav’nq gitra Trung QUéC Tang trwédng GDP khéng bj diéu chinh giam dang ké
va EU, thang 10/2024, HSC).
Rul ro ddi véi Cang thang leo thang tai Trung Déng c6 thé gay ra ci séc gia diu
:}:gg diem cua Sau cudc bu cir: Thué nhap khiu cla éng Trump & chinh sach kiém

sodt gid, tang thué ciia ba Harris

] Nguén: HSC
* LEI = Chi s6 Leading Economic ctia Conference Board
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#1: Cac chi bao kinh té van virng chac

Tang trwéng GDP van virng chac va vwot dw bao

Tang trwong GDP cua My vuot dy bao cua thi treong, cho thay sw héi phuc manh
trong 2Q24, chti yéu nho khu vire dich vu vieing chac (Moi xem: U.S. Economic Growth
Accelerates, Outpacing Forecasts, T7/2024, The New York Times) (Biéu db 4).

Khu vire dich vu dong gép hon 70% GDP cia My, chi s6 PMI dich vu manh mé gan
day da cang cb ky vong neén kinh té sé tiép tuc virng chéc (B|eu dd 5). Trén thuc té,
du bdo GDP méi nhét cho thay ting truéng GDP sé tiang téc manh mé trong 3Q24
(M&i xem: GDPNow Q3 GDP growth at 3.4%, thang 10/2024, Market Watch).

Biéu dd 4: Péng g6p vao tiang trwéng GDP ctiia My (g/q hang nam)
GDP ctia My t&ng trwdng manh mé & c6 thé ting tbc trong Q3/2024
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Nguén: Cuc Phan tich Kinh t& Hoa Ky (BEA), Fed, HSC

Biéu dd 5: Co’ cau GDP & chi sé PMI dich vu cia My
Nhitng két qua gan day cda chi sb PMI dich vu gitip cing c6 ky vong nén kinh té sé tiép
tuc On dinh

Co ciu GDP cua My

Chi 56 Quan Iy thu mua (PMI) cia My
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www.hsc.com.vn Trang 3

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


https://www.nytimes.com/2024/07/25/business/economy/us-gdp-economy-inflation.html
https://www.nytimes.com/2024/07/25/business/economy/us-gdp-economy-inflation.html
https://www.marketwatch.com/livecoverage/stock-market-today-dow-futures-lag-as-tech-sector-rallies-on-tsmc-beat/card/atlantafed-gdpnow-sees-q3-gdp-growth-at-3-4-rate-Fq2lrsW0E3TVTla0UhHP

:hsc

Bao cao Vi mo Ngay 30/10/2024

Thi trwéng lao déng van tich cwe va tinh hinh tai chinh hé gia dinh cai thién

Thi treong lao dong My van lanh manh vé&i ca sé liéu don xin tro' cip that nghiép Ian
dau va chi s6 CEAI — bao gébm céc chi bao quan trong cua thj tredng lao dong nhw sb
lwgng viéc lam phi ndng nghiép, ty 1& that nghiép, sé gi¢ lam binh quan & khu vuc san
xuét va tién lwong — van 6n dinh cho dén hién tai.

Ngoai ra, bang can déi ho gia dinh & My da gidm don by dang ké ké tir ndm 2009
véi ty 1é vay ng ho gia dinh/GDP va ty 1é ng chi tra trén thu nhap da giam xuéng sat
murc th&p nhét trong 20 ndm (Biéu db 7).

Bang can déi ho g|a dinh My dé& giam vay ng, gidp strc khde tai chinh tiéu dung lanh
manh hon, tlr d6 ddy manh niém tin tiéu dung. Ganh nang no giam xuong cling giup
céac ho gia dinh cé sirc chdng chiu tét hon va déng gép nhiéu hon cho nén kinh té.

Biéu dé 6: S liéu don xin tro’ cap that nghiép & chi s6 CEAI
Thi trwdng lao dong My van lanh manh

Bon xin tro cap that nghiép 1an dau, nghin (cot trai)
mmmm Chi 56 CEAI®, % so0 v&i thang trwde (cot phai)
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Nguén: Di¥ liéu kinh té cda Cuc Dy triv Lién bang, HSC

* CEAI = Chi sé hoat déng kinh té trung hop

**Dé han ché nhiing di liéu ngoai lai, HSC loai bé di¥ liéu trong giai doan dich Covid-19 2020-2021
** C4c viing mau xam biéu thi nhitng I4n suy thoai ctia My trong qué khir

Biéu dé 7: No vay ho gia dinh & ty 1& no chi tra ctia My*
No ho gia dinh tai My gidm dang ké, cho thay tinh hinh tai chinh tiéu dung lanh manh hon

——Ty |& no chi tra (c6t trai) ———Ty |& vay ng hd gia dinh / GDP (cét phai)
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Ngudn: Ngén hang Thanh Toan Quéc té, HSC
* Ty I no chi trd ho gia dinh = (L&i vay thanh toén + N tré dén) / Téng thu nhap kha dung
** Céc ving mau xadm biéu thj nhiing I&n suy thoai ciia My trong qué khir
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Loi nhuan doanh nghiép tiép tuc héi phuc trong giai doan trién khai chinh
sach kich thich tai khoa va tién té

Loi nhuan ctia cac doanh nghiép My van dang phuc hdi dang ké& sau dai dich COVID-
19. Strc manh tai chinh nay da dong vai trd quan trong trong viéc duy tri ty 1é ng qua
han thap dbi v&i cac khoan vay kinh doanh (hién dang dao dong gan murc thap ky luc)
(Hmh 8). Trong lich st, loi nhuén doanh nghiép giam va ty 1& ng qua han tang thwong
xay ra trwéc giai doan kinh té& suy thoai. Do dd, viéc cac chi sé nay van dang duy tri
tich cwe la tin hiéu tét cho trién vong kinh té My.

HSC ky vong HDKD cua cac tap doan & My sé tiép tuc virng chéc nho (1) chinh sach
tai khoa van dwoc mé rong trong bdi canh ca 2 &ng clr vién tdng thong tiém nang cta
My (6ng Trump/ba Harris) déu chi ra tinh trang tham hut tai khda tiép di&n trong cac
cudc thdo luan vé chinh sach kinh té va (2) chinh sach tién té hd tro hon, véi viéc Fed
da bat ddu chu ky néi 16ng tién té vao thang 9/2024 (Biéu do 9).

Biéu dd 8: Loii nhuan doanh nghiép & ty 1& no qua han tai My
Strc manh tai chinh ctia cac doanh nghiép My da gitip duy tri ty 1& no qué han & muc thap

mes ROA clla doanh nghiép (cot trai)
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Nguén: Dir ligu kinh té ctia Cuc D trir Lién bang, HSC
* ROA = LNST sau diéu chinh dinh gié hang tén kho & tiéu hao vén / Tong tai sén cua DN ngoai tai chinh
** C4c ving mau xam biéu thj nhiing lan suy thoai ciia My trong qué khur

Biéu d6 9: Lai suat diéu hanh cta Fed & tham hut tai khéa
Chinh sé&ch tai khéa & tién t& dang dan néi 1dng da gitip hd tre cac doanh nghiép My

w3 sUAt cla Fed (cot trai)

Tham hut tai khéa* / GDP (%) (cot phai)
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Ngudn: Di¥ liéu kinh té ctia Cuc D tri Lién bang, HSC
* Quy mé tham hut ngén séch / GDP (c{t phéi) d& déo nguoc
** Cac vung mau xam biéu thj nhiing lan suy thoai cia My trong qua khir
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#2: Cac chi bao ki thuat van tich cwc
Cac chi bao ki thuat chwa cho dau hiéu suy thoai trong ngan han

HSC da nghién ctru 2 chi bao suy thoai k§ thuat phd bién bao gdm: (1) chénh léch loi
suéat trai phiéu kho bac ky han 10 n&m va 2 ndm cGa My va (2) chi s6 LEI cta The
Conference Board. Chuing t6i nhan thay cac chi bao nay hién khdng cho thdy d4u hiéu
suy thoai trong ngén han & M§.

Mac du da cé nhiéu y kién vé ty 1é du bao chinh xac 100% vé suy thoai trong qué khir
néu dudng cong loi suat dédo ngwoc & My (Moi xem: This Recession Indicator Has
Been 100% Accurate Since 1955, thang 4/2023, Nasdaq), nhwng nén kinh t& My
thwerng khong suy thoai cho dén 6-18 thang sau "lan d&o nguwoc thr hai". Dwérng cong
loi sudt My van dang & "lan dao ngwoc dau tién" (Bidu dd 10).

M6t chi bao suy thoai ndi tiéng khac, chi sé LEI clia Conference Board, ciing cho thay
rang nén kinh t& My s&p thoat khéi viing nguy hiém suy thoai (M&i xem: The LEI for
the US inched down in August, thang 9/2024, The Conference Board). Lwu y rdng nén
kinh té My da di ngwoc xu hwdng qua khir véi viéc tranh dwoc suy thoai khi chi s6 LEI
roi sau vao vung bao hiéu suy thoai vao ndm 2022 va 2023 (Biéu db 11).

Biéu dé 10: Chénh léch loi suét trai phiéu Kho bac ky han 10 nam — 2 nam cua My
Lan dao ngwoc dau tién da dién ra nhung “lan ddo ngwoc thi hai” van chwa xuét hién
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Nguon: Dir ligu kinh té ctia Cuc Dy triv Lién bang, HSC
* Céac vung mau xam biéu thj nhing lan suy thoai cia My trong qué khir

Biéu do6 11: Chi sé LEI dang thoat khéi viing nguy hiém suy thoai
Né&n kinh t& My dang thoat khdi vuing tin hiéu suy thoai

mmm T3ng trueéng hang nam cla chi sé LEI trong 6 thang
Tin hiéu canh bao
mmm Tin hiéu suy thodi
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. . Nguén: Conference Board, HSC

* Céc vang mau xam biéu thj nhiing lan suy thoai cia My trong quéa khir
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https://www.nasdaq.com/articles/this-recession-indicator-has-been-100-accurate-since-1955-and-its-flashing-again
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https://www.conference-board.org/pdf_free/press/U.S.%20LEI%20PRESS%20RELEASE-Sep.%202024.pdf
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| |
hsc
Bao cao Vi mo Ngay 30/10/2024

Tang trwéng GDP & My gan day khéng bi diéu chinh giam dang ké

Bén canh d6, HSC ciing nghién cru mot chi bao khac la chénh léch gilra wéc tinh
GDP so bd va chinh thirc. Trong qué khiv, & thei diém dao chiéu chu ky kinh doanh,
céac sb liéu tang trwdng GDP ctia My kém tin cay hon. Vi duy, theo s liéu chinh thirc,
GDP Q1/2001 va Q1/2008 da sut giam lan lwot 1,3% va 1,7%, danh diu sy khéi dau
clia cudc "suy thoai Dotcom" va "Pai khiing hoang". Tuy nhién, theo wéc tinh ban dau,
nén kinh t& My dwoc cho 1a da ting trwdng 1an lwot 2% va 0,6% (Biéu d6 12).

Trén thug té, tang tredng GDP gan day clia My khong diéu chinh gidm dang ké ciing
la mét dau hiéu dang tin cay khac cho thay tinh hinh kinh té & thoi diém hién tai 6n
dinh va dang tin cay hon (Biéu db 13).

Nhin chung, mac du van can than trong nhung chung tdi cho réng radi ro suy thoai &
My trong ngén han la khong cao. Diéu nay co thé nhé nén tang kinh t& co ban virng
chac cuing cac chinh sach hd tro' hiéu qua (da dwoc phan tich trudc do).

Lwu y rang rdi ro suy thodi trong dai han ctia My van & mic cao do (1) lwc lwgng lao
dong sut giam va (2) ng’ cong tang cao (MO’I xem Biéu db 17, 18 & 19 phan Phu luc).
Lwe luong lao dong giam xudng c6 thé can tré ting trwdng kinh té déng thoi gia tang
ganh nang lén hé thdng an sinh xa hdi. Trong khi d6, no' céng tang cao sé lam han
ché chinh sach tai khoa ddng thdi lam gidm kha ndng (rng phé véi suy thoai kinh té &
dau tw vao cac sang kién thic day ting trwéng cla chinh pha.

Biéu dé 12: Tang trwéng GDP hang quy: Uéc tinh 14n dau & chinh thirc (1989-2010)
GDP bj diéu chinh gidm 1a tién d& nhiing lan suy thoi trong qua khir

| fé&c tinh so b Sé ligu chinh thirc hodc wée tinh mai nhat
9% -

7% A A

oAV bl
3 k

4% - T .
Oﬁ 7\0

-3% 4

5% GDP dwegc wée tinh so
bd sé& tang nhwng sau
-T% do dieu chinh vé giam
9%, J
1989 1992 1995 1998 2001 2004 2007 2010

] ] Ngudn: BEA, HSC
* Céc vung mau xam biéu thj nhiing lan suy thoéi cia My trong qué khir

Biéu dé 13: Tang trwdng GDP theo quy: Wéc tinh 1an dau & chinh thirc (2022-2024)
Sé lieu GDP gan day khéng cé su diéu chinh gidm Ién nao

Chénh l&ch: Chinh thirc & wéc tinh 13n dau

6% - —— W tinh 1an déu
Chinh thirc hodc wéc tinh ma&i nhét
5% A
4%
3%
2%
1% A
0%
-1% A /
2% -

T6/22 T9/22 T12/22 T3/23 T6/23 T9/23 T12/23 T3/24 T6/24

Nguén: BEA, HSC
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Chién lwoc kiém soat lam
phét bang cach kiém soét gia
cta ba Harris nhdm muc dich
kiém ché chi phi tiéu dung
tang cao. Tuy nhién, dwa trén
tham chiéu trong qué kh,
chinh séch nay cé thé tac
dong tiéu cuc t6i can bang
cung céu, gay ra tinh trang
thiéu hut hang héa va lam
phat tang Ién sau khi cac bién
phép kiém soét duoc gé bé.

Nguoc lai, cac chinh sach
thué quan va han ché nhap
cw cta 6ng Trump huéng dén
muc dich bao vé nganh céng
nghiép trong nuwéc nhung co
thé lam gla tang chi phi san
xuét va gidm ngubn cung lao
dong, tir do tang lam phat va
gidm téc kinh té.

:hsc

Ngay 30/10/2024

#3: Rai ro déi v&i kich ban nén kinh té My ha canh mém

RUi ro chinh v&i luan diém cla chung téi bao gom (1) cang thang & khu vwc Trung
Doéng leo thang va (2) chinh sach rii ro cia tdng théng méi sau cudc bau ctr My.

Cang théng leo thang dang ké& & khu vuc Trung Déng cé thé dan dén cu sbc gia dau,
tlr d6 lam lam phét tdng cao va ddo ngwoc chu ky cat gidm |ai suat cia Fed. Tuy
nhién, theo Fitch, rdi ro xay ra chién tranh toan dién van kha thap (M&i xem: MENA
War Scenarios: 22% Probability Of Full Conflict, thang 10/2024, Fitch) (Biéu db 14).

RUi ro chinh sach sau cudc bau ct¢ My ciing gay ra lo ngai. V&i ba Harris, chinh sach
kiém soat gia ban cé thé lam lam phat ting cao do méat can béng cung cau (Mdi xem:
Remembering Nixon's Price Controls, T8/2011, Cato). Mat khac, chinh sach thué va
han ché nhap cw ctia 6ng Trump ciling cé thé lam tang lam phat va can tré tang trudng
kinh té (M&i xem: Trump Policies Spell Higher Prices, T9/2024, Forbes) (Biéu dd 15).

Tuy nhién, trén thuc té, kha nang trién khai cac chinh sach cua téng thdng nhu ké
trén thwong han che va duoc dieu tiét boi cac co quan kiém soat, nhw co quan tw
phap. Diéu nay sé lam gidm tac dong tiém an cuta cac chinh sach cyc doan (Moi xem:

The realities of U.S. presidential power, thang 9/2024, RBC).

Biéu doé 14: Cing thing leo thang tai Trung Pong c6 thé gay ra con séc gia dau
Cang thang leo thang tai Trung Déng c6 thé gay ra cl séc gia dau & lam phat tdng cao

160 - —— Gia dau thé Brent, USD/thuing (cét tréi) Xung dot - 200
YA . . ce s A -z . a: Israel-Hamas
140 Chi s6 rdi ro dia chinh trj toan cau, diém (cét phai) leo thang
120 1 . 2 A/ F 150
100 Bung no xung dot [\/\
1 Nga - Ukraine Jl

80 /N 100
60 {L{0 /\/\/\/\'m/ \

40 \,\/\_,\N \/\ 5
20

0 T T T T ~ 0
2014 2016 2018 2020 2022 2024

Nguén: Bloomberg, EPU, HSC

Biéu doé 15: So sanh quan diém chinh sach cua ba Harris & éng Trump
Chinh sach rii ro clia téng thdng méi cé thé gay ra lam phat va gidm téng truéng

Kamala Harris

Donald Trump

Tham hut ngan sach duy tri & mic hién
tai do chi tiéu cho tré em, nha & & dich

Tham hut ngan sach co thé ting do M§ dw
kién s& cét gidm thué thu nhap & doanh

Chinh sach P P N . - nghiép. Mat phan tham hut s& dwoc bl dap
tai khoa EL;J ydt? ta"hg' l\;lft;ph.a“ l“fam hut s& ‘,j“;gc nhé (1) thué nhap khdu ting & (2) gidm chi
u, ap nho h ue ap len _rjgu@ (:‘o u tiéu cho dich wu ddi v&i cac hd gia dinh co
nhap cao & cac doanh nghiép Ién tang. thu nhap thap.
Eﬂa Harris c the S.'efh‘i“?;"ag. ge E_'?" 99" Ong Trump da tuyén b6 y dinh 4p dung
Nhap cw €xico, nfitng co e 1ao '?u Jden cno cac 1énh truc xuat hang loat dé truc xuat
moét sO nguwdi nhdp cw co tr cach phap - A
nhan 15-20 triéu ngudi di cwr trai phép
B4 Harris G4t muc tiéu gidm lam phatthong  Chién luroc lam phat cda 6ng Trump
Lam phit qua cac chinh sach trong ty nhe kiém:  nham muc dich giam gia nang lwong &
am p soat gia — didu nay co thé s& han ché cac dién bang cach khuyén khich san xuat
cong ty I&n ban hang v&i mirc gia qua cao. dau & khi dot tr nhién trong nwdc.
Ba Harris c6 thé tiép tuc gay ap IFc 1&n céc Ong Trump c6 thé s& ap thué 10-20% ddi véi
mét hang nhap khau cda Trung Quéc, dbng tat cd cac mat hang nhap khau cla My va
Thwong mai  thdi kiém h3m viéc khdi xwéng céc thda mikc thué dic biét (Ien 161 60%) ddi v&i hang
thuan thuong mai ty do méi do ba phan ddi hoa cla Trung Quéc, cung voi nhitng han
hiép dinh TTP~. ché khac déi véi hang xuat khdu nhay cam.
Ba Harris s& duy tri chinh sach da Ong Trump theo duéi chinh sach “Nudc
phuwong ’cﬁa &ng Biden va tiép tuc nd lwc My trén hét', diéu nay co kha nang lam
Chinh sach cing c6 cac lién minh tai khu vuc gidm cac cam két vdi nhiing dong minh
déi ngoai ASEAN. Ba cling gilv vikng lap trudng nhu NATO, Nhat Ban, Han Quéc. Ong

clrng ran véi Trung Quéc & Nga trong
khi cac cam két véi NATO duoc duy tri
vo digu kién. Cach tiép cén “can bang loi
ich” d@6i v&i van d@é cang thang tai Trung
Péng co thé s& dwoc duy tri.

c6 kha nang sé thic day lénh ngirng bén
git!a Ukraine-Nga & chdm dirt xung dot
tai Gaza, co thé béng céch cét giam ho
tre d6i voi Ukraine va néi lai ap lyc “toi
da” dbi voi Iran.

Ngudn: Bloomberg, Reuters, HSC
* TPP = Hiép dinh Do6i tac xuyén Thai Binh Duong
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https://www.fitchsolutions.com/bmi/country-risk/mena-war-scenarios-22-probability-full-conflict-04-10-2024
https://www.fitchsolutions.com/bmi/country-risk/mena-war-scenarios-22-probability-full-conflict-04-10-2024
https://www.cato.org/commentary/remembering-nixons-wage-price-controls
https://www.forbes.com/sites/stuartanderson/2024/09/08/trump-trade-and-immigration-policies-spell-higher-prices-less-growth/
https://www.rbcwealthmanagement.com/en-eu/insights/no-free-rein-the-realities-of-us-presidential-power

Bao cdao Vi mo

Phu luc:

Thi trwdng My & tdm quan trong d6i v&i xuat khau caa Viét Nam

:hsc

Ngay 30/10/2024

Biéu dd 16: TAm quan trong cua thi triedng My déi véi tong KNXK & GDP
So v6i cac qudc gia khac, KNXK cua Viét Nam phu thudc nhiéu hon vao thi trwong My

KNXK sang thi trwedng My / GDP (%), 2023

28%
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] e
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Tinh hinh n¢ céng tai My

Ngudn: IMF, Cuc Hai quan Viét Nam, HSC

Biéu dé 17: N cong* tai My & cac khoan thanh toan li vay ng’ cong
Ng cong tang dan t&i khoan thanh toan 1ai vay dat 10% thu ngan sach trong nam 2023

140%
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100%

90%

—— Thanh toan lai vay no cdng, % GDP (cdt trai)

Thanh toan 13i vay no' e¢éng, % thu ngan sach (cét phai)
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www.hsc.com.vn

Nguén: Lién Hop Quéc, IMF, HSC

* No céng bao gém toan bé cac nghia vu ng' yéu céu thanh toén Iai/géc theo dinh nghia cda IMF
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Biéu do 18: Tinh trang no’ cdng tai mat sé nén kinh té phat trién chinh
M§ c6 ty I& 1ai vay no’ cong/thu ngan sach cao nhét

Ne¢r cong / GDP (2023) L&i vay ner cong / thu ngan sach (2023)
NhatBan | /] 252% My | 10%
Italy | 137% ltaly | 8%
M I 1227% UK 6%
Phap 111% B6 Dao Nha 1 5%
Téy Ban Nha | 107% Tay Ban Nha | 4%
Canada | 107% Phap | 3%
Bi 104% New Zealand 3%
Anh 101% Australia 1 3%
Bb DaoNha | 99% Bi 1 3%
Phanlan | 77% Brrc 1 2%
Ao 76% Ha Lan 1%
Bc | 64% Canada 1 1%
Han Quéc | 55% Thuy Dién | 1%
Australia | 49% Thuy S | 0%
Ha Lan | 4T% Nhat Ban | 0%
New Zealand | 46% Phén Lan | 0%
Na Uy 42% Han Quéc 1%
Thuy Si | 38% Dan Mach 1% |
Thuy Dién | 36% Singapore 4% |
DanMach | 30% Na Uy 8% [/ ]

Nguon: Lién Hop Quéc, IMF, HSC
* Ty 1é 1&i vay no céng/thu ngén séch cta Singapore dwoc tinh dwa trén sé liéu ndm 2022

Dan s6 trong dd tudi lao ddong chinh caa My

Biéu dd 19: Ty lé dan sé trong do tudi tir 25 — 49
My phai dbi mé&t véi sw suy gidm dan sé trong d6 tudi lao ddng chinh do van @& gia hoa

44% -
42% A
40% A
38% A
36% 36% AnDo
34% -
32% A 31% Viét Nam
30% A 30% My

28% A

26% A

24% T T T T T T T T T T T T
2000 2004 2008 2012 2016 2020 2024 2028 2032 2036 2040 2044 2048

Nguén: Lién Hop Quéc, IMF, HSC
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Bang 20: 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 6.68 6.50 6.50
GDP (ty USD) 304 332 346 370 408 434 454 503 553
GDP binh quan dau ngwoi (USD) 3,202 3,398 3,558 3,757 4,101 4,324 4,487 4,922 5,371
Tai khoan vang lai/GDP (%) 1.89 3.67 4.35 -2.20 -0.26 6.50 4.40 4.97 4.52
No cong/GDP (%) 46.2 42.8 43.8 44.7 38.0 39.8 39.9 39.0 38.2
No Chinh pht/GDP (%) 39.5 374 38.5 39.6 347 36.8 36.7 36.1 35.5
Tham hut ngan sach Nha nwéc (% GDP) 2.21 2.09 2.71 3.76 3.08 4.46 3.53 2.80 2.56
Téng dw ng tin dung / GDP 102.9 106.3 115.0 1244 125.3 132.7 1371 141.8 146.1
Ty & that nghiép, cudi nam (%) 2.19 2.15 2.63 3.56 2.32 2.26 2.30 2.30 2.30
Gia ca
Lam phat binh quan 12 thang (% so v&i cung ky) 815 2.8 3.2 1.8 3.1 &3 3.8 3.4 &3
CPI, cubi nam (% so véi cuing ky) 3.0 5.2 0.2 1.8 4.5 3.6 3.2 3.4 3.3
Tién té va lai suat
Lai suét diéu hanh (%) 6.25 6.00 4.00 4.00 6.00 4.50 4.50 4.25 4.25
Lai suat qua dém lién ngan hang (%) 3.9 1.4 0.2 0.7 4.4 0.5 4.5 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 55 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 4.75
Trai phiéu Chinh pht ky han 5 ndm (%) 44 24 1.2 1.0 4.6 1.9 2.6 3.0 3.1
Trai phiéu Chinh pht ky han 10 nam (%) 4.9 3.2 2.0 29 4.8 22 2.8 3.2 3.3
Thwong mai va kinh té dé6i ngoai
Can can thwong mai (ty USD) 7.2 10.9 19.9 3.3 12.1 28.4 242 271 30.1
Tai khoan vang lai (ty USD) 5.8 12.2 15.1 -8.1 -1.1 28.2 20.0 25.0 25.0
Kim ngach nhap khau (ty USD) 238 253 263 333 360 326 384 430 477
Kim ngach nhap khau (% so véi cung ky) 12.5 6.7 3.7 26.7 8.0 -9.2 17.5 12.0 11.0
Kim ngach xuét khau (ty USD) 245 264 283 336 372 355 408 457 507
Kim ngach xuét khau (% so véi cung ky) 14.5 8.0 6.9 18.9 10.6 -4.6 15.0 12.0 11.0
No nwéc ngoai (ty USD) 110 123 129 140 148 159 166 181 196
No nwéc ngoai/GDP (%) 36.1 36.9 37.3 37.7 36.2 36.6 36.5 36.0 354
Vén FDI giai ngan (ty USD) 19.1 20.4 20.0 19.7 22.4 23.2 25.3 28.3 31.1
Vén FDI cam két (ty USD) 35.5 38.0 28.5 31.2 27.7 36.6 39.9 43.5 47.8
Kinh doanh & Tiéu dung
PMI nganh san xuét (cudi nam) 53.8 50.8 51.7 52.5 46.4 48.9 50.9 52.0 51.0
(Gcfétirgi:‘)x“at e nielnlize (o g ver el i) 11.4 6.2 9.5 8.7 0.2 5.8 8.1 9.0 9.0
(G"/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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Xin vui long xem noi dung chi tiét vé xung dot loi ich va khuyén céo cudi bao céo nay
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